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

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

Given that the companies listed on GEM are
generally small and mid-sized companies, there is
a risk that securities traded on GEM may be more
susceptible to high market volatility than securities
traded on the Main Board of the Stock Exchange
and no assurance is given that there will be a liquid
market in the securities traded on GEM.

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

This report, for which the directors (the “Director(s)”)
of Jiading International Group Holdings Limited (the
“Company”) collectively and individually accept full
responsibility, includes particulars given in compliance
with the Rules Governing the Listing of Securities on GEM
of the Stock Exchange (the "GEM Listing Rules”) for the
purpose of giving information with regard to the Company.
The Directors, having made all reasonable enquiries,
confirm that to the best of their knowledge and belief,
the information contained in this report is accurate and
complete in all material respects and not misleading or
deceptive and there are no other matters the omission
of which would make any statement herein or this report
misleading.
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MANAGEMENT DISCUSSION AND
ANALYSIS

BUSINESS AND FINANCIAL REVIEW
Overview

During the six months ended 30 September 2025 (the
“Period”) under review, the Group recorded a revenue of
approximately HK$36.7 million, representing an increase
of approximately 0.2%, when compared to that of
approximately HK$36.6 million achieved for the six months
ended 30 September 2024 (the “Preceding Period”), which
was mainly derived from its advertising for the Period.

The Group recorded a loss for the Period of approximately
HK$4.1 million, as compared to the amount of
approximately HK$27.0 million for the Preceding Period,
which was mainly attributable to the signifiant decrease
of distribution costs and administrative expenses for the
Period.

Advertising

The Group continued to maintain its sales and marketing
team for this business segment. The team has been
worked in advertising enterprises and possess an
extensive clientele network and are also experienced in
advertisement design and planning.

In the year, the Group has offered value-added services to
its clients annual advertising solutions on various media
platforms such as advertising on mass transportation
and social media, which has sharpened its competitive
edge for successfully retaining its existing clients while
expanding its client base by clients’ referrals. Thanks to
strong brand equity, the Group has been able to maintain
stable client base with high degree of customer loyalty,
while also attracting new customer segments and entering
new markets this year.
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During the Period, the Group's advertising services
business recorded a revenue of approximately HK$36.7
million, as compared to that of approximately HK$34.8
million, recorded in the Preceding Period representing an
increase of approximately 5.3%. It was mainly result from
the recover of the market sentiments during the Period.

The Group would closely monitor the existing operations
of this segment by deploying proportionated resources to
maintain a steady operation with a view to capturing the
business opportunities in the second half of the year.

New energy batteries

During the period, the Group has disposed the new energy
batteries segment, no revenue was recorded from the
sales of new energy batteries.

New energy off-road vehicles

During the period, the Group has disposed the new energy
off-road vehicles segment, no revenue was recorded from
the sales of new energy off-road vehicles.

Health care products

During the period, the Group has disposed the health care

products segment, no revenue was recorded from the
sales of health care products.
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Administrative expenses

During the Period under review, the Group’s administrative
expenses significantly decreased by approximately 57.2%
to approximately HK$11.2 million, as compared to that of
approximately HK$26.2 million for the Preceding Period,
which was primarily attributable to the decrease of
professional fees and PRC's business expenditure due to
the disposal of the subsidiaries.

Finance costs

The Group’s finance cost significantly decreased from
approximately HK$1.0 million to approximately HK$0.3
million, as compared to the Preceding Period.

Loss and total comprehensive expense for the
period

The Group recorded a loss and total comprehensive
expense for the Period of approximately HK$4.1 million
and HK$2.8 million, respectively, as compared to a loss
and total comprehensive expense of approximately
HK$27.0 million and approximately HK$26.3 million,
respectively for the Preceding Period. The decrease in
loss was primarily attributable to the gain on disposal of
subsidiaries of HK$6.1 million and the significant decrease
of distribution costs and administrative expenses for the
Period.
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LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE

The Group finances its operations primarily with internally
generated cash flow, equity financing and debt financing.
As at 30 September 2025, the Group had cash and cash
equivalents of approximately HK$0.7 million, which slightly
increased as compared to the Group’s cash and cash
equivalents of approximately HK$0.1 million as at 31 March
2025. Such increase was primarily attributable to the
Group'’s fund-raising activities dated 18 July 2025. Please
refer to the section headed “FUND-RAISING ACTIVITIES”
of this report for details. As such, the Group’s current
ratio, being calculated on the basis of currents assets
over current liabilities, was approximately 2.47, which
was lower than the Group's current ratio of approximately
2.78 as at 31 March 2025. The present current ratio is
considered by the Group to be at an acceptable level. The
Group will continue to follow a prudent treasury policy in
managing its bank balances and cash and maintain healthy
liquidity to ensure that the Group is well positioned to
achieve its current business objectives and strategies.

As at 30 September 2025, the Group had outstanding
borrowings of approximately HK$6.4 million, representing
an increase of approximately HK$0.6 million when
compared to the Group’s outstanding borrowings of
approximately HK$5.8 million as at 31 March 2025. The
Group's borrowings primarily comprise unsecured loans
of approximately HK$6.4 million. The borrowings are
denominated in Hong Kong dollars and are at fixed interest
rates. The gearing ratio of the Group, being calculated on
the basis of the total borrowings over total assets, was
approximately 6.67%, which was lower than that of the
Group's gearing ratio of approximately 5.84% as at 31
March 2025. The Group's fund-raising activities on 18 July
2025 resulted in decreased demand for external financial
resources and has decreased the Group's gearing ratio.
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On 8 August 2025, the Company proposed to implement
the share consolidation on the basis that every 20 issued
and unissued shares of par value HK$0.0001 each in
the share capital of the Company be consolidated into
one (1) consolidated share of HK$0.002 each (the “Share
Consolidation”). The Company also proposed to change
the board lot size for trading in the Shares from 10,000
Shares to 5,000 consolidated shares conditional upon
the Share Consolidation becoming effective. The Share
Consolidation was approved by the shareholders of
the Company at the annual general meeting held on 19
September 2025 and became effective on 23 September
2025. Details of the Share Consolidation were set out in
the Company’s announcements dated 8 August 2025, 19
September 2025 and 22 September 2025, and circular
dated 25 August 2025.

As at 30 September 2025, the Company’s issued share
capital was approximately HK$38,517 and the number of
its issued ordinary shares was 19,258,431 of par value of
HK$0.002 each.
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FUND-RAISING ACTIVITIES

Given the Group’s current operating and investment plans,
its present financial resources may not be sufficient to
accommodate for the Group’s operating and investment
needs in the upcoming year. In order to maintain sufficient
liquidity and resources, the Company has carried out fund-
raising activities during the Period as summarised below.

Placing of New Shares under General Mandate
on 18 July 2025

On 18 July 2025, the Company entered into the placing
agreement with the placing agent pursuant to which
the placing agent has agreed to place, on a best effort
basis, to not less than six independent placees for up
to 18,341,363 new Shares (before Share Consolidation)
at a price of HK$0.081 per placing share, to raise capital
for the Group's business operation and working capital
requirements. The closing price was HK$0.10 per Share
on 18 July 2025, being the date of the placing agreement.
On 4 August 2025, completion of the placing of a total of
18,341,363 placing Shares took place and the net price
per placing Shares was approximately HK$0.0790. The
net proceeds of approximately HK$1.45 million arose
therefrom would be utilized for the Group’s general
working capital. Details of the placing were set out in the
Company's announcements dated 18 July 2025, 21 July
2025 and 4 August 2025.

