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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
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
interim 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 interim report.

This interim report, for which the directors (the “Directors”) of
Madison Holdings Group 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 interim 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 interim report
misleading.
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The board of Directors (the “Board”) is pleased to present the
unaudited condensed consolidated results of the Group for
the six months ended 30 September 2025, together with the
comparative unaudited figures for the corresponding period in
2024, as follows:

E5R((EER )RR L4 EEB E202549 430
B LEATE B B RSB M B84 A % 0% R 20244 (7 49
MEBERLBETMT

CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AI\ID OTHER COMPREHENSIVE INCOME
BHGEEE R EMEEWER

E PN
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

B 220259 H30H 1L 1B A
For the six months ended
30 September
HZ9H30R L@ A
2025 2024
20254 20244
Notes HK$’000 HK$’000
Mt FET FET
(unaudited) (unaudited)
(REEX) (REEEZ)
Revenue Wz 3
— sales of alcoholic beverages — BB REE 9,907 9,701
— loan financing services BEXEE RS 23,555 24,736
33,462 34,437
Cost of operations EIE AR
— cost of alcoholic beverages — BB an A AR (7,720) (7,219)
Other income H A 4 865 2,115
Staff costs B TAA (14,302) (15,480)
Depreciation e (1,490) (2,107)
Administrative and other operating TR E b i &5 =2
expenses (5,104) (6,811)
Net impairment recognised on loan and ~ EWE =R & S8R
interest receivables VRN -] (8,110) (3,903)
Change in fair value of financial assets BEATEFAERZZ
at fair value through profit or loss TRMEEZAFEED 256 139
Change in fair value of derivative ?ﬁiéﬁﬁ}lﬂz
financial instruments NEEEE = 29
Finance costs & A 5 (2,635) (8,577)
Loss before tax R % Al 5 18 (4,778) (2,377)
Income tax expense Fris®if 6 (1,490) (2,921)
Loss for the period BN EE 7 (6,268) (5,298)
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CONDENSED CONSOLIDATED STATEMENT OF

PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

BHGeEaEMmE2ERE X

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#H 220259 A30H 1518 A

Note
Bt it
(Loss) profit for the period attributable to: LA T A+ fE{EEAR (&E)
A

— Owners of the Company . /NEIE ¥ =N

— Non-controlling interests — IR E R
Other comprehensive income (expense) H2E % (BIx%)
Item that may be reclassified subsequently [ 74 A] & & 27 5 28 2115 25

to profit or loss: ZHE -

— Exchange differences arising —MEGINEBEE L

from translation of foreign operations bE 3 =&
— Release of translation reserve —HE—HNBAR%
upon disposal of a subsidiary O E

Total comprehensive income for the period HiA & Y8 4258
Total comprehensive (expense) income ATFATEGEHAZE

for the period attributable to: (FAX) e e s -

— Owners of the Company S VNGIE 2PN

— Non-controlling interests — IR E
Loss per share attributable to owners Z& 2 T#HE A B

of the Company (HK cents) ZRERGBW) 9

Basic and diluted

For the six months ended
30 September

HZE9H308 L ~EA

2025 2024
20254 20244
HK$°000 HK$’000
FET FEIL
(unaudited) (unaudited)
(REBEZR) (REEZ)
(9,646) (6,885)
3,378 1,587
(6,268) (5,298)
7,261 9,686

- (160)

7,261 9,526

993 4,228
(7,311) (3,284)

8,304 7,512

993 4,228

(1.55) (1.10)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
B & 5 B 755k L 3R

AS AT 30 SEPTEMBER 2025

R2025%F9 H30H
As at As at
30 September 31 March
2025 2025
20254 20254
9H30H 3H31H
Notes HK$°000 HK$’000
Bt FET FEIT
(unaudited) (audited)
(REEX) (KT iz)
Non-current assets ERBEE
Plant and equipment = KR iE 10 370 487
Loan receivables U E =K 11 24,627 2,000
Intangible assets M AE 1,280 1,280
Right-of-use assets FREEE 13 26 1,405
Deferred tax asset EEFIAE E 8,108 7,503
Goodwill P 9,028 9,028
43,439 21,703
Current assets TENE E
Inventories =7E 5,814 6,257
Loan and interest receivables W E R TS 11 229,118 274,805
Trade and other receivables 25 &E@FH&M 12 11,207 11,606
Amounts due from associates A AN E O] 310 300
Bank balances and cash ﬁETTmﬁﬁ%&ﬁi 55,819 22,316
302,268 315,284
Current liabilities nEaE
Trade and other payables B 5 & H fth fE 5 5UIE 14 13,157 19,421
Lease liabilities fﬂ’;g{i 13 - 1,292
Contract liabilities SHEE 3,971 4,296
Amount due to a shareholder N —ZIREHRIE 15 82,131 62,397
Loan from a non-controlling shareholder 2R 5 — & JEIE AR 2R
2B 16 71,910 75,705
Borrowings T 17 16,992 18,992
Tax payable JE IR 7,020 5,478
195,181 187,581
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

& BA 4r & B & AR R 3R
AS AT 30 SEPTEMBER 2025
R2025%F9 A30H

Net current assets

Total assets less current liabilities

Capital and reserves
Share capital
Reserves

Equity attributable to owners of the
Company
Non-controlling interests

Total equity

Non-current liabilities
Deferred tax liability

MENEEFR
BEAERRBEE
BEAMEES

€N

Gl

ARBIEE ARIGED

FEER R &

As at As at

30 September 31 March

2025 2025

A20254 R 202545

9H30H 3H31H

Note HK$°000 HK$’000
k23 FET FEIT
(unaudited) (audited)

(REEX) (KT iz)

107,087 127,703

150,526 149,406

18 6,231 6,231
(127,610) (120,299)
(121,379) (114,068)

271,301 262,997

149,922 148,929

604 477

604 477

150,526 149,406
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BPGSEDEER

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

#HZE2025F9H30H IF~ 1A

As at 1 April 2025 (audited)

Loss for the period
Other comprehensive income for
the period:
- Exchange differences arising from
translation of foreign operations

Loss for the period and other
comprehensive income for the period

Lapse of share option

As at 30 September 2025 (Unaudited)

As at 1 April 2024 (audited)

Loss for the period
Other comprehensive income for
the period:
- Exchange differences arising from
translation of foreign operations
- Release of translation reserve
upon disposal of a subsidiary

Loss for the period and other
comprehensive income for the period

Lapse of share option

Disposal of interest in a subsidiary
without loss of control
(Note 21)

As at 30 September 2024 (unaudited)
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R2005%4 718 (H&H)

HRERRAR
A 2ENE

BREA

1202559 A30R (REEH)

R2024F 4710 (BEK)

BAkR
BnAfEE

st

-BEBNEREL

-HE-AHBARE
BERERE

BRERRARAMRE
RERM
HER-RNBATZ

BRI E AR
(Hit21)

Ho024F9A30R (REEH)

Attributable to owners of the Company

KRREEARL
Share Non-
Share Share Other Capital Merger options  Translation Statutory  Accumulated controlling
capital premium reserve reserve reserve reserve reserve reserve losses Total interests Total
3 BOER EfhfEE RARE AR BRERRE BERE EERE 2itEE & FEREE @it
HK$'000 HK$'000 HK$°000 HK$000 HK$000 HK$000 HK$000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000
FEx Lz Fér Tér Tz TEz TEz TEz TEz TEz &7 &7
(Note a) (Note b) (Note ¢ (Note d)
(Wita) (Wib) (Kie) (Witd)
6,231 1,311,985 29,047 (150,056) (589,017) 11,244 (24,332) 7,208 (716,378) (114,068) 262,997 148,929
- - - - = = = - 9,646) 9,646) 3378 (6,268)
- - - - - - 2,335 - - 2,335 4,926 7,261
- - - - - - 2,335 - (9,646) (7,311) 8,304 993
- - - - - (1,726) - - 1,726 - - -
6,231 1,311,985 29,047 (150,056) (589,017) 9,518 (21,997) 7,208 (724,298) (121,379) 271,301 149,922
Attributable to owners of the Company
RREER AR
Share Non-
Share Share Other Capital Merger options Translation Statutory  Accumulated controling
capital premium reserve reserve reserve reserve reserve reserve losses Total interests Total
A R EE Al RARE AfiEE  BRERR BEEE iy 1] 23R @it FERES @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK8'000 HK$'000 HK$'000 HK$ 00« HK$'000 HK$'000
AT T T T T TAT TET FAT AT AT AT AT
(Note a) (Note b) (Note c) (Note d)
(Wita) (Wito) (Hite) (Hita)
6,231 1,311,985 29,047 (90,894) (598,127) 17,930 (28,519) 6,871 (698,399) (38,875) 162,159 113,284
= = = = = = = = (6,885) (6,885) 1,587 (5,298)
- - - - - - 3,761 - - 3,761 5,925 9,686
= = = - - - (160) = = (160) - (160)
= = = = = = 3,601 = (6,885) (3,284) 7,512 4,228
= = = = = (6,686) = = 6,686 = = =
- - - (69,162) - - - - - (59,162) 114,496 55,334
6,231 1,311,985 29,047 (150,056) (598,127) 11,244 (19,918) 6,871 (698,598) (101,321) 274,167 172,846




CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

5 BA 4R 5

*E'?)( iﬁﬁﬁb,{%

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#H 220259 A30H 1518 A

Notes:

(a)

The other reserve was arisen from the transfer of the entire issued
share capital and shareholder loan in Madison Wine (HK) Company
Limited to Madison International Wine Company Limited upon the
reorganisation.

The capital reserve was mainly arisen from the changes in
ownership interests in subsidiaries without loss of control, common
control combination, deemed contribution from a related company
and issue of put option.

The merger reserve of the Group arose as a result of the
acquisitions of subsidiaries under common control and
represented the difference between the consideration paid
for the acquisition and the carrying amount of the net asset of
the subsidiaries at the date when the Group and the acquired
subsidiaries became under common control.

Upon the disposal of the subsidiaries previously acquired under
common control combination, the amount previously recognised
in the merger reserve will be transferred to accumulated losses/
retained earnings.

In accordance with the relevant regulations applicable in the
People’s Republic of China (the “PRC”), companies established in
the PRC are required to transfer at least 10.0% of their statutory
annual profits after tax in accordance with the relevant statutory
rules and regulations applicable to enterprises in the PRC to
the statutory reserve until the balance of the reserve reaches
50.0% of their respective registered capital. Subject to certain
restrictions as set out in the relevant PRC regulations, the statutory
reserve may be used to offset against accumulated losses of the
respective PRC companies. The amount of the transfer is subject
to the approval of the board of directors of the respective PRC
companies.

Bz -

waﬁﬁﬂlﬁiiﬁﬁ—ﬁ?}ﬁé MEEREE(FE)AR
REAWBEBETRARRRER FRERBEBEEFERA
BIMEL -

%$f§%?& RERKEZEGENNBE RO ERE

HEZEHEH  BEREBARNEHEARETR
fﬁﬁﬂﬁé

AEEZAHREBERKRBELXRZEN THBAREL
I 4 W BT 2 A5 2 (B B AR R [ I P W 2 Pl B R I
EHEZEHNEAZMBARCEEFERAELHZE
B e

BRE < AR —Z5 T & SR E D RE - Jiﬂ&f%
EFEETERNSERERE R4 ER RBEA

RipPEARKMBE([HEDERZEBESR  RE
BRI 2 A RIZARBEMA NP B ZBREER A &
AR EZBRRBRAEF BN &D10.0% 3 A0ETE
H HERBZHRBEEERESAEMERZ50.0%%
1k - REREEPBERAEZE TR - AT RHEEK
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

= AL N=1
HAGEEHERER
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

2L 22025F9H30H IF 1B A
For the six months ended
30 September
BZE9H30RAIEAEA
2025 2024
20254 20244
HK$’000 HK$’000
FET FEIL
(unaudited) (unaudited)
(REEER) (REEEZ)
Net cash from (used in) operating activities £ & EB TS (FTA )RS F5E 36,958 (16,874)
Net cash from investing activities WEEEE S FE 39 1,122
Net cash used in financing activities EEEB AR FE (4,445) (7,620)
Net increase (decrease) in cash and cash R4 MBS ZEBWIEMCHD ) HEEE
equivalents 32,552 (23,372)
Cash and cash equivalents at REHZREMIREEEY
the beginning of the period 22,316 34,435
Effect of changes in exchange rate MERBE) 2 & 951 2,253
Cash and cash equivalents at the end of REIRZIRERIESEEY
the period, represented by bank BiRTTAE SR R IR &
balances and cash 55,819 13,316
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

/-vh—

B 4R & B R ¥R B RE

FOF? THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#H 220259 A30H 1L N 1EA

GENERAL

Madison Holdings Group Limited (the “Company”) was
incorporated in the Cayman Islands under the Companies
Act, Chapter 22 (Act 3 of 1961, as consolidated and
revised) of the Cayman Islands as an exempted company
with limited liability on 15 April 2015 and its shares are
listed on GEM of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) on 8 October 2015. Royal
Spectrum Holding Company Limited (“Royal Spectrum”),
which is a company incorporated in the Republic of
Seychelles and is directly interested in approximately
31.44% of the issued share capital of the Company as at 30
September 2025, and Mr. Ting Pang Wan Raymond (“Mr.
Ting”), who is interested in approximately 41.97% of the
issued share capital of the Company as at 30 September
2025 and has control over Royal Spectrum, are controlling
shareholders of the Company. The addresses of the
registered office and the principal place of business of the
Company are Cricket Square, Hutchins Drive, P.O. Box
2681, Grand Cayman KY1-1111, Cayman Islands and Units
26-28, 8/F, One Island South, 2 Heung Yip Road, Wong
Chuk Hang, Hong Kong respectively.

The Company is an investment holding company. Its major
operating subsidiaries are mainly engaged in the sales of
alcoholic beverages, the provision of loan financing services
and the provision of financial services.

The functional currency of the Company and the
subsidiaries incorporated in Hong Kong is Hong Kong
dollars (“HK$”) while that of the subsidiaries established
in the People’s Republic of China (the “PRC”) is Renminbi
(“RMB”). For the purpose of presenting the financial
statements, the Company and its subsidiaries (hereinafter
collectively referred to as the “Group”) adopted HK$ as its
presentation currency which is the same as the functional
currency of the Company.

