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CEO’S MESSAGE

Dear Shareholders,

As we move into 2025, the global economy remains in a state
of uncertainty, shaped by key developments such as shifts in
U.S. policies under the Trump administration, China’s economic
stimulus efforts, and ongoing geopolitical tensions, including the
Russia-Ukraine conflict and the situation in the Middle East. While
near-term challenges persist, we remain confident in the structural
strength of the commodities sector.

The past six months, ending December 2024, have presented
considerable challenges, particularly as commodity markets
reacted to concerns over China’s economic trajectory. Investors
had anticipated a significant stimulus package from the Chinese
government, but uncertainty prevailed. Following President
Trump’s re-election in November 2024, fears of a potential trade
war further weighed on global markets. Ultimately, China’s full-
year GDP growth for 2024 came in at 5%, slightly surpassing
market expectations of 4.8%. However, this was not enough
to restore broad-based confidence in the country’s economic
strength.

As of early February, global markets continue to fluctuate
in response to evolving U.S. trade policies. While optimism
surrounding Al-driven industries has provided some support,
concerns remain about inflationary pressures and the potential
impact of aggressive tariffs, extended tax cuts, and shifts in
labor dynamics due to immigration policies. That said, efforts by
the Trump administration to reduce energy prices and bolster
domestic manufacturing may offer some counterbalance,
supporting both U.S. economic growth and commodity demand.

China’s economic outlook remains uncertain, despite ongoing
stimulus measures. Since September 2024, the central
government has taken a more proactive approach, introducing
stock swap programs, interest rate cuts, reserve requirement
adjustments, debt packages, and extended trade-in programs.
Encouragingly, we have seen an improvement in property
market sentiment and a solid GDP figure for Q4 2024. However,
further stimulus may be required to sustain GDP growth at the
government’s target of approximately 5%, stabilize the real estate
sector, and drive new economic growth in the face of deflationary
pressures and escalating trade tensions with the U.S.
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CEO’S MESSAGE (CONTINUED)

Geopolitical risks, while still present, may be easing. The ceasefire
between Israel and Hamas, in effect since January 2025, has
led to hostage exchanges, and the Trump administration has
taken an active role in brokering Russia-Ukraine negotiations,
aiming for a resolution within 100 days. While the outcomes of
these geopolitical developments remain uncertain, successful
resolutions could alleviate inflationary pressures, improve global
supply chain stability, and support broader economic growth.

In terms of financial performance, for the six months ended 31
December 2024, the company recorded a net loss attributable to
shareholders of HK$309,884,000. This was primarily driven by a
HK$111,986,000 impairment loss on our interest in Mount Gibson
Iron Limited together with a HK$132,552,000 loss shared from it.
However, this was partially offset by positive contributions from
certain associates of the company.

Despite short-term volatility, we remain fundamentally optimistic
about the long-term outlook for commodities. The accelerating
global transition to green energy, combined with the rapid
expansion of Al infrastructure, continues to drive demand for
critical materials such as copper, tin, lithium, and rare earth
elements. Additionally, these structural trends are bolstering
demand for energy resources, including uranium and natural gas,
as well as select renewable power technologies. Our strategy
remains focused on capturing these long-term opportunities
through disciplined, high-quality investments across a diversified
portfolio.

We remain committed to delivering long-term value to our
shareholders. However, given the current economic uncertainties,
we have made the prudent decision not to declare a dividend at
this time. We will continue to review our dividend policy based on
evolving market conditions and our outlook for sustainable growth.

As always, | want to sincerely thank you for your continued
support and trust in APAC Resources. Your confidence in our
vision and strategy remains invaluable, and we look forward to
navigating the opportunities and challenges ahead together.

Andrew Ferguson
Chief Executive Officer

21 February 2025
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MANAGEMENT DISCUSSION AND
ANALYSIS

FINANCIAL RESULTS

APAC Resources Limited (“APAC” or the “Company”) and
its subsidiaries (collectively, the “Group”) reported a net loss
attributable to shareholders of the Company of HK$309,884,000
for the six months ended 31 December 2024 (“1H FY2025”),
compared with a net profit attributable to shareholders of the
Company of HK$593,272,000 for the six months ended 31
December 2023 (“1H FY2024”). In 1H FY2025, the Group
reported underlying segment loss of HK$191,956,000, driven
by our Resource Investment and Commodity Business divisions,
which generated segment loss of HK$183,612,000 as a result
of the weakness in commodity markets and HK$6,468,000
respectively.

PRIMARY STRATEGIC INVESTMENTS

Our Primary Strategic Investments are in Mount Gibson Iron
Limited (“Mount Gibson”) (ASX: MGX), Tanami Gold NL (“Tanami
Gold”) (ASX: TAM), Metals X Limited (“Metals X”) (ASX: MLX)
and Prodigy Gold NL (“Prodigy Gold”) (ASX: PRX), which are
operating in Australia and listed on the Australian Securities
Exchange (“ASX”).

The combined net attributable loss shared from Mount Gibson,
Tanami Gold and Metals X which are accounted for as the Group’s
associates for 1TH FY2025 was HK$22,687,000 (1H FY2024: Net
attributable profit of HK$298,065,000).

During the period, APAC’s shareholding in Prodigy Gold fell from
44.3% as at 30 June 2024 to 29.6% as at 31 December 2024 as
APAC chose not to participate in Prodigy Gold’s equity raising.
After the equity raising, Prodigy Gold was reclassified as an
associate of APAC. In 1H FY2025, the attributable loss shared
from Prodigy Gold amounted to HK$3,057,000.

Mount Gibson is an Australian producer of direct shipping grade
iron ore products. Mount Gibson owns the Koolan Island mine off
the Kimberley coast in the remote north-west of Western Australia.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

Ore sales at the Koolan Island Restart Project started in April 2019
and achieved commercial production in the June quarter of 2019.
The restart project had 21 million tonnes of 65.5% Fe reserves.
Mount Gibson has completed a planned waste mining phase,
enabling increased production from 2023 onwards.

Mount Gibson reported a net loss after tax of A$71.7 million for
1H FY2025 from sales of 1.3 million tonnes of iron ore. Production
and grades were constrained in September quarter while a
necessary reconfiguration was undertaken and a new switchback
was constructed in the centre of the pit, which pushed up
operating costs. In addition, A$75.8 million impairment expense
has been recorded in the period as a result of weak iron ore prices.
Yet, operational improvement was seen in December quarter
after the reconfiguration. Operating costs and production are on
track with the company’s year ending 30 June 2025 (“FY2025”)
guidance during the period.

Sales guidance for FY2025 is 2.7 million to 3.0 million tonnes.
Mount Gibson’s cash and investment reserves was A$437 million
at the end of 1H FY2025.

The Platts IODEX 62% CFR China index traded in a relatively
narrow range in 1H FY2025, with lows near US$90 per dry metric
tonne (“dmt”) in September and ending 2024 near US$100 per
dmt. At time of writing in early February, the price is around
US$105 per dmt with an improvement driven by recent stimulus
measures. lron ore prices are expected to fluctuate with sentiment
related to China’s economy.

APAC owns 46.3% of Tanami Gold at 31 December 2024. Tanami
Gold’s principal business activity is gold exploration. It holds
50% of the Central Tanami Project and has a cash balance of
A$21 million. In May 2021, Tanami Gold entered into a binding
agreement with Northern Star Resources Limited (“Northern
Star”) (ASX: NST) to establish a new 50-50 Joint Venture covering
the Central Tanami Project.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

APAC has increased its shareholding in Metals X from 22.8% as
at 30 June 2024 to 23.3% as at 31 December 2024. Metals X is
focused on implementing its life of mine plan at Renison mine,
including the development of the high-grade Area 5 deposit.
During 1H FY2025, the Renison mine produced 3,114 tonnes of
tin (net 50% basis), up 18% year-on-year.

Like essentially all base metals, tin prices weakened in 1H
FY2025 after a peak in price in mid 2024, but overall tin remained
one of the strongest base metals due to solid supply-demand
fundamentals. At the time of writing, the tin price is circa
US$30,000 per tonne. We remain comfortable with the outlook
for tin due to the lack of significant supply growth and growing
demand for tin from the electrification trend, and growth from
semiconductors and energy storage industries.

Prodigy Gold issued 763,765,902 new shares (the “New
Issuance of Shares”) on 30 October 2024 under its public
shortfall offer as announced by Prodigy Gold on 1 October
2024. After completion of the New Issuance of Shares, APAC’s
shareholding in Prodigy Gold was diluted to approximately 30.3%
and Prodigy Gold was deconsolidated from APAC on 30 October
2024. APAC owns approximately 29.6% of Prodigy Gold at 31
December 2024.

Prodigy Gold is a gold exploration company listed on the ASX.
It holds a large footprint of exploration tenements in the Tanami
region in the Northern Territory, Australia, and a JORC resource of
0.94 million ounces across its Hyperion, Tregony, Buccaneer and
Old Pirate projects. Some of its tenements are held in joint venture
with partners such as Newmont Corporation and IGO Limited.
Prodigy Gold reported a net loss after tax of A$1.6 million for 1H
FY2025. At the end of December 2024, Prodigy Gold has a cash
balance of A$2.8 million. The focus of Prodigy Gold for 2025 will
be exploration on the Northern Tanami project area and continue
with its strategy to divest non-core assets.

APAC RESOURCES LIMITED 2024/25 INTERIM REPORT
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

Financial assets at fair value through profit or loss comprise mainly
the Group’s Resource Investment. As at 31 December 2024,
APAC had significant investment representing 5% or more of
the Group’s total assets in Shougang Fushan Resources Group
Limited (“Shougang Fushan”) (HKEX: 639).

For the period ended 31 December 2024
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Our investment in Shougang Fushan generated a fair value loss
of HK$93,513,000 during the period with carrying value as at 31
December 2024 of HK$352,056,000.

Shougang Fushan is a coking coal producer listed on The Stock
Exchange of Hong Kong Limited. Its principal businesses are
coking coal mining and the production and sales of coking coal
products in China. It has three mines located in China with
reserves of 59 million tonnes of raw coking coal at 31 December
2023 and during six months ended 30 June 2024 Shougang
Fushan produced 2.3 million tonnes of raw coking coal and sold
1.3 million tonnes of clean coking coal.

Its results for the year ended 31 December 2024 are not yet
available at the time of writing. The market capitalisation of
Shougang Fushan at the end of January 2025 is around HK$12.1
billion. During the six months ended 30 June 2024, Shougang
Fushan generated revenue of HK$2,498 million and attributable
profit of HK$837 million and had cash and time deposits of
HK$9.2 billion at 30 June 2024.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

RESOURCE INVESTMENT

The investments in this division comprise mostly minor and liquid
holdings in various natural resource companies listed on major
stock exchanges, including Australia, Canada, Hong Kong, the
United Kingdom and the United States. Our investments focus on
select commodities within several commodity segments: energy,
bulk commodities, base metals and precious metals.

Resource Investment posted a fair value loss of HK$199,084,000
in 1H FY2025 (1H FY2024: Gain of HK$214,274,000), which,
after accounting for segment-related dividends and other
investment income and expenses, resulted in a segment loss of
HK$183,612,000 (1H FY2024: Profit of HK$237,951,000).

Our Resource Investment division includes, among other
investing strategies, the two resource portfolios announced in
August 2016, with additional natural resource-focused strategies
subsequently established and focused on large caps and
specialist opportunities. The aim of the portfolios is to produce
a positive return using the Company’s funds as well as to create
a track record to attract potential third-party investments in the
future. These various portfolios are managed under the Resource
Investment segment of the Company, which is separate from the
Company’s large strategic stakes. Our portfolios have a global
long-only mandate (cannot short stocks) and strict parameters
on market capitalisation, liquidity, development stage (exploration
through to production) and jurisdiction to manage risk.

One of the mining portfolios focuses on investments in Small
and Mid-Cap companies involved in battery metals, base metals,
precious metals, uranium, bulks and other hard rock commodities.
Since its inception on 1 October 2016, the Mining Portfolio has
delivered a return on investment of 503.8% in the 8.25 years to 31
December 2024, which is an outperformance of 509.7% against
its benchmark (currency adjusted equal weighting of the ASX 200
Smallcap Resources, FTSE AIM All Share Basic Resources and
TSX Venture Composite) return of -6.0%.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

A full breakdown of the Small and Midcap Mining Portfolio’s annual
performance against its benchmark is presented in the table
below.

Small and
Midcap Mining
Portfolio Period
From To Performance ~ Benchmark
PNEIRE
REAARE
itfc) Bl P1% HREE
01 Oct 2016 30 Sep 2017 8.7% 4.0%
“EAEHA-R CE-LEAAZTA
01 Oct 2017 30 Sep 2018 9.6% -4.3%
I ZE-\FNA=TH
01 Oct 2018 30 Sep 2019 18.8% -15.4%
“Z-\E+A-A ZE-NENA=TH
01 Oct 2019 30 Sep 2020 59.8% 29.4%
“E-NE+A-A “Z-EFENA=TH
01 Oct 2020 30 Jun 2021 87.0% 33.5%
ZZ-ZETA-H “Z--5:A=1H
01 Jul 2021 30 Jun 2022 14.2% -27.6%
“E-5t+A-A ZERIZERA=TH
01 Jul 2022 30 Jun 2023 16.3% -3.2%
ZZ-ZE+A-A Sy e ol =
01 Jul 2023 30 Jun 2024 17.4% -2.9%
“Z-=Ftf-H “E-mENA=TH
01 Jul 2024 31 Dec 2024 -8.3% -5.0%
—Z-mE+A-A “E-ME+-A=t+-AH

EEREWwNE D (&)

TREJFPEBEREAEGHEHEENF
ERITEHAM -

Small and

Midcap Mining

Portfolio
Cumulative ~ Cumulative ~ Cumulative
Alpha %  Performance Benchmark % Alpha %

PNEIRE

REMAS
M@ ESES] R AEE
()% P1% R EEY ()%
4.7% 8.7% 4.0% 4.7%
13.9% 19.1% -0.4% 19.5%
34.2% 41.4% -15.7% 57.1%
30.4% 126.0% 9.0% 117.0%
53.5% 322.6% 45.5% 217.1%
41.8% 382.7% 5.4% 377.3%
19.5% 461.2% 2.0% 459.2%
20.3% 558.6% -1.0% 557.6%
-3.3% 508.8% -6.0% 509.7%

For the period ended 31 December 2024, this strategy generated
a return of -8.3% so slightly underperforming the benchmark
return of -5.0%. It was a difficult period for resources investment
with several converging negative macroeconomic, including
China’s sluggish economic recovery (with the property sector
remaining weak plus subdued industrial output) and slowing
growth in the US and Europe as post-pandemic tailwinds
faded and monetary policy remained restrictive. These all led to
dampened consumption and industrial activity globally, reducing
demand for raw materials and pushing most commodity prices
lower, especially coal, lithium and uranium. Being denominated
in Hong Kong dollars, the portfolio had an additional headwind
from currency depreciation with most share prices denominated
in Australian and Canadian dollars. On the positive side, the main
winner was gold, driven by ongoing central bank buying plus
investment inflows.

HE_ZT_NMF+_A=+—H1LHH ' it
KREEEA-8.3%MEFHE - BRENEER R
#-5.0%  LHRERICEBREERA - T)
HRTFESERANAEAZBLEEREZ 2
EPBEGEESREX(BHEITERFER M
FTEERRS) AREHERMNMIER AR
BEMNTFEARBRMNEEBRDARGEE
M- MBEEEEZHENEKMNEER
TXEE BEHEMBHFERKEBEKRE
DEMESTH®(LEREK - BRH) o UB
Tt ERMREHEA AT R ERIZENTEIN
AHREZE - TR KI5 RE S OB IT &N
TEHE - RIEMAERE  XRITHEURE
BITAMERERAMES  FEHERAER

7
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

For the period, the portfolio benefitted from a steady increase in its
gold weighting from around 40% to 60%, as the Senior Portfolio
Manager saw increasingly attractive value and near-term free
cash flows in the gold miners at progressively higher gold prices.
Portfolio alpha was generated by the very large overweight gold
sector weighting, with Greatland Gold (LSE: GGP), Calibre Mining
(TSX: CXB), Heliostar Metals (TSX: HSTR), Meeka Metals (ASX:
MEK), Probe Gold (TSX: PRB) and Allied Gold (TSX: AAUC) all
contributing positively to the portfolio.

However, holdings in other commodity sectors were a drag on
performance. In particular, the uranium holdings were generally
weak as the spot price fell from US$85 to US$74 per pound.
Investments in Paladin Energy (ASX: PDN), Boss Resources (ASX:
BOE) and Peninsula Energy (ASX: PEN) negatively impacted the
portfolio, as well as Viridis Mining and Minerals (ASX: VMM) in the
rare earths space and Coronado Global Resources (ASX: CRN) in
the coking coal sector.

The Energy Portfolio is primarily focused on the oil, gas and
renewables sectors. At the end of 2019, the mandate for this
portfolio was expanded to include investments in renewables, and
with a broader sector of investments, in the last five years from
February 2020 (before the full impact of the Covid-19 Pandemic)
to February 2025, the Energy Portfolio has generated a return on
investment of 86%.

APAC RESOURCES LIMITED 2024/25 INTERIM REPORT

BEEWw~E D (&)

A REEEXmRNEESNRER R
Lk E X AB40%EB0% 0 ThHR S RITER
ERERBESEEL LAMBRT  ©F
ARAMEEREGHERRESREDRTAR
17 - E2RBEREHEESIBERN L ER
X  Greatland Gold (R & H R 5 AT (n
5% : GGP) * Calibre Mining( % & % & X FTA%
7K 5% : CXB) ~ Heliostar Metals(Z % &
Frp& 5% : HSTR) * Meeka Metals GRS Ay
A&7 5% :MEK) ~ Probe Gold (1 % &35 Fir
BB R - PRB) R Allied Gold(% % &R
DA : AAUC) ) AR ERG B RIEAME
Bt o

A REMEREENBEEEER TR
He BEMs  r MIxTE=BRBRERH - R
EBRBEESETTRET4IET - B
Paladin Energy CE X AT IZ 5 X 5% : PDN) -
Boss Resources CBXR FTAZ (5K 5% : BOE) &
Peninsula Energy (JB X BT i% 5 X 5% © PEN)
MBI EHEBRKEETE  MHLE
15, &9 Viridis Mining and Minerals R A7 A% {5
5% - VMM) R RSB 18 H) Coronado Globall
Resources CER FTAR 1 X5% : CRN)JR4A ©

ERRAMRATEEINES - RARRT
BARREN - RCTNEFE  ZRE
BAWARANE  BRBATEELR -
MERABHMEA H-T-_FF_ A
(2019BHFEESRBELALENE_S_5
£ AMBERAE - SRRAMRAEE%
B A IR E o



MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

The investment choices in the Energy Portfolio are selected
through a combination of fundamental bottom up valuation and
analysis of the prospects for different sectors. For instance,
during the early days of the COVID-19 pandemic, the investments
were focused in companies in the green energy sector given
that the low interest rate environment was supportive of stocks
with significant growth potential. More recently investments have
focused on energy companies given relatively steady oil prices
supported by OPEC+ production cuts, plus expectations for
ongoing weakness in the green energy sector due to relatively
high interest rates. We remain cautious on the outlook for both
sub-segments, the weaker economic outlook particularly in China
is likely to put pressure on oil prices and there is a significant
supply overhang from OPEC+ production cuts that can easily
be brought back online. President Trump has been eager for the
US’ allies within OPEC+ to increase production. Although energy
transition continues, the market’s appetite for non-profitable
companies remains weak, and given President Trump’s second
term, sentiment around proposed IRA funding in the US is also
an overhang. The bright spot in the energy sector is demand for
baseload power generation that is expected to feed into Al data
centers.