Please also refer to the section headed “Use of Proceed”
hereunder for details of use of net proceeds raised by the
said fund-raising activities.
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USE OF PROCEED

During the Period, the Group carried out the following
equity fund raising exercises and as at 30 September 2025,
the actual uses of proceeds are shown as follows:

(i) As at 30 September 2025, the utilization of the net
proceeds amounting to approximately HK$1.45
million raised from the placing on 18 July 2025 is
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set out below: RE&EIImT -
Expected
Utilization timeline
as at 30 for utillisation
September  Remaining  of the unused
Intended Use RERZ Allocation 2025 Balance  net proceeds by
HRAABA
R=-Z-H#F FERERE
hB=t+H B &
ol 4] FeriEer  RTHBHAM
HK$'000 HK$'000 HK$'000
TERT TET TET
General Working Capital ~ — i &E& % 1,448 778 710 31 December 2025
—T-RfF
+=A=+-H
Total: Bt 1,448 778 710

EXPOSURE TO FLUCTUATION IN
EXCHANGE RATE AND TREASURY
POLICIES

The majority of the transactions, assets and liabilities of
the Group was denominated in Renminbi and Hong Kong
dollars. During the Period under review, no financial
instruments were used for hedging purpose, and the
Group did not commit to any financial instruments
to hedge its exposure to exchange rate risk, as the
expected exchange rate risk is not significant. The senior
management of the Group will continue to monitor the
foreign exchange exposure and will consider applicable
derivatives when necessary. The Group did not have any
derivatives for hedging against the foreign exchange rate
risk as at 30 September 2025.
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HUMAN RESOURCES

As at 30 September 2025, the Group had about 10
employees in total, stationed mainly in Hong Kong.
The total staff costs, including key management’s
remuneration, amounted to approximately HK$1.0 million
(six months ended 30 September 2024: approximately
HK$3.6 million). The Group's emolument polices, which
are reviewed periodically, are linked to the performance of
individual employees and are based on the salary trends
prevailing in the aforesaid regions.

SIGNIFICANT INVESTMENTS,
ACQUISITIONS AND DISPOSALS

Disposal of 100% equity interest in Mou Bros.
Limited and Jiading Global Limited

Reference is made to the announcement of the
Company dated 31 July 2025 in respect of the entering
into of a sale agreement by the Company as vendor
with Mr. Lau Yip On as purchaser for the sale of 100%
equity interest in Mou Bros. Limited and Jiading Global
Limited and their subsidiaries (“Target Groups”) at the
consideration of HK$150,000 payable in cash (“Disposal”),
which was determined after arm’s length negotiations
between the Company and the purchaser. Given that the
business segments carried on by the Target Groups only
contributed a revenue of approximately HK$4.2 million but
recorded a loss of approximately HK$49.5 million for the
year ended 31 March 2025, the Company has decided to
shift its focus back to Hong Kong and concentrate on its
existing advertising media business in order to improve its
performance and shareholders returns.

Saved as disclosed herein, during the Period, the
Group did not process any other significant investment,
acquisition or disposal of subsidiaries, associates and joint
ventures.

EREREEZRERAT

ADEIR

RZTEZHRFALA=TH AEEBEH
BRHWI0BEE ETERERES - B
RIZEREFMENNE TRAMEE
HERI0BEESBT (HE-_Z_TFNA
ZF+HIERMEAR: K36EEBT) - &
SENFERBEREB N KRB -
W AR & E it b [ B A B BN A8 2 T e AP
BEt e

EXRE - WBREE

Hi & Mou Bros. Limited X Jiading
Global Limited 2 100% i% 7~ #& &

BRAARRBHA-_ZE_HFLA
=+—B2RE ARBEBARE (R
HH)RBAEREEERER)FTLHE
3 + LA & Mou Bros. Limited -« Jiading
Global Limited X X F R Al (B2 & E])
2 100% & At % - KB 150,0008 7T -
IR (THEFHE])  REDAR
FAEEFRATERET EREESR
BRRBZEBOBRBEE_ZT_AF
ZRA=+-HLFEEERMREN42E
EHT BAREEENOSBEEET
AARREBEHELEEES  HF
REAENEEEEER  UHREEE
RIBFABRREIR o

BAEREEN RSB A&E
VEETFAR BERARARAELHE
WERMEMEANRE  WELHE -

R -RFRHRE 9



FUTURE PLANS FOR MATERIAL
INVESTMENTS AND CAPITAL ASSETS

Save as disclosed in this report, the Group currently does
not have any firm intention or specific plans for material
investments or capital assets.

EVENT AFTER REPORTING PERIOD

Placing of New Shares under General Mandate
on 25 September 2025

On 25 September 2025, the Company entered into the
placing agreement with the placing agent pursuant to
which the placing agent has agreed to place, on a best
effort basis, to not less than six independent placees for
up to 3,851,686 new Shares at a price of HK$0.78 per
placing share, to raise capital for the Group's business
operation and working capital requirements. The closing
price was HK$0.89 per Share on 25 September 2025,
being the date of the placing agreement. On 15 October
2025, completion of the placing of a total of 3,851,686
placing Shares took place and the net price per placing
Shares was approximately HK$0.753. The net proceeds of
approximately HK$2.9 million arose therefrom would be
utilized for the Group's general working capital. Details of
the placing were set out in the Company’s announcements
dated 25 September 2025, 26 September 2025 and 15
October 2025.
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Proposed Rights Issue

On 24 October 2025, the Company proposed to raise
gross proceeds of up to approximately HK$6.93 million on
the basis of one (1) rights share for every two (2) shares
(“Rights Issue”) held on 14 November 2025, being the date
for determining entitlements of shareholders to participate
in the rights issue (“Record Date”) by issuing 11,555,058
rights shares at the subscription price of HK$0.60 per
rights share (assuming no change in the number of shares
in issue on or before the Record Date). The rights issue
is only available to the qualifying shareholders and will
not be extended to the non-qualifying shareholders (if
any). The maximum net proceeds of the Rights Issue,
after deducting all relevant expenses are estimated to
be approximately HK$6.2 million. The Company intends
to apply the net proceeds from the Rights Issue as
to approximately HK$2.4 million for normal operation
of its advertising business including prepayments to
suppliers such as media and production units and the
remaining for general working capital of the Group as to
approximately HK$1.8 million for salaries and HK$2 million
for professional fees and other corporate expenses. For
details, please refer to the Company’s announcement
dated 24 October 2025 and the prospectus dated 17
November 2025.

Saved as disclosed herein there was no other any
significant event that has taken place subsequent to 30
September 2025 and up to the date of this report.
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PLEDGE OF ASSETS

The Group did not pledge of its assets as securities for any
facilities granted to the Group as at 30 September 2025
and 31 March 2025.

CONTINGENT LIABILITIES

The Group did not have any significant contingent liabilities
as at 30 September 2025 and 31 March 2025.