—RER

BHBFEREEFRAA([RAA])R2015F4
A1 RBEREHEARESE22F (1961F £3
FEf  KEFRIER) ERSEHESTMA LA
EHEAR AR REKRND E2015F10A8H &R
BEABMERGMABER AR ([BRF])GEM LT °
720254 9 A 30 H * Royal Spectrum Holding
Company Limited([ Royal Spectrum |) & — &%

EEMAMB MR AAMEEREEAAT
BBTRAKS 44%0 % - RTMEEE(T

FHE ) ER2025F9A30H A A AR B ST
MR 49 41.97 % ) # 75 I #2  Royal Spectrum -
BARNAIMERRKE - XAAMEMFER
N = B2 2 i 25 A9 3b 3E 5 Bl 22 Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman
KY1-1111, Cayman Islands R EB &M EEE
28%0One Island South 8##26-287% -

ARAR—HREE H““ﬂ ° EI%%EW%@
AIEERFERRM
RH DSBS

ARAREREBEMA LB AR 2R
BRBT(TBR])  mMRFPEARLME(]H
BEMARZZHMB AR R/ARBE(TARYED -
HREFNHBREME - ARAREMERF (A
THEER[AEEDEMETSEZIER - &
ARB 2WEEEEHER -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

/-v/-—

B &R & B R #ROAR B AL

FOF? THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#HZ22025F9A30H 1518 A

2.

BASIS OF PREPARATION AND
ACCOUNTING POLICIES

These unaudited condensed consolidated 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 all applicable
accounting principles generally accepted in Hong Kong.
The financial statements also comply with the applicable
disclosure requirements of the Companies Ordinance
(Chapter 622 of the laws of Hong Kong) and include the
applicable disclosure requirements of the Rules Governing
the Listing of Securities on GEM of the Stock Exchange
(the “GEM Listing Rules”). The accounting policies used
in the financial statements for the six months ended 30
September 2025 are the same as those followed in the
preparation of the Group’s annual consolidated financial
statements for the year ended 31 March 2025. The
consolidated financial statements have been prepared
on the historical cost basis, except for certain financial
instruments which are stated at fair values.

All amounts are presented in HK$ thousands (‘HK$’000”)
in these unaudited condensed consolidated financial
statements unless otherwise stated.

] 2 MADISON HOLDINGS GROUP LIMITED INTERIM REPORT 2025
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#H 220259 A30H 1L N 1EA

2.

BASIS OF PREPARATION AND
ACCOUNTING POLICIES (continued)
Application of new and amendments to
HKFRS Accounting Standards

In the current interim period, the Group has applied, for the
first time, the following amendments to HKFRS Accounting
Standards (which include all Hong Kong Financial Reporting
Standards (“HKFRSs”), HKASs and interpretations)
issued by the HKICPA which are mandatory effective for
the annual period beginning on or after 1 April 2025 for
the preparation of the Group’s condensed consolidated
financial statements:

° Amendments to HKAS 21 and HKFRS 1 - Lack of
Exchangeability

The application of the amendments to HKFRS Accounting
Standards in the current period has had no material impact
on the Group’s financial performance and positions for the
current and prior periods and/or on the disclosures set out
in these condensed consolidated financial statements.

The Group has not adopted early any new and amended
HKFRS Accounting Standards that are relevant to the
Group which have been issued but are not yet effective for
the current accounting period.

The interim financial statements have not been reviewed or
audited by the Company’s independent auditor, but have
been reviewed by the Company’s audit committee.

fm L E MR BER

ERAFITEBMERESTENREMBET
x

RARBER  AEERELAEENERES
BB REERER T MBESEHHASRAER
20254 4 18 3.2 14 B 44 1 45 HARS 38 31 22 3%
MBS SRS LR (REREEENBR
A ((BEERBREEN])  FASHEAR
RE)FITREETA

s FBAGFHERF2RNBBVHEREEL
F1RHER] — = A R

RAHBEAEBM B RE S ENHTREE
] AN SN SR [ 0 AN B ) R 0 T B R A B RS SRR
RRE/ IR GEEWBREAFENRBEL RSN

5 488
= e

AEEYEREFPRATAEBMEHRRAG
HiRAER  BEAKERENTEVBERESS
ZRF AT RAEBETA o

RAP P BERRAKLARRNEILETANER K
B HECRARANERZESEN -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

B 220256F9H30H 1L 1EAH

3. REVENUE AND SEGMENT 3. ko HBER
INFORMATION
Revenue W 2=
The principal activities of the Group are the sales of REBZFTEEKALORAMIEE  EHEX
alcoholic beverages, the provision of loan financing services BERSMIRHSRIRK - REBUWZE 2T
and the provision of financial services. An analysis of the I

Group’s revenue is as follows:

For the six months ended
30 September

B Z9H30H 1L @A
2025 2024
20254 20244
HK$’000 HK$’000
FET FAET
(unaudited) (unaudited)
(REBEZR) (REEEZ)
Revenue from contracts with customers & FE 7 & 4z
Disaggregated of revenue by major BEEEMIRBEEE D WE
products or services lines
Sales of alcoholic beverages segment HREmEE D
- Sales of alcoholic beverages income — BB S WA 9,907 9,701
Loan financing services segment EXBERBE S H
— Loan referral services income —BEREN RE KA 6,703 6,830
Total revenue from contracts HEE 7AW B
with customers 16,610 16,531
Revenue from other sources H (i 2R 2 e
Loan financing segment ERREDH
— Interest income — Micro loans —RMBEWA—/NEER 14,238 15,292
— Interest income — Other loans —RMBEWA—HMERK 2,614 2,614
16,852 17,906
Total revenue Uy 5 42 %A 33,462 34,437
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

2220259 H30H IF 1B A
3. REVENUE AND SEGMENT 3. ko HER &)
INFORMATION (Continued)
Revenue (Continued) W (&)
Disaggregation of revenue by timing of recognition BERAEEE o WS
For the six months ended
30 September
BZ9A30HLLAEA
2025 2024
20254 20244
HK$°000 HK$'000
FET FET
(unaudited) (unaudited)
(REEZX) (REEZ)
Timing of revenue recognition UG 25 T R s
At a point in time 122 PR i) B 16,610 16,531
Segment Information o2& R
Information has been reported to the chief operating HE RS LGP REmS (AERE R
decision maker (“CODM”) (i.e. the executive directors), SO REEmERENER)  TEEERRE
for the purposes of resource allocation and assessment ([FEEEREE |)(IBTES)DERSE
of segment performance focuses on types of goods or Bl o MEMAEERRE DS TELZE RS
services delivered or provided. No operating segments BN EE G E AR 2 A E D EB o

identified by the CODM have been aggregated in arriving at
the reportable segments of the Group.

Specifically, the Group’s reportable and operating BRms  AEERBEBSY KRS ERFESH
segments under HKFRS 8 are as follows: ZATEMREEDETWOT :

1.  Sales of alcoholic beverages retail sales and wholesales of wine products and other alcoholic beverages

B miEE - TERMBEEEERIEMBERSG

2. Loan financing services - provision of loan financing and loan referral services
EREE R - RUEETRRERERENRS

3.  Financial services - provision of financial consultancy services
© R AR -  REUBHARSE

FEREREEMSRAT hHHE2025 15



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B &R & B R #ROAR B AL

FOF? THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#HZ22025F9A30H 1518 A

3.

REVENUE AND SEGMENT
INFORMATION (Continued)
Segment revenues and results

The following is an analysis of the Group’s revenue and
results by reportable and operating segments:

Revenue
Sales of alcoholic beverages
Loan financing services

Segment (loss) profit
Sales of alcoholic beverages
Loan financing services
Financial services

Total segment profit
Unallocated income

Unallocated expenses
Finance costs

Loss before tax

Wz
AR
,\TAIY#ﬁﬁH&%%

25 (5 H8 )R
BB R o iH &
BER B E R
SRR

7 #B i A 4 5E
RO BRA
RO BLRA X
BMERA

R BT R 1R

] 6 MADISON HOLDINGS GROUP LIMITED INTERIM REPORT 2025

K KkoBER &)

DR ENEE
AT RAEEZEAET 2 MM ES
KEEDHT

7 8

DH

lFﬂHfH

|73 2 Wgs

For the six months ended
30 September

HZE9H30HIEAEA

2025 2024
20254 20244
HK$’000 HK$’000
FET FETT
(unaudited) (unaudited)
(REER) (REEEZ)
9,907 9,701
23,555 24,736
33,462 34,437
(2,691) (1,265)
7,496 11,866
(707) (720)

4,098 9,881
1,024 2,088
(7,265) (10,769)
(2,635) (3,577)
(4,778) (2,377)




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#H 220259 A30H 1L N 1EA

3.

REVENUE AND SEGMENT
INFORMATION (Continued)

Segment revenues and results (Continued)
Segment (loss) profit represents the (loss) profit from each
segment without allocation of central administration costs,
directors’ salaries and certain other income, changes in fair
value of financial assets at fair value through profit or loss
and derivative financial instruments and finance costs. This
is the measure reported to the CODM for the purposes of
resource allocation and performance assessment.

Segment assets and liabilities
The following is an analysis of the Group’s assets and

liabilities by reportable and operating segments:

Segment assets

Sales of alcoholic beverages BFEER mHE
Loan financing services E S m & R
Financial services & B AR
Total segment assets DEEELRE
Unallocated assets ROMEE
Consolidated total assets REEERE

W KkoBER &)

- LY E S 1E D)

A*E(Eﬂg)/mf'JTEX’\*BZ(JEﬁE)/ A - eI
DEPRITEAE  BEEHFERETEMBKA -
BAFEAABRZEMEEZHRITESRT
E:Z’A?TE“@J&@%W$ EhRETERE
BRRENETERIERKRAFNE ZFER

=

PEHEENEES
AREEBRETERREEDHEAD 2EENRERE
MOHTMT :

PEEE
As at As at
30 September 31 March
2025 2025
20254 R 2025%
9H30H 3H31H
HK$’000 HK$’000
FET FEIT
(unaudited) (audited)
(REER) (&= z)
7,706 9,367
272,859 295,953
280,565 305,320
65,142 31,667
345,707 336,987

FEREREEMSRAT h@MmE025 17



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

#HZ22025F9A30H 1518 A

3. REVENUE AND SEGMENT

INFORMATION (Continued)

Segment assets and liabilities (Continued)

Segment liabilities

Sales of alcoholic beverages
Loan financing services
Financial services

Total segment liabilities
Unallocated liabilities

Consolidated total liabilities

For the purposes of monitoring segment performance and
allocating resources between segments:

- all assets are allocated to operating segments other
than certain other receivables, deferred tax asset,
amounts due from associates, bank balances and
cash and certain unallocated head office assets; and

- all liabilities are allocated to operating segments
other than certain other payables, amount due to a
shareholder, loan from a non-controlling shareholder,

BRERmIHE
ERRE RS
& B AR 75

(B AR5

= e

AR
RAME

o)

BERE

3

borrowings, tax payable and deferred tax liability.

] 8 MADISON HOLDINGS GROUP LIMITED INTERIM REPORT 2025

K KkoBER &)

PTHEENEE#E)
DEEE
As at As at
30 September 31 March
2025 2025
202545 20254
9H30H 3H31H
HK$’000 HK$’000
FET FEIT
(unaudited) (audited)
(REEER) (&= iz)
10,910 12,389
4,581 11,559
3 127
15,494 24,075
180,291 163,983
195,785 188,058

RERIBRALNRDBEIEERMS

MBEBE(TRREE THEMEBYKRE BT
MIREE - W E QRIFIR - RITHER R
AENRETARDEARBEE) DEEEEE
DEB R

BB B E (T BEE FEMAN R - B
—ZRRHKE KB —BEERBR B
BB ERREREERER E) DR
EREHE -



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

B Z2025F9H30H 1F~1EA
3. REVENUE AND SEGMENT 3. ko HER &)
INFORMATION (Continued)
Geographical information i I8 & 15 8 B
Information about the Group’s revenue from external BREAAEBKXKBINBEE 2 WHZER THIRE 2
customers is presented based on the location of B2 T -
operations:
For the six months ended
30 September
HZ9H30R L@ A
2025 2024
2025% 20244
HK$°000 HK$’000
FET FHETT
(unaudited) (unaudited)
(REER) (REEEZ)
PRC H 20,941 22,122
Hong Kong BB 12,521 12,315
33,462 34,437
Information about the Group’s non-current assets other EAEEERSEE(ELERBEERLERE
than deferred tax asset and loan receivables, is presented KGRI 2 BRHIREEMEBENEZES -
based on the geographical location of the assets:
As at As at
30 September 31 March
2025 2025
20254 720254
9H30H 3H31H
HK$°000 HK$'000
FET FHETT
(unaudited) (audited)
(REEX) (&%)
PRC e 317 5638
Hong Kong BB 10,387 11,647
10,704 12,200

EEARREESREAT PHMmE2025 19



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

#HZ22025F9A30H 1518 A

4. OTHER INCOME

Bank interest income

Consignment income

Management fee income

Net exchange gain

Gain on disposal of plant and equipment
(Note 10)

Others

5. FINANCE COSTS

Interest expense on:
— borrowings

— loan from a non-controlling shareholder

— lease liabilities

RITH BUA
FEWRA
B A
P 3 M e % B

HERE ka2

(Ktz£10)
Hfb

THBHEZMERX

(£
RN

4.

5.

H b g A

For the six months ended
30 September

B & B A

— KB —BIFEBRBER ZER

—HEaE

20 MADISON HOLDINGS GROUP LIMITED INTERIM REPORT 2025

BZ9A30HLLAEA
2025 2024
20254 20244
HK$°000 HK$000
FET FHETT
(unaudited) (unaudited)
(REER) (REsE=Z)
49 61
70 33
- 1,373
676 -
- 38
70 610
865 2,115
For the six months ended
30 September
BZE9H30RILA<EA
2025 2024
20254 20244
HK$°000 HK$’000
FET FET
(unaudited) (unaudited)
(REBEX) (REEZ)
1,123 1,504
1,485 1,911
27 162
2,635 3,577




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#H 220259 A30H 1L N 1EA

6.