Precious Metals (majority gold exposure) generated a net fair
value gain of HK$55,082,000 in 1H FY2025. As at 31 December
2024, the carrying value of the Precious Metals segment was
HK$719,663,000 (As at 30 June 2024: HK$686,052,000). Our
largest gold investment in the Resource Investment division is
in Northern Star (ASX: NST) which generated a fair value gain of
HK$10,081,000 with a carrying value as at 31 December 2024 of
HK$89,392,000. We also own Greatland Gold (LSE: GGP) which
generated a fair value gain of HK$16,774,000 with a carrying
value as at 31 December 2024 of HK$66,617,000. Northern Star
is the second-largest gold company in Australia and owns high-
grade underground mines in Western Australia and Alaska. In
1H FY2025, its production was 784,000 ounces of gold, and it
generated a net mine cash flow of A$389 million. In FY2025, its
production target is 1,650,000 - 1,800,000 ounces.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

Gold price had a strong rally in 1H FY2025 from approximately
US$2,300 per ounce and reached a high of US$2,790 per ounce
before closing 2024 at around US$2,600 per ounce. The strength
in gold prices has been a surprise given the high interest rate in
the US, and there is speculation that it has been driven by central
bank purchases, safe haven demand amid worries on geopolitical
tensions and more recently on expectations that ex-US global
monetary policies would loosen.

Bulk commodities segment generated a fair value loss of
HK$128,771,000 in 1H FY2025. As at 31 December 2024,
the carrying value was HK$479,352,000 (As at 30 June 2024:
HK$584,717,000). Our largest investment in this segment during
1H FY2025 is in Shougang Fushan (HKEX: 639), which generated
a fair value loss of HK$93,513,000 and had a carrying value as at
31 December 2024 of HK$352,056,000.

Base Metals segment (a mix of copper, nickel, zinc, aluminium,
tin and cobalt companies) delivered a fair value loss of
HK$21,592,000 in 1H FY2025. During the period, most base
metal prices had declined, with copper prices down 9.8%, nickel
prices down 11.6%, and zinc prices down 2.9%. The Base Metals
segment includes our investment in Lundin Mining Corp (TSX:
LUN) which had a carrying value as at 31 December 2024 of
HK$23,426,000.

The Energy segment (mix of oil and gas, uranium and renewables)
had a fair value loss of HK$61,989,000 in 1H FY2025 and a
carrying value of HK$262,074,000 as at 31 December 2024
(As at 30 June 2024: HK$232,734,000). Our significant Energy
investments include Paladin Energy (ASX: PDN), which generated
a fair value loss of HK$20,405,000 and had a carrying value as at
31 December 2024 of HK$85,533,000.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

We also have a fair value loss of HK$42,952,000 from the
remaining commodity (diamonds, manganese, rare earths, lithium
and mineral sands among others) and other investments in 1H
FY2025 and had a carrying value as at 31 December 2024 of
HK$117,263,000 (As at 30 June 2024: HK$132,289,000).

COMMODITY BUSINESS

Our iron ore offtake at Koolan Island recommenced as the mine
restarted operations, and we continue to look for new offtake
opportunities across a range of commodities. For 1H FY2025, our
Commodity Business generated a segment loss of HK$6,468,000
(1H FY2024: Profit of HK$69,373,000).

PRINCIPAL INVESTMENT AND FINANCIAL
SERVICES

The Principal Investment and Financial Services segment, which
covers the income generated from loan receivables, loan notes
and other financial assets. For 1H FY2025, this segment reported
a profit of HK$3,597,000 (1H FY2024: Profit of HK$35,856,000).

MONEY LENDING

The Group provides both secured and unsecured term loans to
its customers under its principal investment and financial services
segment. Money lending activities diversifies the income stream
and business risks of the Group, and generates a stable return
with the Group’s available financial resources on hand from time to
time. The Group mainly financed its money lending business by its
internal resources.

The Group does not set a specific target for the industry, business
or level of annual revenue to corporate borrowers. The customers
of the Group’s lending business were referred to the Group
through its corporate or business networks. For 1H FY2025,
customers of the Group’s lending business include Hong Kong
listed companies for secured and unsecured loans.

EEREWwNE D (&)

REZZEZAMBEELFF - AT HEMD
Emm(EAR & Wt ERBEWE)RE
3% & 8115 1~ F B E5 18 42,952,000 7 7T &
RZE-_NWFE+_A=+—HZ2EHAEAS
117,263,000 T (R - -_MFE XA =+
B : 132,289,000 7T ) °

[GELEE 33

I Koolan Island i) 8 1% £ 7 B8 R #E 5 &=
RMeEEmEFMALG  BRMEER —RMHE
MPSHINEERE R_T_AMBF
BEE¥F BB REBSESHOITEE
6,468,000/ 7T ( — T — M BA R EF & 34
% #169,373,000/87T) °

FTERERTRRE

FERERSHBRBOBRERKER - B
HREBNEMSREEEENRA - R
TRV BRFELEF WD EEBEEF
3,597,000 T ( —Z — B R EE & F 4
4% %135,856,000/8 7T ) °

)i S

AEESEIERENERRBOHBHNES
REGEALEBERERER - REESHS
HAKEHNRARRERERBGRR - #EBHAK
BARAEFOHAIRMBEERELRE DR -
AEEFTEUABERSEBREEGRHEE

AEELRHEEERANTE - EHAF
WAKFRELBRER - AEERERBH
EPNEBECRIXEBBEENTAE
B -R-_F_AMBFELYF  AKEK
BEBNEFERERFERMEERER
ZEELEMRA -

2024/25 HEASRE EAERBRAR

15



16

MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

Qutstanding loan receivables net of loss allowances as at 31
December 2024 amounted to approximately HK$80,133,000 (As
at 30 June 2024: HK$88,563,000). During the period, the Group
has provided for impairment losses on its loan receivables of
approximately HK$588,000 (1H FY2024: Reversal of impairment
loss of HK$24,110,000). Details of each of the loans outstanding
as at 31 December 2024 are disclosed in note 15 to the
consolidated financial statements.

The Group adopts a thorough credit assessment and approval
process, and will assess and approve each loan transaction on
a case-by-case basis. The finance department of the Group
(the “Finance Department”) is responsible for conducting a
background check on the prospective borrower in compliance
with the applicable laws and regulations, reviewing the
background and financial strength of such borrower and where
applicable, the guarantor, and enquiring the prospective borrower
about the purpose of the loan and the expected source of funds
for loan repayment. To support its analysis, the Group will obtain
corporate documents, financial statements and search reports
of the borrower and/or the guarantor, and thereafter, assess
the credit risk of the loan and negotiate the terms thereof after
considering (i) the background and financial position of the
borrower or the guarantor (if applicable), including net asset value
and gearing ratio; and (ii) the value of the securities, if any.

Each loan transaction will be approved by either the board (the
“Board”) of directors of the Company, or if the loan principal
does not exceed the threshold set by the Board, by the executive
committee of the Board.

The Finance Department monitors the loan and interest repayment
regularly and reviews the annual financial statements of the
borrowers and guarantors (if applicable). It would promptly report
to the chief executive or chief financial officer of the Group for
any delay or default in repayment upon maturity, who would then
formulate plans for loan collection, including but not limited to
requesting for additional securities or initiating legal actions.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

The Company adopts expected credit loss allowances (“ECLs”)
according to the requirements of Hong Kong Financial Reporting
Standard 9 issued by the Hong Kong Institute of Certified Public
Accountants. Accordingly, it shall review the recoverable amount
of each loan at the end of each reporting period to ensure that
adequate impairment losses are made. The Group applies a
general approach on loan receivables to assess for the ECLs.

Assessment are done based on the Group’s historical credit loss
experience, adjusted for factors that are specific to the borrower.
In order to measure the ECLs of loan receivables, the Group will
apply a credit rating for each of its borrowers by reference to
each borrower’s past default records, current past due exposure,
an analysis of its current financial position, likelihood or risk of a
default, an assessment on any significant increase in credit risk,
and fair value of collaterals (if any), and adjust for forward-looking
information that is available without undue cost or effort, such as the
current and forecasted global economy and the general economic
conditions of the industry in which the borrower operates.

The Group regularly monitors the effectiveness of the criteria used
to identify whether there has been a significant increase in credit
risk and revises them as appropriate to ensure that the criteria are
capable of identifying any significant increase in credit risk before
the loan amount becomes past due.

LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE

As at 31 December 2024, our non-current assets amounted to
HK$1,389,185,000 (As at 30 June 2024: HK$1,633,082,000) and
net current assets amounted to HK$1,900,523,000 (As at 30 June
2024: HK$2,252,960,000) with a current ratio of 3.8 times (As at
30 June 2024: 7.7 times) calculated on the basis of its current
assets over current liabilities. Included in non-current assets and
current assets are loan receivables of HK$80,133,000 (As at 30
June 2024: HK$88,563,000).
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

As at 31 December 2024, we had borrowings of HK$578,774,000
(excluding lease liabilities) (As at 30 June 2024: HK$280,105,000)
and had undrawn letter of credit, bank and other loan facilities
amounting to HK$406,366,000. As at 31 December 2024, we
had a gearing ratio of nil (As at 30 June 2024: Nil), calculated on
the basis of net debt over equity attributable to owners of the
Company. For this purpose, net debt is defined as borrowings
(excluding lease liabilities) less cash and cash equivalents.

FOREIGN EXCHANGE EXPOSURE

For the period under review, the Group’s assets were mainly
denominated in Australian Dollars while the liabilities were mainly
denominated in United States Dollars and Hong Kong Dollars.
There would be no material immediate effect on the cash flows of
the Group from adverse movements in foreign exchange for long
term investments. In addition, the Group is required to maintain
foreign currency exposure to cater for its present and potential
investment activities, meaning it will be subject to reasonable
exchange rate exposure. In light of this, the Group did not actively
hedge for the risk arising from the Australian Dollars denominated
assets. However, the Group will closely monitor this risk exposure
as required.

PLEDGE OF ASSETS

As at 31 December 2024, the Group’s listed securities held-for-
trading with fair value of HK$337,177,000 (As at 30 June 2024:
HK$416,000,000) were pledged to a bank to secure banking
facilities granted to the Group.

EMPLOYEES AND EMOLUMENT POLICY

The Group ensures that its employees are remunerated according
to the prevailing manpower market conditions and individual
performance with its remuneration policies reviewed on a regular
basis. Employees are entitled to participate in the Group’s benefit
plans including medical insurance and pension fund schemes
including the Mandatory Provident Fund Scheme (subject to the
applicable laws and regulations of the People’s Republic of China
(the “PRC”) for its employees in the PRC).
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

The executive directors, key management personnel and
employees of Prodigy Gold receive the superannuation guarantee
contribution required by the Australian government. Other benefits
include personal accident (working directors) insurance and other
fringe benefits.

As at 31 December 2024, the Group, including its subsidiaries
but excluding associates, had 16 (As at 30 June 2024: 25)
employees. The decrease in headcount was mainly a result of
deconsolidation of Prodigy Gold from the Group since October
2024. Total remuneration together with pension contributions
incurred for 1H FY2025 amounted to HK$8,093,000 (1H FY2024:
HK$13,234,000).

PRINCIPAL RISKS

The Group adopts a comprehensive risk management framework.
Policies and procedures are developed, regularly reviewed and
updated to enhance risk management and react to changes in
market conditions and the Group’s business strategy. The audit
committee of the Company (the “Audit Committee”) reviews the
Group’s policies and scrutinises that management has performed
its duty to have effective risk management and internal control
systems necessary for monitoring and controlling major risks
arising from the Group’s business activities, changing external
risks and the regulatory environment, and reports to the Board on
the above.

FINANCIAL RISK

Financial risk includes market risk, credit risk and liquidity risk.
Market risk concerns that the value of an investment will change
due to movements in market factors and which can be further
divided into foreign currency risk, interest rate risk and other
price risk. Credit risk is the risk of losses arising from clients or
counterparties failing to make payments as contracted. Liquidity
risk concerns that a given security or asset cannot be traded
readily in the market to prevent a loss or make the required profit.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

OPERATIONAL RISK

The Group faces various operational risks which are concerned
with possible losses caused by human factors, inadequate or
failed internal processes, systems or external events. Operational
risk is mitigated and controlled through establishing robust internal
controls, proper segregation of duties and effective internal
reporting.

The business and operating line management are responsible for
managing the operational risks of their business units on a day-
to-day basis. Each department head has to identify risks, evaluate
the effectiveness of key controls in place and assess whether
the risks are effectively managed. Independent monitoring and
reviews are conducted by the internal audit team which reports
regularly to the respective senior management and the Audit
Committee.

BONUS ISSUE OF WARRANTS

As disclosed in the announcement of the Company dated 4
October 2024 and the circular of the Company dated 1 November
2024, on 4 October 2024, the Board proposed to make a bonus
issue of warrants to qualifying shareholders of the Company on the
basis of one warrant for every five shares held on 28 November
2024. Each warrant entitles the holder to subscribe in cash for
one new share of the Company at an initial subscription price of
HK$1.00 (subject to adjustments) at any time during the period
from the date of issue to 15 December 2027 (both days inclusive).
The warrants are listed on The Stock Exchange of Hong Kong
Limited (Warrant Code: 2478) and traded in board lots of 12,000
units each.

On 16 December 2024, a total of 271,327,392 units of warrants
were issued by the Company to qualifying shareholders of the
Company. As at 31 December 2024, no warrants were exercised
and 271,327,392 units of warrants were outstanding.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES, AND FUTURE PLANS FOR
MATERIAL INVESTMENTS OR CAPITAL
ASSETS

Save as disclosed in this report, during the six months ended
31 December 2024, the Group did not hold any other significant
investments nor have any material acquisitions or disposals of
subsidiaries, associates and joint ventures. Save as disclosed in
this report, as at 31 December 2024, the Group did not have any
plans for material investments or capital assets.

CAPITAL COMMITMENTS

As at 31 December 2024, the Group had no material capital
commitments contracted but not provided for.

CONTINGENT LIABILITIES

Save as disclosed in this report, as at the date of this report and
as at 31 December 2024, the Board is not aware of any material
contingent liabilities.

IMPORTANT EVENTS AFFECTING THE
GROUP AFTER THE END OF THE FINANCIAL
PERIOD

There are no important events affecting the Group after the end of
the financial period for the six months ended 31 December 2024
and up to the date of this report.

DIVIDEND

A final dividend of HK10 cents per share for the year ended
30 June 2024 was declared during the six months ended 31
December 2024 and an aggregate amount of approximately
HK$135,664,000 was paid or payable in cash on 16 December
2024. No dividend has been proposed for the six months ended
31 December 2024 (Six months ended 31 December 2023: Nil).
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

COMPANY STRATEGY

The Board believes that the performance of the equity investments
will be dependent on market sentiment which is affected by factors
such as commodity prices, interest rate movements, geo-political
conditions and performance of the macro economy. In order to
mitigate the associated risks, the Group will review its investment
strategy regularly and take appropriate actions whenever
necessary in response to changes in market situation. In addition,
the Group will also seek potential investment opportunities with an
aim to maximize value for the shareholders.

FORWARD LOOKING OBSERVATIONS

We have a cautious near-term outlook for the global economy and
commodities given the potential demand destruction that would
come from a trade war between the US and other countries, most
importantly China. We remain uncertain on the outlook for the
Chinese economy although we would not discount the potential
for a stronger policy response from the Chinese government. In
the past 12 months, we have been surprised by the resilience
of the US economy, but highlight the risk that interest rates
remain elevated due to sticky inflation and the market has
reduced its expectation on the number of US rate cuts in 2025.
We see opportunities in select commodities that are long-term
beneficiaries of secular trends such as energy transition and
increasing Al activity. We remain selective with our investments in
the near term and continue to look for high-quality opportunities
that will generate attractive returns over the long run. Our mining
and energy investment portfolios are the platform for future
mining and energy investments. Our largest investment is in
Mount Gibson, which has successfully ramped up production at
the Koolan Island mine after completing its large waste stripping
program and is now in a position to generate free cash flow in the
coming years.
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OTHER INFORMATION

DIRECTORS’ INTERESTS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 31 December 2024, the interests and short positions held by
the directors (“Directors”) and chief executive of the Company in
the shares, underlying shares or debentures of the Company and
its associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance, the “SFO”) as recorded in the
register required to be kept by the Company under section 352 of

the SFO:

Name of
Directors

EBpA

Mr. Arthur George
Dew

Arthur George Dew
pidia

Mr. Lee Seng Hui

FRERE

Ms. Lam Lin Chu
MERZ L

Name of
companies

NEAER

Dragon Mining
Limited (Note 1)

EERBRAR
(Haz1)

the Company

VNG

the Company
PN/

Capacity in which
interests are held

BEREESHD

Beneficial owner

ERBBA

Other interests
HfEes

Beneficial owner

ExAA

HthF#

ESEREN  AEROKREER
Z

R-ZZT-_ME+-_A=+—H AR 5&E
H([EE]) EESTBRAEBRAAT REHE
EEE(EXRBAFALBERIN(TESREE
&5 1) EBXVER) 2 Bl - B Sk EREE
BEALHERAR B RIEESF MHAEEHIE
352NN FE 2 Bt 2 s KA 8 1n
™

Number of shares/underlying shares held

BERGHBRH2HE

Interests in Approximate
Interests in underlying Total percentage of
shares shares interests  shareholding
fERERA
Rio#z HEROESR REAH B
220,000 - 220,000 0.14%
615,497,629 123,099,525 738,597,154 54.44%

(Note 2)

(Hiitz)
75,000 15,000 90,000 0.00%

(Note 3)

(Hi7t3)
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OTHER INFORMATION (CONTINUED)

Notes:

1. As at 31 December 2024, Dragon Mining Limited (“Dragon Mining”) was
owned as to approximately 29.65% by the Company through its indirect
wholly-owned subsidiary. Therefore, Dragon Mining was an associated
corporation of the Company within the meaning of Part XV of the SFO.