PROSPECTS

Due to the improving macroeconomic conditions and
market environment, the Group anticipates that the
advertising business will have a clearer outlook in 2026.
The advertising and marketing landscape is poised
for transformative growth, driven by advancements in
technology and evolving consumer behaviors. The Group
aims to lead this evolution by harnessing data-driven
strategies and innovative digital platforms to create
personalized marketing experiences.

Due to the disposal of other business segments in the
year, the Group will mainly focus on the advertising and
marketing business. With the increasing reliance on
artificial intelligence and machine learning, the Group
anticipate a significant shift towards hyper-targeted
campaigns that enhance consumer engagement and
conversion rates. Additionally, sustainability and social
responsibility will remain at the forefront of our initiatives,
aligning our brand with the values of modern consumers.

The Group by expanding the investment in digital media,
particularly in emerging channels such as augmented
and virtual reality, we expect to capture new audiences
while strengthening our existing customer relationships.
Our focus on measurable outcomes and continuous
optimization will ensure that we remain agile in this
dynamic environment, positioning us for sustained
success in the years to come.
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Looking ahead, the Group strives for excellence, we
confidently expect our innovative approaches to drive
revenue growth and market share expansion, positioning
us for sustained success as we look towards 2026 and
beyond.

DIRECTORS' AND CHIEF EXECUTIVES'
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES OF
THE COMPANY OR ANY ASSOCIATED
CORPORATION

As at 30 September 2025, none of the Directors or chief
executive of the Company had any interests or short
positions in the Shares and underlying Shares of the
Company or any of its associated corporations (within the
meaning of Part XV of the SFO) which were required to be
notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions in which they were taken
or deemed to have under such provisions of the SFO) or
which were required, pursuant to section 352 of the SFO,
to be entered in the register referred to therein or which
were required to be notified to the Company and the Stock
Exchange pursuant to Rules 5.46 to 5.67 of GEM Listing
Rules relating to securities transactions by Directors.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURES

Save as disclosed in the sections headed “Directors’ and
Chief Executives’ interests and short positions in Shares
and underlying Shares of the Company or any associated
corporation” and “Share Option Scheme”, at no time
during the six months ended 30 September 2025 were
rights to acquire benefits by means of the acquisition of
shares in or debentures of the Company granted to any
Director or their respective spouse or minor children,
or were any such rights exercised by them; or was
the Company or any of its subsidiaries a party to any
arrangement to enable the Directors to acquire such rights
in any other body corporate.
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SUBSTANTIAL SHAREHOLDERS'
INTERESTS AND SHORT POSITIONS IN THE
SHARES AND UNDERLYING SHARES OF
THE COMPANY

As at 30 September 2025, so far as was known to the
Directors, no persons or corporation (not being Directors
or chief executives of the Company) had, or were deemed
to have, interests or short positions in the Shares or
underlying Shares which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part
XV of the SFO as recorded in the register required to be
kept by the Company pursuant to section 336 of the SFO.

SHARE OPTION SCHEME

The share option scheme of the Company was adopted by
the shareholders of the Company and became effective
on 6 April 2023 (the “Scheme”) and shall remain in force
for a period of 10 years from that date. The share option
scheme mandate limit was refreshed to 10% of the
issued Shares at the date of special general meeting of
the Company held on 6 April 2023. As at the date of this
report, the number of shares available for issue under the
Scheme was 382,114 Shares (after adjustment of the share
consolidation effective on 23 September 2025).

The number of share options available for grant under
the scheme mandate and available for issue under the
Scheme (i) at the beginning of the Period (i.e. 1 April
2025) was 7,642,281 and (ii) at the end of the Period (i.e.
30 September 2025) was 382,114 (after adjustment of
the share consolidation effective on 23 September 2025).
There was no service provider sublimit set under the
Scheme.
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Details of the share option movements during the six HE-Z-_AFAA=Z1+THLEXEA"
months ended 30 September 2025 under the previous HZ-ZT = =400 A XA EATER
share option scheme terminated on 6 April 2023 and the — # &t 2| Rt B TREKRES S FEHT

Scheme are as follows: N
Number of share options
BhRERE
Exercise Granted  Vested Ewercised  Lapsed  Canceled  Adjusted
Name or Date of price Balance as during during during during during ~ duringthe  Balance
category of grant of (HKS)  Exercise at the the the the the period asat
grantees options (Note 3)  period 01,04.2025 period period period period period (Note 3) 30.09.2025
i - Suk 13 BAE -3IE%
RRAR g (B7) BA-H 8 B L #n Bn EHEE ARSTR
#RIEH BhERE (M) GFEE if3 ] BRY 2ER gfif BAN gEE (K23 if5 ]
Directors
i
. Mou Znongwei 1022003 HKSHA8 1602203 118,600 - - - - - (397,670) 20930
(Note ) Note 1) 16/02/2026
(Note 2)
23B%E BB SBIET 100008-
(Hik4) (K1) 15/00/20%
(D)
Senior Management
BiERE
. Mu Ruffeng 6/022023 16/02/2023 1993 - - - 199 - - -
(Note 5) e 1) 15/02/2026
BhétE 02/2023 16/02/2023
(Hits) (k&) 15/02/20%
Other Participants
UL S
Employees 16/02/203 160022003 23198% - - - (2808 - (199268 101,540
MNote 1) 15/02/2006
2 16/02/2023 16/02/203-
() 15/00/20%
Total 2878426 - - - 1m0 - 39 122410
it
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Notes:

The closing price of the Shares immediately before
16 February 2023, on which those share options
were granted, was HK$0.150.

The share options was vested to the Grantees
on 16 February 2024. There was no performance
target nor clawback mechanism attached to the
share option.

As a result of Share Consolidation effective on
23 September 2025, the Company had made
necessary adjustments on (i) total number of
Shares to be issued upon exercise of the share
options; and (ii) exercise price per Share upon the
completion of the rights issue and the placing to
(i) from 2,449,408 Shares to 122,470 Shares and (ii)
from HK$2.759 to HK$55.18 per Share respectively.

Mr. Mou Zhongwei has retired as the executive
Director with effect from the conclusion of the
annual general meeting of the Company held on 19
September 2025.

Mr. Mu Ruifeng has been terminated as the chief
executive office of the Company with effect from
11 March 2025.

CORPORATE GOVERNANCE PRACTICES

In the opinion of the Board, the Company has complied
with all the code provisions as set out in the Corporate
Governance Code contained in Appendix C1 to the GEM
Listing Rules for the six months ended 30 September 2025.
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CODE OF CONDUCT REGARDING
SECURITIES TRANSACTIONS BY
DIRECTORS

During the Period, the Company continued to adopt a code
of conduct regarding Director’s securities transactions
on terms no less exacting than the required standard of
dealings as set out in Rules 5.48 to 5.67 of the GEM Listing
Rules. Having made specific enquiry of all Directors,
the Directors have complied with such code of conduct
regarding securities transactions by the Directors for the
six months ended 30 September 2025.

COMPETING INTEREST

During the six months ended 30 September 2025, none
of the Directors or management shareholders of the
Company (as defined in the GEM Listing Rules) had any
interests in any business that competed or may compete
with the business of the Group.

