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K. H. GROUP HOLDINGS LIMITED
BIEEZERERAA

Management Discussion and Analysis

EEE WK DM

BUSINESS REVIEW

K. H. Group Holdings Limited (the
“Company”) and its subsidiaries (collectively,
the “Group”) were principally engaged in
the provision of foundation and construction
services (the “Foundation and Construction”)
and production and sales of chemical
products (the “Chemical Business”).

During the six months ended 30 September
2025 (the “Period”), K. H. Foundations
Limited (“KHF”), a wholly-owned subsidiary
of the Company, has been deconsolidated
from the consolidated financial statements of
the Group, and details of KHF’s winding-up
information are set out in the note 19
to the condensed consolidated interim
financial information. From 22 July 2025,
the Foundation and Construction business
in Hong Kong has been ceased along with
KHF’s winding-up. The Group will focus on
the construction service and the Chemical
Business in Mainland China.

FOUNDATION AND CONSTRUCTION

SERVICES

As stated above, with the termination of the
foundation business in Hong Kong, there
was no revenue from foundation projects
during the Period.

During the Period, the Group focused on
the construction business in Mainland China
and recorded a revenue of approximately
HK$19,078,000.
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For the construction business in Mainland
China, There were 4 projects in progress
as at 31 March 2025. one of these projects
have been completed - and one new project
has been awarded to the Group during the
Period. As a result, there were a total of 4
projects in progress as at 30 September
2025.

PRODUCTION AND SALES OF

CHEMICAL PRODUCTS

on 21 March 2025, the Group completed
the acquisition of Changzhou Yonghong
Yifeng New Material Technology Co.,
Limited together with its subsidiary
(“Changzhou Yonghong Group”).
Changzhou Yonghong Group owns an
NMP recycling and integrated utilization
facilities with an annual capacity of 60,000
tons. During the Period, its businesses in
the fields of hazardous waste neutralisation
and recycling of renewable resources
are gradually being carried out, and
strategic cooperative relationships have
been established with multiple important
customers. During the Period, the business
of the Changzhou Yonghong Group mainly
covers the entrusted processing, production
and sales of NMP solution, and recorded a
revenue of approximately HK$9,242,000.
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K. H. GROUP HOLDINGS LIMITED
BIEEEZERERAA

Management Discussion and Analysis

EEENmRS W

FINANCIAL REVIEW

The Group’s overall revenue increased 39.8
times from approximately HK$694,000
during the six months ended 30 September
2024 (the “Comparative Period”) to
approximately HK$28,320,000 during the
Period. The increase in the Group’s overall
revenue was mainly attributable to the
changes in the Group’s core business:

1)

The primary revenue during the Period
was generated from construction
services and Chemical Business
in Mainland China amounting to
HK$28,320,000 (Comparative Period:
HK$694,000).

The primary revenue in the
Comparative Period was derived
from foundation business in Hong
Kong amounting to HK$74,374,000
approximately, which has been
represented as “discontinued operations”
due to the deconsolidation of KHF
during the Period.
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Gross Profit/Gross Profit Margin

The overall gross profit increased 17.4
times from approximately HK$94,000 during
the Comparative Period to approximately
HK$1,730,000 during the Period. The
overall gross profit margin decreased
from approximately 13.5% during the
Comparative Period to approximately 6.1%
during the Period. The decrease in gross
profit margin is attributable to the fierce
competition in the construction market
in Mainland China and changes in the
macroeconomic environment.

Administrative and Other Operating
Expenses

The Group’s administrative and other
operating expenses increased by 161.3%
from approximately HK$3,313,000 during
the Comparative Period to approximately
HK$8,657,000 during the Period. This
increase is primarily attributable to the
addition of the Chemical Business in
Changzhou Yongmai Group during the
Period, which has led to a corresponding
rise in administrative and other operating
expenses.

Net gain on disposal of subsidiaries
During the Period, the Group disposed
of three wholly-owned subsidiaries,
recording a disposal gain of approximately
HK$1,440,000. Details are set out in the
note 20 to the condensed consolidated
interim financial information. No such
transactions occurred in the Comparative
Period.
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K. H. GROUP HOLDINGS LIMITED
BIEEEZERERAA

Management Discussion and Analysis

EEEFWE DM

Gain on deconsolidation of a subsidiary
As stated above, KHF was deconsolidated
from the consolidated financial statements
of the Group during the Period, recording
a deconsolidation gain of approximately
HK$162,297,000. Details are set out in the
note 19 to the condensed consolidated
interim financial information. No such
transactions occurred in the Comparative
Period.

Net Profit/Loss

As a result of the abovementioned, during
the Period, the Group reported a net
profit of approximately HK$152,133,000
(during the Comparative Period: net loss
approximately HK$44,825,000). Net profit
for the Period is primarily attributable to the
gain arising from the deconsolidation of its
subsidiary KHF.

PROSPECTS

The Group’s overall revenue
increased 39.8 times to approximately
HK$28,320,000 during the Period (during
the Comparative Period: HK$694,000).
The total comprehensive income during
the Period attributable to owners of the
Company amounted to approximately
HK$153,622,000 (during the Comparative
Period: total comprehensive loss
HK$44,388,000).
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During the Period, with the termination of
foundation business in Hong Kong which
had incurred consecutive years of losses,
the Group’s performance has turned around,
and the Group has shifted its business
focus to the Mainland China market. As we
identified more promising opportunities in
Mainland China, infrastructure activity and
policy support on the Mainland China remain
relatively robust. The Group’s construction
business in Mainland China has achieved
substantial growth during the Period. With
the continuous investment and support of
shareholders resources, the construction
business of the Group is expected to
experience new growth.

Further strengthening our diversification, the
Group completed the acquisition of 100%
equity interests of Changzhou Yonghong
Group in the last fiscal year. Changzhou
Yonghong Group owns an NMP recycling
and integrated utilization facilities with an
annual capacity of 60,000 tons, which is
an important step for the Group’s layout in
the chemical and environmental protection
sector, as well as a significant initiative to
expand its business scope into the new
chemical materials sector and promote
diversified business development. During
the Period, Changzhou Yonghong Group’s
businesses are gradually being carried out,
strategic cooperative relationships have
been established with multiple important
customers. Revenue from the fields of
hazardous waste neutralisation and recycling
of renewable resources is expected to bring
new growth to the Group’s performance in
the future.
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K. H. GROUP HOLDINGS LIMITED
BIEEEZERERAA

Management Discussion and Analysis

EEEFWE DM

In the short term, the Group adopts a
cautious stance in response to continued
macroeconomic uncertainty and
sector-specific challenges. Efforts are
concentrated on optimising operational
efficiency, managing expenditures, and
maintaining focus on key business segments
to preserve stability and cash flow resilience.

From a longer-term perspective, the Group
will continue to reallocate resources toward
the Mainland China market, where sustained
infrastructure development and supportive
economic policies are expected to underpin
growth. The Group’s strategic approach
will remain focused on disciplined project
evaluation, selective market participation,
and operational agility, with the objective
of strengthening our market position and
delivering sustainable shareholder returns.

DEBTS AND CHARGE ON ASSETS

As at 30 September 2025, the total debts
of the Group, including bank borrowings,
lease liabilities and other borrowings is
approximately HK$50,528,000 (31 March
2025: HK$54,061,000).

As at 30 September 2025, the Group’s
banking facilities were secured by (i) the
Group’s property, plant and equipment
of approximately HK$134,079,000 (31
March 2025: HK$130,342,000) and (i) the
Group’s right-of-use assets of approximately
HK$26,596,000 (31 March 2025:
HK$26,375,000).
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As at 30 September 2025 and 31 March
2025, Borrowings were denominated in
RMB and interests on bank borrowings were
mainly charged at fixed rates. The Group
currently does not have any interest rate
hedging policy while the Group pays vigilant
attention to and monitors interest rate risks
continuously and cautiously.

LIQUIDITY, FINANCIAL RESOURCES

AND CAPITAL STRUCTURE

The Group normally meets its liquidity and
capital requirements primarily through
capital contributions from the shareholders
and bank and other borrowings.

As at 30 September 2025, the Group had
bank and cash balances of HK$2,608,000
(831 March 2025: approximately
HK$48,481,000). The gearing ratio (defined
as the total borrowings divided by total
equity) of the Group as at 30 September
2025 is 72.8% (31 March 2025: not
applicable since the Group recorded
a deficit attributable to owners of the
Company as at 31 March 2025). As at 30
September 2025, the current ratio of the
Group was 0.4 (31 March 2025: 0.4).