2. The interests include (i) 615,497,629 shares of the Company; and
(i) 123,099,525 units of warrants of the Company (the “Warrants”)
(Warrant Code: 2478) giving rise to an interest in 123,099,525 underlying
shares of the Company. The Warrants entitle the holders thereof to
subscribe at any time during the period from 16 December 2024 up to and
until 4:00 p.m. on 15 December 2027 (both days inclusive) for fully paid
new shares of the Company at an initial subscription price of HK$1.00 per
new share in cash (subject to adjustments). Mr. Lee Seng Hui together
with Ms. Lee Su Hwei and Mr. Lee Seng Huang are the trustees of Lee and
Lee Trust, being a discretionary trust. The Lee and Lee Trust controlled
approximately 74.99% of the total number of issued shares of Allied Group
Limited (“AGL”) (inclusive of Mr. Lee Seng Hui’'s personal interests) and
was therefore deemed to be interested in the shares and the underlying
shares of the Company in which AGL was deemed to be interested
through Allied Properties Investments (1) Company Limited (“API(1)”), its
indirect wholly-owned subsidiary.

3. The interests include (i) 75,000 shares of the Company; and (i) 15,000
units of Warrants giving rise to an interest in 15,000 underlying shares of
the Company.

4.  All interests stated above represent long positions. As at 31 December
2024, the total number of issued shares of the Company was
1,356,636,962.

Save as disclosed above, as at 31 December 2024, none of the
Directors or chief executive of the Company had any interests or
short positions in the shares, underlying shares or debentures
of the Company or any of its associated corporations (within
the meaning of Part XV of the SFO) 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 for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) under Appendix
C8 of the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”).
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OTHER INFORMATION (CONTINUED)

HtER (&)

SUBSTANTIAL SHAREHOLDERS’ AND TERFEREMA T DR

OTHER PERSONS’ INTERESTS

To the best of Directors’ knowledge, as at 31 December 2024, FEEFRHM R-_ZEZ-_NWE+=-A=+—
the following shareholders of the Company (“Shareholders”) had H - BIE#H %5 R EIE (KFIE 336K EMEE
interests in the shares or underlying shares of the Company as 7 &2 AT A A A 7 2 B 15 st 48 B g D
recorded in the register required to be kept by the Company under x5 7 A A RIIRE([RE )T -

section 336 of the SFO:

Name of
Shareholders

RRER

Lee and Lee Trust

Shougang Fushan Resources

Group Limited

EHELEREEERAR

Old Peak Asia Fund Ltd.

OPG Holdings LLC

PIA Ltd

Capacity in which
interests are held

BERRESH

Interest of controlled
corporations (Note 1)
RErERER (Hat1)

Interest of controlled
corporations (Note 3)
R EERER(NE3)

Interest of a controlled
corporation (Note 4)
RELEER(WA4)

Interest of a controlled
corporation (Note 5)
REEERER (H7ts)

Interest of a controlled
corporation (Note 6)
REEERER (N Te)

Investment manager
REKE

Number of shares/underlying shares held

RERG/HERG2BE

Interest in Approximate
Interests in underlying Total  percentage of
shares shares interests shareholding
ERERS
R3S HER G ES ERAE Bl
615,497,629 123,099,525 738,597,154 54.44%
615,497,629 123,099,525 738,597,154 54.44%

(Note 2)

(Hiit2)

215,100,000 43,020,000 258,120,000 19.03%
96,958,000 19,391,600 116,349,600 8.57%
96,958,000 19,391,600 116,349,600 8.57%

137,102,000 25,900,400 163,002,400 12.02%

(Note 7)
(Hiit7)
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OTHER INFORMATION (CONTINUED)

Notes:

The interests include API(1)’s holding of (i) 615,497,629 shares of the
Company; and (i) 123,099,525 units of Warrants giving rise to an interest
in 123,099,525 underlying shares of the Company. API(1) is a wholly-
owned subsidiary of Allied Properties Overseas Limited which in turn is a
wholly-owned subsidiary of Allied Properties (H.K.) Limited (“APL”). AGL
directly and indirectly (through Capscore Limited, Citiwealth Investment
Limited and Sunhill Investments Limited, all being direct wholly-owned
subsidiaries of AGL) owned in aggregate 100% of the total number of
issued shares of APL. AGL was therefore deemed to have an interest in
the shares and underlying shares of the Company in which API(1) was
interested.

This represents the same interests of AGL in 615,497,629 shares and
128,099,525 underlying shares.

Mr. Lee Seng Hui, Director, together with Ms. Lee Su Hwei and Mr. Lee
Seng Huang are the trustees of Lee and Lee Trust, being a discretionary
trust. The Lee and Lee Trust controlled approximately 74.99% of the total
number of issued shares of AGL (inclusive of Mr. Lee Seng Hui’s personal
interests) and was therefore deemed to have an interest in the shares
and underlying shares of the Company in which AGL was deemed to be
interested through API(1).

The interests include (i) 215,100,000 shares of the Company; and
(ii) 43,020,000 units of Warrants giving rise to an interest in 43,020,000
underlying shares of the Company held by Benefit Rich Limited (“Benefit
Rich”), a wholly-owned subsidiary of Shougang Fushan Resources Group
Limited (“Shougang Fushan”). Accordingly, Shougang Fushan was
deemed to have an interest in the shares and underlying shares of the
Company in which Benefit Rich was interested.

The interests include (i) 96,958,000 shares of the Company; and
(i) 19,391,600 units of Warrants giving rise to an interest in 19,391,600
underlying shares of the Company held by OP Master Fund Ltd. (“OP
Master”), a wholly-owned subsidiary of Old Peak Asia Fund Ltd.
Accordingly, Old Peak Asia Fund Ltd. was deemed to have interests in the
shares and underlying shares of the Company in which OP Master was
interested.

The interests include (i) 96,958,000 shares of the Company; and
(i) 19,391,600 units of Warrants giving rise to an interest in 19,391,600
underlying shares of the Company held by Old Peak Group Ltd. (“Old
Peak Group”), a wholly-owned subsidiary of OPG Holdings LLC.
Accordingly, OPG Holdings LLC was deemed to have interests in the
shares and underlying shares of the Company in which Old Peak Group
was interested.
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OTHER INFORMATION (CONTINUED)

7. The interests include (i) 137,102,000 shares of the Company; and
(ii) 25,900,400 units of Warrants giving rise to an interest in 25,900,400
underlying shares of the Company.

8. All interests stated above represent long positions. As at 31 December
2024, the total number of issued shares of the Company was
1,356,636,962.

Save as disclosed above, as at 31 December 2024, the Directors
were not aware of any other persons who had interests or short
positions 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.

COMPLIANCE WITH CORPORATE
GOVERNANCE CODE

During the six months ended 31 December 2024, the Company
has applied the principles of, and fully complied with, the
applicable code provisions set out in the section headed “Part 2
— Principles of good corporate governance, code provisions and
recommended best practices” of the Corporate Governance Code
under Appendix C1 of the Listing Rules.

CODE OF CONDUCT REGARDING
SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code as its code of conduct
regarding securities transactions by the Directors. All Directors
have confirmed, following a specific enquiry by the Company, that
they have fully complied with the required standard as set out in
the Model Code throughout the period under review.

CHANGES IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information on Directors are as follows:

Mr. Andrew Ferguson, the Chief Executive Officer and an
Executive Director of the Company, was no longer an Alternate
Director for Mr. Lee Seng Hui in Mount Gibson Iron Limited (ASX
Code: MGX) with effect from 19 November 2024.
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OTHER INFORMATION (CONTINUED)

Bonus for the year ended 30 June 2024 was paid by the Company
to the Chief Executive Officer and an Executive Director of
the Company, namely Mr. Andrew Ferguson, in the amount of
HK$2,905,597.

Save as disclosed above, upon specific enquiry made by the
Company and following confirmations from the Directors, there
is no change in the information of the Directors required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules since the
Company’s last published annual report.

AUDIT COMMITTEE REVIEW

The Audit Committee has reviewed with the management the
accounting policies and practices adopted by the Group and
discussed internal controls and financial reporting matters
including a general review of the unaudited interim results for
the six months ended 31 December 2024. In carrying out this
review, the Audit Committee has relied on a review conducted
by the Group’s external auditor in accordance with the Hong
Kong Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of
the Entity” issued by the Hong Kong Institute of Certified Public
Accountants as well as obtaining reports from management. The
Audit Committee has not undertaken independent audit checks.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the Company’s listed securities (including
sale of treasury shares, if any) during the six months ended 31
December 2024.

On behalf of the Board
Arthur George Dew
Chairman

Hong Kong, 21 February 2025
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CONDENSED CONSOLIDATED
STATEMENT OF PROFIT OR LOSS

For the six months ended 31 December 2024

LB R

SRER

BE-Z-_ME+=-_B=+—HI1EA

Six months ended 31 December

BZ+=-BA=+—HIA~EA

2024 2023
—EME —E=F
Notes HK$’000 HK$’000
B et FHET T
(Unaudited) (Unaudited)
(REEZX) (REEFEZ)
Revenue Wz
Trading of goods HmE 142,900 930,478
Interest income B WA 4,913 10,956
Total revenue g 5 48 %A 5 147,813 941,434
Cost of sales HERA (142,064) (864,379)
Gross profit EF 5,749 77,055
Other gains and losses H ez K EIR 6 (206,525) 227,069
Other income A 7 32,524 31,228
Impairment loss on interests REERB 2R 12 (105,097) (885)
in associates, net BB B R R
Administrative expenses 1TEE A (28,997) (29,110)
Exploration expenses R = (4,690) (14,574)
Finance costs B AN 8(a) (12,789) (3,966)
Share of results of associates DL E N EEE (4,579) 304,946
Share of results of a joint venture PME—EAEEAREE 384 145
(LOSS)/PROFIT BEFORE TAXATION R%iA1 (EE) %5 8 (324,020) 591,908
Income tax credit/(expense) e e, (FAx) 9 11,048 (19,496)
(LOSS)/PROFIT FOR THE PERIOD HARS (/&) %% (312,972) 572,412
Attributable to: AT AL
Owners of the Company ViN/NEIE DN (309,884) 593,272
Non-controlling interests FEFE R T (3,088) (20,860)
(LOSS)/PROFIT FOR THE PERIOD HARS (/&) %% (312,972) 572,412
(LOSS)/EARNINGS PER SHARE SR (ER) &F
(EXPRESSED IN HK CENTS) (AEALFIR)
— Basic —HA 11(a) (22.8) 45.5
— Diluted — s 11(b) (22.8) 455

The notes on pages 37 to 82 form an integral part of these interim
condensed consolidated financial information.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME

For the six months ended 31 December 2024

EHGFEREREMZENRER

BE-_Z-_ME+=-B=+—HI1EA

Six months ended 31 December

30

BEZE+=-A=+—HIAEA

2024 2023
—E-E —E=F
HK$’000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(REER) (RE&EZ)
(LOSS)/PROFIT FOR THE PERIOD B (&]),aF (312,972) 572,412
Other comprehensive income, Hih2mEmz
net of tax (MERBEE)
ltems that may be reclassified AREREREFHHES
subsequently to profit or loss: Bl IER -
Exchange differences on translation BMEBENFZ (110,718) 59,063
of associates IE W Z=5E
Exchange differences on translation BnE—HEeERRZ (1,054) 1,765
of a joint venture P& W = 5E
Exchange differences on translation BREEMBINER 2 3,523 (663)
of other foreign operations IE i =R
Share of other comprehensive SR E N E a2 E ks 1,231 (6,317)
income of associates, net of (FOBRAEREFTISHR)
related income tax
(107,018) 53,848
[tem that will not be reclassified to Bresm BEERERY
profit or loss: HA
Share of other comprehensive 7 fh — B & A A 558 1,600
income of an associate, net of Hih 2 miizs
related income tax (FNBRAEREATISHL)
Other comprehensive income B H b 2 s (FNFR PS5 HL) (106,460) 55,448
for the period, net of income tax
TOTAL COMPREHENSIVE HEEzEREAE (419,432) 627,860
INCOME FOR THE PERIOD
Attributable to: ATATREAE
Owners of the Company VIN/NEIEZZEDN (416,026) 648,251
Non-controlling interests FEfE R (3,406) (20,391)
TOTAL COMPREHENSIVE HEE2EREAE (419,432) 627,860

INCOME FOR THE PERIOD

The notes on pages 37 to 82 form an integral part of these interim
condensed consolidated financial information.
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CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

At 31 December 2024

AHESMBKRAR

R_ZF_MOFE+=-_H=+—8H

31 December 30 June
2024 2024
—EMmE —EUEF
+=A=+—AH ~NA=+A
Notes HK$’000 HK$’000
k23 FET FET
(Unaudited) (Audited)
(RBERZ) (B 2#%)
ASSETS BE
Non-current assets ERBEE
Property, plant and equipment Y% -~ WE KRR 2,503 5,096
Interests in associates NN s £ 12 1,297,726 1,515,506
Interest in a joint venture LI /NCI P - 2 13 88,728 89,398
Goodwill S - 5,227
Exploration and evaluation R M ER X - 4,977
expenditure
Prepayments, deposits and TERRIE - EZek 16 228 =
other receivables H fib pE U BR 3K
Term deposit EHTFR = 12,878
1,389,185 1,633,082
Current assets REBEE
Inventories e 181,628 62,355
Prepayments, deposits and FENRIE - 1ER 16 25,692 65,503
other receivables E U R K
Financial assets at fair value through A FERBRERIE Y 14 1,677,685 1,793,152
profit or loss (“FVTPL”) PREE
Loan receivables FEE 15 80,133 88,563
Bank balances and cash RITEHREIRES 605,982 574,680
2,571,120 2,584,253
Assets held for sale BIEHE 2B E - 2,587
2,571,120 2,586,840
TOTAL ASSETS EEHAE 3,960,305 4,219,922

2024/25 HEASRE EAERBRAR



CONDENSED CONSOLIDATED STATEMENT R 4R = B AR R R (58)
OF FINANCIAL POSITION (CONTINUED)

At 31 December 2024 R = s = 5 =-=5
31 December 30 June
2024 2024
—E-mF —EDEF
+=A=+—8 ~A=+A
Notes HK$’000 HK$’'000
KtaF FExT FHT
(Unaudited) (Audited)
(RBERZ) (TEZ)
EQUITY AND LIABILITIES RERAE
Capital and reserves BRA R #E
Share capital N 17 1,356,637 1,356,637
Other reserves HihfEE 89,680 198,506
Accumulated profits S| 1,841,083 2,286,631
Total equity attributable to RATEE ANEER 3,287,400 3,841,774
owners of the Company FEkE]
Non-controlling interests FEIERRRERS - 17,509
3,287,400 3,859,283
Non-current liabilities kRBERE
Lease liabilities HEEE 601 146
Deferred tax liabilities EEFRIEEE 1,707 18,686
Provisions B - 7,927
2,308 26,759
Current liabilities REBEE
Trade and other payables B 5 REMENBER 18 83,774 51,740
Bank and other loans IRITREAMEFK 19 578,774 280,105
Derivative financial instruments PTTESRTI A 695 104
Tax payable FERTRIE 5,965 461
Lease liabilities HEBaE 1,389 1,470
670,597 333,880
TOTAL LIABILITIES BEHE 672,905 360,639
TOTAL EQUITY AND LIABILITIES RER&EHEE 3,960,305 4,219,922
NET CURRENT ASSETS REEEFE 1,900,523 2,252,960
TOTAL ASSETS LESS TOTAL EEHAEREEREE 3,287,400 3,859,283
LIABILITIES

The notes on pages 37 to 82 form an integral part of these interim 537282 B &It st Ak 5% & HAFS AR 45 & B
condensed consolidated financial information. BERH—Z D -
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CONDENSED CONSOLIDATED BHAGSREESETHR
STATEMENT OF CHANGES IN EQUITY

For the six months ended 31 December 2024 2T _ME+_-_A=1+—H8I1/,~@AA

Attributable to owners of the Company

ESNGE LN 1

Investment Capital Non-
Share Share Special Other revaluation Exchange redemption Accumulated controlling Total
capital ~ premium reserve reserve reserve reserve reserve profits Total interest equity

RA  RORE KRR HEEE REERHE EXRE 41EDRE ZHER 4%t FEREE RESHE
HK$000  HK$000  HK$'000  HK$'000  HKS'000  HK$'000  HKS'000  HK$000  HK$'000  HK§'000  HK$'000
TR TR TER TER TEn TEn TER TR TR TR TR

(note () (note ()
() (W)
At 1 July 2023 (audited) RZE-ZFtA-A(EEH) 1302486 203,412 (14,980) 299 11,426 (83,689) 79436 2,026,849 3,545,239 40,049 3,585,288
Proftoss) forthe period A/ (5R) - = = = . . -5 B3I (080 57242
Other comprehensive income for the period Bt 2 Elzs = - - 8 (4717 59,688 - - 54,979 469 55,448
Total comprehensive income for the period ~ HiRI2 Bz 438 - - - 8 ) 59,688 - 593272 648,251 (20391) 627,860
Dividends recognised as distribution BREDRARS - - - - - - (130249 (130,249) - (180,249
(note 10) i
At 31 December 2023 (unaudited) R-E-=%+-A=1-H 1,302,486 203,412 (14,980) 307 6,709 (24,001) 79436 2,489,872 4,063,241 19,658 4,082,899
(®43%)
At 1 July 2024 (audited) WoE-MELA-B(EEH) 1,356,637 219470 (14,980) 1,178 12,980 (99,578) 79,436 2,286,631 3,841,774 17,509 3,859,283
Loss for the period HHEEE - - - - - - - (309,884) (300,884) (3,088 (312,972
Other comprehensive income for the period iR E 2 Elizs - - - (24) 1,602 (107,720) - - (106,142) (318)  (106,460)
Total comprehensive income for the period iR 2 iz 23 - - - (24) 1,602 (107,720) - (309,884)  (416,026)  (3406)  (419,432)
Dividends recognised as distribution - - - - - - - (135,664)  (135,664) - (135,664
(note 10) (K
Dilution effect arising from issuance of —FHEAREARAN = = = (163) = S = = (163) 1,772 1,609
shares of a subsidiary #aye
Deconsolidation of a subsidiary BIHRANE-RHELR - - - (991) - (1,530) - - @521) (15875  (18,3%6)
At 31 December 2024 (unaudited) RZF-MET=A=1-R 1,356,637 219,470 (14,980) - 14,582 (208,828) 79,436 1,841,083 3,287,400 - 3,287,400
(R88%)
Notes: Bz -

(i)  The special reserve represents the difference between the nominal value of () 4 5 &k #545 Fr Uk FE BT B 2 7 2 42 AR AN I B B AR A

aggregate share capital of the subsidiaries acquired and the nominal value AR —NMNNFEBEARFRBEMEITZ /A
of the share capital of the Company issued for the acquisition at the time HECBZZ=%E-
of a group reorganisation in 1998.