PURCHASES, SALE OR REDEMPTION OF
LISTED SECURITIES

Neither the Company nor any of its subsidiaries has
purchased, redeemed or sold any of the Company's listed
securities during the six months ended 30 September
2025.
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AUDIT COMMITTEE

The primary duties of the Audit Committee are to review
the Group's annual report and accounts, half-year report
and quarterly reports and to provide advice and comments
thereon to the Board and to review and to provide
the oversight of the financial reporting system, risk
management and internal control system of the Group.

During the Period, the Audit Committee consists of three
independent non-executive Directors, namely Mr. Lui Chi
Kin, Mr. Shin Ho Chuen and Ms. Li Hiu Wah. Mr. Lui Chi Kin
is the chairman of the Audit Committee.

The Audit Committee has reviewed the unaudited interim
report and results for the six months ended 30 September
2025, and was of opinion that the preparation of such
report and results complied with applicable accounting
standards and the GEM Listing Rules and that adequate
disclosure had been made.

By order of the Board
Jiading International Group Holdings Limited
Chan Tat Lin
Executive Director

Hong Kong, 28 November 2025
As of the date of this report, the executive Director is Mr.

Chan Tat Lin and the independent non-executive Directors
are Mr. Lui Chi Kin, Mr. Shin Ho Chuen and Ms. Li Hiu Wah.
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INTERIM RESULTS (UNAUDITED)

The board of Directors (the “Board”) hereby announces
the unaudited consolidated results of the Company and
its subsidiaries (collectively referred to as the "Group”) for
the six months ended 30 September 2025 (the “Period”),
together with the unaudited comparative figures for the

corresponding period in 2024 as follows:

CONDENSED CONSOLIDATED STATEMENT

OF PROFIT OR LOSS AND OTHER

COMPREHENSIVE INCOME (UNAUDITED)

For the six months ended 30 September 2025

hHIEE (REER)

Exg((E=g8) BUHARA RE
FRAGHEIFAEEDBE-_T_1F
ANA=Z+TREREA ((RBE]) 2 K&
ERRAERER T _NFRBZE
BRERLREFOT

FHRFeEEREME2EERER
(REEK)

HE-ZT-hAFhA=1+HILREA
Six months ended

30 September
BENA=THLKEAR

2025 2024

—E-RHE —E_MF

Notes HK$'000 HK$'000

B 5% FERT FET

(Unaudited) (Unaudited)

(REEZ) CREgEEZR)

Revenue A 5 36,684 36,604
Cost of goods sold and BENmERER

service rendered PR 75 B A (36,050) (35,447)

Gross profit ES¥l 634 1,157

Other income N 6 6,777 389

Distribution costs AR - (704)

Administrative expenses TTHRAZ (11,194) (26,158)

Finance costs & AR 7 (295) (1,009)

Loss before income tax BRFTS B ATE B 8 (4,078) (26,325)

Income tax expense IS fiF X 9 - (702)

Loss for the period B AR (4,078) (27,027)
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CONDENSED CONSOLIDATED STATEMENT
OF PROFIT OR LOSS AND OTHER

COMPREHENSIVE INCOME (UNAUDITED)

(continued)

BHSREEEREMEAKER
(REBEZ) (®)

Six months ended
30 September
BERA=+tHLAXMEA

2025 2024
—EB-HE —ET_EF
Notes HK$’'000 HK$'000
B 5% FERT FET
(Unaudited) (Unaudited)
(REEZR) (RigEZ)
Other comprehensive Hib2mE (BxX) WA
(expense)/income
Item that may be reclassified H & A g E 5
subsequently to profitor loss N MEEEZZIHEE
Exchange differences on BREBINEBEELEZ
translation of foreign ME X ERE
operations (350) 718
Exchange differences R EFABEFEH
reclassified to profit or loss DEEERZIERER
on disposal of subsidiaries 1,593 -
Other comprehensive income HifEIE M2 mEUA - 0k
for the period, net of tax g 1,243 718
Total comprehensive HEEEXEE
expense for the period (2,835) (26,309)
Loss for the period AT ATELE
attributable to: |-
- Owners of the Company —ARRRHEB A (4,078) (22,382)
- Non-controlling interests — IR - (4,645)
(4,078) (27,027)
Total comprehensive DUFTATEEHEZE
(expense)/income for the (BAxx) "W A#% :
period attributable to:
- Owners of the Company B VNEIE 2PN (2,943) (22,013)
- Non-controlling interests — IR ER 108 (4,296)
(2,835) (26,309)
(Restated)
(gE=5)
Loss per share attributable &2 T #HE AEL
to owners of the Company SR8
- Basic and diluted (HK cents) —EA K& #58 GB1L) 1 (21.91) (383.48)
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CONDENSED CONSOLIDATED AR S BRI &

STATEMENTS OF FINANCIAL POSITION

As at 30 September 2025 W—=-—REAA=+A

30 September 31 March
2025 2025
—E-RE —E-RE
hWB=+H ZA=+—8
Notes HK$'000 HK$'000
Btk FEx FET
(Unaudited) (Audited)
(RBER) (&%)
ASSETS AND LIABILITIES BERERE
Non-current assets ERBEE
Property, plant and equipment  #13 - #25 K& 12 233 397
Right-of-use assets CRELE 146 928
Goodwill EES 13 - -
Intangible assets BRAE - -
379 1,325
Current assets RBEE
Trade receivables 2 5 EWIE 14 18,053 28,553
Prepayments, deposits and BRFE - Ze REM
other receivables FE MR IE 76,245 68,850
Cash and cash equivalents BeRBeZED 721 1M
95,019 97,514
Current liabilities REBEE
Trade payables Z 5 RN B 15 - 8,196
Other payables and accruals HinERRIBREFER 6,339 20,035
Contract liabilities EHBE 25,619 -
Borrowings BE 16 6,365 5,770
Lease liabilities HEAE 164 983
Current tax liabilities BRI S & - 55
38,487 35,039
Net current assets REYEEFE 56,532 62,475
Total assets less current BEERTBAER
liabilities 56,911 63,800
Net assets BEFE 56,911 63,800
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CONDENSED CONSOLIDATED
STATEMENTS OF FINANCIAL POSITION

BBESREMERRE @

(continued)
30 September 31 March
2025 2025
—E_RE —E-RE
hWB=+H ZA=+—8
Notes HK$'000 HK$'000
Bt F FER FHET
(Unaudited) (Audited)
(RBER) (&%)
EQUITY i
Capital and reserves BAR #HE
Share capital (&N 17 39 37
Reserves i 56,872 58,369
Equity attributable to ESACE 2oPN AT £
owners of the Company 56,911 58,406
Non-controlling interests LR - 5,394
Total equity BREHE 56,911 63,800
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CONDENSED CONSOLIDATED STATEMENT fSHGaERS B R (REER)
OF CHANGES IN EQUITY (UNAUDITED)

For the six months ended 30 September 2025 HE-Z-_AFAA=1+RHIEXEA
Atributable to owners of the Company
KRAERARE
Share-
hased Nor-
Share Share Merger — Exchange  payments  Accumulated controling Total
captal  premium Tesene Teserve TServe [osses Total  interests eqity
Wk
BER