During the period, the Group did not employ

any financial instruments for hedging
purpose.
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K. H. GROUP HOLDINGS LIMITED
BIEEEZERERAA

Management Discussion and Analysis

EEEFWE DM

USE OF PROCEEDS FROM PLACING
OF NEW SHARES

The utilisation during the Period and
unutilised balance as at 30 September 2025
of net proceeds from placing of new shares

in prior years are set out as follows:

SIS RIEME
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RAHERfE B R RR @\ﬂ&ng_ﬁ
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Utilisation Utilisation Unutilised
Balance  from 1 April  Unutilised Revised since the Utilisation Net
available 2024to  NetProceeds allocation reallocation Unutilised Net  from 1 April Proceeds
asat immediately immediately of the to Proceedsas 202510 30 asat30
{April  beforethe  beforethe  unutilised 31 March  at31March  September  September Expected
2024 reallocation  reallocation  Net Proceeds 2025 2025 2025 2025 timeline
St
it Jud 1 3 BEFAEE W-B-RE MA-AER WoBCRf
W-%-mF ME-RE BRENHR AERME -3-EF ZAZT-B C¥SEE AASHR
MA-BH RREFAE ANKEAE FETEN ZASt-8 NABAKE AASTR HAEANE
TRRE HBRNE MEREFE  LBIAE BARE HEEE HARE HEEE RHRE
HKS milion ~ HKSmilion ~ HKSmillion ~ HKS milion ~ HK$ millon ~ HKS million ~ HK$ million  HKS million
BRET  EEET  FERR EEER  FEET  FERR BRER HEER
Business development
apportunities, i.e. to develop
and extend the Group's
construction business 96 S 96 S o o =
General working capital -ReEEs 148 08 140 1.1 6.8 43 27 16 Endof2025
“EoRER
Repayment of bank borowings BT - - - 125 125 - - -
Totd &t U4 08 286 286 193 43 21 16
As at the date of this interim report, NAPESHEHH  EF W TNBE T
the Directors are not aware of any e eBRN A AMERIBEFERNE
circumstances which will lead to a material THEEHREARES -

change to the intended use of the unutilised

Net Proceeds.
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FOREIGN EXCHANGE EXPOSURE

The majority of the Group’s businesses is
operated in Hong Kong and is denominated
in Hong Kong dollars (“HK$”) and Renminbi
(“RMB”). The Group currently does not
have a foreign currency hedging policy. The
Group is of the opinion that its exposure
to foreign exchange rate risk is limited.
However, the management monitors
closely foreign exchange exposure and will
consider hedging significant foreign currency
exposure should the need arise.

SIGNIFICANT INVESTMENTS, MATERIAL

ACQUISITIONS OR DISPOSALS

Save as those disclosed in notes 19 and
20 to the condensed consolidated interim
financial information, the Group did not have
any other significant investments, material
acquisitions or disposals during the year
ended 31 March 2025.

CAPITAL COMMITMENTS

As at 30 September 2025, the Group’s
capital commitments amounted to
HK$1,974,000 (31 March 2025:
HK$1,057,000).
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K. H. GROUP HOLDINGS LIMITED
BIEEEZERERAA

Management Discussion and Analysis

EEEFWE DM

LITIGATIONS

On 21 June 2024, 30 September 2024
and 7 February 2024, winding up petitions
(the “Petition(s)”) were filed by The Bank of
East Asia Limited, China Geo-Engineering
Corporation and Ince & Co respectively, at
the High Court of the Hong Kong Special
Administrative Region (the “Court”) under the
Companies (Winding Up and Miscellaneous
Provisions) Ordinance (Chapter 32 of the
Laws of Hong Kong) against KHF/the
Company. Subsequent to the reaching of
agreements and the repayment of debts,
such Petitions were dismissed by the Court
on 30 September 2024, 30 December 2024
and 21 May 2025 respectively.

On 21 May 2025, King Topwell International
Limited was granted as petitioner, and filed
and served an amended petition presented
against KHF. On 16 July 2025, KHF was
wound up by order of the Court at the
hearing of the Petition.

On 22 July 2025, the joint and several
liquidators of KHF were appointed by
the order of the Court. KHF has been
deconsolidated from of the Group. As at the
date of this interim report, the winding-up
process of KHF is still in progress.

As at 30 September 2025, the Group did
not have any other significant contingent
liabilities and major litigations.
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EVENT AFTER THE REPORTING

PERIOD

There is no material event occurring after
the reporting period and up to the date of
this interim report.

EMPLOYEES AND REMUNERATION

POLICY

As at 30 September 2025, the Group
had 58 employees (31 March 2025: 63
employees). The remuneration policy
and package of the Group’s employees
are reviewed periodically. Apart from the
Mandatory Provident Fund and in-house
training programmes, salaries increments
and discretionary bonuses may be awarded
to employees according to the assessment
of individual performance. The total staff
costs incurred by the Group during the
Period were approximately HK$6,294,000
(during the Comparative Period:
approximately HK$20,874,000).
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K. H. GROUP HOLDINGS LIMITED
BIEEZERERAA

Corporate Governance and Other Information

TRESRAEMER

INTERIM DIVIDEND

The Board does not recommend the
payment of an interim dividend to the
shareholders for the Period.

PURCHASE, SALE OR REDEMPTION OF

THE COMPANY’S LISTED SECURITIES
During the Period, neither the Company
nor any of its subsidiaries purchased, sold
or redeemed any listed securities of the
Company.

CORPORATE GOVERNANCE

Save as disclosed below, during the Period,
the Company had complied with the code
provisions of the Corporate Governance
Code (the “CG Code”) as stated in Appendix
14 of the Rules Governing the Listing of
Securities on the Stock Exchange (the
“Listing Rules”).

In respect of code provision D.2.5 of the
CG Code, the Company should have an
internal audit (the “IA”) function. Although
the Company did not establish a standalone
IA department during the Period, the Board
had put in place adequate measures to
perform the IA function at different aspects
of the Group as the Company considers
that close and regular supervision by the
Executive Directors and senior management,
and the maintenance of internal control
guidance and procedures on the Group’s
critical operational cycles could provide
sufficient and effective internal control and
risk management functions. Details of which
were disclosed in the Company’s annual
report 2024/25.
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The Board regularly reviews the
effectiveness of the Group’s internal
control system which includes financial,
operational and compliance controls and
risk management functions.

The Board will review the need for the IA
function on an annual basis.

DIRECTORS’ SECURITIES

TRANSACTIONS

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 its own code of conduct for dealing in
securities of the Company by the Directors.
All the Directors have confirmed, following
specific enquiry by the Company, their
compliance with the required standard
set out in the Model Code throughout the
Period.

SHARE OPTIONS

Share Option Scheme

The Company adopted a share option
scheme on 19 February 2016 (the “2016
Share Option Scheme”). Details of the
2016 Share Option Scheme are set out
in the Company’s annual report 2024/25.
No share option has been granted under
the 2016 Share Option Scheme since its
adoption.
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K. H. GROUP HOLDINGS LIMITED
BIEEEZERERAA

Corporate Governance and Other Information

TRESRAEMER

DISCLOSURE OF INTERESTS

Directors’ Interests in the Company and
Associated Corporation

As at 30 September 2025, none of the
directors have any interests and short
positions in the shares, underlying shares
and debentures of the Company or its
associated corporations (within the meaning
of Part XV of the Securities and Futures
Ordinance (Cap. 571) (the “SFQ”)), as
recorded in the register required to be
kept by the Company under section 352
of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant
to the Model Code, were as follows:

Substantial Shareholders’ Interests in
the Company

As at 30 September 2025, the following
interests and short positions of 5% or more
of the shares and underlying shares of the
Company were recorded in the register
of interests required to be kept by the
Company pursuant to section 336 of the
SFO:

RS EE
EERAQAREBEZENES

RZBE_RAFAA=Z+RH HEEERN
ARRHEBEEE (EERBBENS
SMERZMMEGHN ([FH5ERE K
f511) SEXVER) BB fn ~ B R E P
BRBERERZZMRAE G E36216 K A A
ATFENECMACEMER AR
FRFBERETRERTANE KRR KB
TR NIRRT

FERRRAQR 2 #E#H

RZE-_RAFALA=1THB UTADR
SRR R BIRIEE S RS 55 £3361F
BHEEZEGELMARETRBTRGLG &
IS %EIA £ 2 R FKE

Approximate

Total number  percentage of

of shares held/ interest in
Name Nature of interest interested  the Company
s/ Heks GRATEEN
1V 2 EEME RPEEH BHARDH
Blessing Well Beneficial owner 300,000,000 62.5%
Bz EREAA
Sendlink Limited (Note 1) Interest in a controlled cooperation 300,000,000 62.5%
Sendlink Limited (Fff 1) REEEH#ER
Mr. Chen Rongsheng (Note 2)  Interest in a controlled corporation 300,000,000 62.5%

PR 2 R (P aE2) RELEER



Note 1: These shares are held by Blessing Well
which is wholly-owned by Sendlink
Limited. Sendlink Limited is deemed to be
interested in the shares of the Company
held by Blessing Well under the SFO.