(i) The capital redemption reserve represents the par value of ordinary shares (i) ZBABE#EEHRAD TN BEFERD SRR

transferred from accumulated profits upon repurchase of these shares by B2 aFERE Y ZEROEE -
the Company in previous years.

The notes on pages 37 to 82 form an integral part of these interim £ 37E 82 B WM STt K 2 = BRES BB 45 & B
condensed consolidated financial information. BERB—35 -
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CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

For the six months ended 31 December 2024

RGeS HKRER

BE-_Z-_ME+=-B=+—HI1NERA

Six months ended 31 December
BE+-A=t+—HIEAEA

operating activities

R

2024 2023
—E-E ===
Notes HK$’000 HK$'000
Htat FET FHT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Operating activities R
(Loss)/profit before taxation BR&L AT (E18), & F (324,020) 591,908
Adjustments for: B3R E fEL AR -
Impairment loss on interests REEE R R 2 R 2 RE 12 105,097 885
in associates, net b
Impairment loss on assets held FIELEZEERERBRE 6 - 25,368
for sale
Loss/(gain) arising from changes in BRATEREREREE 2 6 198,520 (220,689)
fair value of financial assets CREEATFEZEHMm
at FVTPL, net EEZEBR/ (W) 38R
Interest income LB A 5&7 (7,971) (18,333)
Share of results of associates DIGEEE R RIER 4,579 (304,946)
Share of results of a joint venture Dih—HEAEERRIEE (384) (145)
Impairment loss/ (reversal of U E RO EEE 6 588 (24,110)
impairment loss) on loan /(B EEE)
receivables, net P
Interest expenses FERX 8a 12,789 3,966
Gain on deconsolidation of iR A ABR— IR S 6 (2,161) -
a subsidiary NIl e
Loss arising from deemed disposal of R{EHEREEE AT E D 6 3,036 492
partial interest in associates =i EE 2 BE
Gain arising from deemed increase RAER B & X B ARG hN 6 (2,125) =
of shareholding in associates A 2 Was
Gain arising from acquisitions of @i /N i 6 (1,013) -
interests in associates A2 W
Dividend income from financial BEATFERERREERZ 7 (25,112) (22,467)
assets at FVTPL TRLE E 2 IREMA
Other non-cash items HinIFReIEAE 15,512 (40,891)
(22,665) (8,962)
Changes in working capital BELELEE
Increase in financial assets at FVTPL R AT EREBRERIE Y (82,462) (132,180)
held for trading BEEBZSRMEE
Bl
(Increase)/decrease in inventories FEUEM), SR (123,341) 352,814
Other working capital items Ef&EE4IaE 46,149 (5,535)
Cash (used in)/generated from K& (frA) /i8R (182,319) 206,137
operation
Income tax paid BT (328) (11,371)
Net cash (used in)/generated from R&E& (A FEHRS (182,647) 194,766
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CONDENSED CONSOLIDATED STATEMENT

OF CASH FLOWS (CONTINUED)
For the six months ended 31 December 2024

BRFEHEERER(E)

BE-_Z-_ME+=-_B=+—HI1~EA

Six months ended 31 December
BE+-A=+t—HLAKEA

activities

2024 2023
—E_ME =
Notes HK$’000 HK$'000
HtaF FET FHET
(Unaudited) (Unaudited)
(REER) (RE&EZ)
Investing activities RETH
Proceeds from disposal of property,  HE&E®% - F%&E&Lﬁ = 54
plant and equipment Fr 153
Purchase of unlisted equity securities E%EI#%T’EETE Haez - (1,317)
not held within the trading portfolio ELETIRAE S
Investment in an associate ®E— M E AR (2,141) (20,565)
Interest received B U F & 3,593 20,623
Purchase of property, plant and BEWE  BEREE (64) (976)
equipment
Net cash outflow arising from Jj:i? ABE— B (16,064) -
deconsolidation of a subsidiary NAEENRESRLFE
New grant of loan receivables i EWE X 15(a) (7,780) (57,045)
Repayment of loan receivables BEREWER 15(a) 20,000 234,871
Dividend received from an associate & E —EEE AT 22K 6,411 =
35N
Dividend received from a joint RKE—RHEERRZER 7,180 =
venture %8
Dividend received from investments in KRB B AKX EZEHIKE 52,649 59,425
securities
Net cash generated from investing REZHREEESFE 63,784 235,070

2024/25 HEASRE EAERBRAR
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For the six months ended 31 December 2024

CONDENSED CONSOLIDATED STATEMENT &84 AREREe% (&)
OF CASH FLOWS (CONTINUED)

BE-_Z-_ME+=-B=+—HI1NERA

Six months ended 31 December
BE+-A=t—HLAKEA

2024 2023
—E_ME B =
HK$’000 HK$'000
FHExT FHIT
(Unaudited) (Unaudited)
(REBERZ) (RE&EZ)
Financing activities RMEEE
Capital element of lease rentals paid B {IHEHR S KA &S5 (1,063) (1,297)
Interest element of lease rentals paid 2 EMH & 85| EE5 (31) (108)
Issuance of shares of a subsidiary L ENGIE a3 1,609 =
Dividend paid B S (135,664) -
Other interest paid H B RFE (12,490) (4,023)
Proceeds from other borrowings HinfEEERIE 183,000 -
Repayment of other loan BEAEMER (98,170) (20,500)
Proceeds from bank borrowings RITIEEBRHIA 332,322 211,041
Repayment of bank loan BEEITER (117,992) (285,646)
Placement of security deposit GFRRES (159) (60)
Net cash generated from/(used in) REFEME (FFHA)RE 151,362 (100,590)
financing activities FEE
Net increase in cash and cash REeEREERSEMFRE 32,499 329,246
equivalents
Cash and cash equivalents at RPN zREREERS 574,680 555,169
beginning of the period
Effect of foreign exchange rate EREE . EFE (1,197) (520)
changes, net
Cash and cash equivalents at RERZHENRZEERS - 605,982 883,895
end of the period, represented REBITEBRRS
by bank balances and cash
The notes on pages 37 to 82 form an integral part of these interim 537 282 B &It s 1 Ak % & HAFS AR 45 & B

condensed consolidated financial information.
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

For the six months ended 31 December 2024

1. GENERAL INFORMATION

The Company is incorporated in Bermuda as an exempted
company with limited liability under the Companies Act
1981 of Bermuda (as amended) and its shares are listed
on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”). The address of the registered office and
principal place of business of the Company are disclosed in
the corporate information section of the interim report.

The Company is an investment holding company and its
subsidiaries (collectively referred to as the “Group”) are
principally engaged in primary strategic investments, resource
investment, commodity business, and principal investment
and financial services.

2. BASIS OF PREPARATION

The interim condensed consolidated financial information have
been prepared in accordance with the applicable disclosure
provisions of the Rules Governing the Listing of Securities (the
“Listing Rules”) on the Stock Exchange including compliance
with Hong Kong Accounting Standard (‘HKAS”) 34 “Interim
Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”). It was authorised
for issue on 21 February 2025.

The interim condensed consolidated financial information
have been prepared in accordance with the same accounting
policies adopted in the Group’s annual consolidated financial
statements for the year ended 30 June 2024, except for
the revised Hong Kong Financial Reporting Standards
(“HKFRSs”) that are expected to be reflected in the Group’s
annual consolidated financial statements for the year ending
30 June 2025 which set out in Note 3.

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

XEERZPUGHHAERS
B 358 F B e

BE-_Z-_ME+=-_B=+—HI1~EA

—REHR

AARRBERE—AN—FDDAGE
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A EROEEEBARBHERAD
(B )) L5 - ARAEMRFRRE

R PR L NI
$— I -

ARAHB—EREZR AT ZREKEB
RE (R AEE )X BN E T BRI
BE  BREE BmEH UREER

mBE

T EARGRRAR A BT S B KL T AR SR B XX AT RE 5
FWRANT ERRA D ZEREEEX
BRETESSHAAS((FEEHAA
SEMEB S ER([EBEFE
Bl)) 53458 [P EARI 53R S IR E - B RS
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

2. BASIS OF PREPARATION (continued)

REEXPHERGRS
M ERMEE)
BE-T-mEF+=A=+—BALAMAA

2. MBEE @)

This interim condensed consolidated financial information
contains selected explanatory notes. The notes include an
explanation of events and transactions that are significant
to an understanding of the changes in financial position
and performance of the Group since the Group’s annual
consolidated financial statements for the year ended 30
June 2024. These interim condensed consolidated financial
information and notes thereon do not include all of the
information required for a full set of financial statements
prepared in accordance with HKFRSs.

. APPLICATION OF REVISED HKFRSs

In the current reporting period, the Group has applied, for the
first time, the following revised HKFRSs issued by the HKICPA
which are mandatory effective for the annual period beginning
on or after 1 July 2024 for the preparation of the Group’s
interim condensed consolidated financial information:

Amendments to HKFRS 16 Lease Liability in a Sale and

Leaseback

Classification of Liabilities as
Current or Non-current (the
“2020 Amendments”)

Amendments to HKAS 1

Amendments to HKAS 1 Non-current Liabilities with
Covenants (the “2022

Amendments”)

Amendments to HKAS 7 and Supplier Finance
HKFRS 7 Arrangements
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

3. APPLICATION OF REVISED HKFRSs (Continued)

The nature and the impact of the revised HKFRSs that are
applicable to the Group are described below:

(a)

Amendments to HKFRS 16 specify the requirements that
a seller-lessee uses in measuring the lease liability arising
in a sale and leaseback transaction to ensure the seller-
lessee does not recognise any amount of the gain or loss
that relates to the right of use it retains. Since the Group
has no sale and leaseback transactions with variable
lease payments that do not depend on an index or a rate
occurring from the date of initial application of HKFRS 16,
the amendments did not have any impact on the financial
position or performance of the Group.

The 2020 Amendments clarify the requirements for
classifying liabilities as current or non-current, including
what is meant by a right to defer settlement and that a
right to defer must exist at the end of the reporting period.
Classification of a liability is unaffected by the likelihood
that the entity will exercise its right to defer settlement.
The amendments also clarify that a liability can be settled
in its own equity instruments, and that only if a conversion
option in a convertible liability is itself accounted for as an
equity instrument would the terms of a liability not impact
its classification. The 2022 Amendments further clarify
that, among covenants of a liability arising from a loan
arrangement, only those with which an entity must comply
on or before the reporting date affect the classification
of that liability as current or non-current. Additional
disclosures are required for non-current liabilities that
are subject to the entity complying with future covenants
within 12 months after the reporting period.

The Group has reassessed the terms and conditions of
its liabilities as at 1 July 2023 and 2024 and concluded
that the classification of its liabilities as current or non-
current remained unchanged upon initial application of the
amendments.

Accordingly, the amendments did not have any impact on
the financial position or performance of the Group.
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

3. APPLICATION OF REVISED HKFRSs (Continued)

() Amendments to HKAS 7 and HKFRS 7 clarify the
characteristics of supplier finance arrangements and
require additional disclosure of such arrangements. The
disclosure requirements in the amendments are intended
to assist users of financial statements in understanding
the effects of supplier finance arrangements on an entity’s
liabilities, cash flows and exposure to liquidity risk. As
the Group does not have supplier finance arrangements,
the amendments did not have any impact on the Group’s
financial statements.

4. SEGMENT INFORMATION

The Group manages its businesses by divisions, which
are organised by business lines (products and services).
In a manner consistent with the way in which information
is reported internally to the Company’s executive directors
(the chief operating decision maker) for the purposes of
resource allocation and performance assessment, the Group
has presented the following three reportable segments.
No operating segments have been aggregated to form the
following reportable segments.

()  Commodity business (trading of commodities);

(i) Resource investment (trading of and investment in listed
and unlisted securities of energy and natural resources
companies); and

(i) Principal investment and financial services (provision of
loan financing and investments in financial assets and
receiving interest income from these financial assets).
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

4. SEGMENT INFORMATION (continued)

For the purposes of assessing segment performance and
allocating resources between segments, the Company’s
executive directors monitor the results, assets and
liabilities attributable to each reportable segment on the
following bases:

Revenue and expenses are allocated to the reportable
segments with reference to sales generated by those
segments and the expenses incurred by those segments
or which otherwise arise from the depreciation or
amortisation of assets attributable to those segments.

The measure used for reporting segment profit/(loss) is
earnings and loss of each segment without allocation
of share of results of associates and a joint venture,
impairment on interests in associates, gain arising from
changes in fair value of financial assets at FVTPL not held
within the trading portfolios, unallocated other corporate
income and gains, unallocated central administrative
expenses and other corporate losses, and unallocated
central finance costs.

Segment assets include all assets of operating and
reportable segments other than interests in associates
and a joint venture, certain property, plant and equipment
and financial assets at FVTPL not held within the trading
portfolios neither managed under principal investment and
financial services segment nor managed under resource
investment segment, certain other receivables and certain
bank balances and cash not managed under segments
and other unallocated corporate assets.
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

4. SEGMENT INFORMATION (continued)

Segment liabilities include provisions, trade and other
payables, deferred tax liability and lease liabilities
attributable to the activities of the individual segments and
borrowings managed directly by the segments.

In addition to receiving segment information concerning
segment profit/(loss), the Board is provided with segment
information concerning revenue, interest income (included
in other income), depreciation, dividend income from
financial assets at FVTPL, gain/(loss) arising from changes
in fair value of financial assets measured at FVTPL, net,
(impairment loss)/reversal of impairment loss on loan
receivables, net, (loss)/gain arising from changes in fair
value of provisional pricing arrangements in relation to
trading of commodities, net, finance costs, net foreign
exchange gain/(loss), income tax and additions to non-
current segment assets (other than financial instruments
and deferred tax assets) used by the segments in their
operations.

The accounting policies of the operating segments are the
same as the Group’s accounting policies.
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NOTES TO THE UNAUDITED INTERIM CONDENSED AEEZHHBRARS
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED) Bt 7 & % Bt 5 (48)

For the six months ended 31 December 2024 BHE-Z-_NWE+-_HA=+—HIXHEA

4. SEGMENT INFORMATION (continued) 4, PEER @)
Disaggregation of revenue from contracts with customers ATREHIIRR S ERERE S 2B P
by the timing of revenue recognition, as well as BHWE DT EH@% T pOF
information regarding the Group’s reportable segments ;B =F+ZA=1+—HIE~E
as provided to the Group’s executive directors for the AmAEERITEEFMIRE(AEER
purposes of resource allocation and assessment of 7\J%i 5B R 3 BP R IR AT ) B AR &R [ ]
segment performance for the six months ended 31 WEDEBEBEER o

December 2024 and 2023 is set out below.

Six months ended 31 December 2024
BE-Z2-MET-RA=+-ALARA

Principal
investment Total
Commodity Resource  and financial reportable
business investment services segments Others Total
IERER GE:v
flnE 3 ERRE SREE ik b e it

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T Thr TR Th TR TR
(Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)

(REER)  (REFR)  (REER)  (REER)  (REER)  (REER)

Segment revenue: S
Disaggregated by timing of EhERIERES
revenue recognition
- Point in time. -RE-BREY 142,900 - - 142,900 - 142,900
- Revenue from other source: —E{Mﬁzﬂ&ﬁu :
Interest income FEMA - - 4913 4913 - 4913
Revenue from external customers ~ RESMIRE 2 Uiz 142,900 - 4,913 147,813 = 147,813
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

REBEZHBERES
M ERMEE)
BE-T-mEF+=A=+—BALAMAA

4. SEGMENT INFORMATION (continued) 4. P EHER @)

Six months ended 31 December 2024
BE-2-MET-R=+-ALARA

Principal
investment Total
Commodity Resource  and financial reportable
business  investment services segments Others Total
TZRER HE
BREH ERRE SRR AR 2 ait
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TiEn TiEn TiEn TiEn TiEn T#En
(Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(RBE%)  (REER)  (REBR)  (REBK)  (REER)  (REBHK)
Segment results AREE (6,468) (183,612) 3,597 (186,483) (5,473) (191,956)
Share of results of associates HMEBERARE (4,579)
Share of results of a joint venture ~ HE-BALATEE 364
Impairment loss on interests in BeNAERAERE (105,007)
associates, net et
Gain arising from acquisitions of WEREDRERN 1,013
interest in associates Efzba
Gain arising from deemed increase B {EREE AT RN 2,125
of shareholding in associates MEEL H &
Gain on deconsolidation of BIHRAAE—FRHE 2,161
a subsidiary 72%1
Loss arising from deemed disposal B {EHERBE LT (3,036)
of partial interest in associates BhrEamEEL
BE
Unallocated other corporate APEEBLERAR 351
income and gains e
Unallocated central administrative ~ AARBRTHFERR (15,919)
expenses and other EtEER
corporate losses
Unallocated central finance costs ~ RARRRBERA (9,467)
Consolidated loss before taxation — GARKASE (324,020)
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NOTES TO THE UNAUDITED INTERIM CONDENSED AEEZHHBRARS
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED) B/t #& & R B aE (&)

For the six months ended 31 December 2024 BE_FT_NE+-_A=t+—HILREA
4. SEGMENT INFORMATION (continued) 4. 2EER @)
(a) Segment results, assets and liabilities (a) PH¥E - EEREE®E

(Continued)

At 31 December 2024
RZE-BE+-A=1-H
Principal
investment Total
Commodity Resource  and financial reportable
business  investment services segments Others Total
IERER BE:v
Bl EhRE SREE ez At it

HK$:000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Thr Thr Thr TR Th TR
(Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(KEg8)  (REEK)  (RE8ER)  (REEK)  (RE8R)  (REER)

Segment assets THEE 643,900 1,762,396 80,677 2,486,973 - 2,486,973
Interests in associates N NG 1,297,726
Interest in a joint venture R-HAEERA ER 88,728
Unallocated head office and AOEEIRIEEE

corporate assets

- Bank balances and cash -RiTtBRAS 85,088

- Other corporate assets -EtREE 1,790
Consolidated total assets GREERE 3,960,305
Segment liabilities ARER 175,644 91,632 535 267,811 - 267,811
Unallocated head office and AOREDREEAE

corporate liabilities

- Other loans -EHER 394,830

- Dividend payable -ERRE 6,905

- Other corporate liabilties U 3,359
Consolidated total iabilties GAEfEES 672,905
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