R ROEE  AREE ERBE MREE  ZMES & FAREZ  gueR
HKSO0D K000 HKSO00  HKSO00  HKSO00  HKSO00  HKSOOD  HKSOOD  HKSO00
T TR TR TEn TR TR TEn TR T

Note f3)

EL)
A1 April 2024 H-B-mERA-R
(audited) (Bgh) 1337 085,913 13,107 (1,238 360 615,459) B2 9403 102725
Loss for the period SHER - - - - - ¥ m® (0ets) (@700
Other comprenensive ncome. £ 2ERA
- Exchangs differences on -HERNEREL,
translaton of foreign EiZE
operations - - - 309 - - 39 39 78
Total comprehensive income/ — $E2EHA/ (B
(expense) for the period gg - - - 3 - %) @m (629) (28309
Capital reorganization ARER 130 130 - - - - - - -
Right issue i bij 2578 - - - - 25815 - 25815

(7.300) 115 - - - - 1815 - 25,815

At 30 September 2024 HW-B-REAAZ1R
(unaudited) (xE8%) Kii 719,028 13107 869) 360 637,841) 97,084 54 102,231
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CONDENSED CONSOLIDATED STATEMENT

OF CHANGES IN EQUITY (UNAUDITED)

(continued)

()

HRGEEER R CREER)

Attributable to Owners of the Company

KRTERARL
Share-
based Non-

Share Share  Merger  Exchange  payments Accumulated Controlling Total
capital  premium  reseve  reseve  reserve losses Total  interests equity
P
BER

Bx  RBEE AKEE  ENEE Z6REE  EHEE B FEREE  REEE
HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HK$'000  HK$'000  HKS$'000
TR TEL T TEr  TEr  TEn  TEn  TEn TEn
Note )
Hla)
At 1 April 2025 W-B-RERA-A

(audited) (&%) 3 19T 1307 (1,135)¢ 2552% (675,132 58,406 5,394 63,800
Loss for the period E | - - - - - w0y om) - (g
Other compretiensive ncome/ 2840/ (B

(expensg)

- Exchange differences on

translation of foreign

operations - - - (458) - - (458) 108 (350)
-Reclassication of resere. ~HEFAARBEES

Upon disposal of A8

subsidiaries - - - 1,593 - - 1,593 - 1,593
Tota comprefensive income/ — BEEAA/ (B%)

(expense) for the period gg - - - 1135 - (4,078) (2.943) 108 (2,839)
Forfetwe of hareoptions 4% - - - - (382) 32 - - -
Placing of new shares 314 2 1,446 - - - - 1448 - 1,448
Disposal of subsidiares -S| - - - - - - - (5502 (5502)

2 1 - SB) W MBS (08
At 30 September 2025 HZZ-EEAAZTR
(unaudited) (%E8%) 39 70423 13107 -+ 2170+ (678,828 56,911 - 56,911
* These reserve accounts comprise the consolidated * ZERBERRIEHPEGREMBAR
reserves of HK$56,872,000 (31 March 2025: MERNZERE EﬁﬁSé 872,000 7
HK$58,369,000) in the condensed consolidated T(ZE-_RF=ZF= Jrf =
statement of financial position. 58,369,000/ L) °
Note Bt 5
(a) Share premium represents the excess of proceeds  (a) fi& 1) % 18 2 5 B UL T 45 FRIE B
received over the nominal value of the Company’s BARAADEITROAENRE

shares issued, less share issue expenses. Pursuant
to the Companies Act of Bermuda, the Company’s
share premium account may be distributed in the
form of fully paid bonus shares.
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CONDENSED CONSOLIDATED STATEMENT

OF CASH FLOWS (UNAUDITED)

For the six months ended 30 September 2025

HHRERERER (REER)

HE-Z-_AFNAA=1+RHIEXEA

Six months ended
30 September
BEAA=+tHLEAEA

2025 2024
—E_RE —E-E
HK$'000 HK$'000
FTERT FAT
Net cash used in operating RETHMARSTFE
activities (572) (3,130)
cash flows from investing RETHFBRERE
activities
Cash outflow from disposal of HEFRARERE
subsidiaries (24) -
Purchase of property, plant and BEME HELEE
equipment - (612)
Others HAith 38 1
Net cash generated from/ REZBHME/ (FFR)ES
(used in) investing activities B 14 611
Cash flows from financing RETHMBELSRE
activities
Issuance of share capital BATHRAR 1,448 25,815
Proceeds from borrowings BB FENIE 650 184
Repayment of borrowings BEER (331) -
Others HAth (599) (1,684)
Net cash generated from REZHMERLSTHE
financing activities 1,168 24,315
Net increase in cash ReRBSEEY
and cash equivalents ENFEE 610 20,574
Cash and cash equivalents REHINEER
at the beginning of the REeZEY
reporting period 111 6,725
Effect on exchange rate Exgeo¥E
changes - 30
Cash and cash equivalents REHREER
at the end of the reporting REeZEY
period 721 27,329
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NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS

26

CORPORATE INFORMATION

The Company is incorporated in Bermuda as an
exempted company with limited liability and its
shares are listed on GEM of the Stock Exchange.
The address of its registered office is Clarendon
House, 2 Church Street, Hamilton HM11, Bermuda
and its principal place of business is Room 2004B,
Kai Tak Commercial Building, 317-319 Des Voeux
Road, Central, Sheung Wan, Hong Kong.

The Company is an investment holding company
and the principal activities of the Group are sales
of health care products, sales of new energy off-
road vehicles, sales of new energy batteries and
provision of advertising services.

The unaudited condensed consolidated financial
statements are presented in Hong Kong dollars
("HK$") and all values are rounded to the nearest
thousands (“HK$'000") except when otherwise
indicated.
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BASIS OF PREPARATION

The unaudited condensed consolidated interim
financial statements for the six months ended
30 September 2025 (“the Interim Financial
Statements”) have been prepared in accordance
with Hong Kong Accounting Standard ("HKAS") 34
“Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants
("HKICPA") and the applicable disclosure
requirements of Chapter 18 of the Rules Governing
the Listing of Securities on GEM of the Stock
Exchange. The Interim Financial Statements include
an explanation of events and transactions that
are significant to understanding of the changes in
financial position and financial performance of the
Group since 31 March 2025, and therefore, do not
include all of the information required for full set
of financial statements and they should be read in
conjunction with the annual financial statements
for the year ended 31 March 2025 ("2025 Annual
Report”), which have been prepared in accordance
with the HKFRS Accounting Standards issued by
the HKICPA, which collective term includes all
applicable individual Hong Kong Financial Reporting
Standards ("HKFRS"), HKAS and Interpretations
issued by the HKICPA.

The Interim Financial Statements have not been
audited, but has been reviewed by the Company’s
audit committee.

The Interim Financial Statements have been
prepared under the historical cost convention.
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28

The accounting policies and methods of
computation applied in the preparation of the
Interim Financial Statements are consistent with
those applied in the preparation of the 2025 Annual
Report. The adoption of the new and revised HKFRS
Accounting Standards that are relevant to the
Group and effective from the current period had
no significant effects on the results and financial
position of the Group for the current and prior
periods.

