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(Stock Code: 1413)

INTERIM RESULTS ANNOUNCEMENT FOR THE
SIX MONTHS ENDED 30 SEPTEMBER 2025

The Board (the “Board”) of Directors (the “Directors”) of FEG Holdings Corporation
Limited (the “Company”) announces the unaudited results of the Company and its
subsidiaries (collectively the “Group”) for the six months ended 30 September 2025 (the
“Reporting Period”) together with the comparative figures. This announcement, containing
the full text of the 2025 Interim Report of the Company, complies with the relevant
requirements of the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) in relation to information to accompany preliminary
announcements of interim results. This announcement is published on the websites of the
Stock Exchange (www.hkexnews.hk) and the Company (www.feg-holdings.com). The printed
version of the Company’s 2025 Interim Report will be despatched to the shareholders of the
Company and available on above websites in due course.
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MANAGEMENT DISCUSSION AND ANALYSIS

INDUSTRY OVERVIEW

Hong Kong has experienced economic slowdown in recent
years, leading to a range of unstable factors that pose
challenges to the residential and commercial property market. In
particular, individuals and property investors have become more
hesitate in purchasing property and property developers have
become more cautious in tendering residential developments.
This leads to a decrease in demand for property developments
as well as the overall demand for foundation works in residential
and commercial developments. However, the Government of
Hong Kong (the “Government”) has been actively developing
lands, leading a surge in number of infrastructure developments.

Hong Kong's business activity has resumed normal since the end
of COVID-19 since the end of 2022. Led by inbound tourism and
private consumption, the Hong Kong economy continued to
recover during the Period. According to the Government, Hong
Kong real GDP increased by 3.1% year-on-year in the second
quarter. The Government foresees continue growth in the
economy but noting that performance of different economic
segments may vary amid uncertainties.

With the introduction of the Enhanced Supplementary Labour
Scheme by the Government, employers may apply to import
workers at technician level or below to fill vacancies which they
have genuine difficulties in recruiting suitable staff locally. Up to
30 April 2025, four rounds of application were accepted and
tens of thousands of quotas have been approved under the
scheme. With the diminished effect of the labour crunch, the
Group expects that there are ample room of growth for the
construction industry in the upcoming years.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR DN

BUSINESS REVIEW AND OUTLOOK

The Group is a foundation works contractor in Hong Kong. The
Group has commenced its business in 1995 and has since
undertaken foundation works in the role of subcontractor through
Kwong Luen Engineering Limited (“Kwong Luen Engineering”),
the Group'’s principal operating subsidiary. The Group’s foundation
works services are widely required in residential and non-residential
developments such as commercial and infrastructure developments.
In particular, the Group has established a solid track record in
undertaking foundation works mainly in residential developments
initiated by private property developers in Hong Kong. For the six
months ended 30 September 2025 (the “Reporting Period”), the
majority of the Group's revenue was derived from foundation works
in non-residential developments.

The construction industry remains a vital pillar of Hong Kong's
economy, particularly in infrastructure and housing development.
Hong Kong is renowned for its rapid construction of high-rise
buildings and innovative techniques such as reclamation and design-
and-build approaches. In the Chief Executive’s 2025 Policy Address,
the Government continued to emphasize housing and land supply
as top priorities, setting ambitious targets to address the city’s
growing needs. Public housing production is projected to reach
189,000 units during the five-year period starting from 2026-27,
representing an 80% increase compared to the start of the current-
term Government. The Government also aims to enhance the
housing ladder by increasing quotas between Green Form and
White Form applicants to 50:50 and relaxing alienation restrictions
on subsidized flats to promote upward mobility.

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

FINANCIAL REVIEW
Revenue

The Group's revenue from continuing operations decreased by
approximately HK$215.8 million or 72.2% to approximately
HK$83.0 million for the Reporting Period, from approximately
HK$298.9 million for the six months ended 30 September 2024.
This was principally due to the decrease in the number of
construction projects with large contract value and renovation
projects undertaken by the Group during the Reporting Period
compared to the corresponding period of 2024.

Gross (loss)/profit and gross margin

The Group' s cost of sales decreased from approximately HK$285.4
million for the six months ended 30 September 2024 to
approximately HK$93.9 million for the Reporting Period,
representing a decrease of approximately HK$191.5 million or
67.1%.

The Group's overall gross profit decreased from approximately
HK$13.5 million for the six months ended 30 September 2024 to
gross loss of approximately HK$10.9 million for the Reporting
Period, representing a decrease of approximately 180.7%. This
decrease was mainly due to the decrease in gross margin as a result
of those construction projects related to the three-runway system at
the Hong Kong International Airport which started in the fourth
fiscal quarter of 2024, for details please refer to 2024/25 Annual
Report published on the web site of the Stock Exchange of Hong
Kong Limited dated 31 July 2025. As such, the Group's overall gross
margin decreased from gross profit margin of 4.5% for the six
months ended 30 September 2024 to gross loss margin of (13.1%)
for the Reporting Period.

Other income and gains

Other income and gains of the Group increased by approximately
HK$2.7 million from approximately HK$0.1 million for the six
months ended 30 September 2024 to approximately HK$2.8 million
for the Reporting Period. The increase was mainly due to the income
from severance payment refund, and sales of scrap material during
the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR DN

Administrative expenses

The administrative expenses of the Group increased from
approximately HK$16.3 million for the six months ended 30
September 2024 to approximately HK$17.9 million for the
Reporting Period, representing an increase of approximately HK$1.6
million or approximately 9.8%. The increase during the Reporting
Period was mainly due to the additional professional fee incurred
for handling listing compliance matters and other corporate
transactions during the Reporting Period.

Finance costs

The finance costs of the Group decreased from approximately
HK$801,000 for the six months ended 30 September 2024 to
approximately HK$143,000 for the Reporting Period, representing a
decrease of approximately HK$658,000 or 82.1%. The decrease in
our finance costs was primarily attributable to the repayment of
bank loans during the year ended 31 March 2025.

Income tax expenses

The Group recorded nil income tax expense for the Reporting Period
whilst the Group recorded income tax expense of approximately
HK$1.3 million for the six months ended 30 September 2024. The
decrease in income tax expenses was due to the increase in the
Group's loss as discussed above.

Loss for the period and total comprehensive loss
attributable to owners of the Company from
continuing operations

The Group recorded loss and total comprehensive loss attributable
to owners of the Company from continuing operations of
approximately HK$24.9 million for the Reporting Period whilst the
Group recorded loss and total comprehensive loss attributable to
owners of the Company from continuing operations of
approximately HK$4.8 million for the six months ended 30
September 2024. The loss was mainly due to the rationales as
explained above.
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MANAGEMENT DISCUSSION AND ANALYSIS

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

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

Reference is made to the announcement of the Company dated 27
August 2025. The Company entered into a placing agreement with
a placing agent, pursuant to which up to 200,000,000 new ordinary
shares were agreed to be placed on a best effort basis at a placing
price of HK$0.063 per placing share. The net proceeds from the
placing were estimated to be approximately HK$12.1 million, after
deduction of relevant expenses. The proceeds are intended for
general working capital of the Group. The placing shares were
allotted and issued in full to not less than six Placees at the Placing
Price of HK$0.063 per Share on 26 September 2025.

The net proceeds from the placing of new shares under general
mandate on 26 September 2025, after deducting the commissions
and other fees and expenses in relation to the placing, amounted to
approximately HK$12.1 million. Up to 30 September 2025, the
Group has not used the net proceeds and the entire amount remain
un-utilised.

LIQUIDITY, FINANCIAL POSITION AND CAPITAL
STRUCTURE

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

As at 30 September 2025, the Group had total cash and cash
equivalents of approximately HK$20.6 million (31 March 2025:
approximately HK$33.9 million).
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR DN

CURRENT RATIO

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

The current ratio of the Group increased to approximately 4.7 times
as at 30 September 2025 from approximately 4.3 times as at 31
March 2025. The increase was mainly due to the decrease in
accrued staff costs.