For the six months ended 31 December 2024

RCEZPHERGE
B ERMEE(E)
BE-_Z-_ME+=-B=+—HI1EA

4. SEGMENT INFORMATION (continued) 4. P EHER @)

(a) Segment results, assets and liabilities (a) D EBELE -

BEEREE@®@

(Continued)

Six months ended 31 December 2023
HE-E-ZFf-A=t-AILER

Principal
investment Total
Commodity Resource  and financial reportable
business investment services segments Others Total
TERER BEG
lREY ERRE SRR naEE i GH)
HKS'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T T T T T Tk
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(&%) (&%) (R&2H%) (REE%) (R&2%) (RE2H%)
Segment revenue: A5k
Disaggregated by timing of EUGT SIS E )
revenug recognition
- Point in time —RE-BES 930,478 - - 930,478 - 930,478
- Revenue from other source: —HRE 2 M -

Interest income HERA - - 10,956 10,956 - 10,956
Revenue from external customers KRENDRE 2 Wi 930,478 - 10,956 041,434 - 041,434
Segment results PH%E 69,373 237,951 35,856 343,180 (41,429) 301,758
Share of results of associates PMBERTER 304,946
Share of results of ajoint venture ~ AE—FIA4ATEE 145
Impairment losses on interests i~ BEARERHESE (885)

assoclates, net et
Loss arising from deemed disposal ~ B{EHER-RIBL AT (492)
of partial interest in an associate FhEamEL L
BR
Unallocated other corporate APERBLERAR 6,551
income and gaing Y
Unallocated central administrative R ARBRTHEXR (17,008)
expenses and other AbEFRE
corporate losses
Unallocated central finance costs R RARREEAR K (3,107)
Consolidated profit before taxation S ABEATEH 591908
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

For the six months ended 31 December 2024

4. SEGMENT INFORMATION (continued)

(a) Segment results, assets and liabilities

. DEER @)

AREBEZHBERES

BRI ()
BE-F-ME+=A=+-ALXEA

(a) 7HPRE - BEERER

(Continued)
At 30 June 2024
RZFZMERA=TH
Principal
investment Total
Commodity Resource  and financial reportable
business investment services segments Others Total
IZRER BEG
AnE% ERiE 2RRE o h i &t
HKS'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T Thn T T T T
(Audited) (Audited) (Audited) (Audited) (Audited) (Audited)
(&&%) (&&%) (&&%) (&&H) (&&H) (&&H)
Segment assets ﬁ"[ﬂﬁé 517,706 1,941,356 89,115 2,548,177 41,425 2,589,602
Interests in associates %ﬁ%’& A ks 1,515,506
Interest in a joint venture i XN W 5 89,398
Unallocated head office and AOREDRPOEEE
corporate assets
- Bank balances and cash -RgERERE 16,028
- Other corporate assets -EtREE 9,388
Consolidated total assets GREEER 4219922
Segment liabilities ARER 61,862 134,610 5,470 201,942 12,438 214,380
Unallocated head office and AORBHREEEE
corporate liabilities
- Other loan -EpER 135,000
- Dividend payable —ERRS 5,882
- Other corporate liabilties -EpEEE 5377
Consolidated total liabilties FREEES 360,639
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NOTES TO THE UNAUDITED INTERIM CONDENSED REEEZHHAERAGRS
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED) Bt 7 & % Bt 5 (48 )

For the six months ended 31 December 2024

4. SEGMENT INFORMATION (continued) 4.

The following is an analysis of geographical location
of (i) the Group’s revenue from external customers
and (ii) the Group’s property, plant and equipment,
interests in associates and a joint venture, goodwill and
exploration and evaluation expenditure. The geographical
location of customers is based on the location of goods
delivered; the Group’s interest income derived from
loan receivables in respect of principal investment and
financial services is analysed by the location where the
loan financing is provided. In the case of non-current
assets (excluding financial assets) which is presented
based on geographical location of assets (where the
property, plant and equipment and exploration and
evaluation expenditures are located/incurred and where
the associates, the joint venture and the subsidiary to
which the goodwill relates are incorporated/listed).

BE_ZFT_NE+_A=t+—HILNEA

P EE R @)

TXROAKRERBINEEE P 2 W
R(VANEEE - BB MEE - R
ERAR—FHEERRZER  BE
RYREFGERZBEVLEND
e FERMELEDERERER
RN AREREEZRERE
B AR TS AR R B B TR 2 M B AT IR
RUEFREMEDN - FERBE
EMTEERESBMEE) ZEMTIREER
ERNHEVE (WX BE REREN
R B R e 5P B S P AE 30, 85 A 3 IA
rEEERRNBEAR  AEAH
KB AR MK, EHiE) 2

5l o

Revenue from external customers Non-current assets
RENBEF 2WsE FRBEE
Six months ended 31 December At 31 December At 30 June
2024 2023 2024 2024

BEt-A=t-RIL~fERA RZE-ME RZZ-_mF

—E-mE “Z-=% +ZA=+-H ~NAZTH

HK$°000 HK$'000 HK$'000 HK$'000

THR TiEx T TR

(Unaudited) (Unaudited) (Unaudited) (Audited)

(REEK) (REER) (REER) (&%)

Hong Kong (place of domicie) BT 4,913 3,024 658 1,505
The PRC # 142,900 938,410 133,050 137,755
Australia M - - 1,247,538 1,472,391
Philippines FEE - - 7,711 8,553
147,813 941,434 1,388,957 1,620,204
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

For the six months ended 31 December 2024

5. REVENUE

(@) Disaggregation of revenue from contracts with customers
by major products or service lines is as follows:

REEZHHERGRS
BT E R ()
BHE—_ZT-_WEF+=-—A=+—HI~@EA

5. W

(@) REZEMIMBEERE D 2EFE
MUE DT

Six months ended 31 December

BE+T-A=t—HLLA@EA

2024 2023
—E-E —E=%F
HK$’000 HK$’000
FHExT T
(Unaudited) (Unaudited)
(REEEX) (RE&EZ)
Revenue from contracts with HEEBI S 2R
customers within the scope of FASREEARNZ
HKFRS 15 B A KW
Trading of goods HmE S
— Commodities (Iron ore) —Em(EEa) 142,900 930,478
Revenue from other sources H i 2R A U 2=
Interest income under LAE B AT E®
effective interest method FEWA
— Loan receivables —EWER 4,913 10,956
Total revenue W e 4258 147,813 941,434

Disaggregation of revenue from contracts with customers
by the timing of revenue recognition and by geographical
markets are disclosed in Notes 4(a) and 4(b) respectively.

(b) All sales contracts with customers within the scope
of HKFRS 15 are for periods of one year or less. As
permitted under HKFRS 15, the transaction price
allocated to these unsatisfied contracts is not disclosed.

RS FER R E RRRIETIZE D 2
BEP a5 RN 4 &
4(0) T -

(b) FEMBHRE LR FAGREE AT
BEFHEANZIHRHBS—FHMA
T o MEF BB REERNFEAGHAA
o NRERFRERGHZIRHE
I ARBEE
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

6. OTHER GAINS AND LOSSES 6.

REEEZHHAERAGRS
B E R ()
BE-_Z-_ME+=-B=+—HI1EA

Ht s R EHE

Six months ended 31 December
BE+-A=t—HLAKEA

2024 2023
—ENE ==
HK$’000 HK$'000
FERT FAET
(Unaudited) (Unaudited)
(REER) (REEZ)
(Loss)/gain arising from changes RENR AT ENERRERE 2
in fair value of financial assets PREEATEESMEL
mandatorily measured at FVTPL, net: 2 (E18) MasF58 -
— listed equity securities held-for-trading —BEEEZ FTRAES (199,084) 214,274
— unlisted equity investments —JE LRI E (1,138) 3,491
— derivative financial instruments —TESRTA
— warrants — R 2,293 2,924
— others —HAh (591) -
(Impairment loss)/reversal of FEWERCRERE), (588) 24,110
impairment loss on loan receivables, net  [E35 (& 518 % 58
Impairment loss on assets held for sale RIELEZEERERBE - (25,368)
Gain on deconsolidation of a subsidiary BIHGRA AR—HB AR Z 2,161 =
(note) Wezs (Hiaz)
Gain arising from deemed increase of RRAEIE hnHs & R 7] 2 B 2,125 -
shareholding in associates iz A 2 Was
Loss arising from deemed disposal of RIEREREZS AT SRS (3,036) (492)
partial interest in associates mEA 2 518
Gain arising from acquisitions of interests U B B 44 X B AE 25 1 28 4 2 1,013 =
in associates e
(Loss)/gain arising from changes EHEEnE SRR EELTH
in fair value of provisional pricing NEEEBDMELEZ
arrangements in relation to trading (E518) Wz
of commodities:
— trade receivables designated at FVTPL  — 38T iR AT ENREZE - (3,520)
BRI 2 B 5 AR
— trade payables designated at FVTPL —EBEEAFERERE (1,697) 3,619
BIE B B ERK
Net foreign exchange (loss)/gain HNE (B518) Wias F 58 (7,332) 10,178
Others Hitb (651) (2,147)
(206,525) 227,069
Note: Btat -

During the six months ended 31 December 2024, upon the completion of
the right issue and share placement by a then subsidiary (the “Investee”),
the Group’s interests in the Investee decreased significantly and directors
of the Company considered that the Group lost control over the Investee
but retained significant influence on the Investee. Accordingly, the
financial statements of the Investee were deconsolidated from the Group’s
consolidated financial statements and a gain on deconsolidation of
HK$2,161,000 was recognised in profit or loss.
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NOTES TO THE UNAUDITED INTERIM CONDENSED AR EZTPEABBERS

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)  BA 7% & BIFfi 5T (48 )
For the six months ended 31 December 2024 BHE—_ZT-_WEF+=-—A=+—HI~@EA

7. OTHER INCOME 7. HAEWA

Six months ended 31 December

BEZ+=-BA=+—HIA~EA

2024 2023
—B-NEF ZE=F
HK$’000 HK$'000
FTET FAT
(Unaudited) (Unaudited)

(REEK) (REEZ)

Interest income on financial assets B EZERMEEY

measured at amortised cost: FBEUWA :

- Bank deposits —RITIERK 3,058 7,377
Dividend income from financial assets BEATERERRERZ

at FVTPL: TREEZBRBIA -

— Listed equity securities held-for-trading —#{EE & 2 F MRAES 25,112 22,467
Others HAh 4,354 1,384

32,524 31,228
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

REEEZHHAERAGRS
B E R ()
BHE—_ZT-_mWE+-_A=+—HI~@EA

8. (LOSS)/PROFIT BEFORE TAXATION 8. MRBiAI(E518), R F
(Loss)/profit before taxation is arrived at after charging the BRBLAT(ER), s AE KR T 5 S E -
following:

Six months ended 31 December
BE+-A=t+—HILAEA
2024 2023
—E_MEF ===
HK$’000 HK$'000
FHExT FHIT
(Unaudited) (Unaudited)
(REER) (RE&EZ)
(a) Finance costs: (a) RERA:
Interest on lease liabilities HEBEFE 31 105
Interest on bank and other loans RITREMERF S 12,758 3,861
Total interest expenses on financial W IR AN FEREZR 12,789 3,966
liabilities not at FVTPL RRECZE/RBEY
B 258
(b) Staff costs (including directors’ (b) EIFRKN(BIFESHE)
emoluments) (notes (i) and (iii)): (B EE (i) & (iii))
Salaries and allowance e MR 13,730 16,127
Contributions to defined contribution FE HBGRIRET S K 174 582
retirement plans
13,904 16,709
(c) Other items: (c) EHfhER :
Costs of goods recognised as RAERX ZEmEA 142,064 885,195
expenses (note (i) (Ha3i)
Depreciation charges (notes (i) and (iii) Y& (B aE() X (i)
- owned property, —-B8BME - 192 505
plant and equipment 5 K&t
- right-of-use assets —(EREEE 1,253 1,265
Exploration expenses (note (iii)) ENIR B S (B & (i) 4,690 14,574
Short-term lease expense EHHEERY 35 100
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

8. (LOSS)/PROFIT BEFORE TAXATION (Continued)

Notes:

(i)

Included in staff costs there are HK$12,739,000 (2023:
HK$13,449,000) being classified under administrative expenses
in the condensed consolidated statement of profit or loss.
Included in depreciation charges there are HK$1,445,000 (2023:
HK$1,566,000) being classified under administrative expenses. Other
major components of administrative expenses include brokerage
and custodian fees for investments of HK$3,748,000 (2023:
HK$2,637,000) and legal, professional and consultancy fees of
HK$1,989,000 (2023: HK$2,731,000).

Cost of inventories includes write-down of inventories of
HK$6,232,000 (2023: reversal of write-down of inventories of
HK$38,212,000).

The reversal of write-down of inventories during the six months ended
31 December 2023 was due to an increase in the estimated net
realisable value of iron ores as a result of increase in prevailing selling
price.

(i) Exploration expenses in the condensed consolidated statement

of profit or loss includes staff costs of HK$1,165,000 (2023:
HK$3,260,000) and depreciation of nil (2023: HK$204,000), which
are also included in the respective total amounts disclosed separately
above.

9. INCOME TAX CREDIT/(EXPENSE)

Amounts recognised in profit or loss:

REEZHHERGRS
BT E R ()
BHE—_ZT-_WEF+=-—A=+—HI~@EA

8. k&

Hrat -

(i)

(iii

Bial (88), a1 F )

B ITRAHI12,739,000/8 (- B - =4 :
13,449,000/ 0 ) EEM AR A B R R P ER
HAITHER - T8 X L H 91,445,000/
T(ZZT =4 :1,566,000/8 7T ) EEH A
THRER - TREANEMEZIMNEER
BEHE L FIFEE B 3,748,000 T (=&
=% :2,687,000/%87T) '+ MARERE - BE
M ERI & 1,989,000 T (T - =4
2,731,000/ 7¢) °

17 & AN B 15 U 15 56,232,000/ 70 (=&
Z=%F : BT ES8,212,000%7T) °

BHE_Z-_=F+_-_A=+—RH1I~EA "
B BT & Ty AR EIE A & 5T AT & 3R0F
BERRITEE LAmEM -

EERGEEBaRTNHRASBEEE IR
781,165,000/ T ( ZF == : 3,260,000/
TORBINE(ZT =4 : 204,000 T)
ZEBRAIGA L XUB B 2 BERES o

9. IBHER (FAX)

RIBRRER SR -

Six months ended 31 December
HE+-A=+—HLAKEA

2024 2023
—ENF —E-=%
HK$’000 HK$’000
FER FET
(Unaudited) (Unaudited)
(REER) (REEEZ)
Current tax: BVERFR IR -
- Hong Kong Profits Tax for the period —HIREENEH (37) (182)
- PRC Enterprise Income Tax for — B P B P15 R (5,582) (5,028)
the period
Deferred tax: EAEFIA -
- Origination and reversal of —HNEBEIEER 16,667 (14,286)
temporary differences (o]
Income tax credit/(expense) PristiEse,/ (Fx) 11,048 (19,496)
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

10. DIVIDENDS

Dividends recognised as distribution to owners of the
Company during the period:

2024 final dividend declared

BEER-_Z_MNERARE

REEXPHERGRS
M ERMEE)
BE-T-mE+=A=+—ALAAA

10! Hﬁ/%\

HANERRAARRFER A KOS

Six months ended 31 December
BZE+-A=1+—HLXKEA

2024 2023
—E-E ===k
HK$°000 HK$’000
FET FHET
(Unaudited) (Unaudited)
(REER) (RE&EZ)
135,664 130,249

— HK10 cents (2023: 2023 Interim ﬂOi%ﬂJJ(:: ——f .
dividend declared HK10 cents) ER-TZ=F
EP,HHHX,%JO,%M)

During the six months ended 31 December 2024, a final
dividend of HK10 cents (six months ended 31 December
20283: an interim dividend of HK10 cents) per ordinary share,
in an aggregate amount of HK$135,664,000 (six months
ended 31 December 2023: HK$130,249,000), was declared
in respect of the year ended 30 June 2024 (six months
ended 31 December 2023: in respect of year ended 30 June
2028), which is paid or payable in cash (six months ended 31
December 2023: paid or payable in cash with an option to
receive the interim dividend (in lieu of a final dividend) wholly or
partly in the form of new fully paid shares in lieu of cash).

No dividend has been proposed for the six months ended 31
December 2024 (six months ended 31 December 2023: Nil).
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

11. (LOSS)/EARNINGS PER SHARE

The calculation of the basic loss/earnings per share
is based on the loss attributable to the owners of the
Company of HK$309,884,000 (2023: profit attributable
to the owners of the Company of HK$593,272,000) and
the weighted average number of 1,356,636,962 (2023:
1,302,485,521) ordinary shares in issue during the six
months ended 31 December 2024.

On 16 December 2024, the Company issued warrants
which entitle the holder to subscribe for up to
271,327,392 ordinary shares. During the six months
ended 31 December 2024, no diluted loss per share was
calculated as the potential dilutive ordinary shares arising
from issued warrants have an anti-dilutive effect on the
basic loss per share amount presented, and hence diluted
loss per ordinary share is the same as the basic loss per
ordinary share.

During the six months ended 31 December 2023, diluted
earnings per share is equal to the basic earnings per share
as there was no dilutive potential shares outstanding
during the six months ended 31 December 2023.

REEZHHERGRS
BT E R ()
BE—_ZT-_WEF+=-—A=+—HIA~@EA

"N ER(EE) BF

BEREREE BN HBREEE-Z
—OEF—A=Z+—RHLEANEARR
78 A FE1H E518.309,884,000/8 T
—T-ZF  ARRHE ARG
#1593,272,000/8 1) R B E#1TE B
2 INRESE 19 801,356,636,9628% (= Z
T =4 :1,302,485,5210% )5t &

R-ZFE-mWE+=—A+XB  XAF
BITRABREE  ZSERAREERE
ANERERBERZ271,327,302% & i@
-z -_WF+-_A=+—H
IERMEA - ARBEITRERE
EHEBEEERELTRIRYE 27
BREAGSBESEAERESYE
MU EESREEERE  mMERY
BRAOEEEERASENERTARE
AEE o

BE_Z-_=F+-_A=+—H8ItX
A SREERNEGRERER
HE - DEREE-—E-_=F1+=A
=t+t—BLEAEAMESETAE
BEUERR D o
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

12. INTERESTS IN ASSOCIATES

RCEZPHERGE
B E R ()
BE-_Z-_ME+=-B=+—HI1NERA

12. A E QT 2

At At

31 December 30 June

2024 2024

RIZBE-ME R-TOF

SE==IE = ~NAZ=+H

HK$’000 HK$’000

FHExT FHIT

(Unaudited) (Audited)

(REEZ) (&#=Z)

Interests in associates before N NCI £ G R EN:D) 2,225,466 2,338,149
impairment (note (i) (Kata)

Impairment losses recognised (note (i) BRI B BB (M7 (i) (927,740) (822,643)

1,297,726 1,515,506

Fair value of listed investments FmEE 2 AFE 1,225,243 1,582,291

Notes:

(i)

(i)

The balance includes cost of interests in associates, after adjustment
for sharing of the post-acquisition results and other comprehensive
income of associates, dividend received and exchange differences.