INCOME TAX EXPENSE

Income tax charge (credit) includes:
PRC Enterprise Income Tax (“EIT”):

Current tax BN EA R I8
Deferred taxation IR AERT IE
Withholding tax AR
Income tax expense FriSHif

Hong Kong Profits Tax is calculated at 16.5% on the
assessable profits during both periods.

No provision for Hong Kong Profits Tax has been made as
the Group has no net assessable profits derived from or
earned in Hong Kong during the periods.

Under the Law of the PRC on Enterprise Income Tax (the
“EIT Law”) and Implementation Regulation of the EIT Law,
the statutory EIT tax rate of the PRC subsidiaries is 25%,
except for certain subsidiaries which qualified as small
enterprises and micro enterprises and enjoy preferential EIT
tax rate from 5% to 15% for the period (2024: 5% to 15%).
Further 10% withholding income tax is generally imposed
on dividends relating to profits.

6. FTEHAX

For the six months ended
30 September

FRSHE M (R )8
REIREMSH([REREH]) :

HZ9H30R L@ A

2025 2024
20254 20244
HK$’000 HK$’000
FET FAET
(unaudited) (unaudited)
(REER) (REEZ)
1,789 2,714
1,789 2,714
(299) (565)

- 772

1,490 2,921

E &G B IR % W (E B k5 R R B B
16.5% & °

HRAKERHAYEREFBINEERID
JERBUSFFEE - WERFENESHIELEME -

BREBE(CRECEMSRENCERABRE]) RE
EMERZEERIES  BHRARFPBEZHB AR Z
EECERBHEBERAE25% B TETHAENE
MR SEZENMEBAR  HEXEENDE
FRiSH R A5%E15% (20244 : 5% E15%) ° —
e YWEEF A BAOREBKREINMORTBHAEG
B o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

B Z2025F9H30H 1F~1EA
7. LOSS FOR THE PERIOD 7.
Loss for the period has been B BB E ks (T A)
arrived at after charging (crediting): T3 & I8 -
Directors’ emoluments EEME
Salaries, allowances and other benefits e o EB N E AR F

Contributions to retirement benefits
scheme

Total staff costs 8 TR AR4%8
Depreciation of plant and equipment MERERGEZITE
Depreciation of right-of-use assets FREEECITE

Cost of inventories recognised as expense # R AR X 17 & 5 A
MARCHERS -FEYH
REEAIEI6HEEBE T 2

Lease rental for office premises —
short-term lease under HKFRS 16

CHAIMHE
Net loss (gain) on disposal of plant and HEME REREZEE
equipment (Mas) F8E

Net exchange (gain) loss
Net impairment recognised on loan and
interest receivables VERIEDEE-:]

8. DIVIDEND
No dividend was paid, declared or proposed during the six
months ended 30 September 2025. The Directors do not
recommend the payment of an interim dividend for the six
months ended 30 September 2025 (2024: nil).

22 MADISON HOLDINGS GROUP LIMITED INTERIM REPORT 2025

RRAR M FT B4R

PE 3 (et ) /&5 1803 B8
JE s B R K M B R R

HAEE
For the six months ended
30 September
HZ9H30R L@ A

2025 2024
20254 20244
HK$’000 HK$’000
FAET FET
(unaudited) (unaudited)
(REEX) (REEZ)
1,167 1,832
12,183 12,600
952 1,048
14,302 15,480
106 161
1,384 1,946
7,434 6,734
181 470
21 (38)
(676) 4,030
8,110 3,903

=t

HZE2025F9HA30H LEANAAR - MMEIRS « EIk
SEORRE c EETEFHIKNEE2025F9H30
B 175 E A B R HIRR B (20244 « ) °



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

& AA

4= A
b2 N =

B %5 ¥R Ak MY &

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#H 220259 A30H 1L N 1EA

9.

10.

LOSS PER SHARE

The calculation of the basic and diluted loss per share
attributable to the owners of the Company is based on the
following data:

Loss [

LLoss for the purpose of basic and diluted
loss per share for the period attributable
to the owners of the Company

ZEBE

Number of shares K& EE
Weighted average number of ordinary
shares for the purpose of basic and

diluted loss per share

The computation of diluted loss per share does not assume
the exercise of the Company’s outstanding share options
as the exercise price of which were higher than the average
market price of shares for the periods.

PLANT AND EQUIPMENT

During the six months ended 30 September 2025,
the Group did not acquire any plant and equipment
(2024: acquired plant and equipment of approximately
HK$19,000). Items of plant and equipment with a net
book value of approximately HK$21,000 were disposed
of during the six months ended 30 September 2025
(2024: HK$10,000), resulting in a loss on disposal of
approximately HK$21,000 (2024: gain on disposal of
approximately HK$38,000). In addition, there was no
impairment of plant and equipment for the six months
ended 30 September 2025 (2024: nil).

10.

BRER
A A A N A AR RS A 1B T 1R
THEHE -

For the six months ended
30 September

HABRRRER ARMN
HNESRER L ETER

BZEZ9H30RAILA<EA
2025 2024
2025% 20244
HK$’000 HK$’000
FHET FET
(unaudited) (unaudited)
(REER) (REEZ)
(9,646) (6,885)

For the six months ended
30 September

At HBREAR K ETE IR
Z BB T 5

HZ9H30R LA {EA
2025 2024
2025% 20244
(unaudited) (unaudited)
(REEX) (REEZ)
623,127,227 623,127,227

BREEERNAERRX T ITERARRDETH
HARTTEZBRE  EARHRAEMNITEES
KRN FHME -

B ER&E

B ZE2025F9H830R LA @ NEBLE U
BEABEREZEE(2024F : WERE LERELD
19,000/ 7T ) » A £ 202599 A308 L/~ 18 A -
& IR T FE £921,00058 7T R BUE K 5% 5 (2024
& :10,000/87T) + BEHE EB 21,0008 7T
(20244 : HEW25438,000/7T) ° o > &=
20256 9HA30B LA A - MFE &k I &R E
(20244 : &) -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#HZ22025F9A30H 1518 A

11.LOAN AND INTEREST RECEIVABLES 11.EWERKF A

As at As at
30 September 31 March
2025 2025
A20254 20254
9H30H 3H31H
HK$’000 HK$’000
FET FET
(unaudited) (audited)
(REHER) (1E#EZ)
Secured loans HEME K
Real estate-backed loans EiERFER 25,994 25,342
Secured micro loans BHIRM/NBER 39,373 62,725
65,367 88,067
Unsecured loans AR IR E 50
Unsecured micro loans AR NREE R 175,714 160,166
Unsecured other loans ERMEMER 24,170 40,721
199,884 200,887
265,251 288,954
Interest receivables JE U F1) &, 21,040 17,964
286,291 306,918
Less: Allowances for loan and interest B EME RN F B 2 B
receivables (32,546) (30,113)
253,745 276,805
Loan and interest receivables analysed EREREFEREREH
for reporting purpose as: DA
Non-current assets ERBEE 24,627 2,000
Current assets MEEE 229,118 274,805
253,745 276,805
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

/-v/-—

B 4R & B R ¥R B RE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#H 220259 A30H 1L N 1EA

11.

LOAN AND INTEREST RECEIVABLES
(Continued)

The average loan period as at the end of the reporting
period was as follows:

FiEBRMER

Real estate-backed loans

Secured and unsecured micro loans

Other loans HER

As at 30 September 2025, the loans provided to customers
bore fixed interest rate at 0.3% to 3.0% per month (31
March 2025: 0.3% to 3.0% per month), and were repayable
according to the loan agreements.

As at 30 September 2025, included in the gross
balances are loans of approximately HK$63,958,000
(81 March 2025: HK$86,147,000) secured by real
estates in the PRC; approximately HK$1,409,000 (31
March 2025: HK$1,920,000) secured by motor vehicles;
and approximately HK$44,625,000 (31 March 2025:
HK$45,158,000) guaranteed by guarantors.

As at 30 September 2025, the Group held collaterals
with value of approximately HK$249,443,000 (31 March
2025: HK$338,580,000) over the financing advances to
customers.

BER R EERNEER

M. ERERKRAE &)
REEHARFHEFANT -

As at As at

30 September 31 March

2025 2025

20254 20254

9H30H 3H31H

(unaudited) (audited)

(REEX) (&8 =%)

180 days to 180 days to

1 year 1 year

180X E15 180K E145F

30 days to 30 days to

5 years 5 years

30K E5F 30KRESF

45 days to 45 days to

7 years 7 years

A5 KRETH ASRETH

R2025F9 A30R ' RETFTRFEFMNERES A
0.3% 2= 3.0% (20253 A31H : FH0.3% &
3.0% )W ETEREKTE » WEZBRERBREE -

R2025F9A30H @ AHAESIENTRBENEH
ET‘E}EETWE’\J%ﬁ%’%&%&oooﬁén(2025¢8ﬁ
318 :86,147,000/8 L) : LARBEEEFEHER
491,409,000 7t (202543 A31H : 1,920,000
BIT) - REBERAERNEKL44,625,0007%5
T (20253 A31H : 45,158,000 7T) °

R2025F9A30H » AEBREN FEEFHME
A BEH249,443,0005% 7T (20253318
338,580,000/ 7T ) M 38 & o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B &R & B R #ROAR B AL

FOF? THE SIX MONTHS ENDED 30 SEPTEMBER 2025
# Z2025F9H30H I~ 1A

11.LOAN AND INTEREST RECEIVABLES 11.EWERKF & #)

(Continued)
The following is an aged analysis of net loans and interest NREBFER kR E B AREENEKRE R
receivables, presented based on the dates which loans are A EHFERMIRENT

granted to borrowers and interests are accrued:

As at As at

30 September 31 March

2025 2025

20254 R20254F

9H30H 3H31H

HK$°000 HK$'000

FET FHETT

(unaudited) (audited)

(REEEZR) (%)

Within 90 days 90H 68,146 79,298
91 — 180 days 912180H 63,329 63,594
181 — 365 days 181£365H 31,313 35,640
Over 365 days B iEm365H 90,957 98,273
Total st 253,745 276,805
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

'A.|
:%/T\/\

B %5 R 3% Y &E

FOF? THE SIX MONTHS ENDED 30 SEPTEMBER 2025
# Z2025F9 H30H I~ 1A

12. TRADE AND OTHER RECEIVABLES 12.

ESREMERNRE

As at As at

30 September 31 March

2025 2025

A20254 20254

9H30H 3H31H

HK$’000 HK$’000

FET FET

(unaudited) (audited)

(REBEZ) (E'iz)

Trade receivables B 5 FRIA 1,076 1,697

Less: loss allowance Vo Eﬁ?ﬁﬁé‘ﬁ (299) (299)

Net trade receivables B 5N GRIEFRE 777 1,298

Payments in advance SR 1,049 474

Prepayments iﬁﬁm 287 400

Deposits and other receivables R & & H M fE WRIA 9,094 9,434

Total other receivables H fh fE U FRIB 42 %R 10,430 10,308

Trade and other receivables B 5 & E b fE WG IE 11,207 11,606
Generally, the Group allows credit period of a range from AEB—RETEREFHEEHENTO0EI0H -
0 to 30 days to its customers. All of the trade and other FrEB 5 REMEIWKIETEF A E—F AWK

receivables are expected to be recovered or recognised as
expense within one year.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B &R & B R #ROAR B AL

FOF? THE SIX MONTHS ENDED 30 SEPTEMBER 2025
# Z2025F9H30H I~ 1A

12. TRADE AND OTHER RECEIVABLES 12. EZ R H b FE R IE ()

(Continued)

The following is an aged analysis of trade receivables, net UTAERBREHRZIMNAHIRZZA (HEH
of allowance for doubtful debts presented based on the W TR A HEE) 27/ E 5 B IAE (R R
delivery dates, which approximated the respective revenue BRI )M BR B D AT -

recognition dates, at the end of the reporting period:

As at As at

30 September 31 March

2025 2025

20254 20254

9H30H 3H31H

HK$°000 HK$000

FET FHETT

(unaudited) (audited)

(RBEX) (%)

Within 30 days 30H A 339 757
31 to 60 days 31£260H 88 160
61 to 90 days 61290H 13 44
91 to 180 days 91£E180H 56 61
181 to 365 days 181%I365H 73 51
Over 365 days #3365 H 208 225
Total et 777 1,298
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

= ™~ AL eE =3

5 BH 47 & 87 7% ¥ &% M9 =%

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#H 220259 A30H 1L N 1EA

13. LEASES
() Right-of-use assets
The Group has leased arrangements for leased
properties (office premises, warehouses). The lease
terms are generally two to three years. No addition
to the right-of-use assets for the six months ended
30 September 2025 (2024: nil), due to new leases of
properties.

As at 30 September 2025, the carrying amount of
right-of-use assets was approximately HK$26,000 (31
March 2025: HK$1,405,000) in respect of the leased
properties.