CAPITAL STRUCTURE

On 26 September 2025, a total of 200,000,000 new shares of the
Company had been successfully placed by the placing agent to not
less than six placees at the placing price of HK$0.063 per placing
share under the general mandate obtained at the annual general
meeting of the Company held on 27 September 2024. Upon the
completion of the aforesaid placing of new shares, the total number
of issued shares increased from 1,200,000,000 ordinary shares to
1,400,000,000 ordinary shares.

TREASURY POLICY

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

FOREIGN EXCHANGE EXPOSURE

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

CAPITAL COMMITMENTS AND CONTINGENT
LIABILITIES

As at 30 September 2025 and 31 March 2025, the Group did not
have any capital commitment and significant contingent liabilities.
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MANAGEMENT DISCUSSION AND ANALYSIS

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

There is no other significant investment, acquisitions, disposal of
subsidiaries and associated companies during the Reporting Period.

INTERIM DIVIDEND

The Board has resolved not to recommend the declaration of interim
dividend for the Reporting Period (six months ended 30 September
2024 Nil).

EMPLOYEES AND REMUNERATION POLICY

The remuneration packages that the Group offers to employees
includes salaries, allowances, discretionary bonuses, and/or other
benefits in kind. In general, the Group determines employees’
salaries based on their qualifications, position and seniority. The
Group also adopted a share option scheme whereby qualified
participants may be granted options to acquire shares in the
Company. For details, please refer notes 8 and 26(a) to the
condensed consolidated interim financial statements.

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

PROPOSED APPOINTMENT OF AUDITOR

The Company has proposed to change its external auditors on 8
October 2025, subject to the approval by Shareholders at the
extraordinary general meeting of the Company (the “EGM") to be
held on 12 December 2025.

EVENTS AFTER THE REPORTING PERIOD

(@) Extraordinary General meeting for (1) Proposed change of
auditor; (2) Proposed Share Consolidation; and (3)
Proposed Change in Board Lot Size.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR DN

On 26 November 2025, a notice was given that an EGM of
FEG Holdings Corporation Limited will be held at Portion 2,
12/F., The Center, 99 Queen’s Road Central, Central, Hong
Kong on 12 December 2025, at 11:00 a.m. for the purpose
of considering (i) the appointment of Infinity CPA Limited
as the new auditor of the Company; (ii) the
implementation of the Share Consolidation on the basis
that every five (5) Existing Shares of par value of HK$0.01
each be consolidated into one (1) Consolidated Share of
par value of HK$0.05 each; and (iii) the change in board
lot size from 5,000 Existing Shares to 7,000 Consolidated
Shares.

In order to determine entitlement of Shareholders to the
right to attend and vote at the EGM, the register of
members of the Company will be closed from Tuesday, 9
December 2025 to Friday, 12 December 2025 (both dates
inclusive), during which period no transfer of Shares will
be registered. To be eligible to attend, speak and vote at
the EGM (or at any adjournment of it), all properly
completed transfer documents accompanied by the
relevant share certificate must be lodged with the Hong
Kong branch share registrar and transfer office of the
Company, Boardroom Share Registrars (HK) Ltd., at Room
2103B, 21/F, 148 Electric Road, North Point, Hong Kong
for registration not later than 4:30 p.m. on Monday, 8
December, 2025. Shareholders are requested to complete
and sign the form of proxy for use at the EGM enclosed in
the Circular in accordance with the instructions printed
thereon and return it to the Company’s Hong Kong branch
share registrar and transfer office, Boardroom Share
Registrars (HK) Ltd., at Room 2103B, 21/F, 148 Electric
Road, North Point, Hong Kong as soon as possible and in
any event not less than 48 hours (excluding any part of a
day that is a public holiday) before the time appointed for
the EGM (i.e. not later than 11:00 a.m. on Wednesday, 10
December, 2025) or the adjourned meeting (as the case
may be). Completion and return of the form of proxy will
not preclude Shareholders from attending and voting in
person at the EGM or any adjournment thereof (as the
case may be) if they so wish. In such an event, the
instrument appointing a proxy will be deemed to be
revoked.
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MANAGEMENT DISCUSSION AND ANALYSIS

Placing of new shares under general mandate

Reference is made to the announcement of the Company
dated 10 November 2025. The Company entered into a
placing agreement with a placing agent, pursuant to
which up to 240,000,000 new ordinary shares (“Placing
share(s)”) were agreed to be placed on a best effort basis
at a placing price of HK$0.083 per Placing share. The net
proceeds from the placing are estimated to be
approximately HK$19.0 million, after deduction of relevant
expenses. The proceeds are intended for general working
capital of the Group. Completion of the placing is
conditional upon the granting of listing approval and
permission to deal in the placing shares by the Listing
Committee of The Stock Exchange of Hong Kong Limited.
If such conditions are not fulfilled on or before 2
December 2025, the placing agreement will terminate.
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
BHGEE P BT BT ®RR

CONDENSED CONSOLIDATED STATEMENT OF 4GS EEZREME2EWER
PROFIT OR LOSS AND OTHER COMPREHENSIVE

INCOME
For the six months ended 30 September 2025 BE_FE_AFAH=1THIENEH
Six months ended 30 September
BZhAhA=1+HIEAREA
2025 2024
—EB-RHE —EIF
Notes HK$’000 HK$'000
itz FET FAT
(unaudited) (unaudited)
(REEER) (RgsEz)
CONTINUING OPERATIONS HEEEER
REVENUE Uk = 5 83,014 298,860
Cost of sales [N (93,887) (285,387)
Gross (loss)/profit (E8) " E7 (10,873) 13,473
Other income and gains H A A Rl = 6 2,814 60
Administrative expenses THRAX (17,906) (16,313)
Fair value gain on a financial asset at BAFTEFAEGH S
fair value through profit or loss, EE(RAFEFABRZ
net (“FVTPL") MEMEED A TEKS
F R - 74
Reversal of expected credit losses on EHEE  BHEWFE -
contract assets, trade receivables, e ERERRHA
deposits, loan and other FERFIATEREEEE
receivables B (o] 1,237 -
Loss from operations KEEE (24,728) (2,706)
Finance costs Bh & Bk A 7 (143) (801)
LOSS BEFORE INCOME TAX BRETS BRI A 1B 8 (24,871) (3,507)
Income tax expense Fr 1S 7B 2 10 - (1,317)

Loss for the period from continuing REFELEEXEBZHA

operations [ (24,871) (4,824)
DISCONTINUED OPERATION ERIEREEK
Loss for the period from discontinued REERIEKEEBR 2

operation HNEE 9 - 4)

Loss and total comprehensive loss HREEREHERARE
for the period (24,871) (4,828)
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
BHGEPHMERE

CONDENSED CONSOLIDATED STATEMENT OF SHESSEZ N EMNZ2EKE R
PROFIT OR LOSS AND OTHER COMPREHENSIVE ()
INCOME (continued)

For the six months ended 30 September 2025 BE_FE_AFAH=FTHIENEA

Six months ended 30 September
BEAA=THLEXRMEA

2025 2024
—E-RF —E-UF
Notes HK$'000 HK$'000
Kt &% TERT FAT
(unaudited) (unaudited)
(REEZ) (RE&EZ)
Loss and total comprehensive ARBREBEAEGHANER
loss for the period R2EEBREE:
attributable to owners of the
Company:
- from continuing operations —RAFELEEED (24,854) (4,824)
— from discontinued operation —REBERIEKEEE - 4)
(24,854) (4,828)
Loss and total comprehensive FERESEGCHRNEE
loss for the period R2EEBEAER:
attributable to non-controlling
interests:
— from continuing operations —REBELEED (17) -
— from discontinued operation —REERIEEEER - -
(17) -
Loss and total comprehensive DTATEGRBRAEE
loss for the period R2EEBREE:
attributable to:
- Owners of the Company NI P SN (24,854) (4,828)
- Non-controlling interests — e (17) -
(24,871) (4,828)
HK cents HK cents
Al AL
LOSS PER SHARE ATTRIBUTABLETO ZAAFEBAEESR
OWNERS OF THE COMPANY ==
From continuing and discontinued REFBEREEBR
operations PRI EETR
- Basic and diluted —BEARK #E 12 (1.78) (0.40)
From continuing operations MEFBELEER
- Basic and diluted —BEARK#E 12 (1.78) (0.40)