Note 2: These shares are held by Blessing Well
which is wholly-owned by Sendlink
Limited. Sendlink Limited is therefore
deemed to be interested in the shares
of the Company held by Blessing Well
under the SFO. As Sendlink Limited is
wholly-owned by Mr. Chen, Mr. Chen is
deemed to be interested in the shares of
the Company through Sendlink Limited
and Blessing Well under the SFO.
Mr. Chen is not a concert party under the
Codes on Takeovers and Mergers and
Share Buy-backs.

Save as disclosed above, as at 30
September 2025, no person, other than the
Directors, whose interests are set out in the
section “Directors’ Interests in the Company
and Associated Corporation” above, had
registered an interest or short position in the
shares or underlying shares of the Company
that was required to be recorded pursuant
to section 336 of the SFO.
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K. H. GROUP HOLDINGS LIMITED
BIEEEZERERAA

Corporate Governance and Other Information

TRESRAEMER

REVIEW OF THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL

INFORMATION

The audit committee of the Company
(the “Audit Committee”) comprises three
Independent Non-executive Directors
(namely Ms. Liu Yixing, Mr. Feng Zhidong
and Ms. Situ Danni) with written terms
of reference in accordance with the
requirements of the Listing Rules, and
reports to the Board. The Audit Committee
has reviewed and discussed with the
management the condensed consolidated
interim financial information of the Group for
the Period.

APPRECIATION

The Board would like to express its sincere
gratitude to the management of the Group
and all the staff for their hard work and
dedication, as well as its shareholders,
business associates and other professional
parties for their support throughout the
period.

On behalf of the Board
Mr. Chang Chih-Chia

Chairman

Hong Kong, 28 November 2025
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INTERIM REPORT 2025/2026
2025/2026 HHAR &

Condensed Gonsolidated Statement of Profit or Loss and Other Gomprehensive Income
HHGEEEREMEEKER

For the six months ended 30 September 2025

HE-T-AFNA=1+RHILAEA

Six months ended

30 September
HZABR=tHLEAEA
2025 2024
—B-RE —IomE
(Unaudited) (Unaudited)
(REER) (REER)
(Re-presented)
(RE7)
Note HK$’000 HK$'000
i THERL THL
Revenue iy 35 4 28,320 694
Cost of sales and services rendered 54 R 12 4 R Ak A& (26,590) (600)
Gross profit ES 1,730 94
Other income Hep A 5 16 =
Administrative and other operating TBREMEERY
expenses (8,657) (3,313)
Net gain on disposal of subsidiaries ~ HEHBARZ
W FE 20 1,440 =
Loss from operations BEFREFE (5,471) (3,219)
Finance costs BERA 6 = (38)
Loss before tax BB ATER (5,471) (3,257)
Income tax expense MERAY 7 (40) -
Loss for the period from BEREEK L
continuing operations HAEE 8 (5,511) (3,257)
Discontinued operation BRIEREERE
Profit/(loss) for the period from BRIEGEEB L
discontinued operation HREF/ (EE) 19 157,644 (41,568)
Profit/(loss) for the period HMRER/ (F58) 152,133 (44,825)
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K. H. GROUP HOLDINGS LIMITED
BIEEEZERERAA

Condensed Gonsolidated Statement of Profit or Loss and Other Gomprehensive Income
HHGEEEREMEEKER

For the six months ended 30 September 2025
HE_Z-_RFAA=THIEAEAR

Six months ended
30 September

HENA=1HIAEAR
2025 2024
S 3 —IomE
(Unaudited) (Unaudited)
(REER) (REERZ)
(Re-presented)

(RE7)
Note HK$000 HK$'000
Bt E TR THT
Profit/(loss) for the period HRER/ (58) 8 152,133 (44,825)
Other comprehensive loss after BB EHM2EERE :
tax:
ltem that may be reclassified to profit  AlaE iR EH D IEZE
or loss: BRkxZHEE :
Exchange difference on BEBIEREEZ
translating foreign operation i 5, =58 1,489 437
Total comprehensive income/ HREEKE/ (FR)
(loss) for the period bl 153,622 (44,388)
Total comprehensive income/ Hr2ElE/ (FiE)
(loss) for the period “ag
Continuing operation FERRER (4,022) (2,820)
Discontinued operation BRIEEEEK 157,644 (41,568)
153,622 (44,389)

22



INTERIM REPORT 2025/2026
2025/2026 HHAR &

Six months ended
30 September
BZEAA=tHLAEA
2025 2024
—E-RE —ZTomE
(Unaudited) (Unaudited)

(REEK) (REER)
(Re-presented)

(RE7)
Note HK HK
Bt zE BT BT
Earnings/(loss) per share SREF/(F8)
From continuing and discontinued REFBRERIL
operations S
- Basic -HA 10(a) 31.7 centsfll (9.3) centsfll
- Diluted -#E 10(0) N/ATER N/ARE A
From continuing operation REBELEED
- Basic - B 10(a) (1.1) centsll (0.7) centsfll
- Diluted -&% 10(0) N/ATER N/AT &
From discontinued operation RECKIEEEEK
- Basic -HA 10(a) 32.8 centsfll (8.6) centsfll
- Diluted -BE 10(0) N/ATER N/AT
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K. H. GROUP HOLDINGS LIMITED

B EBEEZERERA A

Condensed Consolidated Statement of Financial Position
GEEER R 3

As at 30 September 2025
RZZE-_RAFNA=1+AH

30 September 31 March
2025 2025
- 1.3 —Z-hf
ABA=1+H =B=1t-H
(Unaudited) (Audited)
(RBER) (E&R)
Note HK$°000 HK$'000
{2 TEx THT
Non-current assets FREBEE
Property, plant and equipment ME - BERK 11 134,769 131,093
Right-of-use assets CRERE 12 26,596 26,375
161,365 157,468
Current assets REBEE
Inventories FE 3,971 2,974
Trade receivables 2 5 W EE 13 5,472 30,120
Contract assets ANEE 7,940 20,613
Prepayments, deposits and other BETE Bk
receivables e RIR 14,407 14,291
Bank and cash balances RORR e 2,608 48,481
34,398 116,479
Current liabilities RBaE
Trade and retention payables BEARNFER
ERES 14 2,899 183,860
Contract liabilties AWAE = 162
Accruals and other payables AT ER R EAM
ANE ] 15 68,997 116,203
Lease liabilities REEE = 943
Bank borrowings, secured ROEF - EEA 8,740 6,436
Tax payables TERRiIE 501 507
81,137 308,111
Net current liabilities nBEETFE (46,739) (191,632)
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2025/2026 HHAR &

30 September 31 March
2025 2025
—E_RE —E_hEF
AB=tH =B=1t-H
(Unaudited) (Audited)
(REEK) (B&%)
Note HK$’000 HK$'000
& TR THT
Total assets less BEERRDERE
current liabilities 114,626 (34,164)
Non-current liabilities FREBaE
Lease liabilities RESE - 828
Bank borrowings secured BERRTER 41,788 45,854
Deferred tax liabilities EERBEEE 3,420 3,358
45,208 50,040
Net assets/(liabilities) BE/(BR)FE 69,418 (84,204)
Capital and reserves EERR#E
Share capital e 16 4,800 4,800
Reserves [ 64,618 (89,004)
Total equity/(capital deficiency) @ /(EXEH) 69,418 (84,204)
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K. H. GROUP HOLDINGS LIMITED
BIEEZERERAA

Condensed Consolidated Statement of Changes in Equity

BE Y Fi RS

For the six months ended 30 September 2025
BHE_Z-_RAFNAA=FTRIEXEAR

Attributable to owners of the Company

AARRE AR
Foreign Total
Share Share  currency Accumulated (deficit)/
capital  premium reserve losses equity
(E4)/
kx  BRGEE  AERE  RAEE  REEE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T Tin TiET Tin TETL
(Note 16)
(Bit16)
As at 1 April 2024 (audted) RZZZREMA-A
(BZ8) 4800 113,308 (4930)  (138,937) (25,764)
Total comprehensive income/{loss) E}ﬁmﬁﬁqﬁlm/ EBE)EER
and changes in equity BREY(KEER)
for the period (unaudited) - - 437 (44,825) (44,388)
As at 30 September 2024 RZE-WENA=TA
(unaudited) (REEH) 4,800 113,303 (4493)  (183,762) (70,152)
As at 1 Apri 2025 (audited) RZE-RFNA-H
(#%%JFZ) 4,800 113,303 (5,778)  (196,529) (84,204)
Total comprehensive income BR2ENGEERR
and changes n equity EREE(XLOER)
for the period (unaudited) - - 1,489 152,133 153,622
As at 30 September 2025 RZE-RENA=TA
(unaudted) (REZH) 4,800 113,303 (4,289) (44,396) 69,418
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2025/2026 HHAR &