(ii) Lease liabilities

Non-current JEED
Current mE)

13. &
(i) EREEE
AEBEREVMEGRAIE - BE)MA
ELH -HEHR—BRARME=F - &=
2025 9H30R LA A - REARNFHE
YL hN{E A B = (20244 : &) o

R2025%9H30H ' EHEWEMFERE
& EE B BR T 1B £926,0003% 7T (20254E 3 A 31
H : 1,405,000 7T) ©

(i) HEEE
As at As at
30 September 31 March
2025 2025
R20254F 20254
9H30H 3H31H
HK$°000 HK$'000
FET FET
(unaudited) (audited)
(REER) (2 =z)
- 1,292
- 1,292
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

2220259 H30H IF N1 A
13. LEASES (Continued) 13. & »#)
(ii) Lease liabilities (Continued) (ii) HEEE#)
Amount payable under lease liabilities HEEEETENSE
As at As at
30 September 31 March
2025 2025
R2025%F 20254
9H30H 3H31H
HK$’000 HK$’000
FET FEIT
(unaudited) (audited)
(REEEX) (&= z)
Within 1 year 1FE R - 1,292
After 1 year but within 2 years 1EF2F = =
After 2 years but within 5 years 2EFEFEHF = -
- 1,292
Less: Amount due for settlement B 1218 B R E) B 89 FE A OB
within 12 months (shown (EnsaETNER)
under current liabilities) - (1,292)
Amount due for settlement 121E A 1& 2| B 09 FE - 58
after 12 months = -
During the six months ended 30 September 2025, the HZE2025F9H30HIEAEA - NEBRE
Group has not entered into new lease agreements in REEMETLFEE R R - WR B ERME
respect of renting properties and no lease liabilities EBE(2024F &) o

was recognised (2024: nil).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

Bt 220259 H30H 1F 518 A
14. TRADE AND OTHER PAYABLES 14.ESREMEFNFE
As at As at
30 September 31 March
2025 2025
20254 20254
9H30H 3H31H
HK$’000 HK$’000
FAET FEIL
(unaudited) (audited)
(REEX) (E'iz)
Trade payables B S eI FRIA 3,665 3,880
Other payables and accruals HihE B & ERTE B 8,163 14,212
Amounts due to related parties FETREE A TR 1,329 1,329
Trade and other payables B 5 & H th fE S 58 13,157 19,421
All trade and other payables (including amounts due to FRrEES R EMpENZE(REEANEE AT
related parties) are expected to be settled or recognised as BH)EFEE—FRNEEXERBBARERE
income within one year or are repayable on demand. The SKIEE - ENEEATREAERE 28 NAE
amounts due to related parties are unsecured, non-interest BEREE o

bearing and repayable on demand.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#HZ22025F9A30H 1518 A

14. TRADE AND OTHER PAYABLES 14. EZ R EHMENSRIE @

(Continued)
The following is an aged analysis of trade payables UTARREHRIZEZANEINNE ZENK
presented based on the invoice date at the end of the THHBRER AT ¢

reporting period:

As at As at

30 September 31 March

2025 2025

20254 R20254F

9H30H 3H31H

HK$°000 HK$’000

FET FHETT

(unaudited) (audited)

(REEEZR) (%)

Within 30 days 30HA 26 208
31 to 60 days 31Z260H 12 27
61 to 90 days 61290H = =
91 to 180 days 912180H - =
181 to 365 days 1812365H = 168
Over 365 days #3365 H 3,627 3,477
Total et 3,665 3,880

The average credit period on purchases of goods
ranged from 30 to 90 days. The Group has financial risk
management in place to ensure that all payables are settled

within the credit timeframe.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#H 220259 A30H 1L N 1EA

15.

16.

AMOUNT DUE TO A SHAREHOLDER

The amount is unsecured, non-interest bearing and
repayable on demand.

LOAN FROM A NON-CONTROLLING
SHAREHOLDER

The amount of approximately HK$71,910,000 (31 March
2025: HK$75,705,000) with fixed interest rate of 4% (31
March 2025: 4%) per annum was guaranteed by Mr. Ting,
a controlling shareholder of the Company and is repayable
within one year.

On 6 June 2022, the Company, as an issuer, entered into
an option agreement (the “Option Agreement”) with SRA
Holdings Inc. (“SRA Holdings”), as subscriber, pursuant
to which the Company has conditionally agreed to grant
an option to SRA Holdings, entitling SRA Holdings to
require the Company to allot and issue up to a maximum
of 85,922,330 option shares at option price of HK$1.03
per Share subject to the terms and conditions stated in
the Option Agreement upon the exercise of the option.
As at the date of the Option Agreement, Wine Financier
Limited, an indirect non-wholly owned subsidiary of the
Company, was indebted to SRA Holdings, in the principal
amount of JPY1,500,000,000 (the “Loan”) which was due
for repayment on 30 September 2021. In consideration of
the Company agreeing to enter into the Option Agreement
to grant the option to SRA Holdings, SRA Holdings has
agreed to extend the maturity date of the Loan to 30
September 2023. The grant of option was subsequently
completed and the loan extension had become
unconditional on 23 August 2022. The option period had
ended on 30 September 2023 and none of the option had
been exercised. Pursuant to the terms and conditions of
the Option Agreement, the option had lapsed automatically
upon the expiration of the option period on 30 September
2023.

15.

16.

BN —EBRRKE
BRREABER  2ERARBREE -

RE-—BHAERBRRZERXK

4971,910,0007%8 7L 2 B % (2025 3 A 31 H :
75,705,000/ 70 ) AN A Al AU IE AR AR 3R T e A &
R BEEFNEKE4%(2025F3A31H : 4%)WF
E—FRNEE -

20226 H6R + AAAI(ERETTA)ESRA
Holdings Inc.([ SRA Holdings |) ({E&RE A)
FIVERERZ((BREBR]) - Bt - A2
A B2 B &4 R B B8 IR M SRA Holdings &
T AR 5 B AR R 175 2 P DI (R SR R AG 1R PR AT 50 B PR e
RERAQNAIEEREESER1.03B TR
N %17 8 % 85,022,330 % B I E R (5 - R B
BB BREEARAR  ARQ R —HEHE
EIE2EMBRF - 4 /KSRA Holdings A & 58
#1,500,000,000H EI®E K ([ B ]) B 12021
FOHABORZHERE - EEIARRRAEFILE
A% % 177 3% LA 7] SRA Holdings 1% i B BZ # - SRA
HoldingsE R ZE R E K EIH H 202349 A 30
H - BRENE T EERKR2022F8 823H 5EMK I
BEFGEHK AEGGN - BRERRER2023
FOABORARMEMMBREREITE - BRERE
R4 5 52 B0 AR A 1 BB AR AEE 202349 A 30
B & AR 42 HARR JE M B B B R o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#HZ22025F9A30H 1518 A

16. LOAN FROM A NON-CONTROLLING 16. RE—BHFERBRRZERK @

SHAREHOLDER (continued)

On 3 October 2023, the Company, as an issuer, entered
into a second option agreement (the “Second Option
Agreement”) with SRA Holdings, as a subscriber, pursuant
to which the Company has conditionally agreed to grant
an option to SRA Holdings, entitling SRA Holdings to
require the Company to allot and issue up to a maximum
of 85,922,330 option shares at option price of HK$1.03
per Share subject to the terms and conditions stated in
the Second Option Agreement upon the exercise of the
option. As at the date of the Second Option Agreement,
Wine Financier Limited, an indirect non-wholly owned
subsidiary of the Company, was indebted to SRA Holdings
in the Loan which was due for repayment on 30 September
2023. In consideration of the Company agreeing to enter
into the Second Option Agreement to grant the option to
SRA Holdings, SRA Holdings has agreed to extend the
maturity date of the Loan to 30 September 2024. The
grant of option was subsequently completed and the loan
extension become unconditional on 5 December 2023. The
option period had ended on 4 December 2024 and none of
the option had been exercised. Pursuant to the terms and
conditions of the Second Option Agreement, the option
had lapsed automatically upon the expiration of the option
period on 4 December 2024.

The effective interest rate of the Loan is 4% (31 March
2025: 4%) per annum.

17. BORROWINGS

Other borrowings H b {8 K

The other borrowings are repayable within one year.
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#2023F10A38H - AR A ({EAZAT A)EESRA
Holdings (TE &R A )T L FE M B IR &
(E-HEBRERZE]) - Bt - X2FE B EKHY
B E & HBER#EMSRA Holdings B ERIESE —H
B MR 15 ik P B M6 SR AR A 1T (SR B AR A By oK
AARILEREBKER1.03B T RETH
%85,922,330/% FE AR AR 1D - IS — 1D FE AR #E 133
ZEE BABEEERAR  AQRMH—EEEE
2BWE QA &/RSRA HoldingsHz ERE R
2023F9A30HE|HEE - ZEERHARAIREF
S F BB LA [MSRA Holdings#® (B8 A%
# » SRA HoldingsE R EEREHEIH H £2024
F9H30R - BEREMNX HEE®RNKR2023F12 A
5H SR I B B SRIE BN & B AR A o B AR E R
FREMR2024F 12 A4 H R M BT B EETT
i o BEIREHAR DN 2024F 12 A48 &R R EE
BT - RIEE —HEREDZOIER
AU - BT 2024512 A4R BRESRE
s B B KR o

ERZEBRENRL B4% (20253 8318 :
4%) °

17. £ &%

As at As at

30 September 31 March
2025 2025
#2025 20254
9H30H 3H31H
HK$°000 HK$000
FET FHETT
(unaudited) (audited)
(REEX) (&%)
16,992 18,992
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17. BORROWINGS (Continued)

Effective interest rates on the Group’s other borrowings are

as follows:

Other borrowings

All the other borrowings are at fixed rates.

As at 30 September 2025, included in other borrowings
is carrying amount of approximately HK$16,992,000 (31
March 2025: HK$18,992,000) which bore interest at fixed
rate. The fixed rate of other borrowings carried interest at
12.0% per annum and contained a repayable on demand
clause. These borrowings are secured by the Company’s
interest in 39.0% (31 March 2025: 39.0%) of the entire
issued share capital of Hackett Enterprises Limited

17. B8R (&)

H & 5K

As at

30 September
2025

20254
9H30H
(unaudited)
(REEX)

12.0% per annum
5512.0%

AEBMEMERNERMELOT ¢

As at

31 March
2025
2025
3H31H
(audited)
(&= z)

12.0% per annum
HF12.0%

PR E A REE N X E

(“Hackett”) and personal guarantee provided by Mr. Ting, a

controlling shareholder of the Company.

18. SHARE CAPITAL

Ordinary shares of HK$0.01 each

Authorised:

As at 1 April 2024, 31 March 2025,
1 April 2025 and 30 September 2025
of HK$0.01 each

Issued and fully paid:

As at 1 April 2024, 31 March 2025,
1 April 2025 and 30 September 2025
of HK$0.01 each

18. Ik &

FREE0.01B T2 ZER

VATE ¢

R2024F 4818 « 20254
3A31H 20254818 &
2025 9A30F © B mEE
0.0178 7T

BERITRBHET

R2024F 4 A1H ~ 2025%F
3A31H 20254818 &
202549 H30H * B#REE
0.01% 7T

R2025F9 5308 » HEhfE R
16,992,000/ 7L (202543 A31H
I ) VAE E F R B o HAth {5 K
K12.0%sH & >
& & B AN A & M Hackett Enterprises Limited
([Hackett |) ¥ 2 3 2 3178 4~ 2 39.0% (2025
F3H31H : 39.0%) RHAARRRIIERKRET 5t 4
REMEAEREREKR

¥BZREK

o

FHEREEAY
©18,992,000
LA & 7E 4 F
EEER - B

Number of Share
shares capital
RHEE [N
HK$’000

FHET

1,000,000,000 10,000
623,127,227 6,231

HBERZEREBERAH

hEIRE2025 3D



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#HZ22025F9A30H 1518 A

19. RELATED PARTY TRANSACTIONS 19.BEALTRS

(a) Save as disclosed elsewhere, the Group had the (a) BRIEE M7 # 58 AN - B E 2025 F &
following material transactions with its related parties 2024F9H30H IE/A@ A - ANREEEEREE
during the six months ended 30 September 2025 and ATZERRZAT :

2024

For the six months ended
30 September

BZ9A30HLLAEA
Name of related party Notes Nature of transaction 2025 2024
BELER Kt RBHE 20254 20244
HK$°000 HK$ 000
FHETT FET
(unaudited) (unaudited)
(REER) (RE&&E=Z)
Mr. Ting i Consignment income 6 =
TEAE FEBA
Storage income 75 128
FREWA
SRA Holdings ii Interest expenses on loan
from a non-controlling
shareholder 1,485 1,911
SRA Holdings E—BIERRER 2
BERZFERX

Madison Auction Limited fii Sales of wine 12 18

HERHEERAA BEENHEE

Note i:  Mr. Ting is a controlling shareholder of the Mz : T RERRARN —BIERREK -
Company.

Note ii:  SRA Holdings is indirectly interested in faEii :  SRA HoldingsiBBEEHEZ2EAWEAQ
40,454,545 shares of the Company, representing AlSoftware Research Associates, Inc.
approximately 6.49% of the issued share capital M6 5% ¥ B AN A 7)40,454,5450% 13 © 16
of the Company, through Software Research NRREBEITIRANE6.49% ©
Associates, Inc., being its direct wholly-owned
subsidiary.

Note iii:  Madison Auction Limited is beneficially owned as MosEii: HBRMEERAAIBHT EEE=HE
to approximately 61.43% by Mr. Ting. BHI61.43% S o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#H 220259 A30H 1L N 1EA

19. RELATED PARTY TRANSACTIONS 19.BEALTRF )

(Continued)
(b)  The remuneration of Directors and other members of b)) HREZEENEMFEEEEK S/ HHMWN
key management during the period are as follows: T~
For the six months ended
30 September
BZ9A30HLLAEA
2025 2024
20254 20244
HK$’000 HK$’000
FET FHET
(unaudited) (unaudited)
(REEEX) (REEZ)
Short-term benefits 52 HAfE A 1,800 3,132
Post-employment benefits BB B R T 36 51
1,836 3,183
20. SHARE-BASED PAYMENT 20 RO IEAXANRRZ
TRANSACTIONS
The Company has conditionally adopted a share option BIEADNARER2015F9A21HBIBZE®mAE
scheme pursuant to a written resolution of the shareholders BE AR EBRUERMERETS ([BRE
of the Company passed on 21 September 2015 (the “Share B UReEAEREREBZEERALR
Option Scheme”) for the purpose of providing incentives HHBRERR RENAEEEARREES
or rewards to eligible persons for their contribution to the AAUARRSIHAEEMEBEBZIANER °
Group and/or enabling the Group to recruit and retain high-
calibre employees and attract human resources that are
valuable to the Group.
On 17 December 2015, the Company granted an aggregate R20165F12 4178 - AR R RIE BB E 81 1R
of 18,100,000 share options to the grantees of the & #£18,100,000f% B A 7 T R R Bl A A - LA
Company, to subscribe, in aggregate, for up to 18,100,000 RIERRABRAF S H£5&%18,100,0008% & &
ordinary shares of HK$0.01 each in the share capital of the H0.01 BT LB o

Company under the Share Option Scheme.
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20.