2025/26 FHARE « BEFEEREBEFRAT
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
PG FRHRMBERER

CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

EHREE

B % R &

As at 30 September 2025 RZEZAFANA=F+H
As at As at
30 September 31 March
2025 2025
R=Z2-FHF RIT-HF
hB=+H =ZA=+—H
Notes HK$'000 HK$'000
o it FET FET
(unaudited) (audited)
(REBFER) (&5 #%)
NON-CURRENT ASSETS FEREBEE
Property, plant and equipment M- WERZE 13 21,869 24,015
Right-of-use assets TRAEEE 13 4,406 5,494
Intangible assets EREE 190 190
Prepayments and deposits FENREREE 16 607 595
Total non-current assets FEREBEELE 27,072 30,294
CURRENT ASSETS REBEE
Contract assets AEHMEE 14 212,051 216,347
Trade receivables = Hﬁl B 15 2,382 2,423
Prepayments, deposits and loan and SN ?E%&FEJ%Z B3
other receivables J«/\&,ﬁ\fﬁﬂgw 16 4,350 8,216
Amount due from a non-controlling fE U — & IE T Hxﬂxﬁ
shareholder 3,300 3,300
Current tax assets BNEATR B & &= 5,477 4,113
Cash and cash equivalents HekBRE&EEY 17 20,611 33,920
Total current assets MBEERE 248,171 268,319
CURRENT LIABILITIES REBAE
Trade and retention payables B RNHIERENSTIIE
RES 18 44,299 46,794
Accruals and other payables FE 5T B A I E fth JE S 3R IR 19 3,482 13,293
Lease liabilities HEaE 2,116 2,068
Loans from directors KEEENER 20 3,225 -
Total current liabilities mEAEER 53,122 62,155
NET CURRENT ASSETS RBEEFE 195,049 206,164
TOTAL ASSETS LESS CURRENT BEERRBAR
LIABILITIES 222,121 236,458
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
BHES R ERE

CONDENSED CONSOLIDATED STATEMENT OF FfSEA&A S B ER N R @
FINANCIAL POSITION (continued)

As at 30 September 2025 RZFE-ZAFNA=+H
As at As at
30 September 31 March
2025 2025

R-ZZBE_HFE RZZT-HF
hA=+B =A=+—H

Notes HK$'000 HK$'000
M & FERT FAET
(unaudited) (audited)
(REEEFRZ) (EFEZ)
NON-CURRENT LIABILITIES RBEE
Accruals and other payables JEETER KA ENRIE 19 263 263
Long service payment obligations EHR%E S EE 264 821
Lease liabilities HEAE 2,446 3,517
Total non-current liabilities FRBEFEMERE 2,973 4,601
Net assets BEE 219,148 231,857
EQUITY s
Share capital fg s 21 14,000 12,000
Reserves 1 22 195,173 209,865
Equity attributable to owners of AATFBEEAELMESR
the Company 209,173 221,865
Non-controlling interests JEIE AR RS 9,975 9,992
Total equity ERBHE 219,148 231,857
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CONDENSED CONSOLIDATED STATEMENT OF GLEECE S oy e
CHANGES IN EQUITY
For the six months ended 30 September 2025 HEe—FE-_AFAA=1THIENNEA
Equity attributable to the
owners of the Company
KAREEABLESR
Non-
Share Share  Retained controlling
capital  premium  earnings  Sub-total interest Total
BE  ROEE RKREEH et FERER hy
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FAET FAET TAT
At 31 March 2024 (audited) and R-E-N&E=HA=+—H
1 April 2024 (BEZR-_T_NEF
mA—A 10,000 102,645 153,736 266,381 - 266,381
Loss and total comprehensive loss HE-Z-WEAA=TA
for the six months ended FAERABERZESSE
30 September 2024 ok - - (4,829) (4,829) - (4,829)
Transactions with owners in their EREBEANEAFTAN
capacity as owners: FHINRS
Issuance of ordinary shares upon REERETLRR
placing 2,000 35,000 - 37,000 - 37,000
Transaction cost attributable to FTERREERS
issuance of ordinary shares S - (1,298) - (1,298) - (1,298)
At 30 September 2024 RZEZMFAA=TH
(unaudited) (REEZ) 12,000 136,347 148,907 297,254 - 297,254
At 31 March 2025 (audited) and R-E-RF=A=1+—H
1 April 2025 (BEZ)R-F_AE
mA—A 12,000 137,645 72,220 221,865 9,992 231,857
Loss and total comprehensive loss HE-Z-RFNA=1H
for the six months ended EAEABERZE
30 September 2025 EBas - - (26854  (24,854) (17 (24.87)
Transactions with owners in their EREBEANEAFTAN
capacity as owners: NS
Issuance of ordinary shares upon REERETERR
placing (note 21) (B 21) 2,000 10,600 - 12,600 - 12,600
Transaction cost attributable to ETLERREERS
issuance of ordinary shares AR = (438) = (438) = (438)
At 30 September 2025 W-E-RFNAZ1H
(unaudited) (REER) 14,000 147,807 47366 209,173 9,975 219,148
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
BHGEPHMERE

CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS

For the six months ended 30 September 2025

BHHAERERER

BHE-_ZE-_AFNA=F+HIF N EA

Six months ended 30 September
BEAA=THLAREA

2025 2024
—E-FEF —E-IOF
Notes HK$°000 HK$'000
K & FET FAT
(unaudited) (unaudited)
(REEER) (RgsEz)
CASH FLOWS FROM OPERATING RETHAEHRERE
ACTIVITIES
Loss before income tax bR AT1S B A0 B 18 (24,871) (3,507)
Adjustments for: AT SEELHAR:
Finance costs A& B AR 7 143 801
Interest income A2 WA 6 (30) (10)
Gain on disposal of a subsidiary HE—HWBARMKZE 9 = 4
Gain on disposal of property, plantand ~ HEW % - BE L& E B
equipment, net Wz 558 6 = )
Depreciation of property, plant and M- - BENMELEBITE
equipment 13 5,049 6,009
Depreciation of right-of-use assets FRABEENE 13 1,088 228
Fair value gain on a financial asset at ERATFTEFAERNSH
fair value through profit or loss, net BEMNRNFERZFHE = (74)
Reversal of expected credit losses on BHEE  BHEWEE -
contract assets, trade receivables, Ze  BRERKEAm
deposits, loan and other B IETESEZEEIE
receivables # [0 8 (1,237) -
Reversal for provision for long service RURBEXTEBERE
payment obligations 8 (557) -
Operating cash flows before working BEESEFHIINLE
capital changes Bene (20,415) 3,441
Decrease/(increase) in contract assets AHEBERL, (M) 4,296 (60,909)
Decrease in trade receivables B 5 RSB R D 41 37,583
Decrease/(increase) in prepayments, FERNRIE  HeREREN
deposits, and loan and other LA K2 H i JRE U 3B R
receivables (3 hn) 5,091 (9,918)
(Decrease)/increase in trade and BESENZERENTIRE
retention payables RFER O D) (2,495) 1
Decrease in accruals and other FEEHE A & A e3R8
payables VR (9.811) (1,864)
Cash used in operations CERAR S (23,293) (31,666)
Hong Kong profits tax paid EEBFEH (1,364) -
(24,657) (31,666)
Discontinued operation ERIEREERS = 4)
Net cash used in operating activities CEEBMAR T8 (24,657) (31,670)
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
PG FRHRMBERER

CONDENSED CONSOLIDATED STATEMENT OF SRS ESEESERER®W®
CASH FLOWS (continued)

For the six months ended 30 September 2025 BE-_FT-_AaFNA=1HIE~EAH

Six months ended 30 September
BEARA=+HLAEA

2025 2024

—E-RF —EME

Notes HK$'000 HK$'000
o &t FHET BT
(unaudited) (unaudited)

(REERK) (REE=Z)