Condensed Consolidated Statement of Cash Flows
HHESREARERER

For the six months ended 30 September 2025
HE_Z-_RAFNA=+RILXEAR

Six months ended
30 September

HENA=THLAER
2025 2024
“B-RE  —ZoNE
(Unaudited)  (Unaudited)
(REER) (REER)
Note HK$000 HK$'000

iz TEx FHL
Net cash from/(used in) operating activities ~ && %8 & /(FiF)
BeFH 21,532 (12,469)
Interest received B 78 1 21
Purchases of property, plant and equipment BENE HERRE 11 (1,314) -
Repayment of consideration payable of BRUENBLAEMRE
acquisition of subsidiaries (69,250) -
Net cash outflow on deconsolidation of —BRB AR BERAARL
a subsidlary ReRiEE 19 (409) -
Net cash outflow on disposal of subsidiaries LENBARZASRLFE 20 (219) -
Proceed from disposal of property, HENE BERX
plant and equipment FEHE = 2,240
Net cash (used in)/from REZH(FR)/FERe
investing activities B (71,191) 2,267
Repayment of bank borrowings EERTRER (2,706) (2,000)
Capital element of lease rentals paid BEREERE ZERE S = (1,089)
Net cash used in financing activities RETHHRRLRE (2,706) (3,059)
Net decrease in cash and RBeRBLEEY
cash equivalents BB (46,365) (13,255
Cash and cash equivalents at beginning of period B3I % kR & EEM 48,481 84,497
Effect of exchange rate change on cash and EXZHUBRERALEED
cash equivalents k% 492 496
Cash and cash equivalents at end of period HARERE2EEN 2,608 71,738
Analysis of cash and cash equivalents HBERBSZEENAHN
Bank and cash balances RORBEER 2,608 72,123
Bank overdrafts RTEX = (389)
2,608 71,738
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K. H. GROUP HOLDINGS LIMITED
BIEEZERERAA

Notes to the Condensed Consolidated Interim Financial Information
B4R & B B 75 8 R E 5

For the six months ended 30 September 2025
BHE_Z-_RAFNAA=FTRIEXEAR

1.  GENERAL INFORMATION

The Company was incorporated in the
Cayman Islands with limited liability on
23 July 2015 under the Companies
Act of the Cayman Islands. The
address of its registered office is at
Windward 3, Regatta Office Park, P.O.
Box 1350, Grand Cayman, KY1-1108,
Cayman Islands. The address of its
principal place of business is Unit 01,
86/F., International Commerce Centre,
1 Austin Road West, Kowloon Hong
Kong. The Company’s shares are
listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the
“Stock Exchange”) since 18 March
2016.

At the end of the reporting period, the
directors of the Company are of the
opinion that, Blessing Well Enterprise
Limited, a company incorporated in
the British Virgin Islands (“BVI”), is the
immediate holding company of the
Company; and Sendlink Limited, a
company incorporated in the BVI, is
the ultimate holding company of the
Company. Mr. Chen Rongsheng, the
beneficial owner of Sendlink Limited,
is the ultimate controlling party of the
Company.

The Company is an investment holding
company. The Group is principally
engaged in the provision of foundation
and construction services in the
People’s Republic of China (“PRC”)
and Hong Kong and sub-contracting
services and production and sales of
chemical products in the PRC.
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BASIS OF PREPARATION

These condensed consolidated
interim financial information have been
prepared in accordance with Hong
Kong Accounting Standard (“HKAS”)
34 “Interim Financial Reporting” issued
by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”) as
well as with the applicable disclosure
requirements of the Rules Governing
the Listing of Securities on the Stock
Exchange of Hong Kong Limited.
The condensed consolidated interim
financial information are unaudited
but have been reviewed by the Audit
Committee of the Company.

The condensed consolidated interim
financial information for the six
months ended 30 September 2025
should be read in conjunction with its
annual audited consolidated financial
statements for the year ended 31
March 2025 and have been prepared
under the historical cost convention.
Except as described below, the
accounting policies (including the
significant judgements made by
management in applying the Group’s
accounting policies and the key
sources of elimination uncertainty)
and methods of computation
used in the preparation of these
condensed consolidated interim
financial information are consistent
with those used in the annual audited
consolidated financial statements for
the year ended 31 March 2025.
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K. H. GROUP HOLDINGS LIMITED
BIEEEZERERAA

Notes to the Condensed Consolidated Interim Financial Information
B4R & A B 75 8 R E 5

For the six months ended 30 September 2025
HE_Z-_RFAA=THIEAEAR

2.

BASIS OF PREPARATION

(Continued)

Going concern assumption

The Group had net current liabilities
of approximately HK$46,739,000 as
at 30 September 2025. It indicates
the existence of a material uncertainty
which may cast significant doubt on
the Group’s ability to continue as a
going concern. Therefore, the Group
may be unable to realise its assets
and discharge its liabilities in the
normal course of business.
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BASIS OF PREPARATION

(Continued)

In preparing the condensed
consolidated interim financial
information, the management has
given careful consideration to the
current and anticipated future liquidity
of the Group and the ability of the
Group to achieve positive cash
flows from operations in immediate
and long terms. The Directors have
reviewed the Group’s cash flow
forecast prepared by management,
which cover a period from 1 October
2025 to 30 September 2026. The
Directors are of the opinion that,
taking into account of the plans
and measures below, the Group
will have sufficient working capital
to finance its operations and to
meet its financial obligations as and
when they fall due within next twelve
months from 30 September 2025.
In order to strengthen the Group’s
capital base and maintain sufficient
financing necessary for future
business development, the Company
has obtained a letter of financial
support from Mr. Chen Rongsheng,
the ultimate controlling party of
the Company, who has agreed to
provide adequate financial resources
necessary to enable the Group to
meet its financial obligations as and
when they fall due for at least 12
months from 30 September 2025. The
Company will also continue to explore
business opportunities to generate
additional cash flow and improve the
financial position of the Company and
its subsidiaries.
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K. H. GROUP HOLDINGS LIMITED
BIEEEZERERAA

Notes to the Condensed Consolidated Interim Financial Information
B4R & A B 75 8 R E 5

For the six months ended 30 September 2025
BHE_Z-_RFNAA=FTRIENEAR

BASIS OF PREPARATION

(Continued)

Given the above plan and measure,
the directors of the Company are of
the view that it is appropriate to adopt
the going concern basis in preparing
these condensed consolidated interim
financial information.

Should the Group be unable to
continue as a going concern in the
foreseeable future, adjustments would
have to be made to the financial
statements to adjust the value of the
Group’s assets to their recoverable
amounts, to provide for any further
liabilities which might arise, and to
reclassify non-current assets and
non-current liabilities as current assets
and current liabilities respectively. The
effects of these potential adjustments
have not been reflected in these
condensed consolidated interim
financial information.

Application of new and
amendments to HKFRS
Accounting Standards

In the current interim period, the
Group has adopted all the new
and amended HKFRS Accounting
Standards issued by HKICPA that are
relevant to the Group’s operations
and effective for accounting period
beginning on or after 1 April 2025. The
adoption of these new and amended
HKFRS Accounting Standards did
not result in significant changes to
the Group’s accounting policies and
amounts reported for the current and
prior interim periods.
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BASIS OF PREPARATION

(Continued)

Application of new and
amendments to HKFRS (Continued)
Accounting Standards (Continued)
The Group has not early applied
new and revised HKFRS Accounting
Standards that have been issued
but are not yet effective for the
financial period beginning on 1 April
2025. The directors of the Company
anticipate that the new and revised
HKFRS Accounting Standards will be
adopted in the Group’s condensed
consolidated financial statements
when they become effective. The
Group is in the process of assessing,
where applicable, the potential effect
of all the new and revised HKFRS
Accounting Standards that will be
effective in future periods but is not
yet in a position to state whether these
new and revised HKFRS Accounting
Standards would have a material
impact on its results of operations and
financial position.

SEGMENT INFORMATION
Operating segment information
Operating segments are identified
on the basis of internal reports
about components of the Group that
are regularly reviewed by the chief
operating decision maker in order to
allocate resources to the segment and
to assess its performance.
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K. H. GROUP HOLDINGS LIMITED
BIEEEZERERAA

Notes to the Condensed Consolidated Interim Financial Information
SRS PRI E R EE

For the six months ended 30 September 2025
HE_Z-_RFAA=THIEAEAR

SEGMENT INFORMATION

(Continued)
Operating segment information

(Continued)

The directors consider that the Group
manages its businesses by divisions,
which are organised into business
units based on their services provided,
and has identified “Foundation and
Construction — provision of foundation
and construction services” and
“Chemical Business — production and
sales of chemical products” as the
reportable operating segment.