FUTURE CHANGES IN HKFRS
ACCOUNTING STANDARDS

At the date of authorisation of the Interim Financial
Statements, the Group has not early adopted the
new and revised HKFRS Accounting Standards that
have been issued but are not yet effective. The
Directors do not anticipate that the adoption of
the new and revised HKFRS Accounting Standards
in future periods will have any material impact
on the Group's condensed consolidated financial
statements.

ESTIMATES

The preparation of the Interim Financial Statements
in conformity with HKAS 34 requires management
to make judgements, estimates and assumptions
that affect the application of accounting policies
and the reported amounts of assets and liabilities,
income and expense on a period to date basis.
Actual results may differ from these estimates.

In preparing the Interim Financial Statements, the
significant judgements made by management in
applying the Group's accounting policies and the
key sources of estimation uncertainty were the
same as those that applied to the 2025 Annual
Report.
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OPERATING SEGMENT
INFORMATION

For management purposes, the Group is organised
into business units based on their products and
services and has four (31 March 2025: four)
reportable operating segments as follows:

(@ Sales of health care products;

(b) Sales of new energy off-road vehicles;
(c) Sales of new energy batteries; and

(d) Advertising.

Management monitors the results of the Group’s
operating segments separately for the purpose of
making decisions about resources allocation and
performance assessment. Segment performance
is evaluated based on reportable segment profit
or loss, which is a measure of adjusted profit or
loss before income tax. The adjusted profit or loss
before income tax is measured consistently with
the Group's profit or loss before income tax except
that bank interest income, finance costs as well as
head office and corporate expenses are excluded
from such measurement.
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SEGMENT RESULTS (UNAUDITED)

For the six months ended 30 September 2025

D E A (REER)

BE-_Z-_HAFhA=+HLAEA

Sales of
Sales of new energy Sales of
health care off-road new energy
products vehicles batteries  Advertising Total
HEFER He
HERRR KERRE HEREM & @
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER FER TER TER FER
Segment revenue pix: 10N
Sales to external customers ERINFEFHHE - - - 36,684 36,684
Segment results PHEE - (704) (58) (791) (1,553)
Reconciliation: -
Unallocated gains N e 6,113
Finance costs BERK (295)
Corporate and other rEREM
unallocated expenses AABHEX (8,343)
Loss before income tax RETERATER (4,078)

For the six months ended 30 September 2024

BE-ZE-NFAA=THLEAREA

Sales of
Salesof  new energy Sales of
health care off-road  new energy
products vehicles batteries  Advertising Total
HEMR HE
HERBm  FERRE  FEREEHR B @it
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TAR FHT FHET FHL
Segment revenue pix: 10N
Sales to external customers  EIASNIRFHHE 1,633 - 145 34,826 36,604
Segment results AHEE (7,124) (7,142) (229) (4,684) (19,179)
Reconciliation: -
Unallocated gains AOBEKE 389
Finance costs BERAK (1,009)
Corporate and other rEREM
unallocated expenses FARAX (6,526)
Loss before income tax REETAESR (26,325)
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SEGMENT ASSETS AND LIABILITIES ITMEEREEREER)
(UNAUDITED)

At 30 September 2025 R-B-_HFAA=+AH
Sales of
Sales of new energy Sales of
health care off-road new energy
products vehicles batteries  Advertising Total
HEMER HE
HERER FERAE HEREHM EE @5t

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TER TR TER TER

Segment assets PHEE - - - 94,997 94,997
Reconciliation: HE
Corporate and other TEREM
unallocated assets AOREE 401
Total assets BEE 95,398
Segment liabilities AHEE - - - 38,247 38,247
Reconciliation: g
Corporate and other rEREM
unallocated liabilities AAEEE 240
Total liabilities “aefE 38,487
At 31 March 2025 R-ZE-_HAE=A=+—8H
Sales of
Salesof  new energy Sales of
health care off-road  new energy
products vehicles batteries  Advertising Total
HEMERE  HE )
HERRR  FERAE  HEREH B it

Ly=]
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T TR THEL THET TER

Segment assets PHEE 90 13,557 576 83,839 98,062
Reconciliation: #hk -
Corporate and other DERAM

unallocated assets AOMEE 777
Total assets BEE 98,839
Segment liabilities AHEE - 19,933 1,263 13,151 34,347
Reconciliation: HE
Corporate and other rEREM

unallocated liabilities AOEARE 692
Total liabilities Bafk 35,039
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GEOGRAPHICAL INFORMATION BN EE R

The following table sets out information about the  TXREHINBBOAEERBINLELH
geographical location of (i) the Group’s revenue from WA R()AEEZ S - S RE
external customers; and (ii) the Group’s property, g EE HEREFEE (BT
plant and equipment, right-of-use assets, goodwill and EEEE]) ZMEBELEEE - WA KM
intangiblﬁ aslslets (tvhe "Sfpeciﬂed ant;currgnt Ashsetls”). The EREENNBEE OGS - 5T IR
geographical location of revenue is based on the location 5 N s .

of external customers. The geographical location of the B A A IR A B YRR R AT
Specified Non-current Assets is based on the physical N -
location of the assets.

Revenue from external Specified
customers Non-current Assets
HBEFUA EEFRBEE
(Unaudited) (Unaudited) (Audited)
(REEH) (REEH) (E57)
As at Asat
Six months ended 30 September 31 March
30 September 2025 2025
R-B-R& R-T-1%
BEAA=THLAMEA hAZ+E  ZA=t-R
2025 2024
“E-hE —E-MF
HK$'000 HK$'000 HK$'000 HK$'000
TiEn FEL TR FiET
Hong Kong B 36,684 34,826 379 830
The PRC ol - 1,778 - 495
36,684 36,604 379 1,325
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5. REVENUE (UNAUDITED)

WA (REEK)

Six months ended
30 September
BEAB=+HLARER

2025 2024
—E_REF —E-ME
HK$'000 HK$'000
FERT FHET
Revenue from contracts with FBHEHREER
customer within HKFRS 15 FI5HKETEF
=X ILON
Sales of health care products $HE R E @ - 1,633
Sales of new energy batteries IHEMEREM - 145
Advertising service income EERBKA 36,684 34,826
36,684 36,604
Timing of revenue WAERERE :
recognition:
At point in time 18 5 (05 R 2 - 1,778
Over the time i B i 36,684 34,826
36,684 36,604

SALES OF HEALTH CARE PRODUCTS
AND NEW ENERGY BATTERIES

Sales of health care products and new energy
batteries are recognised at a point in time at which
the customer obtains the control of the promised
asset, which generally coincides with the time
when the goods are delivered and title has been

passed.

HERRR R RS

HERRERRIMERELRER
HAS R o B 1R R A O B i) A
RomBEE - REEYITR
BRSO R — B e
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ADVERTISING SERVICE INCOME

Service income from advertising services is
recognised when the related services are delivered
based on the specific terms of the contract. The
customers simultaneously receive and consume
the benefits when the advertisements are released
on the designated publications and online media
platform.