The movement of the impairment losses recognised is as below:

st -

() RHDERBEARZERRE  BREY
SRR D AR 4 R R 2 TS
EL U R 2 322 -

(i) BERAREBEZSOT

At 31 December At 30 June

2024 2024

R-ZE-WE RZZEZOE

T=RET=E ~NA=t+AH

HK$’000 HK$’000

FExT T

(Unaudited) (Audited)

(REEEZ) (EF==Z)

At beginning of the period/year ERF A (822,643) (742,220)
Impairment loss recognised, net BHERBEEEFE (105,097) (80,423)
At end of the period/year RERFR (927,740) (822,643)

At the end of the reporting period, the management of the Group
carried out impairment assessment on the carrying amounts of its
interests in associates by comparing their recoverable amounts
(higher of value in use and fair value less costs of disposal) with its
respective carrying amounts when there is impairment or reversal of
impairment indication. The (impairment loss)/reversal of impairment
loss on respective associates determined based on their value in
use or fair values less costs of disposal, where appropriate, net
recognised in the consolidated statement of profit or loss for the six
months ended 31 December 2024 are as follows:
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

REEZHHERGRS
BT E R ()
BE—_ZT-_WEF+=-—A=+—HIA~@EA

12. INTERESTS IN ASSOCIATES (continued) 12. REtE AR 2% @)

Notes: (Continued)

(i) (Continued)

Miat - (4)
i)y (#&)

For the six months
ended 31 December
BE+=-ZA=+—HLWLX@EA

2024 2023

—EoQmEF —T-=F

HK$’000 HK$’'000

FTHAT FAET

(Unaudited) (Unaudited)

(REER) (REEFEZ)

Mount Gibson Iron Limited (“MGX”) (111,986) 9,314
Tanami Gold NL (“Tanami”) 6,788 (8,369)
Mabuhay Holdings Corporation (“MHC”) 101 (1,830)
(105,097) (885)

At the end of the reporting period, in view of the decrease
(At 30 June 2024: decrease) in share price of MGX, the
management of the Group carried out impairment review on
the carrying amount of its interest in MGX by comparing its
recoverable amount (higher of value in use and fair value less
costs of disposal) with its carrying amount. In determining
the value in use of MGX, the Group estimated the present
value of the future cash flows from the operations of MGX.
The estimation takes into account the estimated future prices
and production volume of hematite iron ores of MGX and
a discount rate of 9.4% (At 30 June 2024: 9.4%). The fair
value less costs of disposal of MGX was determined based
on the closing price of the shares of MGX listed on the ASX
at the end of each reporting period. As at 31 December
2024, the recoverable amount of the Group’s interest in
MGX, which represents the fair value less costs of disposal
of HK$642,807,000 (At 30 June 2024: fair value less costs
of disposal of HK$957,855,000), is lower (At 30 June 2024:
lower) than its carrying amount. Accordingly, an impairment
loss of HK$111,986,000 (Year ended 30 June 2024: an
impairment loss of HK$71,303,000) is recognised in profit or
loss during the six months ended 31 December 2024.

NBEER - ERMCXHIRE THK (R =
T-WMENA=ZTH: THK) AEEE
BEHERMCXZ sz ik E &5 (fF
BEEEQFERLEXNATZESE)
HHEETEELS  SZEm2EmE
EITRERN  EETEMGXZEREE
B - AEBGBMEGXEEFTEARARRE
MERIRE - BB EFTET RMGXIR i 1
EREAREBREE RITIREII%
(R-ZZ-_MWFEA=1+H:94%) °
MGXZ A FER HERATIRIE SRS
HIRMGXBE D B AT 2 T BEETE °
R-ZE-_WE+-_A=+—H &~&EE
PMGXZ s 2 Al el ¢ 5 (B A FER
B E R A ) A642,807,0008 L (R - =
ZENRA=TE A EREERAN A
957,855,000/8 70 ) JHE (R =T M F X
A=+8: E)RHEEAE - At - RE
E-E-_NE+-_A=+—HItA~EA
2 B & RTERIBE R E111,986,000/% T
(BE-_ZT-_MEAA=Z1THILFE : B
{EE51871,303,000/& 7T ) °
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

12. INTERESTS IN ASSOCIATES (continued)

At the end of the reporting period, in view of reduction in
loss of Tanami (At 30 June 2024: decrease in share price
of Tanami), the management of the Group carried out
impairment review on the carrying amount of its interest in
Tanami by comparing its recoverable amount with its carrying
amount. In view of the material uncertainty associated with
the exploration for and evaluation of the mineral resources
possessed by Tanami, no sufficient information is available for
the management of the Group to estimate future cash flows
used in the value in use calculation. Therefore, the recoverable
amount of the Group’s interest in Tanami is based on its fair
value less costs of disposal, which has been determined
based on the closing price of the shares of Tanami listed on
the ASX at the end of the reporting period. As at 31 December
2024, the recoverable amount of the Group’s interest in
Tanami, which represents the fair value less costs of disposal
of HK$78,545,000 (At 30 June 2024: fair value less costs
of disposal of HK$87,020,000), is higher (At 30 June 2024:
lower) than its carrying amount. Accordingly, a reversal of
impairment loss of HK$6,788,000 (Year ended 30 June 2024:
impairment loss of HK$11,115,000) is recognised in profit or
loss during the six months ended 31 December 2024.
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12. AERE DB 2 X (m)

RIMEEKR » ERTanamiBEE R D (R
—E_WENAZ=FH : TanamifxE T
%) - NEBEIEEGERTanamiz =
Z A el S A EREEELE - ¥z
&= Z REEETRERF o ERN Tanami
B REE RN ST LG REKXT
BEN  BHAEEEEBTETEERT
RARMEEHE ABEFEFANRRE SR
2 ° At » KEBRTanamiZ iz 2 7]
WeEBEHEREQAFERDEKRA @ 1B
3R E B R Tanami R R A E R (D 2
WHEEE R_ZE-_WF+=-_A=+—
H » AEERTanamiZ #x 2 Al Y@ 2
B (BN A TFER B KA ) /78,545,000
BLT(RZZTEZWEFAA=+H: 2F
BRI & BN 587,020,000/ 8) T
(R—ZE-WFEA=+H: E)REE
mE - Bt REBEE-_ZT_NNF+=A
=+—HLIEARERAZERRERBEEIE
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

12. INTERESTS IN ASSOCIATES (continued)

At the end of the reporting period, in view of reduction in loss
of MHC (At 30 June 2024: reduction), the management of the
Group carried out impairment review on the carrying amount
of its interest in MHC by comparing its recoverable amount
with its carrying amount. As MHC is a holding company
principally engaged in the acquisition and disposition of
investments in securities, stocks, real properties and of
investments in other entities, in view of the material uncertainty
associated with the timing of realisation of these investments
held by MHC, no sufficient information is available for the
management of the Group to estimate future cash flows used
in the value in use calculation. Therefore, the recoverable
amount of the Group’s interest in MHC is based on its fair
value less costs of disposal, which has been determined
based on the closing price of the shares of MHC listed on the
Philippine Stock Exchange, Inc. at the end of the reporting
period. As at 31 December 2024, the recoverable amount of
the Group’s interest in MHC, which represents the fair value
less costs of disposal of HK$7,710,000 (At 30 June 2024: fair
value less costs of disposal of HK$8,553,000), is higher (At
30 June 2024: higher) than its carrying amount. Accordingly,
a reversal of impairment loss of HK$101,000 (Year ended 30
June 2024: a reversal of impairment loss of HK$1,995,000)
is recognised in profit or loss during the six months ended 31
December 2024.

AEERPHERERS
MR E R A ()
BE-F-ME+=A=+— A1 MEA

12. AERE DB 2 XS (m)

RIEHR - ERMHCHEER (R =
Z_WMENA=TH: @) KERE
BEZEAMHCZ #xx 2 oJ e £ 58 H
HIRMEELR - B Zﬁﬁﬁfﬁzﬁﬂ
BAEARE © HAMHC A — R A 7
FERBEUWBEBRHERS  KRE - }%ﬁﬂ%
UEREMERMNIEE  EREFEMHC
ISR ERNRRY RERTEE N
WASEBEREY & T ER AR
FHEBFEMANAKRASRE - B
- AEBAMHCZ #zx 2 AT Bl & 58
TERERNFEREERAE - RIERSH
RMHCHRIFREFHF R B EWIRG 2
WHBEE RZE-_WMFE+-_A=1+—
B AEBEBMRMHCZ #zE 2 Al ikEl &
(BNAFERBEEEKRA) A7,710,000%8
T(RZE-_MFEARA=1+H : 2FER
i & 5k K £ 8,553,000 78 ) Th & (R =
T_FEANAZTH: @)RHEERAERE -
Bt RBEE-_FT_mNF+-_A=+—
B 17518 B 2 18 5 Bk 7 3R R (B /B 18 B [
101,000 (B2 _WFE A=+
A IEFE : B EE1E % B 1,995,000%8
JL) °
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

12. INTERESTS IN ASSOCIATES (continued)

Contingent liabilities of MGX

As disclosed in the interim report of MGX for the period ended
31 December 2024, there are contingent liabilities, details of
which are extracted below:

1. The Group has a performance bonding facility drawn to
a total of A$6,586,000 (At 30 June 2024: A$6,586,000).
The performance bonds secure the Group’s obligations
relating to environmental matters and infrastructure.

2. Certain claims arising with customers, employees,
consultants, and contractors have been made by or
against certain controlled entities in the ordinary course
of business, some of which involve litigation or arbitration.
The Directors do not consider the outcome of any of these
claims will have a material adverse impact on the financial
position of the consolidated entity.

REBEZHBERES
M ERMEE)
BE-T-mE+=A=+—ALAAA

12.

REEE DT 2 RS m)

MGXZ A& F

HBOMCGXHE—_T _MF+_-_A=+—
Eiﬁﬂ?aﬁzqﬂ,ﬁﬁiﬁﬁﬁﬂ)ﬁ% FEXAR
& RO

1. AEERREARIRE & &
6,586,000 L (=T _HFA =+
B : 6,586,000087T) - BAREIER
AEBBERRESERAENE TR
ﬁﬂ o

2. ATXEHERN —REBKBREDR
Bt RN ERP - BB - B
REBBELENETHR B R
AR - EEUTRBAREMZE
FRESHEGRS ARERNY BN
EREATHRE -

13. INTEREST IN A JOINT VENTURE 13.R—EEE AR ZES

At 31 December At 30 June

2024 2024

R=Z-MF AT

+=BA=+—H ~NA=1H

HK$’000 HK$’000

FET T

(Unaudited) (Audited)

(RBERZ) (TEZ)

Interest in a joint venture with nil R —RI& 4 QAR 2 88,728 89,398

impairment (note) (ERE) (M)

Note: Kt -

The balance includes cost of interest in a joint venture, after adjustment for
sharing of the post-acquisition results and other comprehensive income of
the joint venture, dividend received and exchange differences.
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

For the six months ended 31 December 2024

14. FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS (“FVTPL”)

REEZHHERGRS
BT E R ()
BE—_ZT-_WEF+=-—A=+—HIA~@EA

BVEAFEREGTREE 2SR
BE

At 31 December At 30 June
2024 2024
R-ZB-WEF R-ZZT_MF
+=A=+—A8 ~NA=1+A
HK$’000 HK$’000
THERT FAET
(Unaudited) (Audited)
(RBEXR) (fe&%)
(a) Listed securities held-for-trading: (a) HEB&E > Fi#EH :
— Equity securities listed in —REBEMZB/AR 372,441 450,777
Hong Kong (note (i) BHH0))
— Equity securities listed in —RBUMN _Em 2 B 124,407 64,839
Europe 5 5
— Equity securities listed in — BN BT 2 IR 563,300 551,874
Australia 5 5
- Equity securities listed in —RiEX LT ZBRAER 286,902 346,999
Canada HH
— Equity securities listed in the —RER LT ZRA 239,692 297,749
United States of America A
— Equity securities listed in —RIERE LM RAE 52,638 30,293
Philippines FHH
1,639,380 1,742,531
(b) Unlisted equity investments (o) FEEMRAKRE 4,932 19,318
(note (i) (B9 a£i)
(c) Derivative financial instruments: (c) $T4 4RI A :
— Warrants — IR HE R 32,918 30,625
(d) Derivative financial instruments: (d) #T4 &gt T A :
— Others —HAth 455 678
1,677,685 1,793,152
Notes: Bt

(iy Listed securities held-for-trading with a fair value of HK$337,177,000
(At 30 June 2024: HK$416,000,000) have been pledged to a bank to

secure bank loan of the Group (see Note 19).

(i)  These unlisted equity investments primarily represent investments
in unlisted equity securities issued by certain private entities. These
unlisted equity investments are measured at fair values and the details
of the fair value measurement are set out in Note 21.

() AFEAE337,177,0008 T (R T _MHEN
B=-+H8 : 416,000,000 7C) ZHIEEE 2
LTHRBECEE T RRT AERAER
ZRITER(RMEE19) »

() ZEFLTRAREEEREERNETAA
EHFTE (T2 EDRARS © HEF LD
BAREEAFEMNE - MATFE S
R R 21 -
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

15. LOAN RECEIVABLES

RCEZPHERGE
B ERMEE(8)
BE-_Z-_ME+=-B=+—HI1NERA

15. EIRE =

At 31 December At 30 June
2024 2024
R-Z-MF RZZEZMF
+=A=t+-8 NA=+H
HK$’000 HK$’000
FET FET
(Unaudited) (Audited)
(RBEZ) (F&5#%)
Fixed rate loan receivables: T SERR
— Secured — B 82,742 90,584
Less: loss allowance B B IE R (2,609) (2,021)
80,133 88,563
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

For the six months ended 31 December 2024

15. LOAN RECEIVABLES (continued)

(@) The movements of loan receivables are set out as follows:

REEZHHERGRS
BT E R ()
BE—_ZT-_WEF+=-—A=+—HIA~@EA

15. EIRE R @)
(a) BUEZZEBHRIIMT -

At 31 December At 30 June

2024 2024

R=Z-MF R_T_MF

+=A=+—A8 ~NA=+A

HK$’000 HK$’000

FET FHT

(Unaudited) (Audited)

(REBEZ) (BER)

Balance at beginning of the B 88,563 346,074

period/year

Interest income (Note 5(a)) AEWA (B 7E5(a)) 4,913 18,774

Interest received B U F & (535) (19,283)

New grant of loans g a 7,780 127,165

Repayment of loans BEEX (20,000) (405,284)

Modification &k - (2,147)

(Impairment loss)/reversal of CREREE) EERE (588) 24,086
impairment loss, net (Note 6) B8 558 (Ka76)

Exchange adjustments PE 5 A% = (822)

Balance at the end of the Hi, R AR 80,133 88,563

period/year

The movements of loss allowance on loan receivables are

set out as follows:

Balance at beginning of the

period/year

Impairment loss/(reversal of

impairment loss), net

Write-off of interest receivable

B,/ S

BERER, (CBORERR)

HE
S e s B

(b) BUERZEEBREGEEDHIMT

Balance at end of the period/year

By REH

At 31 December At 30 June
2024 2024
R-ZZE-MF RZZEZMF
+=-A=+—H ~NA=+H
HK$’000 HK$’000
FET FET
(Unaudited) (Audited)
(REEX) (TEZ)
2,021 33,559

588 (24,086)

- (7,452)

2,609 2,021
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NOTES TO THE UNAUDITED INTERIM CONDENSED AR EZTPEABBESRS
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED) Bt 7 & % Bt 5 (48 )

For the six months ended 31 December 2024 BHE_Z-_WF+-_A=+—RHI1EXEA
15. LOAN RECEIVABLES (continued) 15. EIRE R @)
(c) Loan receivables net of loss allowance as at 31 December ) RZZE-_WWF+—-_A=+—BEk=-ZF
2024 and 30 June 2024 comprise: “—HEANAZTHRNEKRER (R
EERE) B
Carrying amount
Effective BEE
interestrate At 31 December At 30 June
Principal amount Maturity date Security  Guarantee (per annum) 2024 2024
ERAE RZB-QF RZZZME
Pi% 3] H&A e ER ()  v=HET=E RE=TE
HK$'000 HKS'000
ThT Th
(Unaudited) (Audited)
(REEH) (&2H)
Nil N/A Yes Yes N/A - 19,183
(30 June 2024: HK$20,000,000) (30 June 2024: 21 June 2024) (30 June 2024: 30%)
(note ()
Z iR 5 5 MR
(ZZZmERA=TA: (ZBZmERA=TA: (Z2-pmf
20,000,0007) (i) Z2-RERAZT-A) AA=TH :30%)
HK$70,120,000 18 December 2024 Yes No 12% 72,757 69,380
30 June 2024: HK$70,120,000) (30 June 2024: 18 December (30 June 2024: 12%)
(note (i) 2024)
70,120,000%7 “E-WETZ AR 5 £ 12%
(ZZZmERA=TA: (ZZZmERA=TA: (Z3-pm%
70,120,000%7 ) (i) ZR-METZATAR) NAZTA 12%)
HK$7,779,500 11 August 2025 No Yes 12% 7,376 -
(30 June 2024: N/A) (30 June 2024: N/A) (30 June 2024: N/A)
(note (i)
7,779,507 ZZZRENAT-H i B 12%
(ZB-mERA=TA : TER) (ZZZRERA=TA: (Z2-pf
(W) R AAZTR:
ER)
80,133 88,563
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

15. LOAN RECEIVABLES (continued)

(c) Loan receivables net of loss allowance as at 31 December
2024 and 30 June 2024 comprise: (Continued)

Notes:

(i)

(i)

(i)

On 21 June 2023, the Group as the lender entered into a loan
agreement with the borrower, pursuant to which, the Group
agreed to, among other things, make available to the borrower
a loan of HK$20,000,000 at an interest rate of 30% per annum
and repayable on 12 months from the drawndown date. The
loan is guaranteed by the sole shareholder of the borrower and
a related party of the sole shareholder and is secured by a share
mortgage over the entire issue capital of the borrower and is
secured by a debenture creating a fixed and floating charge over
the undertaking, property and assets of the borrower.