CASH FLOWS FROM INVESTING RETHFMBHRERE

ACTIVITIES
Net proceeds from disposal of a subsidiary & — i & 2 7 & Fr 15

HIBF R 9 - M

Purchase of property, plant and equipment B E ¥ % « B L& & (2,903) -
Interest received BEUF & 30 10
Proceeds from disposal of property, plant HEWE - BELZXHEFTS

and equipment I = 4,590

Net cash (used in)/from investing activities & & &8 (Fr ), B8

N4 FERE (2,873) 4,599

CASH FLOWS FROM FINANCING RMETEMERERE

ACTIVITIES
Proceeds from placing of shares il & AR 1D B P15 3R 1E 21 12,600 37,000
Placing of shares expenses paid ENEERDHX (438) (1,298)
Proceeds from bond issuance BHBITHMEHRIEA - 1,008
Repayment from bond BEHER - (11,928)
Principal portion of lease payments MENRESHD (1,023) (208)
Interest element of lease payments HEMNRFEES (116) (46)
Interest paid B B (2) (755)
Proceeds from loans from directors KEAEENERAERE 20 3,200 -
Repayment of bank loans BEIETER - (3,651)
Net cash from financing activities MEEHAERS F5 14,221 20,122
NET DECREASE IN CASH ReRESEEYRIDFE

AND CASH EQUIVALENTS (13,309) (6,949)
Cash and cash equivalents at beginning H# IR KB EEEY

of period 33,920 25,148

CASH AND CASH EQUIVALENTS AT HRESRESEEY
END OF PERIOD 20,611 18,199

ANALYSIS OF BALANCES OF CASH BeRREEEBYHERIW
AND CASH EQUIVALENTS
Cash and bank balances Be MIRTTE &% 17 20,611 18,199
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS

For the six months ended 30 September 2025

1.

GENERAL INFORMATION

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

The Company is an investment holding company and together
with its subsidiaries (collectively the “Group”). During the six
months ended 30 September 2025, the Group was principally
engaged in the provision of construction services in Hong
Kong. There has been no significant change in the Group’s
principal activities during the six months ended 30 September
2025.

BASIS OF PREPARATION

The condensed consolidated interim financial statements for
the six months ended 30 September 2025 have been prepared
in accordance with the applicable disclosure requirements of
the Rules Governing the Listing of Securities on The Stock
Exchange and Hong Kong Accounting Standard (“HKAS") 34
“Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA"). The
condensed consolidated interim financial statements do not
include all of the information and disclosures required for a
full set of financial statements prepared in accordance with
Hong Kong Financial Reporting Standards (“HKFRSs”) and
should be read in conjunction with the annual consolidated
financial statements of the Group for the year ended 31
March 2025.

The condensed consolidated interim financial information is
unaudited.
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BASIS OF PREPARATION (continued)

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

The condensed consolidated interim financial statements for
the six months ended 30 September 2025 were approved for
issue by the board of directors on 28 November 2025.

APPLICATION OF AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS

During the six months ended 30 September 2025, the Group
has applied the Amendments to References to the Conceptual
Framework in HKFRS Accounting Standards and the following
amendments to HKFRS Accounting Standards issued by the
HKICPA, for the first time, which are mandatorily effective for
the annual period beginning on or after 1 April 2025 for the
preparation of the Group’s condensed consolidated financial
statements:

Amendments to HKAS 21 Lack of Exchangeability

The adoption of the above new and amended standard did
not have any material impact on the Group’s accounting
policies.
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

USE OF JUDGEMENTS AND ESTIMATES

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

In preparing these condensed consolidated interim financial
statements, the significant judgements made by management
in applying the Group’s accounting policies and the key
sources of estimation uncertainty were the same as those that
applied to the annual consolidated financial statements of the
Group for the year ended 31 March 2025.

REVENUE AND SEGMENT INFORMATION
5.1 Segment information

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

Geographical information
(a) Revenue from external customers

No geographical information is presented as all of
the Group's revenue from external customers was
derived from customers located in Hong Kong
during the six months ended 30 September 2025
and 2024.

(b) Non-current assets

No geographical information is presented as all of
the Group’s non-current assets were located in
Hong Kong as at 30 September 2025 and 31
March 2025.

4.
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
PG FRHRMBERER

5. REVENUE AND SEGMENT INFORMATION 5. W& ko EE R @

(continued)

5.1 Segment information (continued) 51 2 &R @

Information about major customers

Revenue from each major customer which accounted
for 10% or more of the Group’s revenue for each
reporting period during the six months ended 30
September 2025 and 2024 are set out below:

FREIEEFNESN

RBEZE-_ZE_AFR_T_WF
ANA=Z+HIEXREAR KEMEX
SEEFREHEWEI0%HIA £
METEFTFPHOREHIIMT:

Six months ended 30 September
BEAA=+HLAEA

2025 2024
—E-RE —E-NEF
HK$°000 HK$'000
THER FET
(unaudited) (unaudited)
Continuing operations BEREER (REER) (REgEZ)
Customer A ZEA 80,462 134,697
Customer B = FB —* 129,307
Customer C ZHEC —* 34,091
* Less than 10% of the Group's revenue. * DPRAEBERZEHI10% °
The revenue from the above major customers was all L FTERFHONZHREREELETR -
derived from the construction work.
5.2 Revenue 5.2 W=
The Group's principal activities are disclosed in note 1 to AEBEMNETEERBEENEBPLE
the condensed consolidated interim financial SR HIM R R o
statements.
The Group’s revenue recognised during the six months BE_Z-_AFE-_Z-_ENFAN
ended 30 September 2025 and 2024 are as follows: A=1+RHIEABEA AEEE®
R =T

Six months ended 30 September
BEARA=+HLEAREA

2025 2024

—E_RE —E M

HK$'000 HK$'000

FET FAET

(unaudited) (unaudited)

Continuing operations BEKSEER (REER) (REEHER)
Revenue from contracts with EEAHW R

customers
Provision of construction services R EERS 83,014 298,860
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
BHGEPHMERE

REVENUE AND SEGMENT INFORMATION 5.

(continued)

5.2 Revenue (continued)

Disaggregation of revenue from contracts with
customers within the scope of HKFRS 15 is as follows:

ko HBEE @

5.2 Wz ()

FEEMHRELENEISHEER

BERFAENKEBENT

Six months ended
30 September
BEAA=THLXMEA

2025 2024
—E_RHE —E-PNE
HK$'000 HK$'000
TERT T TT
(unaudited) (unaudited)
Continuing operations HEREER (RBE®R) (RE&EZ)
Type of construction service PRt EZERBHER
provided
Residential [Eg=c 2,546 135,497
Non-residential FEE 80,468 163,363
Total st 83,014 298,860
From private sector P=PIN- S 83,014 164,163
From public sector KERQERG - 134,697
Total @t 83,014 298,860
Timing of revenue recognition Uy 5 78 5 B
Services transferred over time BE I % B R 83,014 298,860

2025/26 FHIFRE « EFIEREEGRAE
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

BHES M HRR

5.

REVENUE AND SEGMENT INFORMATION

(continued)

5.2 Revenue (continued)

Performance obligations

The performance obligation is satisfied over time as
services are rendered and payment is generally due
within 15 to 60 days (2024: 15 to 60 days) from the
date of billing. A certain percentage of payment is
retained by customers until the end of the retention
period as the Group's entitlement to the final payment
is conditional on the satisfaction of the service quality by
the customers over a certain period as stipulated in the
contracts.

The contract period varies from within 1 year to
approximately 3 years. The amounts of transaction
prices allocated to the remaining unsatisfied or partially
satisfied performance obligations as at 30 September
2025 and 31 March 2025 are as follows:

5. @Ko MER @

5.2 W= m)

BHEME

BHEER —BEBNRERS
MmEK HRBERKEB R
15260H N (=ZZF Z P94 : 15260
H)EE - ARAEBEER KN
R EFBAREFESLNFTIE
EH—BREBANEREEEMNMm
EEMmME HEPERBE—TEL
PINREERBBMERABL -

BHBPN T —FEZEHN=FFZ -
RZE-_RAFNLA=Z+HEZ=Z
“THEFE=ZARA=+t—HOEZEZ®%T
REBTXITNDERBITHNRELNE
TR ERSEOT

As at As at
30 September 31 March
2025 2025

R-ZZE_HE R-Z_HF
hBA=+EH =A=+—H

HK$'000 HK$'000
TERT T T
(unaudited) (audited)
Continuing operations BEREER (REER) (&%)
Amounts expected to be TEERIA TR ERR A
recognised as revenue: Wz H & 58
Within one year —FR 4,313 36,199

All the amounts of transaction prices allocated to the
remaining performance obligations are expected to be
recognised as revenue within one year. The amounts
disclosed above do not include variable consideration
which is constrained.
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6.

CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
BHGEPHMERE

OTHER INCOME AND GAINS

6. HibW AR

Six months ended
30 September
BZhAB=+HIEAEA

2025 2024
—E-RE —E-PNE
HK$'000 HK$'000
FET T T
(unaudited) (unaudited)
Continuing operations HEKSEER (RBE®) (ki)
Gain on disposal of property, plantand &M E - BE R & EH K
equipment, net Pk} = 2
Interest income PSRN 30 10
Gain on disposal of a subsidiary (note 9) H& — W B AR AU =
(K1 729) =
Income from severance payment refund 18 B & & ZUL A 2,307
Income form sale of scrap materials % 4 88 & WA 371 -
Sundry income HIERA 106 44
2,814 60
FINANCE COSTS 7. MERKAX
Six months ended
30 September
BEAA=1+HLEKEA
2025 2024
—E_-RHE —E O
HK$'000 HK$'000
FET T T
(unaudited) (unaudited)
Continuing operations BEREEK (hkBE) (k&= H)
Interest charges on bank loans and RITER L E XN EZH
overdrafts 2 633
Finance charges on lease liabilities HEABEVBIH 116 46
Interest expenses on loans from directors K B & =W E ZF B X 25 -
Interest expenses on bond EBEHEMNERX = 122
143 801

2025/26 FHARE « BEFEEREBEFRAT
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
BHES PN ERE

8. LOSS BEFORE INCOME TAX 8. BRFEHAIEE
Loss before income tax is arrived at after charging/(crediting): BAREHRAEREIIEHNE (Gt )
TEBREYS:

Six months ended
30 September
BEZhLA=1+HLLX<EA

28

2025 2024
—E-RHE —E-ME
HK$'000 HK$'000
TER FET
(unaudited) (unaudited)
Continuing operations BESEER (REER) (REgEZ)
Depreciation included in cost of sales: FFAEER AT E :
— Owned assets -BEEE 3,482 5,272
Depreciation included in administrative =~ 3T A B IR & BT E :
expenses:
— Owned assets —-BBEE 1,567 737
- Right-of-use assets —ERAREE 1,088 228
Lease charges on short-term leases EHEHENHEER 4,208 27,773
Employee benefit expense (excluding EERAMNAZ(TRIEES
directors’ remuneration): ) -
- Wages, salaries, allowances and -~ I8 #He FUKEY
benefits in kind M= 12,886 54,101
- Pension scheme contributions — BRRE B 383 1,299
22,981 89,410
Gain on disposal of property, plantand  HEWE - B E & & # & B
equipment, net b= = )
Reversal of expected credit losses on AWEE  EHEWFHIE
contract assets, trade receivables, e EBREZRREAER
deposits, loan and other RIEEBEEEEED
receivables (1,237) -
Reversal for provision for long service REIRTS @ B ERERE
payment obligations (557) -
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

LOSS FOR THE PERIOD FROM 9.

DISCONTINUED OPERATION
Disposal of a subsidiary

On 2 August 2024, the Group completed its disposal of the
entire equity interests in Shenzhen Guanglianxing Trading

BRAGS PR ERE

RECKRIEREXEBEZHR
BB

H & — B E L E
MN-ZE-NENA-B  AEBEZTRE
EERFYEBEFTEREBR QA

Technology Co., Ltd.* (“Shenzhen Guanglianxing”) for a (TFRINEBE DO LEE KB A
consideration of RMB1. AR®BIT -
The assets and liabilities of the subsidiary at the disposal date ZHWEANEERHNEENNAGR
were as follow: m
HK$'000
T T
Deposits and prepayment & kI FKRIE 640
Cash and cash equivalents ReELREZEED 1
Trade and other payables B 5 & Hh e W 5k (645)
Net liabilities disposal of BEHEREEHE )
HK$'000
T
Cash consideration received ERE2RE —*
Less: Net liabilities disposal of B EHEaEFE 4
Gain on disposal of Shenzhen Guanglianxing & % Y| /& Bt B 1 U 25 4
HK$'000
T T

ReHE

Cash consideration
Less: Cash and cash equivalents disposed of

B HERE RRSEFEY

Net cash outflows on disposal Guanglianxing & & B B A9 IR & 78 1) F 58 (M
* Less than HK$1,000. * D H1,000 7T ©
# Translation for the identification only # BEEAHE
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10. INCOME TAX EXPENSE

CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
BHES PN ERE

10. FTEHBAX

Six months ended
30 September
BZEhLA=+HILAEA

2025 2024

—E-HE —ET - OF

HK$'000 HK$'000

FTET FET

(unaudited) (unaudited)

Continuing operations BESEER (RRER) (REgEZ)
Current tax — Hong Kong BVEAT 18 — &8

Current year KEEZ - (2,717)

Deferred tax iR ST T I8 = 1,400

Total income tax expense gt X 58 = (1,317)

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

Accordingly, the Hong Kong Profits Tax of the qualifying
group entity is calculated at 8.25% on the first HK$2 million
of the estimated assessable profits and at 16.5% on the
estimated assessable profits above HK$2 million.

Pursuant to the rules and regulations of the Cayman Islands
and the British Virgin Islands (the “BVI"), the Group is not
subject to any income tax in the Cayman Islands or the BVI (six
months ended 30 September 2024: Nil).

Under the law the PRC on Enterprise Income Tax (the "EIT
Law”) and Implementation Regulation of the EIT Law, the tax
rate of the PRC subsidiaries has been 25% for both periods.
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Bt - & 1 5 0 0 B U1 B
H2E 8 T2 M 5 I R Bk LS X
8.25% 2 Bi BB » M2B BT b
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
BHES R ERE

11. DIVIDEND 11. BB
The directors do not recommend the payment of any dividend EETgEsnEE-_E-_12F 1A
in respect of the six months ended 30 September 2025 (six =+ HI1ENE AR SE HH B(H=z=
months ended 30 September 2024: Nil). ToMEAA=TRHIEAN@EA: &) -
12. LOSS PER SHARE 12. BRE B
The calculation of the basic and diluted loss per share RNAGIEAANEETRERR #E
attributable to owners of the Company is based on the EE IR T SEsE

following data:

Six months ended

30 September
BEhRA=+HLAEA
2025 2024
—F-4afF —ETMEF
HK$'000 HK$'000
FHET FAT
(unaudited) (unaudited)

(REER) (REEZ)

Loss for the period attributable to MERERR#EHE
owners of the Company ME2RREEEA
for the purposes of basic and FEE BN E 1B
diluted loss per share
- From continuing operations —REFELEED (24,854) (4,824)
- From discontinued operation —REERIEELEED = 4)
(24,854) (4,828)
Number of shares i 17 B H
2025 2024
—E-HF ZTEZNF
No. of shares No. of shares
B & % &
(unaudited) (unaudited)
(REBER) (REEEZ)
Issued ordinary shares at 1 April ROAA—BmMEETE @k 1,200,000,000 1,000,000,000
Placing fid &= 200,000,000 200,000,000

Issued ordinary shares at 30 September KA A=+HKREETE®A  1,400,000,000 1,200,000,000

Weighted average number of ordinary 3 A% A9 hn & 19 £k
shares 1,204,371,585 1,034,972,678
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MBHR

12. LOSS PER SHARE (continued)

No adjustment has been made to the basic loss per share
amounts presented for the six months ended 30 September
2025 and 2024 in respect of a dilution as the Group had no
potentially dilutive ordinary shares in issue during the six
months ended 30 September 2025 and 2024.

13. PROPERTY, PLANT AND EQUIPMENT, AND

RIGHT-OF-USE ASSETS

During the six months ended 30 September 2025, the Group
acquired items of plant and machinery with a cost of
approximately HK$2,903,000 (six months ended 30
September 2024: Nil). The Group disposed the property, plant
and equipment with net carrying amounts of approximately
HK$4,589,000 (six months ended 30 September 2025: Nil).
The depreciation of property, plant and equipment was
approximately HK$5,049,000 during the six months ended 30
September 2025 (six months ended 30 September 2024:
approximately HK$6,009,000).