Save for further disclosed in note 19
to this interim financial information,
the Group has regarded its Hong
Kong foundation and construction
services business, operated through
its wholly-owned subsidiary K. H.
Foundations Limited (“KHF”) as a
discontinued operation immediately
following the Group ceased to have
control over KHF. Since then, the
Group has ceased all foundation and
construction service activities in Hong
Kong and therefore, the financial
performance and cash flows of this
geographical segment had been
presented separately as discontinued
operations in accordance with HKFRS
-

In addition to the above segment, the
Group has other operating segments
which mainly include leasing of
machinery and trading of electronic
devices. These operating segments
individually do not meet any of the
quantitative thresholds of determining
reportable segments. Accordingly,
these operating segments are grouped
as “Others”.
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SEGMENT INFORMATION 3.

(Continued)
Operating segment information

(Continued)

The reportable segments are identified
in a manner consistent with the way in
which information is reported internally
to the Group’s senior executive
management for the purposes of
resource allocation and performance
assessment.

INTERIM REPORT 2025/2026
2025/2026 HHAR &

DEEHR (E)
EESRER (&)

&TTBZH:EE/\ETE{#W‘
(AEE R 5 B R
TE—B

Continuing operation Discontinued operation
REELRR BRLEEEE
Provision of foundation Provision of foundation

and construction services  Production and sales of and construction services

inthe PRC chemical products Others in Hong Kong Total
WHERBMERRERR LEREELIER it NERRELERRERH i

Six months ended Six months ended Six months ended Six months ended Six months ended
30 September 30 September 30 September 30 September 30 September

EEAAZTALARA
w0 W A5

BEAAZTALARA

BEAAZtALAER BEAAZTALAEBA EEAR=TALAER
mE AB A B M A A

SECRE CToRE C®CRE CR@E CRCRE CRopF CECRE CToRE ZECRE CROEA
(Unaudited) (Unauoited) (Unaudited) ~ (Unaudited) (Unaudited) (Uneudited) (Unaudited) (Unauditec) (Unaudited) —(Unaudited)
(REEH) (REER) (REEK) (REEG) (REFR) (REER) (REER) (REER) (REER) (REER)
(Re-presented) (Re-presented) (Re-presented) (Re-presented)
(@E5)) (@E5)) (@5)) (55 )
HKS'000  HKSO000  HKS'000  HKS000  HKS'000  HKS000  HK$'000  HKS000  HKS$'000 HK$ 000
Tin T Tén T Ti&n T Tan  firx Ti&n i
Reportable segment
revenue 19,078 - 9,242 694 - - - 74,374 28,320 75,068
Reportable segment ATRRAREE
results am = (4520) (132) © (60) 157,644  (41568) 183395  (41750)
Centra adminisrative expenses & TR X REFEM
and Directors' remuneration (2,662) (3,087)
Unalocated finance costs RARRENE - 38)
Net gain on disposal of HERBAR KB TE
subsidiaries 1,440 =
Proft/loss) before tex BaEH/ (58) 152,173 (44,829)
All of the segment revenue reported LT EHm A EWREH KA
above is from external customers. IR o
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K. H. GROUP HOLDINGS LIMITED
BIEEEZERERAA

Notes to the Condensed Consolidated Interim Financial Information
B4R & A B 75 8 R E 5

For the six months ended 30 September 2025

BE_T_RFAA=THLEREA

3. SEGMENT INFORMATION DEER (E)
(Continued)
Operating segment information EESBEEH (&)
(Continued) y .
Segment results represent profit/(loss) DREERAPELENBARZ
attributable to the segment without Yan FEE - BRBA P RITHEA
allocation of net gain on disposal of X RESHMWz 2 ERE S (&
subsidiaries, corporate income, central B) o
administrative expenses and directors’
remuneration.
Segment assets and liabilities PHEERGBE
The following is an analysis of the A LBIIAEBIREENRE N2
Group’s assets and liabilities by BEENBBED
operating segments:
30 September 31 March
2025 2025
—E_RF —E_RF
hB=+H =ZA=+—H
(Unaudited) (Audited)
(REEZ) (E|%)
HK$’000 HK$'OOQ
FExT FAET
Segment assets DEEE
Provision of foundation and R E R EE
construction services AR 7% 10,763 47,323
Production and sales of EEREET
chemical products E 182,400 178,169
Others HAith 150 42,289
Total segment assets DEEESET 193,313 267,781
Unallocated assets ROEEE 2,450 6,166
Consolidated assets SAREBE 195,763 273,947
Segment liabilities SHEEE
Provision of foundation and ~ $2{th A R i sE
construction services Az 7 11,151 207,059
Production and sales of FERBE/T
chemical products E 76,131 69,358
Total segment liabilities SEBESE 87,282 276,417
Unallocated liabilities APBELaE 39,063 81,734
Consolidated liabilities maBE 126,345 358,151

w
(o))



SEGMENT INFORMATION

(Continued)

Segment assets and liabilities
(Continued)

For the purposes of monitoring
segment performance and allocating
resources to segment:

(i)

(i

All assets are allocated to
reportable segments other than
the unallocated assets including
certain right-of-use assets,
certain other receivables and
certain bank and cash balances;
and

All liabilities are allocated to
reportable segments other than
those unallocated liabilities
which are centrally managed by
the Company’s management
including certain other payables
and other borrowings.
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K. H. GROUP HOLDINGS LIMITED

B EBEEZERERA A

Notes to the Condensed Consolidated Interim Financial Information
SRS PRI E R EE

For the six months ended 30 September 2025

HE-_ZT-AFNA=1+RHILAEA

4. REVENUE 4. W=
An analysis of the Group’s revenue is REBWZDTAT
as follows:
Six months ended
30 September
BZNAA=1THIEAREA
2025 2024
—E-HF T -MF
(Unaudited) (Unaudited)
(RBER) (REEZ)
(Re-presented)
(&&E7)
HK$’000 HK$’000
F&T FET
Recognised over time EBMEREER
within the scope of FASREE AW
HKFRS 15 RE— KB &
"R
Provision of foundation and 32t & &
construction services RERTE 19,078 -
Recognised at point in EBMBHREEL
time within the scope of F1SFEE AN
HKFRS 15 RE— R R
R
Production and sales of FERBE/T
chemical products B o 9,242 694
28,320 694
Discontinued operation: BAR | A RS
Recognised over time BEAMBEREER
within the scope of FE1FEE AN
HKFRS 15 RE KB
R
Provision of foundation and IR E R EE
construction services AR 75 = 74,374
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5. OTHER INCOME 5. ElgA

Six months ended
30 September

BZhAB=+HIEKEA
2025 2024
—E-REF —ZE_F
(Unaudited) (Unaudited)
(REEZ) (REE&EZ)
(Re-presented)

(g£E=5)
HK$’000 HK$’000
TR FH&IT
Continuing operations: FEE TS

Interest income BB A 1 =
Sundry income IR A 15 -
16 =

Discontinued operations: AR IEAEE T
Interest income FMEMA = 27
Sundry income I A = 133
- 160
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K. H. GROUP HOLDINGS LIMITED
BIEEEZERERAA

Notes to the Condensed Consolidated Interim Financial Information
SRS PRI E R EE

For the six months ended 30 September 2025

HE-_ZT-AFNA=1+RHILAEA

6. FINANCE COSTS

6. RBEMAK

Six months ended
30 September
BZEZhAB=1+HLEAEA

2025 2024
—E-REF —E PO
(Unaudited) (Unaudited)
(REER) (REEEZ)
(Re-presented)
(&=E5)
HK$’000 HK$’'000
TExT FAT
Continuing operations: BRESEER
Interest on lease liabilities HEBERE = 38
Discontinued operations: B & IFREETK .
Interest on bank RITIEKF B
borrowings 401
Interest on lease liabilities HEAERE 8
- 409
Less: Amount attributable to ¥ : & 4 T 12
contract works Vil - (38)
- 371
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7.

INCOME TAX EXPENSE

7.

INTERIM REPORT 2025/2026
2025/2026 HHAR &

PS5 7 2

Six months ended
30 September
BEhB=+HILAEAR

2025 2024

—EB-HFE —TMF

(Unaudited) (Unaudited)

(REEZ) (RE&EZ)

(Re-presented)

(1g&E351)

HK$’000 HK$'000

THET FHET

PRC - Enterprise Income Tax B — X5

— Provision for current year - AEFEREE 40 B
Under the two-tiered Profits Tax BIEMENERSE  REBKT
regime, the first HK$2 million of A BRER TR Ezﬁg T HY
profits of the qualifying group entity S H Y8 @ 128.05% (B = —F — I

established in Hong Kong will be
taxed at 8.25% (six months ended 30
September 2024: 8.25%), and profits
above that amount will be subject
to the tax rate of 16.5% (six months
ended 30 September 2024: 16.5%).
The profits of the group entities not
qualifying for the two-tiered Profit Tax
rate regime will continue to be taxed
at a rate of 16.5% (six months ended
30 September 2024: 16.5%).