SHARE-BASED PAYMENT
TRANSACTIONS (continued)

Upon the share subdivision becoming effective on 8
November 2016, adjustments had been made to the
exercise price of the outstanding share options and the
number of subdivided shares to be allotted and issued (the
“Subdivided Shares(s)”) upon full exercise of subscription
rights attaching to the outstanding share options in the

20. I 13 72 Y

=k 2

MRz &)

BRMFAHR20165F11 A8HRERE - ERT
I AEEARITEBRE ZTEERRERITE
) AR 1T 16 B ECHE P 7 2 SR BB AR B S T B 3% e BB 7T
2R (TFARS BB EHRZE

following manner:

Immediately before the share Immediately after the share
subdivision becoming effective  subdivision becoming effective
SERO AL XA ZRERAFAENE
Number of Adjusted Adjusted
shares number of exercise
to be issued Exercise Subdivided price per
under granted price per Shares to Subdivided
share options share option be issued Share
RERLBERE BREET RARBR
HTRITZ SRERE BT AR 5
Date of grant REAH RBEE TEE FARMEE 1@
17 December 2015 2015F 12 A17H 18,100,000 HK$8.00 181,000,000 HK$0.80
8.00/87C 0.807 7T
Save for the above adjustments, all other terms and b Fat RSN - IRIBERESS R 2N R{T(E
conditions of the outstanding share options granted under R FMAEEMER RIS HETE - 579
the Share Option Scheme remain unchanged. Details RIRDIFEEREEBERECFABRFBEEREAR
of the adjustments to the share options upon the share FIHEA2016FE11 B7TH 2 AEHHHE o
subdivision having become effective are disclosed in the
announcement of the Company dated 7 November 2016.
On 3 April 2018, the Company granted an aggregate of R2018F4A3H » ARRIAARRIEE - EERK

219,000,000 share options to the employees, directors and
consultants of the Company, to subscribe, in aggregate, for
up to 219,000,000 ordinary shares of HK$0.001 each in the
share capital of the Company at exercise price of HK$1.89
each per then issued share of the Company. For details,
please refer to the announcement of the Company dated 3
April 2018.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#H 220259 A30H 1L N 1EA

20. SHARE-BASED PAYMENT

TRANSACTIONS (continued)

On 17 August 2018, an ordinary resolution was passed
by the Company’s shareholders to refresh the scheme
mandate limit under the Share Option Scheme, such that
the maximum number of ordinary shares of the Company
that can be allotted and issued upon the exercise of share
options which may be granted by the Company under the
scheme mandate limit so refreshed would be 428,330,871
shares, being 10.0% of the total number of the then issued
shares of the Company as at the date of passing of the
resolution approving the said refreshment.

On 13 December 2018, the Company granted an aggregate
of 48,000,000 share options to the consultants of the
Company, to subscribe, in aggregate, for up to 48,000,000
ordinary shares of the Company at exercise price of
HK$1.12 each per then issued share of the Company. For
details, please refer to the announcement of the Company
dated 13 December 2018.

On 6 December 2019, the Company granted an aggregate
of 355,400,000 share options to the employees, directors
and consultants of the Company, to subscribe, in
aggregate, for up to 355,400,000 ordinary shares of the
Company at exercise price of HK$0.207 each per then
issued share of the Company. For details, please refer to
the announcement of the Company dated 6 December
2019.

On 31 July 2020, an ordinary resolution was passed
by the Company’s shareholders to refresh the scheme
mandate limit under the Share Option Scheme, such that
the maximum number of ordinary shares of the Company
that can be allotted and issued upon the exercise of share
options which may be granted by the Company under the
scheme mandate limit so refreshed would be 519,272,689
then issued shares of the Company, being 10.0% of the
total number of the then issued shares of the Company as
at the date of passing of the resolution approving the said
refreshment.

20 R X NARKRSZ &)

MR2018FE8A17H » ARG RBBT —HESE
RBER - NEFEEERETE TSR ER
B UAFEAARIRBEENEEER A X T ERE
I EITE IR Al AR B A BT AR AT B
B H) & A # & 5428,330,8714% » A& Lt
ENEEMNAZRRBAEBNARAFEBITRG
HEH10.0% ©

R2018F 12 H13H » AN AR [A AR &) M &% 1
& $£48,000,000/% FE AR #E - AR AR A 5 8 K178
BER112BTREARQ R A £&%48,000,000
REBIR - BEAFE  F28AAFHEHA2018
F12813HBZRAE -

R2019F1286H » ARAIRAARGEES - S
N BB % H & $£355,400,0000% B8 P AE - AR A
ANAERTEESR0207BTREARRDAER
% AR iR & H &% % 355,400,000/% & @A - B @@
15 B2HARAF HEAE2019F12A6B 2% °

20207 A31H  ARRIREBBET —EHERE
RER - AEHETERETS TSR ER
B UFEARARRIRBEENEEEA A X T ERE
=T8I 75 1718 BE A% b A5 | DA B B AN 3 17 AR R E B
RPN RZR A E A519,272,689K L @M% - &
RitE R SHEEMNRAEZRBEE ANERET
f& 10 B 2#10.0% °
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20.

SHARE-BASED PAYMENT
TRANSACTIONS (continued)

Upon the share consolidation becoming effective on
20 January 2022, adjustments had been made to the
exercise price of the outstanding share options and the
number of consolidated shares to be allotted and issued
(the “Consolidated Share(s)”) upon full exercise of
subscription rights attaching to the outstanding share

20 BB EXNTRRZ (&)

B A HR2022%61 H208 £51& © E1& 17
FAERRITEEREZTEBRRBHITEN
RITEBAREMNS 2 RS TR RETZ
ARG ([E/ERM DB ELRAE :

options in the following manner:

Immediately before the share Immediately after the share
consolidation becoming effective consolidation becoming effective

SRR A N ZRERAEHENR
Number of Adjusted Adjusted
shares number of exercise
to be issued Exercise Consolidated price per
under granted price per Shares to Consolidated
share options share option be issued Share
RERLERE BRBET KRRER
T RTH SRERE B2 ARG
Date of grant REBAH RHEE THE AtRHBEE THE
17 December 2015 2015F12A17H 181,000,000 HK$0.800 18,100,000 HK$8.00
0.800/87C 8.00/8 7T
3 April 2018 20184 H3H 198,900,000 HK$1.890 19,890,000 HK$18.90
1.8908 7T 18.90% 7T
13 December 2018 2018%F12A13H 48,000,000 HK$1.120 4,800,000 HK$11.20
1.120/87T 11.20%7T
6 December 2019 2019F12H6H 80,400,000 HK$0.207 8,040,000 HK$2.07
0.207/8 7T 2.0787T

508,300,000 50,830,000

Save for the above adjustments, all other terms and
conditions of the outstanding share options granted under
the Share Option Scheme remain unchanged. Details

B LB S - IRIBREAE ST B 2 WRTT (£
BREZ A MR R R R - BN
BOAHERREBREZABFBCRARA

of the adjustments to the share options upon the share
consolidation having become effective are disclosed in the
announcement of the Company dated 18 January 2022.

On 9 August 2022, an ordinary resolution was passed
by the Company’s shareholders to refresh the scheme
mandate limit under the Share Option Scheme, such that
the maximum number of ordinary shares of the Company
that can be allotted and issued upon the exercise of share
options which may be granted by the Company under the
scheme mandate limit so refreshed would be 62,312,722
shares, being 10.0% of the total number of the then issued
shares of the Company as at the date of passing of the
resolution approving the said refreshment.
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20.

SHARE-BASED PAYMENT
TRANSACTIONS (continued)

On 23 August 2022, the Company granted an aggregate
of 85,922,330 option shares under the specific mandate
(the “Specific Mandate”), to SRA Holdings, to subscribe,
in aggregate, for up to 85,922,330 ordinary shares of the
Company at exercise price of HK$1.03 per share upon the
exercise of the option pursuant to the Option Agreement
entered into between the Company and SRA Holdings
dated 6 June 2022. The option period had ended on 30
September 2023 and no option had been exercised. For
details, please refer to the announcements of the Company
dated 9 August 2022 and 23 August 2022 and the circular
of the Company dated 19 July 2022.

On 5 December 2023, the Company granted an aggregate
of 85,922,330 option shares under the Specific Mandate,
to SRA Holdings, to subscribe, in aggregate, for up to
85,922,330 ordinary shares of the Company at exercise
price of HK$1.03 per share upon the exercise of the option
pursuant to the Second Option Agreement entered into
between the Company and SRA Holdings dated 3 October
20283. The option period had ended on 4 December 2024
and no option had been exercised. For details, please
refer to the announcements of the Company dated 3
October 2023 and 5 December 2023 and the circular of the
Company dated 7 November 2023.

As at 30 September 2025, the number of share options had
been granted and remained outstanding under the Share
Option Scheme and the Specific Mandate were 48,250,000
share options (31 March 2025: 48,470,000 share options)
and nil (831 March 2025: nil) respectively, representing
approximately 7.7% (31 March 2025: 7.8%) and nil (31
March 2025: nil) of the total number of shares in issue as
at 30 September 2025. Fair value of share options granted
to consultants was measured at market prices for their
services provided.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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B &R & B R #ROAR B AL

FOF? THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#HZ22025F9A30H 1518 A

20. SHARE-BASED PAYMENT
TRANSACTIONS (continued)
No share-based payment expenses was recognised by the
Group for the six months ended 30 September 2025 and
2024 in relation to share options granted by the Company.

Details of the Company’s share options held by grantees
are as follows:

20.

Outstanding Outstanding
as at as at
Category of 1 April 30 September
participant Date of grant 2025 2025
R202554A18  1202569H30A
SHENE R A HRTE HRITE
Shareholders 17 December 2015 2,100,000 2,100,000
e 015F12A178
Consultants 17 December 2015 16,000,000 16,000,000
B 0156128178
Directors 3 April 2018 60,000 60,000
S 0184 A3H
Employees 3 April 2018 570,000 350,000
{3 018F4A3H
Consultants 3 April 2018 18,450,000 18,450,000
B 2018F4A3H
Consultants 13 December 2018 4,800,000 4,800,000
B 018128138
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Vesting period

BEA

17 December 2015 to
16 June 2016

2015F12R17HE
2016F6A16R

17 December 2015 to
16 June 2016

2015F12R17HE
201656 716H

3 April 2018 to
31 December 2018
2018F4A3AZ
2018F12R318

3 April 2018 to
31 December 2018
20184 A3BZ
2018512318

3 April 2018 to
31 December 2018
20184 A3HZ
2018F12A318

13 December 2018 to
30 June 2019

2018F12A13A %
201966 A30H

Exercise period

Gy

17 June 2016 to
16 December 2025
20166 A17HZE
2025%12A16H

17 June 2016 to
16 December 2025
2016F6A17HZE
2025128168

1 January 2019 to
2 April 2028

2019518102
202844 A2H

1 January 2019 to
2 April 2028

201981182
2028F4 A28

1 January 2019 to
2 April 2028

201961 A1HZ
20284 A28

1 July 2019 to
12 December 2028
201957A1AZ
2028F12A12R

Exercise price
per share

BRTEE

HK$8.00

8.00/5 7

HK$8.00

8.00ET

HK$18.90

18.908 7T

HK$18.90

18.908 70

HK$18.90

18.9078 T

HK$11.20

11.2087C



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#H 220259 A30H 1L N 1EA

20. SHARE-BASED PAYMENT
TRANSACTIONS (continued)

20 R X NARKRSZ &)

Outstanding Outstanding
as at as at
Category of 1 April 30 September Exercise price
participant Date of grant 2025 2025 Vesting period Exercise period per share
#2025%4F18  12025%9A30A
SHENE Bt A8 i RATE BRTHE BEH ] BRITHEE
Directors 6 December 2019 100,000 100,000 6 December 2019to 6 December 2020 to HK$2.07
5 December 2020 5 December 2029
s 019F12A6H 2019F12R6HZ 202012A6BZE 20757
2020612750 2029F12A5H
Directors 6 December 2019 100,000 100,000 6 December 2019to 6 December 2021 to HK$2.07
5 December 2021 5 December 2029
g% 019F12A6H 2019F12A6HE 2021%12A6BE 2,078
202112458 2029412 H5H
Consultants 6 December 2019 2,595,000 2,695,000 6 December 2019to 6 December 2020 to HK$2.07
5 December 2020 5 December 2029
Bl 019F12A6H 2019F12A6HZ 202012A6HZ 2,078
2020512 A45H 2029412 A5H
Consultants 6 December 2019 2,595,000 2,695,000 6 December 2019to 6 December 2021 to HK$2.07
5 December 2021 5 December 2029
B 019F1276H 2019F126AE 2021E12F6HE 2078
2021%12/58 202912 A58
Employees 6 December 2019 550,000 550,000 6 December 2019to 6 December 2020 to HK$2.07
5 December 2020 5 December 2029
EE 019F12A6H 2019F12R6HZ 202012A6BE 20787
202012750 2029F12A5H
Employees 6 December 2019 550,000 550,000 6 December 2019to 6 December 2021 to HK$2.07
5 December 2021 5 December 2029
E& 019F12A6H 2019F12R6HZ 2021%12A6BZ 20757
202112750 2029F12A5H
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

2220259 H30H IF N1 A

20. SHARE-BASED PAYMENT 20 RBERXNTFRRZ ()
TRANSACTIONS (continued)
The following tables disclose movements of the Company’s TERBEHRNBRES - EE8  BRE - - BREE—F
share options held by directors, employees, shareholders, FEFE IS AR R Y R AR I AR A Rl A 2 AN 7] BE IR RE
consultants and the ultimate holding company of a non- EE -

controlling shareholder during the periods:

During the six months ended 30 September 2025 B Z2025F9H30H L@ A
Outstanding Outstanding
as at Granted Lapsed as at
1 April during during 30 September
2025 the period the period 2025
R2025% 20255
4818 9A30H
Category of participant SREDE o RATHE RERRE RERXN o R ATHE
Directors =% 260,000 - - 260,000
Employees =] 1,670,000 - (220,000) 1,450,000
Shareholders PR 2,100,000 - - 2,100,000
Consultants B 44,440,000 - - 44,440,000
48,470,000 - (220,000) 48,250,000
Exercisable as at 20255 9A30H 1T
30 September 2025 48,250,000
Weighted average METFHTHREET)
exercise price (HK$) 11.8 - 18.9 11.8
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FOF? THE SIX MONTHS ENDED 30 SEPTEMBER 2025
# Z2025F9 H30H I~ 1A