For revenue recognised over time under HKFRS
15, provided the outcome of the performance
obligation can be reasonably measured, the Group
applies the output method (i.e. based on the direct
measurements of the value to the customer of
the goods or services transferred to date relative
to the remaining goods or services promised
under the contract) to measure the progress
towards complete satisfaction of the performance
obligation because the method provides a faithful
depiction of the Group’s performance and reliable
information is available to the Group to apply the
method. Otherwise, revenue is recognised only
to the extent of the costs incurred until such time
that it can reasonably measure the outcome of the
performance obligation.

6. OTHER INCOME (UNAUDITED)

REERBBA

BEERY 2 RGBRARE AR
B HERR B RE AT R -
BESEEE T NAKEEF
BLEME FRRAKESMHE
B -

IRIEE B M B MEERFE 155
BEREERRAMS  HWENHR
EHBERENEIENE  A&E
FEREHE(ERABESEHE
BYTEPHNERERBEEEZ
BRETABNB T EamH RS
LeE) st 8 ROERE N B ERE
B REARZTEARH‘EASER
BHAEHMRE I EERHER
SEERZE-BR - A&EH
BUAMELERABRERKA
EEEREAAEFERNEAMLN
BRRBIE-

HWA (REFRK)

Six months ended
30 September
BEAB=+RHLEXMEAR

2025 2024

—E_RE —EME

HK$'000 HK$'000

FERT FHT

Bank interest income RITFBHA - 1
Loan receivable interest income FEUE BRI B A 664 378
Gain on disposal of subsidiaries HEFRARIZWE 6,113 -
Sundry income I A - 10
6,777 389
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7.  FINANCE COSTS (UNAUDITED) 7. MEHE(CREER)

Six months ended
30 September
BEAA=1tHLAXEAR

2025 2024
—E_REF —E - ME
HK$'000 HK$'000
FERT FET
Interest on borrowings BER S 276 592
Interest on lease liabilities HEBEMNE 19 126
Interest on promissory note LRI F B - 291
295 1,009
8. LOSS BEFORE INCOME TAX 8. BRETBRIATEE (REEX)
(UNAUDITED)
Loss before income tax is arrived at after charging: BFRERMATSASNEATEE
e
Six months ended
30 September
BEhRhA=+HLAEA
2025 2024
—EB-RHE —T_EF
HK$'000 HK$'000
FERT FET
(a) Employee benefit EERAMEX
expense (including (BREEEHMS)
directors’ remuneration)
Salaries, wages and other e IEREM
benefits Ei=il 1,015 3,421
Retirement benefit scheme R & FIzH &I 4 7
contributions 16 175
1,031 3,596
(b) Other items HhEH
Amortisation of intangible EmR A EEH
assets - 173
Depreciation of property, Wz - MRS R
plant and equipment ne 104 414
Depreciation of right-of-use ~ FREEENE
assets 550 1,607
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9.

36

INCOME TAX EXPENSE (UNAUDITED)

9.

FREBm X (REEK)

Six months ended
30 September
BEAB=+RHLXMEA

2025 2024

—E_RE —E-ME

HK$'000 HK$'000

FERT FET

(Unaudited) (Unaudited)

(REER) (RigEZ)

PRC Enterprise Income tax FERMEMER - 734
Deferred tax BT E - (32)
Income tax expense FTISHLR 2 - 702

On 21 March 2018, the Hong Kong Legislative
Council passed The Inland Revenue (Amendment)
(No.7) Bill 2017 (the "Bill") which introduces the
two-tiered profits tax rates regime. The Bill was
signed into law on 28 March 2018 and was gazetted
on the following day. Under the two-tiered profits
tax rates regime, the first HK$2 million of profits of
the qualifying group entity will be taxed at 8.25%,
and profits above HK$2 million will be taxed at
16.5%. The profits of group entities not qualifying
for the two-tiered profits tax rates regime will
continue to be taxed at a flat rate of 16.5%.

The provision for PRC Enterprise Income Tax is
calculated at the standard rate of 25% on the
estimated assessable income as determined in
accordance with the relevant income tax rules and
regulations of the PRC.

The income tax provision of the Group in respect
of operations in the PRC were qualified as “Small
Low-Profit Enterprise” for the period ended 30
September 2025 and 2024 and were entitled to a
preferential income tax rate. From 1 January 2023
to 31 December 2027, the profits no more than
RMB3 million are taxed 5%.
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10.

11.

DIVIDEND 10. KRE
The Board does not recommend the payment of ELZRV I MEZRHEBEE=S A
an interim dividend for the six months ended 30 FRA=ZTHIEXNEAIRSFH
September 2025 (2024: Nil). B (ZZEZUe - |) -
LOSS PER SHARE ATTRIBUTABLE TO 11. Zﬁﬁﬂ}ﬁﬁkﬁfﬁﬁﬂﬁ
OWNERS OF THE COMPANY ]
Basic loss per share is calculated by dividing the FRERNBEIZAANERRGIES
loss attributable to owners of the Company by the AEMBERUNBEETE®ERKR
weighted average number of ordinary shares in IEFEBEE -
issue during the period.
Six months ended
30 September
BERA=+tHLAKMEAR
2025 2024
—E-RE —ZT N4
HK$'000 HK$'000
FET FiBT
(Unaudited) (Unaudited)
(REEZR) (CREHEZ)
Loss attributable to owners of AR &# A A &S
the Company BB (4,078) (22,382)
‘000 ‘000
Fi F A
(Restated)
(&rE51)
Weighted average number of HiRE 377 L @A
ordinary shares in issue DN (Note)
during the period (P &) 18,612 5,837

Diluted loss per share is equal to the basic loss per
share since the Company has no dilutive potential
shares during the period ended 30 September 2025
(2024: Nil).

Note: The weighted average number of ordinary
shares of 5,837,000 for the six months
ended 30 September 2024 was adjusted to
reflect the share consolidation completed
on 23 September 2025.

EREREEZRERAT
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12.

13.

38

PROPERTY, PLANT AND EQUIPMENT 12. Y% - HMERRE
During the six months ended 30 September 2025, HE-_Z-_AFAA=+THILERX
the Group acquired property, plant and equipment @A AEBRBEME HKER
of nil (2024: HK$612,000). FBERAZT (ZZ ZMF : 612,000
BIT) °
Property, plant and equipment with a carrying BE-_Z-_AFNAA=1+RHIER
amount of 61,000 (2024: nil) were disposed by the A AEBFEBEEFAAD
Group through disposal of subsidiaries during the EFEmMEA61,0008T(Z2 =M
six months ended 30 September 2025. FT)MME WEBERRE-
GOODWILL 13. B8
As at As at
30 September 31 March
2025 2025
R-B-HF RZTZRF
hBA=+H =A=+—8
HK$'000 HK$'000
FER FET
(Unaudited) (Audited)
(REER) (fEHE%)
Reconciliation of carrying IREEH R
amount:
At the beginning of the reporting 7 ¥ & H3 47
period - 3,255
Impairment loss on goodwill EEREREE - (3,255)
At the end of the reporting REREHR

period
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14. TRADE RECEIVABLES

g5 BWRIE

As at As at
30 September 31 March
2025 2025
R-ZB-HEF RZT-_REF
hA=+8 =A=+—8
HK$'000 HK$'000
FHERT FET
(Unaudited) (Audited)
(REER) (&%)
Trade receivables E S EWRIE 34,149 56,011
Less: Allowance for credit losses 8 : 5 BB EEE (16,096) (27,458)
18,053 28,553
AGING ANALYSIS BRER D AT