No provision for Hong Kong Profits
Tax is required since the Group has
no assessable profit for the six months
ended 30 September 2025 (six
months ended 30 September 2024:
Nil).

Pursuant to the Corporate Income
Tax Law of the People’s Republic
of China (the “CIT Law”) and the
Implementation Rules of the CIT
Law in the PRC, the standard tax
rate is 25% (six months ended 30
September 2024: 25%) for the
Group’s subsidiaries and operations in
the PRC. M

FAR=THIEREHA - 8.25%) &
TR - R B A% & B AR A A

ZE16.5% (HE=ZZFT_WMF N A
=+HIEARMEA : 165%)3@%)%%&
oo NEE AT GRS E

SEERN G ASHEBEIN16.5% (B
ZEE_MEAA=THIESRER -
16.5%) H) Bt R BT -
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K. H. GROUP HOLDINGS LIMITED
BIEEEZERERAA

Notes to the Condensed Consolidated Interim Financial Information
B4R & A B 75 8 R E 5

For the six months ended 30 September 2025
BHE_Z-_RFNAA=FTRIENEAR

8. LOSS FOR THE PERIOD 8. HAEIE
The Group’s loss for the period is ANEBBHRNEEDNG T &E
stated after charging the followings:

Six months ended
30 September
BEAR=THLEAMEA

2025 2024
“BCRE 2
(Unaudited) (Unaudited)
(REER) (REER)
(Re-presented)

(|m=5l)
Note HK$'000 HK$'000
ik TEx TR
Continuing operations: BRELSEEK:
Costs of construction materials BEMBRAR ) 3,028 =
Cost of inventory recognised BRAESZHA (8) 7,070 600
Depreciation charge HEER
— own property, plant and equipment -BENE  BERRE | 82 3
- right-of-use assets -EREEE 266 -
) 348 3
Employee benefits expense (including directors’ EERTIRX (RHEEZME) -
remuneration):
- Salaries, bonuses and allowances -5 AR | 3,722 1,916
- Retirement benefits scheme contributions - RINETIEr 84t 322 -
) 4,044 1916
Lease payments not included in the measurement of &zt \E & Bzt EH)
lease liabilties HEMR 164 167
Discontinued operations: E#lt*&ﬁ%i% 3
Cost of construction materials BEMERA (a) - 13,112
Loss on disposal of property, plant and equipment, ~ HENE - #ERXEZERFE
net ) - 1876
Depreciation charge HEER
- own property, plant and equipments -BENE BRRZE = 847
- right-of-use assets -RAEEE = 1,009
() - 1,856
Impairment of property, plant and equipment N EERRERE - 3,050
Impaiment of right-of-use assets RAEAEMNE = 1,016
Provision for ECL on trade receivables, other B HERFE HM EYFERS
receivables and contract assets NEENEREEBRIRER = 6,406
Employee benefits expense (including directors’ EERFEY \’P}ﬁé %* £):
remuneration)
- Salaries, bonuses and allowances -H% TAREN 2,250 18,509
- Retirement benefits scheme contributions - BRI B = 449
) 2,250 18958
Lease payments not included in the measurement of I &zt \AE & Bt EHBEN T
lease liabilties = 1,804
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PROFIT/(LOSS) FOR THE PERIOD

(Continued)
Notes:

(@) The amounts were included in cost
of sales and services rendered.

(b) The amounts included in cost of
sales and services rendered for the
six months ended 30 September
2025 and 2024 amounted to
approximately HK$20,000 and
approximately HK$119,000
respectively.

(c) The amounts included in cost of
sales and services rendered for the
six months ended 30 September
2025 and 2024 amounted to
approximately HK$320,000 and
approximately HK$8,979,000
respectively.

(d) The amounts were included in
administrative and other operating
expenses.

DIVIDENDS

The Board does not recommend the
payment of an interim dividend to the
shareholders for the six months ended
30 September 2025 (six months
ended 30 September 2024: Nil).
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K. H. GROUP HOLDINGS LIMITED
BIEEEZERERAA

Notes to the Condensed Consolidated Interim Financial Information
B4R & A B 75 8 R E 5

For the six months ended 30 September 2025
BHE_Z-_RFNAA=FTRIENEAR

10. EARNINGS/(LOSS) PER SHARE

(a)

From continuing and
discontinued operations

The calculation of basic earnings/
(loss) per share is based on
the profit/(loss) attributable to
owners of the Company of
approximately HK$152,133,000
(six months ended 30 September
2024: Loss of approximately
HK$44,825,000) and on the
weighted average number of
approximately 480,000,000
(six months ended 30
September 2024: approximately
480,000,000) ordinary shares
in issue at the end of reporting
period.

From continuing operations
The calculation of basic loss
per share is based on the loss
attributable to owners of the
Company of approximately
HK$5,511,000 (six months
ended 30 September 2024:
Loss of approximately
HK$3,257,000) and on the
weighted average number of
approximately 480,000,000
(six months ended 30
September 2024: approximately
480,000,000) ordinary shares
in issue at the end of reporting
period.
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(a) REBFERCRIEREXER
BEREAXRAZFRN(BE) T
RIERREHRARD A
BAEERF(BE) Y
152,133,000 Tt (B & =

A

A @ E 18 #4944,825,000/% 7T )
N B 317 & A% 0 #E 15 &
#7480,000,000/ (&= ==
“WEAB=THIEANEAR :
49480,000,0000% ) 5+ & -
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10. EARNINGS/(LOSS) PER SHARE 10. BREF, (&) (&)

(Continued)

(a) From continuing and (a) REFERCRILELEER
discontinued operations (%)
(Continued)
From discontinued operations KEBRIAREER
Basic earnings per share of ERIEEEXEBE 2ERER
the discontinued operations is A% FK32.87 L (B =
approximately HK32.8 cents ZEZWMERA=ZFTHIER
per share (six months ended &l A &k EKREIEN8.68
30 September 2024: basic i) HERERIEREEL 2
loss per share of approximately HA A 3 A1 #9157 ,644,0007% JT

HK8.6 cents per share) based (Bz2-_Z-_mEALA=1H

on the profit for the period from 1E75E A - E1E 441,568,000

the discontinued operations of 7 T) &LL#?Z‘“Aﬁf%l
IR E AR & 18 5

approximately HK$157,644,000
(six months ended 30
September 2024: loss of
approximately HK$41,568,000)
and the denominators detailed
above for basic loss per share
from continuing operations.

TR BEESE -

(b) Diluted earnings/(loss) per (b) SERBEERR (HE)
share
No diluted earnings/(loss) per HRARARBE=ZZT A
share is presented as the i&:?:@iﬂﬂ =+H
Company did not have any 1E 75 B A I 8 1 ] 78 12 88
dilutive potential ordinary shares T AR - R 2 5 TR
during the six months ended 30 SERF () -

September 2025 and 2024.
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K. H. GROUP HOLDINGS LIMITED
BIEEEZERERAA

Notes to the Condensed Consolidated Interim Financial Information
SRS PRI E R EE

For the six months ended 30 September 2025
HE_Z-_RFAA=THIEAEAR

11.

12.

PROPERTY, PLANT AND

EQUIPMENT

During the six months ended 30
September 2025, the Group acquired
and disposed property, plant and
equipment of net carrying amount of
approximately HK$1,314,000 and Nil
respectively (six months ended 30
September 2024: approximately Nil
and HK$4,116,000).

As at 30 September 2025, the
recoverable amount of the plant
and machinery was higher (six
months ended 30 September 2024:
lower) than the carrying amount,
and therefore an impairment loss of
approximately Nil (six months ended
30 September 2024: HK$3,050,000)
on plant and equipment attributed
to the segment of provision of
foundation and construction services
was recognised in the condensed
consolidated statement of profit or loss
during the end of reporting periods.

RIGHT-OF-USE ASSETS

For both years, the Group leases
various offices with fixed term of
2 years (31 March 2025: 2 years)
for its operations. The leasehold
land with fixed term of 50 years (31
March 2025: 50 years) is located in
the PRC for its production and sales
of chemical products in the PRC’s
factory.

Lease terms are negotiated on
an individual basis and contain a
wide range of different terms and
conditions. In determining the lease
term and assessing the length of the
non-cancellable period, the Group
applies the definition of a contract and
determines the period for which the
contract is enforceable.
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12.