20. SHARE-BASED PAYMENT
TRANSACTIONS (continued)

During the six months ended 30 September 2024

Category of participant

Directors

Employees

Shareholders

Consultants

The ultimate holding company
of a non-controlling
shareholder

Exercisable as at
30 September 2024

Weighted average
exercise price (HKS)

=
==
P M0 fit

Eln

—BIFEBARE

RISER A A

R2024F9 B30 H AI{T{E

Mg TEECET)

20 R FERNSRRZ (&)

HE2024F9A30H 1E/5E A

Outstanding Outstanding
as at Granted Lapsed as at

1 April during during 30 September
2024 the period the period 2024
R2024% 20245
481H 9H30H

ie) AR AT B8 REARER L REIR & i R AT B
2,060,000 - (1,800,000) 260,000
1,770,000 - (100,000 1,670,000
2,100,000 = = 2,100,000
44,440,000 - - 44,440,000
85,922,330 - = 85,922,330
136,292,330 - (1,900,000) 134,392,330
134,392,330

4.9 - 6.5 4.9
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B s 5 B % Ok MY AL

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#HZ22025F9A30H 1518 A

21. CHANGES IN OWNERSHIP INTEREST 21. [ff B 2 7 f # 3 % 5

IN A SUBSIDIARY

For the six months ended 30 September 2024, the Group
had the following changes in equity interest in a subsidiary
that did not result in a change in control:

Disposal of 38% equity interests in Hackett

On 28 May 2024, the Company, as the vendor,
CVP Financial Group Limited, as the purchaser (the
“Purchaser”), and Mr. Ting, being a controlling shareholder
of the Company and the Purchaser’s guarantor, entered
into a sale and purchase agreement, pursuant to which
the Company has conditionally agreed to sell, and the
Purchaser has conditionally agreed to purchase, the
sale shares, representing 38% equity interests in the
Hackett (the “Disposal Company”), a non-wholly owned
subsidiary of the Company, for a total consideration of
HK$56,400,000 and was settled against the principal
amount of the loan indebted to Mr. Ting by the Company.

The transaction was subsequently completed on 7 August
2024. This resulted in a decrease in the equity interest in
the Disposal Company from 77% to 39%, an increase in
non-controlling interests of approximately HK$114,496,000
and a decrease in amount due to a shareholder of
HK$56,400,000. The detail of the effect of the disposal at
the date of disposal is as follow:

Consideration — set-off against the amount
due to a shareholder

Equity interests attribute to non-controlling
interests in the Disposal Company

Expenses directly attributable to the
transaction paid by cash

Difference decreased in capital reserve
within equity
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

BUSINESS REVIEW

For the six months ended 30 September 2025 (the “Period”),
the Company and its subsidiaries (collectively, the “Group”)
were principally engaged in (i) the retail sales and wholesales of
a wide spectrum of wine products and other alcoholic beverages
in Hong Kong with a focus on red wine (the “Wine Business”);
(i) the provision of loan financing and consultancy services (the
“Loan Financing Business”); and (iii) the provision of financial
services (the “Financial Services Business”).

During the Period, the Group’s revenue slightly decreased by
approximately 2.6% to approximately HK$33.5 million (2024:
HK$34.4 million). Such decrease was mainly due to the decrease
in revenue generated from the Loan Financing Business by
approximately 4.5%, which amounted to approximately HK$23.6
million (2024: HK$24.7 million), which was partially offset by
the increase in revenue generated from the Wine Business by
approximately 2.1%, which amounted to approximately HK$9.9
million (2024: HK$9.7 million).

The Group’s loss for the Period was approximately HK$6.3
million (2024: HK$5.3 million), representing an increase
in loss of approximately HK$1.0 million as compared with
the corresponding period in last year. The increase in loss
was mainly attributable to (i) the increase in net impairment
recognised on loan and interest receivables of approximately
HK$4.2 million; (i) the decrease in other income of approximately
HK$1.3 million; and partially offset by the decrease in staff
costs, depreciation, finance costs and administrative and other
operating expenses of approximately HK$4.4 million.

XK E R

HZE2025F9A30HIEANEA(TH]) - AAR REW
BRAE(ABIA&EE)EERFNEEESEMMLES
BEEHEOMEMBEERE  TEIRAAB((EEBEE
D (NEEERBELBRARE((ERXBEERK])
RiRHS RS ([SmBHEEK]) -

B - N5 B A U e B R £ 2.6% = 49 33,500,000 %
JC (20244 : 34,400,000 7L) - AR L EEZERNE
HEEEBEENRZER D4 4.5% = 423,600,000
7 7T (20244 : 24,700,000 7T ) & N 1% % &) B 1K =
A Y Uk 25 18 A0 49 2.1% & #99,900,0005% 7T (2024 £F
9,700,000/ 70 ) AT EB 5 K 84 o

7N £ [ HA ;9 E5 18 496,300,000 7T (20244 : 5,300,000
BI0) c BEBREFRE EA T 41,000,000 7T © &
B EAEZZEHR)ERERRF R ZBEFRE L
#34,200,00078 7T + (i) E AU A T 2 491,300,000/ 7T
WHE T - TE - AR RITHEE ML EH
& #74,400,00078 T AT K 84 ©
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

BUSINESS REVIEW (Continued)

Wine Business

During the Period, the Group’s revenue from the Wine Business
increased by approximately 2.1% to approximately HK$9.9
million (2024: HK$9.7 million) and recorded an increase in
segment loss of approximately 107.7%, which amounted to
approximately HK$2.7 million (2024: HK$1.3 million). It was
mainly due to the additional cost incurred in the reinstatement of
the warehouse following the expiry of the lease term.

Loan Financing Business

During the Period, the Loan Financing Business reported a
decrease in revenue of approximately 4.5% to approximately
HK$23.6 million (2024: HK$24.7 million) and a decrease in
segment profit of approximately 37.0%, which amounted to
approximately HK$7.5 million (2024: HK$11.9 million), which was
mainly due to an increase in net impairment recognised on loan
and interest receivables.

The size of Group’s loan portfolio decreased to approximately
HK$286.3 million as at 30 September 2025 (31 March 2025:
HK$306.9 million) as compared to the balance as at 31
March 2025. The decrease in revenue was mainly due to the
decrease in average loan portfolio from HK$307.9 million in the
corresponding period in the last year to HK$296.6 million for the
Period. The management has been prudent in controlling the
overall size of the loan portfolio given the prevailing economic
conditions in Hong Kong and PRC and therefore a decrease
of approximately 3.8% in the average loan portfolio was noted
compared with the corresponding period in the last year. The
Group aims to make loans that could be covered by sufficient
collaterals, preferably properties and assets with good quality,
and to borrowers with good credit history. The target customer
of the business are individuals and corporate entities with long-
term or short-term funding needs for business purposes and
could provide sufficient collaterals for their borrowings. The
Group has a stable source of loan deals from its own business
network and its sales agents.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

BUSINESS REVIEW (Continued)

Loan Financing Business

As at 30 September 2025, the carrying amount, after allowance
for loan and interest receivables, of the loan portfolio held by the
Group amounted to approximately HK$253.7 million (31 March
2025: HK$276.8 million) with details as follows:

Interest rate

Category of borrowers per month

B AR A #=E
%

Corporate 0.3-2.0

(=S

Corporate 0.3-0.7

%

Individual 0.4-3.0

& A

Individual -

& A

As at 30 September 2025, approximately 29.7% (31 March
2025: 35.4%) of the carrying amount of the loan portfolio was
secured by collaterals with approximately 70.3% (31 March
2025: 64.6%) being unsecured. At the Period end, the loan made
to all borrowers were term loans with maturity from one to five
years, and the loans made to the largest borrower and the ten
largest borrowers accounted for approximately 7.7% (31 March
2025: 6.8%) and 35.2% (31 March 2025: 35.0%) respectively of
the Group’s loan portfolio.

XKEEe

R2025F9A30H  AEERFRENEFRAASENKRE
IWE R & F B % /IR E E B4 A253,700,000% 7T
(202543 A31H : 276,800,000/ 7T) » =BT :

Approximate
weighting to the
carrying amount of
the Group’s loan

Maturity portfolio
EEEEERES
8 A HEZBAOLE
As at As at
30 September 31 March
2025 2025
R2025% 20254
9H30H 3H31H
% %
Within one year 18 28
1FE AR
2-5 years 10 1
2FE5F
Within one year 72 71
1FEAR
2-5 years - -
2FE55

MR 202549 A380H ' 429.7% (202543 A31H :
35.4%)MERAEERACEHRERRER  £970.3%
(20253 A31H : 64.6%) BEER - REIR » MAT
BEFIANBERNERSDABR A FEAFTHNESRE
K MBEB-RERARAMTRERAZROERS 5
HAREEEREAEHT7.7% (202543 H31H : 6.8%) &
#935.2% (202553 A31H : 35.0%) °
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

BUSINESS REVIEW (Continued)

Impairment loss

The Group performs impairment assessment on loan and interest
receivables under the Expected Credit Loss (“ECL”) model. The
measurement of ECL takes into account the historical default
experience, the financial position of the counterparties, value
of collaterals as well as the future prospects of the industries
in which the borrowers operate, considering various external
sources of actual and forecast economic information for
estimating the probability of default of each of these financial
assets occurring within their respective loss assessment
time horizon and the loss upon default in each case. As at
30 September 2025, the impairment allowance for loan and
interest receivables recognised primarily represented the credit
risk involved in collectability of certain default and non-default
loans determined under the Group’s loan impairment policy,
with reference to certain factors including but not limited to the
credit history and financial condition of the borrowers and the
realisation value of the collaterals. Moreover, forward-looking
information including the future macro-economic conditions
affecting the borrowers has also been considered.

The Group has a system in place to closely monitor the
recoverability of its loan portfolio, its credit monitoring measures
including regular collateral reviews against market information
and regular communication with the borrowers in respect of their
financial position, through which the Group would be able to
keep updated with the latest credit profile and risk associated
with each individual borrower and could take appropriate actions
for recovery of a loan at the earliest time. If necessary, the Group
will commence legal actions against the borrowers for recovery
of the overdue loans and take possession of the collaterals
pledged.

A net impairment recognised on loan and interest receivables

of approximately HK$8.1 million (2024: HK$3.9 million) was
recognised during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

BUSINESS REVIEW (Continued)

Impairment loss (Continued)

Internal control procedures

The Group has credit policies, guidelines and procedures in
place which cover key internal controls of a loan transaction
including (a) due diligence, (b) credit appraisal/approval, (c)
proper execution of documentations, (d) continuous monitoring
and (e) collection and recovery. Before granting loan to a
potential customer, the Group performs credit appraisal process
to assess the potential borrower’s credit quality and defines the
credit limit granted to the borrower. The credit appraisal process
encompasses detailed assessment on the credit history and
financial background of the borrower, as well as the value and
nature of the collateral to be pledged. The credit limit of the loan
successfully granted to the borrower will be subject to regular
credit review by the management as part of the ongoing loan
monitoring process.

The following is a summary of the key internal controls of the
Group’s money lending operation:

(@) Due diligence

Identity check and financial background check on the
loan applicant will be performed. Information provided by
the loan applicant including identity, financial statements
and income proof of the applicant will be checked and
verified by the responsible loan officer, where appropriate,
company, legal, credit and bankruptcy search on the loan
applicant, and land search and site visit on the property
offered as collateral, will be conducted.

(b) Credit appraisal/approval

Detailed assessment on the credit history and financial
background of the loan applicant, as well as the value and
nature of the collateral to be pledged, will be conducted.
There will be credit assessment including analysis on the
repayment ability and credit history of the loan applicant,
and analysis on the potential recovery from realisation
of the collateral. The credit assessment process will be
conducted by the responsible loan officer and reviewed by
the responsible loan manager. Credit limits to be granted to
each loan applicant are determined based on the result of
such assessment.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEN®R DN

BUSINESS REVIEW (Continued)
Impairment loss (Continued)
Internal control procedures (Continued)

(b)

(c)

Credit appraisal/approval (Continued)

In respect of the approval process of the key internal
control procedures, as a matter of enhanced internal
control, the higher the amount of the loan, the higher the
hierarchy of approvers is required. Details of which are set
out follows:

EX ACIN-:NE
WEEEZ)

ABEERF ()

(b) fEEFMEHE(E)

MEARAMEEREFOMAEBRIEMS - AR IR
ABEZENER  EXEBEERT  BEHANER
= - HFE&HIIMT -

Loan size (RMB)

Approval hierarchy

ERBRE(ARY) #EE B AR

Above RMB1,000,000 Loan approval committee
AR #1,000,0007T A = EFfEZES
RMB800,001 — RMB1,000,000 General manager

AR #800,0017TZE A K #1,000,0007T PP S

RMB300,001 — RMB800,000 Assistant general manager
AR#300,001 7TE A R#800,0007T BT B

RMB200,000 — RMB300,000
AR #200,0007c 2= A R #300,0007T

Risk control department manager
Jea\ B 128 i) B P A% 32

Below RMB200,000
AR#200,0007T AT

Responsible officer of risk control department

RBREHIEFHEEA

Proper execution of documentations

For loan application recommended by the responsible
loan manager and duly approved by the designated
approver in the approval hierarchy of the Group’s money
lending subsidiary, the responsible loan officer will
arrange preparation and proper execution of the loan
documentations under the supervision of the responsible
loan manager, and usually with the support of professional
lawyers.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

BUSINESS REVIEW (Continued)
Impairment loss (Continued)
Internal control procedures (Continued)

(d)

Continuous monitoring

There will be continuous monitoring on the repayments
from borrower, regular communication with the borrower of
its updated financial position, and regular review on credit
limit of the loan granted and market value of the collateral
pledged performed by the responsible loan officer and
manager.