During the six months ended 30 June 2025, the Group did
not enter into new lease agreement (six months ended 30
September 2024: Nil). The depreciation of right-of-use assets
was approximately HK$1,088,000 during the six months
ended 30 September 2025 (six months ended 30 September
2024: approximately HK$228,000).
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12.

CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
B A&RS P H

BREEBE @
EEEA$%IEA%Z1_” TFERZF
“HHENRA=ZFTHIEANEALED B
TEEHBEEAKR NI EREEM
HEZE-_Z_NFR-FT_MNFAA
Zt+HIERNEAMZENNEEANE
BeREFEHAE -

1B.YVE BEERREUARFER

BEE

HEe-_Z-_AFNLA=+HIE<EA
REBWEREIEMIER - KNALY
72,903,000 L (BE-ZZT_WF N A
—tHILEARBAR | - AEEHER
% {E 494,589,000 T (B 2-E -1
FAAZFHLERNBEA:-B)ZME -
BMELEHE HE-T-_AFNLA=ZT
HIEAER WE - BEREKEITE
#/55,049,0008 T (B2 _MF N
A=+HI"MEA : 46,009,000%7T) °

BE_ZT-_AFA=+HI @A -
AEBYEIVUTBERHZEEZS
“TIWEAAZFRIEANEA: E) - EH

“E-RFAA=Z+THIEANER &
FAEEEI E4/51,088,0008 T (H =
—E-MNFAAZFTHIERNEAAR Y
228,000 L) °



14. CONTRACT ASSETS

CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

BRAGS PR ERE

14. EHNEE

As at As at
30 September 31 March
2025 2025
R-ZZBE-HE R-_ZT_HF
hB=+H =ZA=+—H
Notes HK$'000 HK$'000
o it TET FA&TT
(unaudited) (audited)
(REER) (%)
Contract assets arising from BRESHNEENENEE @
construction contracts 171,698 175,497
Retention receivables FEW TRIREFE & () 54,771 55,268
226,469 230,765
Less: Expected credit losses ("ECL") 3 : Y8 1= & 548 ([FTE HA
allowance EEEB]EE (14,418) (14,418)
212,051 216,347
Notes: B it -

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

was generally within one to three months.

The expected timing of recovery or settlement for contract

(a) AMEEERRARBEREEANEL
Y E e BB R B3R T2 WER AR (B Y
BA - ANEEREHEBENRAE
GERCERASEZE=ZEADEREER

5 EW R -

BHEERBESHRRUEKAEENTR

assets as at the end of the reporting period is as follows: BT ¢
As at As at
30 September 31 March
2025 2025
R-ZZB-HF W-ZE_R%F
hB=+8 —A=+—H
HK$'000 HK$'000
FTERT FAT
(unaudited) (audited)
(RBER) (e E %)
—FR 171,698 175,497

Within one year
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

BRGESPHMERER

14. CONTRACT ASSETS (continued)

14. EHEE @

Notes: (continued) Kiat: (&)

(b)  Retention receivables withheld by contract customers arising (b) AHEFEINBHERIRE 1% SESE
from the Group’s construction work are settled within a period BAEEMERTE  ZRNERESE
ranging from one year to two years after the completion of the AEHMETHERNEETIRTINHER
construction work and acceptance by customers, as stipulated gﬁqy B —EWERNLES -
in the construction contracts.

The expected timing of recovery or settlement for retention KRB REW TRRIEE S TEE
receivables as at the end of the reporting period is as follows: 1451 Ol sk 4 ERERI T :
As at As at
30 September 31 March
2025 2025
R-Z-RF R-ZE_h%F
hWA=+H =ZA=+—8H
HK$°000 HK$'000
THERT TETT
(unaudited) (audited)
(REER) (RRE®)
Within one year R—FR 54,753 55,268
More than one year R—F#& 18 -
54,771 55,268
15. TRADE RECEIVABLES 15. EZ R FRIE
As at As at
30 September 31 March
2025 2025
R=ZF-H5F RKR-T-HF
AA=+tH =A=t+—H
HK$'000 HK$'000
FERT T
(unaudited) (audited)
(REERK) (& FEZ)
Trade receivables E 5 W IE 2,410 2,451
Less: ECL allowance o REEE )EE BEE (28) (28)
2,382 2,423

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

on their inception.
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

15. TRADE RECEIVABLES (continued)

The Group's trading terms with its customers are on credit.
The Group’s credit periods with customers range from 15 to
60 days (31 March 2025: from 15 to 60 days). The Group
seeks to maintain strict control over its outstanding receivables
and has a policy to manage its risk. Overdue balances are
reviewed regularly by senior management. The Group does
not hold any collateral or other credit enhancements over its
trade receivable balances. Trade receivables are non-interest-
bearing.

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

BAGE P B RE

15. E 5 E W FE @)

AEBEZFPZRGEREBEEAFN -
AEBHRTEFPHNEEBHN T15E60
K(ZEZRAF=ZA=+—H:15%60
K)o REBSRKEFHRBIES KRGS
FEMWRIE - WRIBHREERRER - @
HERTHESREEEEE A&
EYERESENNELERFZETM
KRG EGCERARADR BE5E
WHRIBTETE -

RBEHR - B 5 R WA Nk 7 H
FEEEEBRENEZNRERARD

date and net of ECL allowance, is as follows: EEBOERE WO T :
As at As at
30 September 31 March
2025 2025
R-ZEBE-HFE RZZE_FHF
hWA=+tH =A=+—H
HK$'000 HK$'000
FHET FAET
(unaudited) (audited)
(RE&ER) (&%)
0-30 days 0£30k 2,382 2,423
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BRGESPHMERER

16. PREPAYMENTS, DEPOSITS, AND LOAN 16. ETFHIE BEREWRER

AND OTHER RECEIVABLES

AR H 2 fE WK IR
As at As at
30 September 31 March
2025 2025

R-ZZE-_H5F RZZT-A8F
hB=+H =A=+—H

HK$'000 HK$'000

FET FAETT

(unaudited) (audited)

(REFER) (EFE %)

Loan receivables & I E 3R 12 821
Less: ECL allowance BoTEHEEERERE (12) (175)
- 646

Deposits b geia 708 7,018
Less: ECL allowance BoTEHEEERERE (60) (1,134)
648 5,884

Other receivables H i fE Uk F11E 1,690 1,300
Prepayments TE 5K IE 2,619 981
4,957 8,811

Less: Non-current portion A FERDEREL (607) (595)
Current portion B EA &6 5 4,350 8,216

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

The financial assets included in the above balances relate to
receivables for which there was no recent history of default
and past due amounts. As at 30 September 2025 and 31
March 2025, the ECL allowance was assessed to be minimal.
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
BHES R ERE

17. CASH AND CASH EQUIVALENTS 17. BERELSEEY

As at As at

30 September 31 March

2025 2025

R=-TB-HFE RKRZZT-hfF

hRB=+tH =A=+—8H

HK$'000 HK$'000

FET FAT

(unaudited) (audited)

(REEE®R) (EZ)

Cash and bank balances Be MIETHER 20,611 33,920

ROTRESBBITBAFRMEAZD
MEEFR - RITEHRFRRNOHER
REHEHEER FHRTT

BESRARERENIRR

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

18. TRADE AND RETENTION PAYABLES 18.

& E

As at As at

30 September 31 March

2025 2025

R=Z-HF RZTHF

nWB=+H =A=+—H

Notes HK$000 HK$'000

M &F FExT FAET

(unaudited) (audited)

(REER) (EEZ)

Trade payables B 5N RIAE @ 8,120 11,243
Retention payables ERNIRRES (b) 36,179 35,551
44,299 46,794
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

BRGESPHMERER

18. TRADE AND RETENTION PAYABLES

18. ESENRERENIER

(continued) %ﬁ ﬁ (4)
Notes: Bt aF -
(@  An ageing analysis of the trade payables, based on the invoice (@) MBREEHKR BHENZTEENE
date, at the end of each reporting period, is as follows: EHHEYHER SO T
As at As at
30 September 31 March
2025 2025
R=Z-RF RZT=ZRF
AA=+H =A=+—8
HK$'000 HK$'000
THET TET
(unaudited) (audited)
(REER) (f =)
0-30 days 0E30K 6,850 8,080
31-90 days 31£90K 1,224 2,994
91-180 days 91£180K 45 48
181-365 days 181&2 365K 1 116
Over 365 days B iB365K - 5
8,120 11,243

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

(b)  Retention payables held by the Group arose from the Group's
construction works and are normally settled to subcontractors
within a period ranging from one year to two years after the
completion of the contract work by the subcontractors, as
stipulated in the subcontracting contracts.
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

19. ACCRUALS AND OTHER PAYABLES

20.