RIGHT-OF-USE ASSETS

(Continued)

In addition, the Group reassesses
whether it is reasonably certain to
exercise an extension option, upon
the occurrence of either a significant
event or a significant change in
circumstances that is within the
control of the lessee. During the six
months ended 30 September 2025
and the year ended 31 March 2025,
there was no such triggering event.

As at 30 September 2025, apart
from the impairment of plant and
equipment, the recoverable amount
of right-of-use assets was also higher
(six months ended 30 September
2024: lower) than its carrying amount,
and therefore an impairment loss of
approximately Nil (six months ended
30 September 2024: HK$1,016,000)
on right-of-use assets related to the
segment of provision of foundation
and construction services in
Hong Kong was recognised in the
condensed consolidated statement
of profit or loss during the end of
reporting periods.

47

12.

INTERIM REPORT 2025/2026
2025/2026 HHAR &

EREEE (&)

IS - R B A AR PR S8 B Y
EASHHBREHRERETHE
AEEEHFERENAEAET

FEEREEE -BE_T_AFN
A=THLEREARBE—T_A
F=A=+-BILFE BEAH
BEEM-

BB LREREN R_FT_F
FAA=TH EREEENAK
Ce@Eie(BE_Z_MFNA
=tHIEARER ) RERKREE

B bt B0 8 fe (3 2 e 2 EE R 7S
AWE@MEﬁﬁééﬂﬁgﬁﬁ

AREBE_FT_MOFALA=TH
LE7R1E A 1016000}%73)75"#&%
HARWBHER B R PR



K. H. GROUP HOLDINGS LIMITED
BIEEEZERERAA

Notes to the Condensed Consolidated Interim Financial Information
SRS PRI E R EE

For the six months ended 30 September 2025
HE_Z-_RFAA=THIEAEAR

13. TRADE RECEIVABLES 13. E SR W IE
30 September 31 March
2025 2025
—E-REF —E_RF
hB=+H =A=+—H
(Unaudited) (Audited)
(REER) (T x)
HK$’000 HK$'000
FExT FAET
Trade receivables H 5 EW G IE 9,696 41,218
Less: Allowance for doubtful )& : FBEIE &
debts under ECL EEIE T
AR (4,224) (11,098)
5,472 30,120
The ageing analysis of trade B 5 RRFIBIREEN R RE D
receivables, based on the progress TR :

payment, is as follows:

30 September 31 March
2025 2025
—EB-RFE C—T-RF
hA=+H =ZA=+—H

(Unaudited) (Audited)

(REER) (')

HK$’000 HK$’'000

FERT FHT

0 to 30 days 0&30H 2,888 18,188
31 to 60 days 31Z60H - 5,181
Over 60 days @60 H 2,584 6,751
5,472 30,120
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14, TRADE AND RETENTION PAYABLES 14. B ZEMZIEREMREES

30 September 31 March
2025 2025
=B-HE T AF
hA=+H =A=+—H
(Unaudited) (Audited)
(RBEZ) (& EZ)
Note HK$’000 HK$’000
B 5 THET FHET
Trade payables ZOENFIE (9 2,899 148,795
Retention payables FEHR E & (b) - 35,065
2,899 183,860
Notes: B3
(@ The ageing analysis of trade @ EBIHEMZFERKRED RS
payables, based on the date of HEM R DTN T :
receipt of goods/services, is as
follows:
30 September 31 March
2025 2025
—E-RE —E-RF
NA=+H =H=F—H
(Unaudited) (Audited)
(REERZ) (f8 &%)
HK$’000 HK$’000
THET FHET
0 to 30 days 0Z30H 795 42,930
31 to 60 days 31260H - 4,253
61 to 90 days 61290H - 1,506
Over 90 days B0 H 2,104 100,106
2,899 148,795
(o) As at 30 September 2025, the ) RZTE-_AFAA=+H st
Group’s retention payables expected BERe+ @B &I KRE
to be due after more than twelve ENREESOAEE (ZE_1FE
months was approximately Nil (31 =A=+—H8:4H%) -

March 2025: approximately Nil).
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For the six months ended 30 September 2025

HE-_ZT-AFNA=1+RHILAEA

15. ACCRUALS AND OTHER 15. EFtEA RHE M EARK
PAYABLES
As at 30 September 2025, include RZZE-_RAFNALA=Z+H 5 A
in the Group’s accruals and other ANEBEETER K H M ENRIE
payables of approximately Nil HNE(CE-_RAF=A=+—8:
(831 March 2025: HK$1,005,000) 1,005,000/ 7T ) 5 & A A & — K
represent amount due to a director of MEARM—RESFKIE - ZER
a Company’s subsidiary. The amount I AEEIR - 08 RIRERIEE o
due is unsecured and interest-free and
repayable on demand.
16. SHARE CAPITAL 16. fxAR
Number of
shares Amount
RHEE x|
‘000 HK$'000
T FTAET
Authorised: ZE
Ordinary shares of BREE0IB L2 LERK
HK$0.01 each
As at 1 April 2024, RZZZNFNE—F
31 March 2025, “Z-RF=R=t—H"
1 April 2025 and “Z-RENA-HE
30 September 2025 “E-RFNAZ=TH 10,000,000 100,000
Issued and fully paid: EZTRHE :
Ordinary shares of BREGECOIBTZERR
HK$0.01 each
As at 1 April 2024, RZZ-WEMA—A -
31 March 2025, “E-RE=A=+t-8"
1 April 2025 and “T-RENA-BR
30 September 2025 “Z-hFENAZTH 480,000 4,800
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17.

COMMITMENTS
Commitments outstanding

at 30

September 2025 not provided for in
the condensed consolidated interim
financial information were as follows:

17.

INTERIM REPORT 2025/2026
2025/2026 HHAR &

Zg
w=

Z_RFEANA=TH DHRE

HRRGATHYBEERELBEZ
APENT

30 September 31 March
2025 2025
—E-REF —E_RF
hA=+H =ZA=+—H
(Unaudited) (Audited)
(REEZ) (K EZ)
HK$°000 HK$’'000
FERT FHET
Contracted for acquisition FHUTEEMI 3 - R &
of property, plant and RIEBEEIA
equipment 1,974 1,057
18. RELATED PARTY TRANSACTIONS 18. fEEt 25
(@) In addition to those related (@ KBREHSETHTBHBERE
party transactions and balances ﬁﬂ MAEENBEE SRS R
disclosed elsewhere to the LEERAN ZIK;’EIEG,HJ%WEEQH
condensed consolidated interim Flﬁ B EITA NE KRR S
financial information, the Group
had the following material
transaction with its related party
during the period:
Six months ended
30 September
BEAA=tHLXER
2025 2024
—EB-RE T F
(Unaudited) (Unaudited)
(REEZ) (REER)
HK$’000 HK$'000
TERT FHET
Salary paid to a related T —BH
party BB e - 300
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For the six months ended 30 September 2025
BHE_Z-_RFNAA=FTRIENEAR

18. RELATED PARTY TRANSACTIONS 18. [EaHt

(Continued)

The spouse of Mr. Yeung Sau Ming, a
director of certain subsidiaries of the
Group, received a salary during the six
months ended 30 September 2024

FRS (#&)

AEBETHEARN —REEH
FREENEBRBEE T _M4F
“ECRFAA=FTRHIEAREA
WERE %< -

and 2025.

(o) Compensation of key b) AEEEXBEEASFHTH:
management personnel of the
Group:

Six months ended
30 September
BEAA=THILEAEAR

2025 2024

ZE-RFE —ZTOF

(Unaudited) (Unaudited)

(RBER) (REEZEZ)

(Re-presented)

(&= &)

HK$’000 HK$’'000

FExT FET
Short term employee HHESRF

benefits 518 896
Pension scheme RORET IR

contributions - -
Total compensation paid MEBEEEA

to key management BXH
personnel #HNsazs 518 896

Key management personnel
represents the independent
non-executive directors and
executive directors of the
Company.