The loan has been fully settled on 9 July 2024.

On 17 June 2024, the Group as the lender entered into a loan
agreement with the borrower, pursuant to which, the Group
agreed to, among other things, make available to the borrower a
loan of HK$70,120,000 at an interest rate of 12% per annum and
repayable on 6 months from the drawndown date. The loan is
secured by share mortgages over the entire issue capital of two
subsidiaries of the borrower and debentures creating a fixed and
floating charge over the undertaking, property and assets of two
subsidiaries of the borrower.

During the six months ended 31 December 2024, the borrower
defaulted on repayment of the principal and related interest of
the loan which were due and repayable on 18 December 2024.
In the opinion of the directors of the Group, the loan is credit-
impaired and subsequent to the reporting period the Group has
taken possession of the secured assets of the borrower and
planned to sell the assets to recover the overdue loan.

On 8 August 2024, the Group entered into a loan agreement
with the borrower, pursuant to which, the Group agreed to,
among other things, make available to the borrower a loan
of US$1,000,000 (equivalent to HK$7,780,000) at an interest
rate of 12% per annum and repayable on 12 months from the
drawdown date. The loan is guaranteed by personal guarantees
made by a director of the borrower.

RABEXPHEBERSE
BB E R (F)
BE-T-mF+=A=+—AIL~EA

15. EIRE R @)

© R-Z-mE+-A=+—-BR-%
—mEAA =+ AMEKRERGISR
B EEE)RF - (B)

() R=ZZT=—=FX~A=+—8 &x&£E
(HERERAN)BERATLERBZ
Bt ARERZE(HEPEEF)RAERA
%ﬁ%ﬁmpmom%ﬁ ZERIRF
FE30%:T 8 - WAA R A #1218
AREE - ZEFHERANE KR
RZEBE—RERN— AR EER - A
BRAZBEFHITRANRDIZEAE
o WIABERANER MEMEE
R EE MBI A EREE B o

ZERER-T-_MEFLANBEERE

ﬁ o

(ii) Eé:;:@i/‘*\ﬂ +tRB - AEE(E
BERAN)BERATLER HE
[l $%lH%@ﬁMﬁﬁﬁ%ﬁA%
#£70,120,000 B T2 ER * TR XA
12% » W/ IRELE B N8 B " E
%c&g N R ONTIELTERN Tm%
BOE BEATRR AN 2 B0 3R 50 REHBE KA
AWNB AR XL  MERBERE
ERZE R  EREEEE -

BE_Z-_MF+-A=+—H1LXHE
E'P%Ai BER_FT_NF+=
AT N\BESEEEENERAS A
BAE - AEEEERR  ZEFKCH
REERE MRHSHRE  AEEC
EEERANEIREE - Wit#IHEZX
FEENERBEER -

iy RZZT-—MFENANE  AEEEER
AT ERWZE - Bt AEBERE
(EaE) mERARH1,000,000%
TT(HBE 7,780,000 TT) 2 ER * &£
MEE12% - WAEABRIRABHE+ @
AREE ZERAERAN—RES
EREALER -
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

For the six months ended 31 December 2024

16. PREPAYMENTS, DEPOSITS AND OTHER

REFEX TR

M ERMEE)

AN
=

BE-_Z-_ME+=-B=+—HI1NERA

16. AN RIE - RE R HMWEWE
=k

RECEIVABLES ESN
At 31 December At 30 June
2024 2024
R-ZE-MEF RZZTZMF
+=B=+—H ANA=+H
HK$’000 HK$’000
FEx FET
(Unaudited) (Audited)
(REERZ) (feE%)
Other receivables and deposits HtEWER kES 19,630 18,212
Dividend receivable JEU A% B, - 34,555
Rental deposits (note) HE®RS (H:t) 228 293
Receivable from securities brokers U B H IS 42 R 3,716 10,840
Prepayments BRIE 2,346 1,603
25,920 65,503

Representing: 255 :

- Non-currents assets —FRBEE 228 -
- Current assets - RBEE 25,692 65,503
25,920 65,503

Note:

Rental deposits are typically paid for leased properties, which are

refundable after the expiry of the leases.

APAC RESOURCES LIMITED 2024/25 INTERIM REPORT
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

For the six months ended 31 December 2024

REEXTHERERS
B ERMEE)

BE_ZFT_NE+-_A=t—HILXEA

as declared from time to time and are entitled to one vote per
share at meetings of the Company. All ordinary shares rank
equally with regard to the Company’s residual assets.

Note:

On 15 January 2024, the Company issued and allotted 54,151,441
ordinary shares of the Company at an issue price of HK$0.9272 per share
totalling approximately HK$50,209,000, of which HK$54,151,000 was
credited to share capital and HK$3,942,000 was debited to share premium
in respect of the interim dividend for the year ended 30 June 2023 under
the scrip dividend scheme, in lieu of cash.

On 16 December 2024, the Company issued 271,327,392
warrants in total on the basis of one warrant for every five
shares held by the qualifying shareholders. Each warrant
entitles the holder to subscribe for one new share of the
Company at a subscription price of HK$1, subject to
customary anti-dilutive adjustments, at any time from 16
December 2024 to 15 December 2027.

As of 31 December 2024, no new share of the Company has
been issued in respect of the issued warrants.

17. SHARE CAPITAL 17. R
Number of
shares Amount
REBHE S5
HK$’000
FHT
Authorised: EE
At 1 July 2024 (audited) and RZZEZWFE+A—B(EE%) 3,000,000,000 3,000,000
31 December 2024 (unaudited), kZE-m&E+-_A=+—H
ordinary shares of HK$1.00 each (REER)  FREE1.008T
2B
Issued and fully paid: ERITRAR
Ordinary shares of HK$1.00 each SRREET.008 T2 SRR
At 1 July 2023 (audited) RZZEZ=F+tA—H(EE%) 1,302,485,521 1,302,486
Share issued under scrip dividend scheme BB B BIBITRG 54,151,441 54,151
(note) (Hiz#)
At 30 June 2024 (audited) and -z flﬂli/\ﬂ +A (4 ; Z2)%  1,356,636,962 1,356,637
31 December 2024 (unaudited) ZECNE+ZA=T—
(REEEZ)
The owners of ordinary shares are entitled to receive dividends TEREAE AGREWETEE RAOKE R

RARBAREHABH—ENREE - F7
BEBERARRNFGBEERRRFH

g

R-ZZ-_MF—A+EHA - ARAIEER0.9272
BT 2 BITE BT R B ¥ AR QA F] 54,151,441
B @A - 4% 4 550,209,000 7T ¢ E A
54,151,000/ TLF ABRA » 3,942,000/ Tk
BT =FK~A=T EIJLEFEALAHXR B&El
BHTRERe 2T HARECARN RER

R-ZZE-MFE+=-F+H  KAXRIZRE
BRBREEGEA AR EE — D RARE
BEEEIEIT271,327,39210 ARRFERE o
BHRBREZFE TRHEAENR=_Z=D
F+-_A+ARABE-ZE-_+F+=-A+H
B E R AR RE B TR B ERE AR
AR—RFEG (AIEEEREEARE) -

BE_FT_WF+-_A=1t—H &2
Iﬁﬁﬁvtﬁé’fﬁa A RE 2 Tﬂfﬂ%ﬁﬁxfﬁ =
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NOTES TO THE UNAUDITED INTERIM CONDENSED AR EZTPEABBESRS
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED) Bt 7 & % Bt 5 (48 )

For the six months ended 31 December 2024 BE—_Z_WF+_-_A=+—HI~EA
18. TRADE AND OTHER PAYABLES 1. EFREMEMNERER
At 31 December At 30 June
2024 2024

R-ZE-F i it
+=H=+—H NA=T1H

HK$’000 HK$’000
FTET THET
(Unaudited) (Audited)
(REER) (EER)
Trade payables designated at FVTPL (note) EEERATFEREBRERRE Y 67,717 3,688
B 2R (ATE)
Other payables measured at amortised cost  3Z#E M AR=T8 7 H b e BR X 16,057 48,052
83,774 51,740
Note: BieE -
Aging analysis BRER DT
As of the end of the reporting period, the aging analysis of trade payables BEREHLR  BEeERATERERERECE
designated at FVTPL based on the invoice date is as follows: SEMERFEEZAR IR T ¢
At 31 December At 30 June
2024 2024
R-Z2-mF RZZ-mE
+t=A=+-8H ~NA=+H
HK$’000 HK$’'000
TERT FTAT
(Unaudited) (Audited)
(REER) (8&E%)
0 - 30 days 0-30H 67,717 3,688
The Group purchases iron ore commodities under provisional pricing AEERBHERETELCHEBRBEAR R @ &K
arrangements where final prices are based on prevailing spot prices over BN EEEMGXE B EENTRERNBITHR
a quotation period after shipment by the supplier, MGX. These trade EERRTE ZEESEMNERFIZEREGHEE
payables are designated at FVTPL on contract by contract basis. BERATERNERRERE -
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

For the six months ended 31 December 2024

19. BANK AND OTHER LOANS

AEERPHERERS

MR E R A ()
BE-—F-mE+=A=+—RUAEA

19. |ITREMWERK

At 31 December 2024, the bank and other loans with

AZE-mEF=A=+—8

RIARE

repayment on demand clause were repayable as follows: KEBIER BT REMERERB R
™
At 31 December At 30 June
2024 2024
R-E-QNF RZZ_MF
+ZA=1+—H NAZ=1H
HK$’000 HK$’000
TR FHT
(Unaudited) (Audited)
(REBER) (&=&=z)
Secured bank loan repayable within ﬁﬁ’\*ilﬂféﬁ%ﬁz#ﬁ‘#ﬁ# 88,000 88,000
one year (note (i)) RITER(AELN))
Unsecured bank loan repayable within /EEA FARE 2 EEA 270,944 57,105
one year (note (ii)&(ii) RITE (BT a2 (i) % (i)
Unsecured other loan repayable within BRA—ENER 7 BEEIE 219,830 135,000
one year (note (iv)) HER (A2 v)
578,774 280,105

Notes:

(i)

As at 30 June 2024, the Group has a revolving loan facility of

HK$200,000,000 from a bank. The loan bears interest at 1.08% over
one month HIBOR per annum. On 19 August 2024, this revolving loan

facility was further extended to 31 May 2025.

At 31 December 2024, the revolving loan of HK$88,000,000 (At 30
June 2024: HK$88,000,000) is secured by pledged financial assets
at FVTPL of approximately HK$337,177,000 (At 30 June 2024:
approximately HK$416,000,000) (see Note 14(i)).

RZZ-_MENA=+H AEBHEAK
B — M $R 17200,000,00058 JT ) fE IR & R R
BHE o BERR—EAEABRTRAERE
M1.08%MFMEFE - RZZTZWFNA
THhB  HEREXREZINHACDHE—F
ERE-_ZFE-_RAFRA=+—H-

M- -mE+=-A=+—8 88,000,000
BL(R-—ZT-—mFXA =18 :88,000,000
,&mmﬁag KERIE A FEREBREREY
L REEL337,177,000E T(R - E - M4
NAZ=1H : £416,000,00058 7T ) fEHK 3 4E
RORIFE14()) ©

2024/25 FHEIRE TEAEBERBRATF



70

NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

19. BANK AND OTHER LOANS (continued)

Notes: (Continued)

(i)  On 24 October 2022, the Group obtained a trade finance facility
of US$20,000,000 (equivalent to approximately HK$155,954,000)
from a bank. The loan bears interest at 1.40% per annum over Term
SOFR and is guaranteed by the Company. On 10 April 2024, the
trade finance facility limit is increased to US$35,000,000 (equivalent
to approximately HK$273,249,000). On 19 August 2024, the maturity
date of this facility was further extended from 30 May 2024 to 31 May
2025.

(i)  On 16 December 2024, the Group obtained an unsecured revolving
loan facility of HK$250,000,000 from a bank. The loan bears interest
at 1.08 % over one month HIBOR per annum and is guaranteed by
the Company.

(ivy The other loan of HK$219,830,000 (At 30 June 2024:
HK$135,000,000) advanced from a related party of the Company.
The loan bears interest at 3% over one month HIBOR per annum. On
26 May 2022, the Group had entered into a first supplemental loan
agreement for which the maturity date of this loan was extended from
14 September 2022 to 14 September 2023 and the revolving loan
limit is increased from HK$200,000,000 to HK$300,000,000.

On 12 September 2023, the Group had entered into a second
supplemental loan agreement for which the maturity date of this
loan was extended from 14 September 2023 to 13 September 2024
and the revolving loan limit is decreased from HK$300,000,000 to
HK$250,000,000.

On 14 August 2024, the Group had entered into a 3rd supplemental
loan agreement for which the maturity date of this loan was extended
from 13 September 2024 to 12 September 2025 and the revolving
loan limit remained at HK$250,000,000.

All of the Group’s banking facilities are subject to the fulfilment of
covenants. If the Group were to breach the covenants, the drawn down
facilities would become payable on demand. The Group regularly monitors
its compliance with these covenants.

At 31 December 2024 and 30 June 2024, none of the covenants relating
to drawn down facilities had been breached.
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SEX T HBRERS
5 PRI (&)

BE_ZFT_WE+_A=t+—HILNEA

19. BRITREMER @)
Wi (4

(i)

(il)

(iv)

M-_ZTE-_—_F+A-+mWBE » "&EER
— R iR 17 # 15 20,000,000 € 7T (HHE R 4
155,954,000/ ) W E S B E B 358 © %
B RUR IR IR R B & HAMR 1) % (Term SOFR)
N1.40% &) F 7 K58 - WHARAEE
R o _Yfm¢@ﬂ+a ZEHEE
B R E8E # hn = 35,000,000 7T (FHE R4
273,249,000 7t) - R=ZE_MENA+ N
B REZIHAR-_T-_WFRA=T
HE—FPREE="FE-—AEFRH=+—H-

R-ZZT-_MFE+=-A+8 XEEAH

—HRTESEEFRBRRERRESE

250,000,000 7T ° & ERIE— @ A FABR

ﬁﬂﬁﬁ@M1%%m¢ﬂ EHE  WHA
NRNEELR -

HARR —ZHEBEFBRNHEMER
219,830,000 T(R=Z=—WFE A=+
A : 135,000,00087C) - ZEFIE—@AE
BIRITREIREMIUNEFRFTE - R=F
——FRHA=tRA" $EI%QT%*P
HRERWZ  ZEXNIHAK=-Z ==
Enﬂ+makﬁi_;_*¢nﬂ+m
- AR E 3 LR 200,000,000 7T 18 A0
55300,000,000%%?&0

R-ZTE-=FHhA+=-R AEEFIFE=
NHEERDE  WERZIBHAE-Z
—TZHEAATNBAERE-Z-_MEAA
+=8 - mfERE 5 LR H300,000,000/%
JTIR 4 E 250,000,000/ 7T ©

RZZ-_WHFENA+HEB  KREBFTIE=
NHEERDE  WERZIBHAHR=-Z
“HEAAT=Z=AERE_TE_AEHA
+=8 ' mfERE R LR A250,000,000
T

AEEMARTRENAIZENBEITERAR
R oo AR EE R 2% E'\‘Jﬁﬁ?mﬂmﬂﬁx,\}ﬁ?e
BE - AEBEHEREAZERENETER

RIB-ME+-—A=+—HR-_T_MNFXA
=t+tH AEEMEEREBRNEENZE -



NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

20. MATERIAL RELATED PARTY AND/OR
CONNECTED PARTY TRANSACTIONS

In addition to the transactions detailed elsewhere in these
financial statements, the Group had the following transactions
with related parties and/or connected parties during the
period and balances with related parties and/or connected
parties at the end of the reporting period:

A8 & R HARE BR AR
BT E R ()
BE-Z-_ME+=-_B=+—HI1EA

A
=

20.EXBABAR, SBELFRS

R AN RS $RR AR PR 2 R ZD
AEENBRERBE TR XBESE
ATRZENBRERREG AT ERE
K,/ REET 2 k8

Six months ended 31 December
BE+-A=1+—HLAEA

2024 2023

—E-NE S

HK$’000 HK$’000

TET THET

(Unaudited) (Unaudited)

(REER) (REEE%)

Purchase of commodities HERM 221,346 492,480
At 31 December At 30 June

2024 2024

R-ZE-F RZZEZMF

r=ESar—1= NA=1H

HK$’000 HK$’000

FTER THET

(Unaudited) (Audited)

(REER) (l&==iz)

Trade payables designated at FVTPL BERATEREREREE Y 67,717 3,688

(Note 18) B ARNERFR(HF18)

The Group entered into several commodity contracts with
MGX to purchase certain quantities of iron ores from MGX
for which the prices were based on the respective lump
and fines Platts Iron Ore Price. The Group is required
to take physical delivery of the iron ores from MGX in
accordance with terms of the commodity contracts.

The trade payables due to a subsidiary of MGX is
unsecured, interest free and repayable in cash.