BAGE P B RE

19. Bt ERAR EMENRKE

As at As at
30 September 31 March
2025 2025

R-ZZBE_HE R-ZT_HF
hWB=+H =A=+—H

Note HK$'000 HK$'000

B &t FET FAETT

(unaudited) (audited)

(REER) (BE =)

Accrued staff costs JEET B Tk A& 838 9,641
Other accured operating expenses £ fth JE 51 48 & B9 ¢ 2,512 3,475
Other payables E b JE T 3R 132 177
Provision for reinstatement EREEREME @ 263 263
3,745 13,556
Less: Non-current portion B IEREN R (263) (263)
Current portion VR ¥ 3,482 13,293

Note: WAt -

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

appropriate.

LOANS FROM DIRECTORS

During the six months ended 30 September 2025, the Group
had outstanding loans from three directors with a principal
amount of HK$3,200,000 (31 March 2025: Nil). Two of these
loans are unsecured, bear interest at 5% per annum, and are
repayable in October 2025. The remaining loan is unsecured,

interest-free, and repayable on demand.

@) REAKETINABBEEREERR
AEBEARABEERERE(WER)
EHEBBERAETNKETREREY
X -BRECKRABBIREBERAEE
EEESERER /IEMABER
PRYEE T RE MM MEE - BERE
REEET AR EEE RN RIERT (N
BE)

20 REEEWER
HEe-_Z-_AFNLA=1+HIE<EA
AREEHNEREZREFNAEZER
N4& 4 %8 53,200,000 L (CE-RHF
“=A=t—HB:\) -HPMEERR
I IRFEF R5%AE W AR
E_hHFTAEE-HRTERAER
faB RBEREKEE-
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

HHGEPHTEERE
21. SHARE CAPITAL 21. R &
The Company’s share capital is as follows: RRAFRAAT
Number of
Shares in Share
issue capital
ERTROHA N
HK$'000
FAET
Authorised: EE:
As at 30 September 2025 (unaudited) RZZEZRAFAA=TH(REEZ)
and 31 March 2025 (audited) RZZ_RF=ZA=+—-H(EEXR) 10,000,000,000 100,000
Issued and fully paid: ERITRAE:
As at 1 April 2024 (audited) Etefv_wwﬂ B(&ERZ) 1,000,000,000 10,000
Issuance of ordinary shares upon RN ERRITE AR H Ta)
placing (Note a) 200,000,000 2,000
As at 31 March 2025 and 1 April 2025 m:%:EE*H*Jr =53
(audited) “E-RENA-RB(KER) 1,200,000,000 12,000
Issuance of ordinary shares upon REER BT B (M D)
placing (Note b) 200,000,000 2,000
As at 30 September 2025 (unaudited) R-ZT_AFAA=+H(REEZ) 1,400,000,000 14,000

Notes:

(@  On 30 August 2024, 200,000,000 placing shares were allotted
and issued of the placing price of HK$0.185 per placing share.

(b)  On 26 September 2025, a total of 200,000,000 new shares of
the Company had been successfully placed by the placing
agent to not less than six placees at the placing price of
HK$0.063 per placing share under the general mandate
obtained at the annual general meeting of the Company held

on 27 September 2024.
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CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

RESERVES
The Group

The amounts of the Group's reserves and the movements
therein for current and prior periods are presented in the
condensed consolidated statement of changes in equity.

Share premium

The share premium represents the difference between the par
value of the shares issued and the consideration for the share
offer and capitalisation issue.

CAPITAL COMMITMENTS

As at 30 September 2025 and 31 March 2025, the Group did
not have any capital commitment.

CONTINGENT LIABILITIES

As at 30 September 2025 and 31 March 2025, the Group did
not have any significant contingent liabilities.

RECLASSIFICATION OF COMPARATIVE
INFORMATION
Comparative figures have been restated to ensure consistency

with the current interim period presentation. Such restatement
does not impact the prior audit reports.

22.

23.

24,

25.
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it 4

rEHE

A SR 8 50 2% 40 R TR 1 P 40 6 4 R
AEDUERBRRARERDERE
3 -

i 1 i (&
B 19 35 (8 46 B % 47 BR 19 10 T B £2 AR 1D
BEREMMEBITREZANER -

BEAREIE
RZZE_AFANA=+TBER-_Z_RF
ZA=T-RA AEEHEEFENRN
HHE -

HAREE
RZE_RAFNLA=Z+HEZZE_RF
ZA=Z+—H AEBEBMETLMNEK
ARG -

ERERZEH T E
BB BT EEES - AR R R AT

MRz 2 RET - LEITE
BEMZBARS °

2025/26 FHARE « BEFEEREBEFRAT

41



42

CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

BHES M HRR

26. RELATED PARTY TRANSACTIONS
(a) Key management personnel

remuneration

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

26. SRS
() TEEEABHNEHS

BELETHA - HEERAGEHNE
38B3MNERRAI(HEEEFN=EE
BORHIE28 EEREETHR
AERBSEELT :

Six months ended

30 September
BEZAA=+tHILEAREA
2025 2024
—E-FREF —E - OF
HK$'000 HK$'000
THER F& T
(unaudited) (unaudited)
(REER) (REEEZ)
Directors’ fees ¥k 572 226
Salaries, allowances and benefits e RUEREMEN
in kind 472 835
1,044 1,061

(b) Other transactions with the directors
During the six months ended 30 September 2025, the

(b) BEEZHMRF
RBE-_Z-_AFAA=1THL

Group entered into loan agreements with three directors NERA AEBE=FEFF(ZZF

(2024: Nil). The interest expenses on loans from
directors amounted to approximately HK$25,000 (2024

Nil) as disclosed in notes 7 and 20 to the condensed DRIFTEE  REEFTHWER
consolidated interim financial statements, respectively. ﬂ B X 4 /250008 (=%
ZFE)
(c) Other transactions with related parties (c) EHEEBAIZEMR S

During the six months ended 30 September 2025 and
2024, the Group did not have any other material

transactions with related parties.

“HEE)FIYER
%EH“AEPH}%BM&EE\%WE7&

X E - RIR

REBE_ZEZE_RAFER_ZT_NF
NAZ+HIEANEA XEEW

EEREBFETENEME AR

% o
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CORPORATE GOVERNANCE/OTHER INFORMATION

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

As at 30 September 2025, the Directors and the chief executive of
the Company and their respective associates had the following
interests or short positions in the shares, underlying shares and
debentures of the Company and its associated corporations (within
the meaning of Part XV of the SFO) which have been notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO, including interests and short positions which the
Directors and the chief executive of the Company were taken and
deemed to have under such provisions of the SFO, or which are
required to be and were recorded in the register required to be kept
under Section 352 of the SFO or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code:

rEER HitER

EERETETHRAERERTF
REMBZIENRAD  HER
NHEEENEZER KR

RZE-_RFNLA=+H" %$&$ﬁﬂ$
BTBRABURFEESANHE ARAR
FHEHBBEE(EERLF %&%f%%%w

)RR  HEROLAEEFEFEESRE
EELEEEMEXVIBEIRID BN E

ARRAIRBRANEDSIAR (BRERIEE
SEHMEGRIABGEXEERARATE
TRABREFERERERENER KIXR) -
HRFEFHFNPEERPIEI2HEATHFER
BRAATHEEECMAREFZETRIA
H )7 3 A & AN R A M B X P A R AR BOR
BT

Approximate
percentage of
interest in the

Number of issued share

shares capital of the

Name of directors Nature of Interest interested Company

E&AT

EBITRAE

BEREZEN EEW

EEpnE Bt E KRB EHE BMOBED

(Note)

(Bt at)

Yang Zhenwei Beneficial owner 675,000 (L) 0.05%
5% 2 BEREAA

Yang Wei Beneficial owner 4,955,000 (L) 0.35%

15 BX BEHEAA
L: Long positions
Note:

As at 30 September 2025, the number of issued ordinary shares of the
Company was 1,400,000,000.