The Group’s credit terms with its customers
generally range from 90 days to 180 days (31 March
2025: 90 days to 180 days). The Group seeks to
apply strict control over its outstanding receivables
and has a credit control department to minimise
credit risk. Overdue balances are reviewed
regularly by senior management. As at the end
of the reporting period, an aging analysis of the
trade receivables, net of provision presented based
on the respective dates on which revenue was

recognised, are as follows:

REBGRTHEFPZEEH K
NFOREIBORA(ZE-_HFE=
A=+—H :90XE180K) * &
SESREEEFIEREERK
RE - URIEEEGBEEE
EREERE - BHEHESR
EEETHEH -REHMBAR -
B 5 WA 2 iRk H AT (NBRIE
WARZHEBEBHMEY 2 #
BT

As at As at

30 September 31 March

2025 2025

R-B-HF R-ZZ_RF

hB=+A8 =A=+—H

HK$'000 HK$'000

TERT FET

(Unaudited) (Audited)

(REER) (')

Within 30 days 30KA 5,483 4,983
91-180 days 91ZE 180K 5,487 4,987
Over 180 days 180 KM k= 7.083 18,583
18,053 28,553
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15. TRADE PAYABLES 15. BESENNE

The Group's credit terms generally range from 30 to AEENEESH —REREZEAH
60 days (31 March 2025: 30 days to 60 days) from BN TFEOR(ZEZRF=
the invoice date. Ageing analysis of trade payables, A=+—H :30KE60K) - K&
based on invoice dates, as at the end of reporting ERHREHRZE S EMNFKIE R
period is shown as follow: BEREBRR) 2RERATIROT

As at As at

30 September 31 March

2025 2025

R-B-HF RZZ_RF

hA=+H —A=+—8

HK$'000 HK$'000

FERT FET

(Unaudited) (Audited)

(REER) (&%)

Over 180 days 180 KA I - 8,196

16. BORROWINGS 16. BE

As at As at

30 September 31 March

2025 2025

R-ZB-HF RZZTRF

hB=+H =A=+—8

HK$'000 HK$'000

FER FET

(Unaudited) (Audited)

(REER) (&%)

Other loans unsecured Hih RIEHE K

Fixed interest rate at 6% TE = 5 6% 5,057 4,281

Fixed interest rate at 24% TE T & 5 24% 1,308 1,489

6,365 5,770
Included in the unsecured other loans carried fixed LA FE I 2R 6% 5T B /9 KR A A
interest rate at 6% was loan from a shareholder of ERBRERERRAF - BRI
the Company of approximately HK$4,391,000 (31 B #44,391,0008 T (ZE=F
March 2025: HK$4,281,000). F=HA=4+—H:4,281,000/87T) °
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17. SHARE CAPITAL 17. B=X
Number of Nominal
shares value
RABE [Eafl
HK$'000
FTET
Authorised EE
Ordinary shares of HK$0.002 SREECNEL(ZE-1F
(31 March 2025: HK$0.0001) each ZA=1+—HB:00001%T)Z
Lalk
As at 1 April 2024 RZE-NEMA—A 25,000,000 100,000
Capital reorganization (note a) ERER (HEa) 975,000,000 -
Asat31March2025and 1 April 2025 R-Z-RE=A=+—H
RZZ-HEFMA—H 1,000,000,000 100,000
Capital consolidation (note b) ARG (D) (950,000,000) -
As at 30 September 2025 RZE-RFNA=1+H 50,000,000 100,000
Issued and fully paid BRTRARE
Ordinary shares of HK$0.002 BREECNAEL(ZE-1F
(31 March 2025: HK$0.0001) each =A=1+—H:00001%7T) 2
Lk
As at 1 April 2024 RZZE-NF—A—H 1,834,136 7,337
Capital reorganization (note a) BEAREE (fia) (1,742,429) (7,327)
Rights issue (note c) G ) 275,120 27
Asat31March2025and 1 April 2025  RZZ=—HE=A=1+—ARk
“Z-RFEMA—H 366,827 37
Placing of new shares (note d) BEHRN, (Fad) 18,341 2
Capital consolidation (note b) ERAH (HFD) (365,910) -
As at 30 September 2025 R-ZB-HEEAA=+H 19,258 39

EREREEZRERAT
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Notes:

On 12 April 2024, the Company proposed to
implement the capital reorganization which
involves (i) the share consolidation on the
basis that every 20 issued ordinary shares
of the Company of par value HK$0.004
each will be consolidated into 1 issued
consolidated share of par value HK$0.08
each; (i) the capital reduction whereby the
total number of issued consolidated shares
resulting from the share consolidation shall
be rounded down to the nearest whole
number by cancelling any fraction of a
consolidated share in the total number of
issued consolidated shares of the Company
and the reduction of the par value of each
issued consolidated share from HK$0.08 to
HK$0.0001; and (iii) the sub-division of each
authorized but unissued Share into 40 new
shares of par value HK$0.0001 each. On
21 May 2024, the capital reorganization is
completed.

On 8 August 2025, the Company proposed
to implement the share consolidation on
the basis that every 20 issued and unissued
shares of par value HK$0.0001 each will
be consolidated into 1 issued consolidated
share of par value HK$0.002 each. On 23
September 2025, the capital consolidation is
completed.

On 13 August 2024, the Company issued
and allotted of 275,120,445 rights shares
on the basis of three (3) rights shares for
every one (1) shares. On 9 September
2024, 20,177,518 rights shares provisionally
allotted at the subscription price of HK$0.10
per rights share. On 20 September 2024,
254,942,927 unsubscribed rights shares
were successfully placed at the price of
HK$0.10 per share. On 26 September 2024,
the rights issue was completed.
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18.

(d) On 18 July 2025, the Company entered into
the placing agreement with the placing
agent pursuant to which the placing agent
agreed to place, on a best effort basis, to
not less than six independent placees for
up to 18,341,363 new shares at a price of
HK$0.081 per placing share, for and on
behalf of the Company. On 8 August 2025,
the placing was completed and 18,341,363
new shares were issued.

EVENTS AFTER THE REPORTING
PERIOD

On 25 September 2025, the Company entered
into the placing agreement with the placing agent
pursuant to which the placing agent agreed to
place, on a best effort basis, to not less than six
independent placees for up to 3,851,686 new
shares at a price of HK$0.78 per placing share,
for and on behalf of the Company. On 15 October
2025, the placing was completed and 3,851,686
new shares were issued.

On 24 October 2025, the Company proposed
to raise gross proceeds of up to approximately
HK$6.93 million on the basis of one (1) rights share
for every two (2) shares held on the record date by
issuing 11,555,058 rights shares at the subscription
price of HK$0.60 per rights share. Up to the date
of the announcement, the rights issue is under
processing.

18.
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19. APPROVAL OF THE INTERIM 19. #AERBHEREEMBERE
CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

The unaudited interim condensed consolidated RiSEZPHEAGE M B RE
financial statements were approved and authorised ERZZE-AF+—A=+N\H
for issue by the board of directors on 28 November RESGHEVEERE -

2025.
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