The loan collection department of the Group will also review
the risk level of each loan on a weekly basis and submit a
report to the general manager at least on a monthly basis
on their recommended risk level. Where necessary, the
loan collection management department will alert the senior
management and/or the general manager of the money
lending business segment on events (such as default in
repayment) which requires further actions, including legal
actions, and advise the Group on the appropriate actions.
The accounting department and treasury department of
the Group will also keep track of the repayment schedule
constantly and alert to senior management in case of any
failed or late repayment.

EX - ACIN-:NE
WIEEE(E)
REEEREF(2)

(d)

REER

BIRFBEEEERAZERER  EHEBHIAB
BAEFEMBRAR  THEEERABRKE
LR TERZEERRER Gz TEETTEH
w8 -

AEBENEFERBFTHEBEHNSEETRN
RgKE TELBARBEERI —OHERE
EEREBKFORE - WHEE - EREREER
PFIR R RERE R, HHE XKD AP EEIE
ERARDRE-—FTH(BREERTH)NEH
(I RER)  UBEBENTHRAREFELZ
& o AEBH S AP K B 5 B0 PT IR A% 45 AR BR e
EFRBREX  LEEXKRIBHANBERTEAD
REREBHELER -
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEN®R DN

BUSINESS REVIEW (Continued)
Impairment loss (Continued)
Internal control procedures (Continued)

(e)

Collection and recovery

Formal reminder and legal demand letter will be issued
to the borrower if there is an overdue payment. Where
appropriate, legal action will be commenced against
the borrower for recovery of the amount due and taking
possession of the collateral pledged.

EX ACIN-:NE

WEEEZ)

PO 26 BE 1 1R R (48)

(e) BRBKE
M HR R - IS SRR AR IE R A ROR A
HECMER  BHERIARBERFRAUKE
B EAE AL R ZIEAS -

The Group has in place a set of established recovery AREBBEET—ERTEAOUEFEF AU E #AKE
procedure for recovering outstanding debts, details of EMER - HEBYEWT :
which are set out as follows:

Timetable Action(s)

B [ & T8

Upon expiry of the maturity date of the loans
EXEEEERE

The collection department will call 3-5 times a day
to remind the debtor to repay the loan as soon
as possible. If the debtors were not found, the
collection department will contact the co-borrower,
guarantor or other contact person directly.
BEWBFIEREBITIESEAEFE - REGBHEARR
EEENR - W TREBA - BIEIKEPT S & B
BHABRA - BERASCEMBEA -

maturity date of the loans
BN ER B RIETRAKREE

Overdue balance not settled within 3-7 days after the

A “collection notice” will be issued, and the staff will
visit the debtors and understand the reasons of the
delay in repayment, and demand for the repayment.
Under limited circumstances, the Company may
modify the term of loan or sign an extension
agreement if there is a solid proof of the repayment
ability of the debtor.

B (fERGEAN]  EIHFSHEBA - THTEER
FHREA - WERKER - EHERNBEAT @ WMEE
HEBARRENNBEZFE  ARRNEEHE
FHEAPR S 2B H D o

maturity date of the loans
BERERNE R EIH B 230 RAREEF

Overdue balance not settled within 30 days after the

Several door-to-door visits will be arranged, and the
Company may exercise other appropriate measures
in order to ensure the debtors to repay the overdue
balance in a timely manner.

BZHEZREMFED BARAREHFREMEER
a0 AEREBARSERBRER -

maturity date of the loans
BEEB N ERE B A BI0E40KARLE S

Overdue balance not settled within 30-40 days after the

Legal actions will be taken against the debtors.

S EREET SHE S ABVERTTE ©
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

FINANCIAL REVIEW

During the Period, the Group’s revenue amounted to
approximately HK$33.5 million (2024: HK$34.4 million),
representing a decrease of approximately HK$0.9 million or 2.6%
as compared with the corresponding period in the last year.
The revenue included (i) approximately HK$9.9 million (2024
HK$9.7 million) from the Wine Business; and (ii) approximately
HK$23.6 million (2024: HK$24.7 million) from the Loan Financing
Business. No revenue was generated from the Financial Services
Business during the Period (2024: nil).

Gross profit margin from the Wine Business decreased to
approximately 22.1% (2024: 25.6%). Such decrease was mainly
attributable to the decrease in the proportion of storage income.
Total gross profit margin decreased to approximately 76.9% as
compared with that of approximately 79.0% in the corresponding
period last year.

Gross profit for the Period was approximately HK$25.7
million (2024: HK$27.2 million), representing a decrease of
approximately 5.5% as compared with the corresponding
period last year and was mainly due to the decrease in revenue
from Loan Financing Business. Details of the reasons for the
decreases in revenue and gross profit were disclosed in the sub-
section headed “Business Review” above.

Staff costs and administrative and other operating expenses
for the Period were approximately HK$14.3 million and HK$5.1
million respectively (2024: HK$15.5 million and HK$6.8 million
respectively), representing a decrease of approximately 7.7%
and 25.0% respectively as compared with the corresponding
period last year. Depreciation for the Period was approximately
HK$1.5 million (2024: HK$2.1 million), representing a decrease
of approximately 28.6%.

Other income decreased from approximately HK$2.1 million
for the six months ended 30 September 2024 to approximately
HK$0.9 million for the Period. It was mainly attributed to the
decrease in management fee income of approximately HK$1.4
million.

Bt # [ B8

BN - ANEE RIS 4 A& 33,500,000 JT (2024 4 -
34,400,000/ 70 ) + 8 % & R Hi R 4> £9900,0007% 7 sk
2.6% ° Wz BIE ()R B B EE /449,900,000 7T
(20244 : 9,700,000/ 7T ) + K (i)KR B ERRLE R
#923,600,0007%8 7T (2024 4F : 24,700,000 70 ) ° & B
RIS EBNEIAR B EE T MU (2024F : &) -

BEBEBNEFNERR D ZE4221% (2024 F
25.6%) °c WD EZRNEFEWALLAIA T - 8F
MERBEFERLT79.0%HE4)76.9% °

BB £ R 4 A25,700,0005%8 7T (2024 £ : 27,200,000
BIL)  REFRERPHS55% EEHRERBEHE
BRARD - W REFMHEIOREFIBEER EX [
TEEEE DR o

HANEBEIRARTEREEMEZER DRI 45
14,300,000 7t } 5,100,000 Jt (2024 F : o 3l &
15,500,000 JT %.6,800,000/% T ) » B X F R H 5 7
B HIT.7% % 25.0% - HARMITE 49/51,500,0007% 7T
(20244 : 2,100,000 7T) + HHE KRR 428.6% °

H b U A B & = 20249 A30H 1E61E A 492,100,000
7 TR 2= BN 49900,000/8 7T © = E B A E B AR
D #31,400,000 7T AT X o
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

FINANCIAL REVIEW (Continued)

The finance costs for the Period amounted to approximately
HK$2.6 million (2024: HK$3.6 million) which were mainly incurred
on borrowings, lease liabilities and loan from a non-controlling
shareholder.

The Group’s loss for the Period was approximately HK$6.3
million (2024: HK$5.3 million), representing an increase in
loss of approximately HK$1.0 million as compared with the
corresponding period last year. The increase in loss was mainly
attributable to (i) the increase in net impairment recognised on
loan and interest receivables of approximately HK$4.2 million; (ii)
the decrease in other income of approximately HK$1.3 million;
and partially offset by the decrease in staff costs, depreciation,
finance costs and administrative and other operating expenses of
approximately HK$4.4 million.

Liquidity and Financial Resources

As at 30 September 2025, the Group’s net current assets were
approximately HK$107.1 million (31 March 2025: HK$127.7
million), including cash and cash equivalents of approximately
HK$55.8 million (31 March 2025: HK$22.3 million). The Group
had both interest bearing and non-interest bearing borrowings,
which mainly comprised borrowings and loan from a non-
controlling shareholder amounted to approximately HK$88.9
million (31 March 2025: HK$94.7 million). The Group’s financial
resources were funded mainly by loans and its shareholders’
funds.

As at 30 September 2025, the Group’s current ratio, as
calculated by dividing current assets by current liabilities,
was approximately 1.5 times (831 March 2025: 1.7 times) and
the gearing ratio, as measured by the debts of non-trade
nature, excluding lease liabilities, divided by total equity, was
approximately 59.3% (31 March 2025: 63.6%).
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107,100,0007% 7T (202593 A31H : 127,700,00078
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MANAGEMENT DISCUSSION AND ANALYSIS

EEENWE D

FINANCIAL REVIEW (Continued)

Foreign Currency Exposure

As at 30 September 2025, the Group had certain bank balances
and payables denominated in foreign currencies, mainly
Renminbi (“RMB”), Japanese Yen (“dJPY”), Euro (“EUR”) and
Pound sterling (“GBP”), which exposed the Group to foreign
currency risk. The Group currently does not have a foreign
currency hedging policy. However, the management monitors
foreign exchange exposure and will consider hedging significant
foreign currency exposure should the need arise.

Treasury Policy

The Group adopts a conservative approach towards its treasury
policies. The Group strives to reduce exposure to credit risk by
performing ongoing credit evaluation of the financial conditions
of its clients. To manage liquidity risk, the Board closely monitors
the Group’s liquidity position to ensure that the liquidity structure
of the Group’s assets, liabilities and commitments can meet its
funding requirements.

Capital Structure
As at 30 September 2025, the total number of issued shares of
the Company was 623,127,227.

Detail of the movements in the Company’s share capital are
set out in note 18 to the condensed consolidated financial
statements for the Period.

Capital Commitments
As at 30 September 2025, the Group did not have any capital
commitments (831 March 2025: nil).

Contingent Liabilities
As at 30 September 2025, the Group did not have any contingent
liabilities (31 March 2025: nil).

Charges on Group Assets

As at 30 September 2025, the Group had pledged 39.0% (31
March 2025: 39.0%) equity interest in Hackett Enterprises
Limited (“Hackett”), a non-wholly owned subsidiary of the
Company, to secure a loan of approximately HK$17.0 million.

DIVIDEND

The Directors do not recommend the payment of interim dividend
for the Period (2024: nil).

Bf ¥ B B (2)

S BE 2 ey

FA20259 308 « ANEEA S T UASNESHE M RTT
HHRENER  TEAARB(IAR%)) - - BHE
(TEE]) BT ((WT))MEE(THE]) G4
BASINERER - ANEE B A INEYREE o R
M EREeERIERR WEREEERZEY
S A HINEE LB o

E& B

AEEHEEBBRRRKDRTHEE - AEEBBY
EFHMMBARRETHENEEN G - KRR EEAR
2 - RTEERPESAR EFS@TUERAKHE
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MRBESERERREEESTER

N
R 202549 A 30 H
623,127,2270% °

CARAHEETRODAEES
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FMIEE18 ©
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BAREIE
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EEEEERW

M202569H30H r AEEEEMR AR A H — A
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MANAGEMENT DISCUSSION AND ANALYSIS

EEEN®R DN

EMPLOYEE AND REMUNERATION
POLICIES

As at 30 September 2025, the Group employed 94 employees
(31 March 2025: 103). The Group determines the employees’
remuneration based on factors such as qualification, duty,
contributions and years of experience. In addition, the Group
provides comprehensive training programs to its employees or
sponsors the employees to attend various job-related training
courses. In addition, each of the sales team members is entitled
to a commission with reference to the sales volume achieved
by them. The directors believe that the compensation packages
offered by the Group to its staff are competitive in comparison
with market standards and practices.

FUTURE PLAN FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

As at 30 September 2025, there was no specific plan for material
investments or capital assets.

SIGNIFICANT INVESTMENTS,
MATERIAL ACQUISITIONS AND
DISPOSALS

During the Period, there was no significant investment, material
acquisition or disposal of subsidiaries, associates or joint
ventures by the Group.

BUSINESS PROSPECTS

Looking ahead, while we still expect the global economic
environment to be challenging and remain uncertain, the
Directors will continue to enhance the Group’s businesses
through reviewing our existing business portfolio and will adopt
a prudent approach and make strategic adjustment whenever
necessary, so as to remain competitive under the rapidly
changing economic environment. The Group remains open to
new investors who may bring in strategic collaboration and
financial support for business expansion.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TXRXERRHEMEHR

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

As at 30 September 2025, the interests and short positions of
the Directors and chief executive of the Company in the shares,
underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong) (the “SFO”)), which would have to be notified to
the Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interest or short positions
which they are taken or deemed to have under such provisions
of the SFO) or which were required to be recorded in the register
maintained by the Company pursuant to section 352 of the SFO
or otherwise notified to the Company and the Stock Exchange
pursuant to rules 5.46 to 5.67 of the GEM Listing Rules relating
to the securities transactions by the directors.

(A) Long Position in the Company’s Shares (the
“Share(s)”) and underlying Shares

EERBREITRAEREAQANEM
HEZER®D  MHBERORESHNE
mRAR

R2025%F9H30H  RRARIEZEREZESITHRABRAK
RAHEEAAEEE (TR LB B ERFES7T1EFS
MEBEGEOI([EHFRBAE®RS ) EXVIR) IR - 18R
B REHFHREREESFKEERHIEXVIBET XS
DEMEMNESARRRBIANERZ AR (BEREE
FREBEKRAINEBIEXHEEWEBNEIERES OE
mEARE)  IRIBEE S KB E KA 352K B E A
ARAAFE ECMANEZRARIBEEBRES
ETEHFRXPHGEM E MR AIZE5.46E5.67 1548 E A
BITREARNRA R MR FTR D KRR o

(A) RER2ARG((RED D REBARGZHFR

Approximate

percentage of Number of Approximate

Number of actual underlying percentage of

issued  shareholding shares aggregate

Capacity/ Shares held/ over the pursuant to Aggregate interests over

Name of Directors nature of interest interested in Shares* share options interests the Shares*

i/ &E ERER RN

ERNERT ER 4B REBEREZ ERTRG

Bxp4A 5/ ERME RH#E  HOEIL HERGEE BER  BRESLr

Mr. Ji Zuguang (‘Mr. Ji") Beneficial owner = = 100,000 100,000 0.016%
SRR EAETREED ExiEA (Note 2(a))
(Hiz#2())

Mr. Chu Kin Wang Peleus Beneficial owner - - 30,000 30,000 0.005%
("Mr. Chu’) ERBEA (Note 1(b))
REREE(REED (K1)

Mr. Ip Cho Yin, J.P. (‘Mr. Ip”)  Beneficial owner = = 130,000 130,000 0.021%
EEBRE A F4r ERBEEA (Notes 1(a) and 2(b))
(TREE]) (K1) R2op)

EHARREESHEAT PHHE2025 59



CORPORATE GOVERNANCE AND OTHER INFORMATION

TXRXERRHEMEHR

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY
OR ANY ASSOCIATED CORPORATION
(Continued)

(A) Long Position in the Company’s Shares (the

“Share(s)”) and underlying Shares (Continued)
Notes:

1. On 3 April 2018, the Company granted a total of
219,000,000 share options, of which 5,600,000 share
options were granted to the following persons entitling
them to subscribe for a total of 5,600,000 Shares at the
exercise price of HK$1.89 per Share. Immediately upon
the share consolidation became effective on 20 January
2022, the adjusted number of share options and adjusted
exercise price would be 560,000 share options and HK$18.9
respectively.

a. 30,000 share options (carrying the right to subscribe
for 30,000 Shares) were granted to Mr. Ip in his then
capacity as an independent non-executive Director
(“INED”). He was re-designated as a non-executive
Director (“NED”) on 7 March 2019; and

b. 30,000 share options (carrying the right to subscribe

for 30,000 Shares) were granted to Mr. Chu in his
capacity as an INED.
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CORPORATE GOVERNANCE AND OTHER INFORMATION
TXRXERRHEMEHR

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY
OR ANY ASSOCIATED CORPORATION
(Continued)

(A) Long Position in the Company’s Shares (the

“Share(s)”) and underlying Shares (Continued)
Notes: (Continued)

2.