TREEABBARRBELIFRT
EEZRMTES -



1€,

PROFIT/(LOSS) FOR THE
PERIOD FROM DISCONTINUED

OPERATION

On 16 July 2025, KHF, a wholly-owned
subsidiary of the Company, was
wound up by order of the Court at
the hearing of the Petition pursuant
to the Companies (Winding up and
Miscellaneous Provisions) Ordinance
(Chapter 32 of the Laws of Hong
Kong) and the Official Receiver of
Hong Kong has been appointed as
the provisional liquidator of KHF on 22
July 2025. The Company was ceased
to have control over KHF as from the
date of liquidation and appointment
of liquidator. Since then, KHF was
deconsolidated from the consolidated
financial statements of the Group
and be classified as a discontinued
operation as from 22 July 2025.
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Notes to the Condensed Consolidated Interim Financial Information

GRS PP B E R

For the six months ended 30 September 2025
HE_Z-_RFAA=THIEAEAR

1€,

PROFIT/(LOSS) FOR THE 19. BRIEEEEB ZBMRNRF
PERIOD FROM DISCONTINUED (BE) (&)
OPERATION (Continued)
The following is the assets and LTARITHMER-_ST_RAFtA
liabilities of KHF being deconsolidated Tt HATBRAEAENEERE
as at 22 July 2025: f& -
HK$'000
FE T
Trade receivables B 5 WA 3,882
Contract assets BREE 4,198
Prepayments, deposits and other TEfRIE -~ e RHEAM
receivables e U R IE 3,106
Bank and cash balances w17 MR AR 409
Trade and retention payables B 5 T E R
RE® (172,386)
Accruals and other payables FERHE A & Ab E A 508 (1,501)
Gain on deconsolidation of a —HMBARTBES
subsidiary AR 2 W (162,297)
Net cash outflow arising on TEREANRELEZES
deconsolidation: T R
Bank and cash balances being THEEARZERITR
deconsolidated of bRt = (409)




1€,

PROFIT/(LOSS) FOR THE €.

PERIOD FROM DISCONTINUED

OPERATION (Continued)

KHF was engaged in provision of
foundation and construction services in
Hong Kong, which represents a separate
geographical area of the Group’s
foundation and construction businesses.
As a result of the deconsolidation, the
comparative figures of KHF for the six
months ended 30 September 2024 has
been re-presented as a discontinued
operation is set out below:

INTERIM REPORT 2025/2026
2025/2026 HHAR &

ERIEEEEB 2 BRET,
(B518) (&)

ST R ER B BRI E N2
ERS - DASEMEREEX
ZBIUMERE - AR THEE A
Rl ERE T _WENA
STHEREAZHERBF (BEE
FIRERILEEREB) SFMT -

Six months ended

30 September
HEZAAB=1TRHIL~EAR
2025 2024
—E-HF  —TZWF
(Unaudlted) éUnaudlted)
(REER) RICEZ)
(Re-presented)
(T E5)
HK$'000  HK$'000
FTET FHET
Revenue 1 & = 74,374
Cost of services BR7% B A = (85,382)
Gross loss B = (11,008)
Other income Hi A — 160
Administrative and other operating TREEMELEHRHY
expenses (4,653) (19,877)
Impairment of property, plant and ER: T Y& DA
equipment (3,050)
Impairment of right-of-use assets FREBERNE (1,016)
Provision for expected credit loss on P S EW TR « HfE
trade receivables, other receivables WHIERA DB ERTE
and contract assets HEEBEIRRE = (6,406)
Loss before tax and loss for the period B 4% |48 & % 7% 7 B B Al
from discontinued operation T8 M HINE 1B (4,653) (41,197)
Finance costs BE KA = (371)
Loss before tax PR BB 18 (4,653) (41,568)
Income tax expense FIRHAX = -
Loss for the period HRNEE (4,653) (41,568)
Gain on deconsolidation of KHF THEAARRITE 2
& 162,297 -
Profit/(loss) for the period from BRALEREERHR
discontinued operation BA (EE) 157,644 (41,568)
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Notes to the Condensed Consolidated Interim Financial Information
B4R & A B 75 8 R E 5

For the six months ended 30 September 2025

BE

20.

“E-RFAA=TRIEAREA

DISPOSAL OF SUBSIDIARIES
During the six months ended 30
September 2025, K. H. Holdings
Limited (“KHH”), an indirectly
wholly-owned subsidiary, entered into
a sales and purchases agreement
with an independent third party of
the Group, pursuant to which, KHH
agreed to dispose its 100% equity
interest in K. H. Civil Engineering
Limited (“KHC”), K. H. Piling &
Engineering Limited ("KHP") and
K. H. Machinery Limited (“KHM”)
at a consideration of HK$3. The
disposal was completed on 30
September 2025 and resulted a gain
on disposal of subsidiaries amounted
to approximately HK$1,440,000
recognised in the Group's profit or
loss for the six months ended 30
September 2025.
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20.

DISPOSAL OF SUBSIDIARIES

INTERIM REPORT 2025/2026

2025/2026 HHAR &

20. HEMBAR (&)

(Continued)
Net liabilities of disposed subsidiaries Tt EMBARNHERR  8E
at the date of disposal were as FEEIAT
follows:
KHP KHC KHM Total
4T 4T
TBEIR TAIR  SlTHR wat
HK$’000 HK$’'000 HK$’000 HK$’000
FAT T AT AT
Prepayments, BARE REk
deposits and other H e W 7B
receivables 476 = = 476
Bank and cash RITRA L
balances 10 105 104 219
Trade and retention g %F HIE R ER
payables RES (113) = (48) (161)
Accruals and other qu %ﬂ }ﬂ R H e
payables (200) - )] (203)
Lease liabilities Z‘EE@ {1,771) - - 1,771)
Gain/(loss) on disposal  HE=IE Y Yz
(B#) 1,598 (105) (53) 1,440
Total consideration BREWZE)
(Note) = - - -
Net cash outflow Hj%?lﬁﬁiziﬁﬁ
arising on R
disposal:
Consideration received 2 WK {E (F7:)
(Note) = - - -
Cash and cash gz He R
equivalents ReEEY
disposed of (10) (105) (104) 219
Total net cash outflow  HEFEE4 7B 4
arising on disposal W E RS (10) (105) (104) (219)

Note: Amount less than HK$1,000
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Review Report to the Board of Directors

HESEEHNRE

Review report to the board of directors
of K. H. Group Holdings Limited

(Incorporated in Cayman Islands with limited
liability)

INTRODUCTION

We have reviewed the interim financial
information set out on pages 21 to
57, which comprises the condensed
consolidated statement of financial position
of K. H. Group Holdings Limited (the
“Company”) and its subsidiaries (collectively
referred to as the “Group”) as at 30
September 2025 and the related condensed
consolidated statement of profit or loss and
other comprehensive income, condensed
consolidated statement of changes in equity
and condensed consolidated statement of
cash flows for the six months period then
ended and selected explanatory notes. The
Rules Governing the Listing of Securities on
the Stock Exchange of Hong Kong Limited
require the preparation of a report on interim
financial information to be in compliance
with the relevant provisions thereof and
Hong Kong Accounting Standard 34,
Interim Financial Reporting, issued by the
Hong Kong Institute of Certified Public
Accountants (the “HKICPA”). The directors
are responsible for the preparation and
presentation of this interim financial
information in accordance with Hong Kong
Accounting Standard 34.

McMillanWoods

Professionalism at the forefront

58

==
B

pis

B KEEERARARNESEZ
EHHRE

(RRASHEEMKLZERAT)

HE

EEEENNFENE2NE57E W T A
BEH EPEEALERZREREA
A(ERRIREMBAR (MEIESE

B))R-_ZE_RAFAA=THNEHE
BYFBIRRARREEZ A L/ E A HE
MERAERAGA B M EM B KSR
%%ﬁm%mxﬁiﬁﬁﬁﬁéﬁﬁm

E% M&%ﬁmm&WE 5

XZABERA %tmﬁ%ﬁm %
%#%%?ﬁﬂﬁ%%ﬁmﬁmﬁhx

EEEGFAMAEG ([EEGMAR])
BT B GT R B4R T Y B R
THRE-BEZTRBARBEESFE
AIFEB4AEREREZMA PRI BEER -



INTRODUCTION (Continued)

Our responsibility is to express a conclusion
on this interim financial information, based
on our review, and to report our conclusion
solely to you, as a body, in accordance
with our agreed terms of engagement, and
for no other purpose. We do not assume
responsibility towards or accept liability to
any other person for the contents of this
report.

SCOPE OF REVIEW

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

HESEEHNRE

CONCLUSION

Based on our review, nothing has come
to our attention that causes us to believe
that the interim financial information is
not prepared, in all material respects, in
accordance with Hong Kong Accounting
Standard 34, Interim Financial Reporting.

MATERIAL UNCERTAINTY RELATED TO

GOING CONCERN

We draw attention to note 2 to the interim
financial information which reveals that
the Group had net current liabilities of
approximately HK$46,739,000 at 30
September 2025. As stated in note 2, this
condition, along with the Petition, indicates
the existence of material uncertainties which
may cast significant doubt on the Group’s
ability to continue as a going concern. Our
conclusion is not modified in respect of this
matter.

McMillan Woods (Hong Kong) CPA
Limited
Certified Public Accountants

24/F, Siu On Centre,
188 Lockhart Road,
Wan Chai, Hong Kong

28 November 2025
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