L: &
B &t

RZZE-_RAFAA=ZTH ARADETEBER
2B /1,400,000,000/% °
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SUBSTANTIAL SHAREHOLDERS' INTERESTS FERFREZRHEMALIRA
AND OTHER PERSONS’ INTERESTS AND SHORT A TR RIEEBONERR
POSITIONS IN THE SHARES, AND UNDERLYING % &

SHARES OF THE COMPANY

As at 30 September 2025, the following parties (other thanthe RZZE-RAFAA=+H W FAL(EEL
Directors or the chief executive of the Company) had interests of ZAATFETHABEBRINRABRH T EE L
5% or more in the Shares as recorded in the register required to be  §& AN A B 18 1% 25 %5 & 21 & 5 7 £336{5 78

kept by the Company pursuant to section 336 of the SFO: BEOELMAS% A E AR
Number of
shares Percentage of
Name of substantial shareholder Nature of Interest interested  shareholding
BEERHN iR
TERRER EEME R4 &E B
(Note 5)
(Kt7E5)
Arena Investment Management Investment manager (Note 1) 114,455,000 (L) 8.2%
(Singapore) Pte Ltd
Arena Investment Management WA (M a1

(Singapore) Pte Ltd

Arena Investors, LP Investment manager (Note 2) 114,455,000 (L) 8.2%

Arena Investors, LP & &R (M t2)

Arena SG SPV |, LLC Interest of controlled corporation 114,455,000 (L) 8.2%
(Note 3)

Arena SG SPV I, LLC RyEH AR E R (A 7E3)

TGGA, LLC Beneficial owner (Note 4) 114,455,000 (L) 8.2%

TGGA, LLC EnmBAM T4

L: Long positions L if &
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CORPORATE GOVERNANCE/OTHER INFORMATION

Notes:

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

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

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

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

5. As at 30 September 2025, the number of issued ordinary shares of
the Company was 1,400,000,000.

Save as disclosed above, as at 30 September 2025, the Company is
not aware of any other person (other than the Directors or chief
executive of the Company) who had an interest or short position in
the shares or underlying Shares of the Company as recorded in the
register required to be kept by the Company under section 336 of
the SFO.

tEER HHEH

ff ot -

1. Arena Investment Management (Singapore)
Pte Ltd #& {T Arena Investors APAC VCCHY #%
& 438+ [ Arena Investors APAC VCC# A
TGGA, LLC #90% B2 # 17 & & - [l
Arena Investment Management (Singapore)
Pte Ltd & Arena Investors APAC VCC ¥ 1 %
RNTGGA, LLCFTR BN RO R B -

2. Arena Investors, LP# {E Arena SPV Manager,
LLCHY#% & 4C 32 » 1 Arena SPV Manager, LLC
B TGGA, LLC #) & 12 - Itt - Arena
Investors, LP Arena SPV Manager, LLC¥J #
BAERTGGA, LLCAIEEM R HPIEA B

3. Arena SG SPV I, LLC # & Arena Investors
APAC VCC #3100% 2 8 7 IR A& - ifi Arena
Investors APAC VCC #5 5 TGGA, LLC #190%
EEITIRA o B © Arena SG SPV I, LLC &
Arena Investors APAC VCC 5 % 8 & »
TGGA, LLCFTR BRI P A -

4. TGGA, LLCR—MBRER S S EETMK
VUHEEBEERAA 0% 2 EITRAR
Arena Investors APAC VCC (— & 7 ¥ in 3 5+
ft B 2 B 2 B B Arena Investment
Management (Singapore) Pte Ltd & & # &)
BEEREE Al BEBEZFHFRBEKN -
Arena Investment Management (Singapore)
Pte Ltd % Arena Investors APAC VCC#i 1% &
A TGGA, LLC # 5 #9291,855,0000% P& {3
mERER -

5. RZE_RAFILA=Z1+H ARAIBEEHTY
B A% #H A1,400,000,0000% °

BREXHEEEIN RZT_HFAA=T
B ARBALTIMEEFRMEMAL(EERX
ARABEBITBABRINRARA KD
SEERDTEACERNARFRIEEF
REIEGRPIE3B6KRBEEFNECMOES
HRE o
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SHARE OPTION SCHEME

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

(A) Purpose of Share Option Scheme

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

(B) Participants of the Share Option Scheme

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

(C) Payment on acceptance of option offer

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

(D) Subscription price

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

(F)

(@)

(H)

CORPORATE GOVERNANCE/OTHER INFORMATION

MAXIMUM NUMBER OF SHARES

The maximum number of Shares in respect of which options
may be granted under the Share Option Scheme and any
other share option schemes of the Company shall not in
aggregate exceed the number of Shares that shall represent
10% of the total number of Shares in issue as at the date
upon which the Share Option Scheme takes effect, which
shall be deemed to fall on the Listing Date (“Scheme
Mandate”), which is 100,000,000 Shares representing
7.14% of issued Shares as at 30 September 2025 and the
date of this report. For the purpose of calculating the Scheme
Mandate, options which have lapsed in accordance with the
terms of the relevant scheme shall not be counted.

MAXIMUM HOLDING BY OPTION-HOLDER

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

Timing for exercise of options

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

Life of the Share Option Scheme

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

(E)

(F)

(G)

(H)
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No share option has been granted, exercised, cancelled or
lapsed under the Share Option Scheme since its adoption on
19 February 2021, and there is no outstanding share option
as at 30 September 2025.

The number of options available for grant under the Share
Option Scheme was 100,000,000 as at 1 April 2025 and 30
September 2025.

PURCHASE, SALES OR REDEMPTION OF THE
COMPANY’S SECURITIES

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

As at 30 September 2025, the number of treasury shares held by
the Company is nil.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS AND CONTRACTS OF
SIGNIFICANCE

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

SUFFICIENCY OF PUBLIC FLOAT

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

COMPETING INTERESTS

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

CORPORATE GOVERNANCE PRACTICES

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

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

DIRECTORS’ SECURITIES TRANSACTIONS

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

AUDIT COMMITTEE

The Group established the audit committee (the “Audit
Committee”) on 19 February 2021 with written terms of reference
in compliance with Rule 3.21 of the Listing Rules and the CG Code.
The primary duties of the Audit Committee are to, among other
things, review and approve the Group's financial reporting process
and internal control and risk management system, oversee the
Group's audit process and perform other duties and responsibilities
as assigned by the Board. The Audit Committee consists of three
members, namely Mr. Sin Kwok Chui Malon, Mr. Chan Siu Kei Ken
and Mr. Tang Man Joe. The Chairman of the Audit Committee is
Mr. Sin Kwok Chui Malon.
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REVIEW OF INTERIM RESULTS

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

APPRECIATION

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

PUBLICATION OF THE UNAUDITED INTERIM
RESULTS ANNOUNCEMENT AND INTERIM
REPORT

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

By order of the Board

FEG Holdings Corporation Limited
Yang Zhenwei

Co-chairperson and executive Director

Hong Kong, 28 November 2025
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By order of the Board
FEG Holdings Corporation Limited
Yang Zhenwei
Co-chairperson and Executive Director

Hong Kong, 28 November 2025

As at the date of this announcement, the executive Directors are Ms. Yang Yuangui, Mr. Yang
Zhenwei, Mr. Yip Kwong Cheung, Mr. Yang Wei, Mr. Deng Huacheng and Mr. Li Yujia, and
the independent non-executive Directors are Mr. Tang Man Joe, Mr. Chan Siu Kei Ken and
Mr. Sin Kwok Chui Malon.