AEBEBEMGXFI A TEmAE KIAR
MGXHEE —EHEMHEBEL - HLER
TRBRELNES BN E KERES
EBMET - REFMAQEGRK - AK
E/EEMGXEM R WEIES -

FERMMGXZ — B R BN E 5
RRTDEER - RERABREXN -
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NOTES TO THE UNAUDITED INTERIM CONDENSED RE TP EAR B4R
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

For the six months ended 31 December 2024

20. MATERIAL RELATED PARTY AND/OR

M E R ()

BE—_Z-_WE+=—A=+—HI1E~EA

CONNECTED PARTY TRANSACTIONS ()

(Continued)

(b) Transactions and balances with Allied
Group Limited (“AGL”) and its subsidiaries
(the “AGL Group”), with AGL being a
substantial shareholder of the Company
exercising significant influence over the

Company:

(b) B SEBAERQF ([ H
BDREMBLAR(BHESEHE
RzXERER MBESE
BAAQXAEERR - ATHAE
RATHEEARE

N.EXNBBRAIR, BEAETXS

4 A B

90 ¢

Six months ended 31 December

BEt-RA=t—-HL~EA

2024 2023
—EC-NE —EC=F
HK$’000 HK$’000
BT THET
(Unaudited) (Unaudited)
(REER) (REEEZ)
Reimbursement of AGL the actual costs BERBTERELEERSE D 1,556 1,861
incurred in respect of administrative services ### » B AEE s SRkE
and a portion of actual costs incurred in EERETHESMAEER
respect of management, consultancy, HITHRSIEE Z BB R A
strategic, internal audit, management RIRMEETR - BN - &E - A
information system consultancy and BEZ  BEEMRFERR
business advice services provided by senior R RIEFAEEZ BN E
management and selected staff of AGLto  BREYA[AIEE S EEEHE N
the Group in accordance with the relevant
sharing of administrative services and
management services agreements
Rental and building management expenses ENHAEEZAE K 1,062 1,372

payable to AGL Group (note (i))

BFERE (M)
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

For the six months ended 31 December 2024

RCEZPHERGE
B ERMEE(E)
BE—_ZEZ-_WE+=—A=+—HI1E~EA

20. MATERIAL RELATED PARTY AND/OR 20.EXKBEAE HBEAFXS
CONNECTED PARTY TRANSACTIONS (%)
(Continued)
(b) Transactions and balances with Allied (b) EBESEBERQAB([HBEE

Group Limited (“AGL”) and its subsidiaries
(the “AGL Group”), with AGL being a
substantial shareholder of the Company
exercising significant influence over the

Company: (Continued)

BRENBAGR(HBEEH
R zXE5kitth MEaE
BAKRKARETERR  TJHAX
NRTHEERTE D | (@)

At 31 December At 30 June
2024 2024
R=-ZE-MNF RZTZmF
+=-A=+—H ~NA=+H
HK$’000 HK$’000
TET FHET
(Unaudited) (Audited)
(REER) (&%)
Amount due to the AGL Group (included in  EffEiAEE ZZE(GFAHM 708 655
other payables) (note (ii)) e ERZ) (B a23i)
Future minimum lease payments EREAEE R KRR
payable to the AGL Group (note (i)) HEMZKA D)
— within one year N 1,364 1,437
— after one year but not more than ——FRETBERF 531 -
five years
1,895 1,437
Present value of lease liabilities payable to  Ef 4 EEZHEAERE
the AGL Group (note (i) (Hza)
— within one year ——F A 1,327 1,408
— after one year but not more than ——FRETERF 482 -
five years
1,809 1,408
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

For the six months ended 31 December 2024

20. MATERIAL RELATED PARTY AND/OR

REEEZHHAERAGRS
B ERMEE(E)
BE—_Z-_WE+=—A=+—HI1E~EA

N.EXNBBRAIR, BEAETXS

CONNECTED PARTY TRANSACTIONS ()

(Continued)

(b) Transactions and balances with Allied
Group Limited (“AGL”) and its subsidiaries
(the “AGL Group”), with AGL being a
substantial shareholder of the Company
exercising significant influence over the

Company: (Continued)

(b) RS EBERAT([HBEE
BRENBAGR(HBEEH
R 2R REs MEBeE
BAARAREERRE  AJHX
NRTHEEREED | (@)

Six months ended 31 December

BEt-RA=t—-HL~EA

2024 2023

—BomE —To=F

HK$’000 HK$’000

TERT FET

(Unaudited) (Unaudited)

(REER) (REEZ)

Interest expense on lease liabilities in B JE <1 B BzHSMEEs 26 99

relation to rental payable to the AGL Group TE&EHF BHL
Notes: et

(i) The Group entered into a two-year lease in respect of a () AEERRBEEERERHEEDEES

leasehold property from AGL for use as office in Hong Kong.
The amount of rent payable by the Group under the lease
is approximately HK$151,000 per month (At 30 June 2024:

approximately HK$151,000 per month).

During the period, the Group entered into a three-year lease
starting from 1 October 2024 in respect of a leasehold property
from EBXRZHLKEARZAR, which is an indirect non-
wholly owned subsidiary of AGL, for use as office in the PRC.
The amount of rent payable by the Group under the lease
is approximately RMB71,000 per month (At 30 June 2024:

approximately RMB71,000 per month).

At 31 December 2024 and 30 June 2024, the total future
minimum lease payments and present value of lease liabilities in
respect of the leased property payable to the AGL Group, which

is included in lease liabilities, are disclosed above.

APAC RESOURCES LIMITED 2024/25 INTERIM REPORT

EBMAE  FIUMERN - AEE
BERLHNENESS A %151,000%
T(RZZE-_WmMEAA=TH : AL
151,000/ 7T) °

R AEERAESREFOLAESR
RAR(AEEEBENMEIEZENE
AR HAREMEEATEABAE
SN=FE4%H - BT -_mWE+HA—H
BAER - AEEREAONEMNESS
BHAANRET1,000T (R - mF
NA=+H: §AHARET1,0007T) °

RZZE-_MFE+_A=+—HRZ=ZF
ZMEXNA=TA  pAEMERE
AREERNARFERENREELE
EAEREGIAHEARE) REXEH
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NOTES TO THE UNAUDITED INTERIM CONDENSED AR EZTPEABBERS

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)  BA 7% & BIFfi 5T (48 )
For the six months ended 31 December 2024 BE-Z-_ME+=-_B=+—HI1EA

20. MATERIAL RELATED PARTY AND/OR 20.EXBEEAK SBESFXS
CONNECTED PARTY TRANSACTIONS (%)

(Continued)

(b) Transactions and balances with Allied (b) BEHSEEERLAB([BEE
Group Limited (“AGL”) and its subsidiaries B EREKBAR(BSEE
(the “AGL Group”), with AGL being a RNZXEREH MBEEE
substantial shareholder of the Company BAAAREERRE > AJHAX
exercising significant influence over the RETEEREES - (&)
Company: (Continued)

Notes: (Continued) Hiat - (4&)
During the six months ended 31 December 2024, the lease REBEE_Z_WMFEF+_A=+—H81X
rentals and building management expenses paid or payable @A BNxEMTHAEEZNES
to the AGL Group is HK$1,062,000 (six months ended 31 e REFEEEA1,062,000/8 7T (H
December 2023: HK$1,372,000) as disclosed above. EF_E_=Ft+ZA=t+—HIE

A 1,372,000 7T) * ER EXHE -

(i) The amount due to AGL is unsecured, interest free and (i) ENBMEEENFEBERAEER 28K
repayable in cash on a monthly cost basis. HERGRAEBRAEENRSEE -

(c) Transactions and balances with Best (c) B EBEEFZTENE
Advantage, an indirect non-wholly owned A 7] Best AdvantageZ X 3
subsidiary of AGL: N #EeR .

Six months ended 31 December
BE+t-A=+—HLXKER
2024 2023
e -3 ZEZ=F
HK$’000 HK$’000
FTEx FHET
(Unaudited) (Unaudited)
(REER) (REEZ)
Interest income from loan receivable FEUWCE 2 F BURA - 5,026
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

For the six months ended 31 December 2024

20. MATERIAL RELATED PARTY AND/OR

IS ERIEE (&)

REFEX TR

AN
=

BE—_Z-_WE+=—A=+—HI1E~EA

CONNECTED PARTY TRANSACTIONS ()

(Continued)

(d) Transactions and balances with AP
Finance Limited, an indirect wholly-owned

subsidiary of AGL.:

5 R

N.EXNBBRAIR, BEAETXS

(d) EERcEEHE2ERED
7] AP Finance Limited 2 &

Six months ended 31 December
BE+-A=1+—HLEAKEA

2024 2023

—E-QmE —T-=F%

HK$’000 HK$’000

THER FET

(Unaudited) (Unaudited)

(REERZ) (REERZ)

Interest expenses on other loan HpEZR 2 F SRA% 6,781 122
At 31 December At 30 June

2024 2024

R=-ZE-MmF RZT_MmE

+=-A=+—H ANA=+H

HK$’000 HK$’000

FTET FHET

(Unaudited) (Audited)

(RBEX) (&%)

Other loan (Note 19) HibhER(f7a19) 219,830 135,000

APAC RESOURCES LIMITED 2024/25 INTERIM REPORT



NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

20. MATERIAL RELATED PARTY AND/OR
CONNECTED PARTY TRANSACTIONS
(Continued)

The remuneration of key management who are directors
of the Company and members of the senior management
of the Group during the period, including amounts paid to
the Company’s directors, is set out as follows:

RCEZPHERGE
BT E R ()
BE-Z-_ME+=-_B=+—HI1EA

N0.EXEABIR ZREFRXS
()

TEEBAB(BARAESFRAE
BERERERE)NPAZEHH(E
REMNARREZKB)EIIMOT

Six months ended 31 December

BEt-RA=t—-HLXEA

2024 2023
—EC-ME =
HK$’000 HK$’'000
FHET FHT
(Unaudited) (Unaudited)

(REER) (REERZ)

Short-term employee benefits KHEERF 6,598 3,937
Post-employment benefits BB B F 21 85
6,619 4,022

The remuneration of key management is determined
by the remuneration committee having regard to the
position, experience, qualification and performance of the
individuals and market trends.

During both interim periods, certain key management
personnel of the Group received remuneration from AGL
which provided management services to the Group and
charged the Group a fee for services provided by these
personnel. Details of the management services and the
related expenses are set out in Note 20(b) and such key
management personnel related expenses are included in
the amounts disclosed above.

TEEBABZHFHN IRFINERE S
REBMBIALT 2B - &8 BE
RERBEARTHBEETE -

RREF R AEEETEEE
ERERABRMAAERIRBREERSE Y
A S BEUREE B - migS E@tZ
ZEANERBIZRBRAAEBRRE
A EHEEERBEEEASI ZHE
R0 RBEBFEEEASR
BT AL HE ST -
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

For the six months ended 31 December 2024

20. MATERIAL RELATED PARTY AND/OR
CONNECTED PARTY TRANSACTIONS

(Continued)

Included in the key management personnel of the Group
are two (six months ended 31 December 2023: three)
senior management personnel of which one (six months
ended 31 December 2023: two) is also a director of the
Company. An analysis of remuneration paid and payable
to the senior management personnel of the Group during

the period is set out as follows:

RCEZPHERGE
B ERMEE(8)
BE-_Z-_ME+=-B=+—HI1NERA

0.EXEABIR IREFXS
()

AEBFEEEASBERAG(HE
—E_=F+_-_A=+—H1KE
A:=%)afEBAE  EF—%
(B ==t B =r—Elk
NEA: MB)MABRAGES - B
NENRENTIESERREREAEZ
RO TEIIOT

Six months ended 31 December
BZ+-H=1+—HILAEA

2024 2023
—ECNE —E-=F
HK$’000 HK$’000
FET TET
(Unaudited) (Unaudited)

(REER) (REER)

Short-term employee benefits KRB BT 5,423 3,136
Post-employment benefits 17 81
5,440 8217
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

21.FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

This note provides information about how the Group
determines fair values of various financial assets and financial
liabilities.

Some of the Group’s financial assets and financial liabilities
are measured at fair value at the end of each reporting period.
The following table gives information about how the fair values
of these financial instruments are determined (in particular, the
valuation technique(s) and inputs used.

For financial reporting purposes, fair value measurements are
categorised into Level 1,2 or 3 based on the degree to which
the inputs to the fair value measurements are observable and
the significance of the inputs to the fair value measurements in
its entirety, which are described as follows:

e Level 1 valuations: fair value measurements using
only Level 2 inputs i.e. unadjusted quoted prices in
active markets for identical assets or liabilities at the
measurement date

e |evel 2 valuation: Fair value measured using Level 2
inputs, that is, observable inputs which fail to meet
Level 1, and not using significant unobservable inputs.
Unobservable inputs are inputs for which market data are
not available

e | evel 3 valuation: Fair value measured using significant
unobservable inputs

REEZHHERGRS
BT E R ()
BE—_ZT-_WEF+=-—A=+—HIA~@EA

21.

TMITRZAVEE

A FREEHURTAEBINAERE T
ReMEENERABZAFE-

AEBEZHNEREENEBBBENSE
BEPRZAVEFTE - TRIEHRERDN
MEBEEZEFEMTAZAFENER
B FTER A A B E R R B ARIR)

AU BREMS - XAV EFERBEAFE
AEZBARBRABRREE RBASIRY
ANPEAEZEREEUNBRRE R
FE_RHE=A - HmmT

o E—AME: EERFE_RBWABE
(BIRFFERHNEREERABERE
BN REHARRE)AENRF
(=]

e F_AMBE:EAE_LBABE
(BRI &£ — R B R E ARE)
B IFEREART A BREA IR
ENRTE - THEEHABEA™T
SEBRETORARIE

o FE=ZAME: ERAEATAERGA
BB ENRTE
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

21

.FAIR VALUE MEASUREMENTS OF

FINANCIAL INSTRUMENTS (Continued)

Financial instruments

EWMIA

(@) Equity securities held within
the trading portfolios
REBAE AKH RAE S
- Listed equity securities
- ETRAZES

- Unlisted equity securities
—LIRAES

(o) Derivative financial instruments
- Warrants
TESRMIE
— RIRIERE

(c) Derivative financial instruments
- Others
TESRIE
—Hfb

Fair value as at

31 December 2024

R-Z-ME
+=A=+-H2
ATE

HK$’000

FH5
(Unaudited)
(RRER)

1,639,380

4,932

32,918

455

APAC RESOURCES LIMITED 2024/25 INTERIM REPORT

Fair value as at Fair value
30 June 2024 hierarchy
RZEZNF AFEER

~NA=TEZ
ATHE
HK$’000
THT
(Audited)
(8E2)

1,742,631

19,318

30,625

678

Level 1
EF—R

Level 2
EZR

Level 2
E-R

Level 2

REEEZHHAERAGRS
B E R ()
BE—_ZT-_WE+-A=+—HI1I~@EA

N.eMIEZAFREFEWm

Valuation technique(s)
and key input(s)
RERMR
BEaA\HE

Quoted bid prices in active markets
WEBTSATREAR

Recent transaction under market
approach and derived from
quoted prices in active market
A TR R 5 RRRR & BT %
wE

Black Scholes Model with references to
the quoted prices in active markets
and volatility of underlying shares

RAMARR S RETER 22 R BN
5 ENEREAR G KIE

Kolmogorov Backward Equation
(Diffusion) with references to the
underlying equity securities, the
strike price, the knock-out price of
the contracts and volatility of the
underlying equity securities

RAMBEFRRERAFRIERT2
ZHRBRAES - SNTHEE - BUH
BUA R A E 5 KR



NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

For the six months ended 31 December 2024

21.FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (Continued)

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

REEZHHERGRS
B ERMEE(E)
BE—_ZEZ-_WE+=—A=+—HI1E~EA

N.eMIEZ AR EFEW@W

DIREEERATVEHIFEZEE
EsREEREMABEZATE
(&)

Financial instruments Fair value as at Fair value as at Fair value Valuation technique(s)
31 December 2024 30 June 2024 hierarchy and key input(s)
¢RMIA R-ZB-MmF RZZZWE AVLEESR  HAERGR
+zA=+-A2  AAZtEZ LELPN ¢
DY AT
HK$’000 HK$’000
TR THT
(Unaudited) (Audited)
(RBER) (BER)
(d) Trade payables designated at 67,717 3,688 Level 2 Derived from quoted prices in active
FVTPL B/ markets after considering credit
BERDTERBEHEREEL risk of the liabilities
BHEMEN KRRERABZEERRE AR

There were no transfers among Level 1, 2 and 3 during both
years.

mi5HR(E

RABEFE  E—HK BR/KE=RZ
Faﬁﬂ\ﬁﬁ%ﬁé °
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2024

21.FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (Continued)

The management of the Group estimates the fair value of its
financial assets and financial liabilities measured at amortised
cost using the discounted cash flows analysis and considers
that the carrying amounts of financial assets and financial
liabilities recorded at amortised cost in the condensed
consolidated statement of financial position approximate their
fair values.

The chief financial officer of the Company is responsible to
determine the appropriate valuation techniques and inputs for
fair value measurements.

In estimating the fair value of financial instruments, the Group
uses market observable data to the extent it is available.
Where level 1 inputs are not available, the Group engages
third party qualified valuers to perform the valuation. The chief
financial officer of the Company works closely with these
valuers to establish the appropriate valuation techniques and
inputs to the model.

Information about the valuation techniques and inputs used in
determining the fair value of various financial instruments are
disclosed above.
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REPORT ON REVIEW OF INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

Tel : +852 2218 8288
Fax: +852 2815 2239
www.bdo.com.hk

|IBDO

E5E - +852 2218 8288
{8558 : +852 2815 2239
www.bdo.com.hk

TO THE BOARD OF DIRECTORS OF APAC RESOURCES
LIMITED
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim condensed consolidated financial
information of APAC Resources Limited (the “Company”) and
its subsidiaries (collectively the “Group”) set out on pages 29
to 82, which comprise the condensed consolidated statement
of financial position of the Group as of 31 December 2024 and
the related condensed consolidated statement of profit or loss,
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 certain
explanatory notes (the “interim condensed consolidated
financial information”). The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial information to
be in compliance with the relevant provisions thereof and Hong
Kong Accounting Standard 34 “Interim Financial Reporting”
(“HKAS 34”) issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). The directors of the Company are
responsible for the preparation and presentation of this interim
condensed consolidated financial information in accordance with
HKAS 34. Our responsibility is to express a conclusion on this
interim condensed consolidated 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.

PHIERGESMETH
EHRWE

25t Floor Wing On Centre
111 Connaught Road Central
Hong Kong

FAETHEEP115R
FKEHI2518

B DAERERARESE
(REREZFMEKLZBRAF])

5l

AZHBEEEHNENFE20HEFB2AEM T K
BERARAB([EARA]) REWERR (R
BIERE]) 2T HERASRAMBER - %
FHERAREMBRRERERER T -1
FHtZA=T - BNEAKREM BRI KR
BEZBLERNEAMEMNEBAEASRS A
mR - RS EEMEMEEKER - &
PR EHRNEREARERER -
AhETHRENZ(FHEAGEMKEE
B BEBMARZIMARRBESF TR
AT BETBMBERBRSLEBENTEE
HERELRTEGFMAS([EREMA
B RMNFE S ERIEI45 [ HI K5
SN BB EREIMR]) - ERRIEEA
BERBELB S ERNERBHNMEIA
THISREAMBEN ARBEINE TR
RBAZBE R E AT HHRES U
BRHEL &m0 URERMCDHENERE
F BHERENRT(ERBR)RE M
TMEEAMAS - NI R A RENA
AmAEMEMA LB ESAREMEE -

Iilf
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REPORT ON REVIEW OF INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

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” (“HKSRE 2410”) issued by the HKICPA. A review of
interim financial information consists of making inquiries, primarily
of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance
with Hong Kong Standards on Auditing and consequently does
not enable us to obtain assurance that we would become aware
of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

CONCLUSION

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

BDO Limited
Certified Public Accountants
Hong Kong, 21 February 2025

Chan Tsz Hung
Practising Certificate Number PO6693
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