On 6 December 2019, the Company granted a total of
355,400,000 share options, of which 15,000,000 share
options were granted to the following persons entitling them
to subscribe for a total of 15,000,000 Shares at the exercise
price of HK$0.207 per Share. Immediately upon the share
consolidation became effective on 20 January 2022, the
adjusted number of share options and adjusted exercise
price would be 1,500,000 share options and HK$2.07
respectively.

a. 100,000 share options (carrying the right to subscribe
for 100,000 Shares) were granted to Mr. Ji in his
capacity as an NED; and

b. 100,000 share options (carrying the right to subscribe
for 100,000 Shares) were granted to Mr. Ip in his
capacity as an NED.

The number of issued Shares as at 30 September
2025 is 623,127,227 Shares.

Save as disclosed above, as at 30 September 2025, none
of the Directors and chief executive of the Company nor
their close associates had any interests or short positions
in any shares, underlying shares and debentures of the
Company or any of its associated corporations as defined
in the SFO.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

TXRXERRHEMEHR

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN THE SHARES
AND UNDERLYING SHARES OF THE
COMPANY

As at 30 September 2025, so far as known to the Directors,
the particulars of the corporations or individuals (other than the
Directors and chief executive of the Company) who had any
interests or short positions in the shares and the underlying
shares of the Company 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 pursuant
to section 336 of the SFO (“Register of Shareholders”) were as
follows:

MR2025F9H30R " BEZA - REBEBZIHRHPER
BIEXVELHE2 K% 37 &8 2 AEX 7 R4S A B # 58 W & 50 R
BIEFESF MK PEKRHIEICKRFEENELM([RRERT
MDFRRAERRRBROREEROES EMERRAE
RUEE AR AT Z BT ¢

Approximate
percentage Number of Approximate
of actual underlying percentage
Number of  shareholding shares of aggregate
Capacity/ Shares over the pursuant to Aggregate interests over
Name nature of interest Notes interested Shares*  share options interests the Shares*
BRER AER
BEREN ERE  REEREZ (3%
2 5%/ BEkE fit Re#A BOEAN  HBROHE Y5 BoEAtL
Royal Spectrum Holding Company ~ Beneficial owner 164 195,920,000 31.44% = 195,920,000 31.44%
Limited (‘Royal Spectrum’) ERABA
Royal Spectrum Holding Company
Limited ([ Royal Spectrum )
Devoss Global Holdings Limited Interest in controlled corporation 7, 24& 3 195,920,000 31.44% 600,000 196,520,000 31.54%
(‘Devoss Global’) and beneficial owner
Devoss Global Holings Limited X E#lZBRERREZERA
(/Devoss Global )
CVP Financial Group Limited (‘CVP”)  Beneficial owner 284 50,487,272 8.10% = 50,487,272 8.10%
EReREEBRARA(ER]) BHEEA
Mr. Ting Pang Wan Raymond Interest in controlled corporation 1, 2, 3 & 4 261,553,893 41.97% 600,000 262,153,893 42.07%
(‘Mr. Ting’) and beneficial owner
TREEE(TEED) REHEENRRREREEA
Ms. Luu Huyen Boi (‘Ms. Luu’) Interest of spouse 5 261,553,893 41.97% 600,000 262,153,893 42.07%

Luu Huyen Boiz - ([LuuZ £ |)

[ 3
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CORPORATE GOVERNANCE AND OTHER INFORMATION
TXRXERRHEMEHR

SUBSTANTIAL SHAREHOLDERS’ AND TERREEMBMATITAEXLITIREG K
OTHER PERSONS’ INTERESTS AND MHEROWESZR AR &)
SHORT POSITIONS IN THE SHARES
AND UNDERLYING SHARES OF THE
COMPANY (Continued)
Approximate
percentage Number of Approximate
of actual underlying percentage
Number of  shareholding shares of aggregate
Capacity/ Shares over the pursuant to Aggregate interests over
Name nature of interest Notes interested Shares*  share options interests the Shares*
ERER aER
BERRN R REBREZ 33
#% 5/ BEME fitst RH %A BREM RERHHE BRn G i
Software Research Beneficial owner 6 40,454,545 6.49% = 40,454,545 6.49%
Associates, Inc. (“SRA”) EnkaA
Software Research
Associates, Inc. ([SRAJ)
SRA Holdings, Inc. Interest in controlled corporation 6 40,454,545 6.49% = 40,454,545 6.49%
("SRA Holdings”) and beneficial owner
SRA Holdings, Inc. REHEENERRERHAA
(TSRA Holdings )
Atlantis Capital Group Interest in controlled corporation 7 68,224,500 10.95% - 68,224,500 10.95%
Holdings Limited (‘ACGHL) REHEENER
Atlantis Capital Group
Holdings Limited([ACGHL )
Ms. Liu Yang (‘Ms. Liu") Interest in controlled corporation 7 68,224,500 10.95% - 68,224,500 10.95%
HArut((8nt]) R EEN R
Ample Cheer Limited Interest in controlled corporation 8 221,323,638 35.52% = 221,323,638 35.52%
(“Ample Cheer’) REG BN ER
Ample Cheer Limited
(TAmple Cheer])
Chu Yuet Wah (‘Mrs. Chu’) Interest in controlled corporation 8 221,323,638 35.52% - 221,323,638 35.52%
ZRE(%X)) REHEEMNER
Kingston Finance Limited Person have a security interest 8 221,323,638 35.52% = 221,323,638 35.52%

(‘Kingston’)
S H L8 EERAE (Kingston))

in shares

RERERERHOA
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TXRXERRHEMEHR

SUBSTANTIAL SHAREHOLDERS’ AND FEREREMAIREAQXARG R
OTHER PERSONS’ INTERESTS AND MHEROWEZR AR &)
SHORT POSITIONS IN THE SHARES
AND UNDERLYING SHARES OF THE
COMPANY (Continued)
Approximate
percentage Number of Approximate
of actual underlying percentage
Number of  shareholding shares of aggregate
Capacity/ Shares over the pursuant to Aggregate interests over
Name nature of interest Notes interested Shares*  share options interests the Shares*
ERER aEn
BERRN R REBREZ ERB
#% 5/ BRME i3 RH %A BREM HERHHE aEs BRBAL
Comfort Homes and Strategies Beneficial owner 9 36,580,000 5.87% = 36,580,000 5.87%
Limited (‘Comfort Homes’) EnBBA
RERRIEERAAARLT
k32
Mr. Sun Yuanyuan (‘Mr. Sun’) Interest in controlled corporation 9 36,580,000 5.87% = 36,580,000 5.87%
FEEEE((REL]) REHEEmNER
Ms. Wang Hui Beneficial owner 10 42,139,200 6.76% = 42,139,200 6.76%
FEa+ EHEEA
Notes: B -

1.

The entire issued share capital in Royal Spectrum is legally and
beneficially owned as to 96.63% by Devoss Global and 3.37% by
Mr. Zhu Qin respectively. Devoss Global is legally and beneficially
owned by Mr. Ting. Devoss Global is deemed to be interested in
the Shares held by Royal Spectrum. Mr. Ting is a director of both
Royal Spectrum and Devoss Global.

Each of Devoss Global, CVP, Plan Marvel Investment Limited
(“Plan Marvel”), Kaiser Capital Holdings Limited (“Kaiser
Capital”) and Highgrade Holding Limited (“Highgrade”) is wholly-
owned by Mr. Ting. Plan Marvel is interested in 208,978 Shares,
Kaiser Capital is interested in 1,217,200 Shares and Highgrade
is interested in 3,527,200 Shares. Mr. Ting is deemed to be
interested in 251,360,650 Shares, held by Devoss Global, CVP,
Plan Marvel, Kaiser Capital and Highgrade Holding under Part XV
of the SFO.
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Royal SpectrumZ £ #1782 % 5l A Devoss Global
RARFEEREREZHEH 96.63% K%3.37% ° Devoss
Globalla T k£ A EA R EZ# A ° Devoss Global# 7
R Royal SpectrumFr RN P #EB #m o T AR
Royal Spectrum M Devoss Global 2 & % °

Devoss Global * & & + Plan Marvel Investment Limited
(TPlan Marvell) + EFERBBR LA ([ 2HER )
K Highgrade Holding Limited ([ Highgrade ] ) & /& T
L2 EWEA o Plan Marvel#5208,978% ik 1n « 24P
IR A 1,217,2000% B {5 & Highgrade# & 3,527,200
MRz o IRIBFEH RAEKRAEXVE © TREHR A
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SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN THE SHARES
AND UNDERLYING SHARES OF THE
COMPANY (Continued)

Notes: (Continued)

3.

6,000,000 (600,000 upon the share consolidation became effective
on 20 January 2022) share options granted to Devoss Global on 17
December 2015.

On 27 October 2021, Royal Spectrum and CVP pledged
1,708,363,655 Shares and 504,872,727 Shares respectively
(170,836,365 Shares and 50,487,272 Shares respectively upon
the share consolidation became effective on 20 January 2022) in
favour of an independent third party as a security of a loan in the
amount of HK$44,992,109 provided by the independent third party
to the Company as general working capital.

Ms. Luu is the spouse of Mr. Ting. Ms. Luu is deemed to be
interested in all the Shares and underlying shares in which Mr. Ting
is interested in under Part XV of the SFO.

SRA is directly wholly-owned by SRA Holdings. SRA Holdings is
deemed to be interested in the Shares in which SRA is interested in
under Part XV of the SFO.

Based on the notices of disclosure of interest filed by ACGHL
and Ms. Liu both dated 14 January 2022, Atlantis Investment
Management Limited is wholly-owned by ACGHL, which in turn is
wholly-owned by Ms. Liu. As such, ACGHL and Ms. Liu are both
deemed to be interested in 68,224,500 Shares held by Atlantis
Investment Management Limited, under Part XV of the SFO.

Kingston is a wholly-owned subsidiary of Ample Cheer, which is in
turn wholly-owned by Mrs. Chu. As such, Ample Cheer and Mrs.
Chu are deemed to be interested in the Shares held by Kingston by
virtue of the SFO.

*
%W

A IR 0 &

B &
X >
mmp 5%
H
TS

N
T

$ﬁ
X
s

(#)

#2015 12 17 B #% 16,000,0008% (7420224 1 A 20
H 1% 2 & B &£ 3% £600,000) 8 % # T Devoss Global ©

72021410827 H » Royal Spectrum & iz B % Bl 38

1,708,363,655M% X 504,872,727 % (202241 208

B 10 & B £ 3 1% 7 Bl A 170,836,365 B% & 50,487,272

B ERR T — BB LE = IER—%£$£%5844,992,109

/%SSEZI% RIER - WERTVEBIYE=HRE - fEAX
NAZEEES -

LuuﬁiET%EZEE{% BB F 5 R EEEHEXV
LU AR AR T A AR ER 2T A KRG AR
Eﬁﬁxf’ﬁﬁwﬁzﬁ%/\ o

SRAT5HHSRA HoldingsE# 2 &# A - REESFLHE
1551 EEXVED © SRA Holdings 4R AR SRABE A #EZE 2
BRI EERE -

RIEACGHL X Bl Z £+ 5 B8 2022F1 14 B FTiR R &
BREEBN  ARKREEEFRARJIHACGHLE
BY¥ER  MACGHLEIRZIZ+-28%4F - Bt » B
BEREEEAEXVE - ACGHLR Bl +#18 AN FA
RIEEEIR AR A A K68,224,5000% I b A #

Kingston J5Ample Cheerz 2 B E B AT » Hi

KRE2EHES - Al - BIBEEFESRBHEES - Ample
Cheer M 2k A #48 & R Kingston A KRR (0 FR A #E2S -
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SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN THE SHARES
AND UNDERLYING SHARES OF THE
COMPANY (Continued)

Notes: (Continued)

9. Based on the notices of disclosure of interest filed by Comfort
Homes and Mr. Sun both dated 2 June 2025, Comfort Homes is
wholly-owned by Mr. Sun. As such, Comfort Homes and Mr. Sun
are both deemed to be interested in 36,580,000 Shares under Part
XV of the SFO.

10. Based on the notice of disclosure of interest filed by Ms. Wang Hui
on 8 April 2021, Ms. Wang Hui is interest in 421,392,000 Shares
(42,139,200 Shares upon the share consolidation became effective
on 20 January 2022).

* The number of issued Shares as at 30 September 2025 is
623,127,227 Shares.

Save as disclosed above, as at 30 September 2025, the
Company had not been notified by any persons (other than
Directors or chief executive of the Company) who has interests
or short positions in the shares or underlying shares of the
Company as recorded in the Register of Shareholders.
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TXRXERRHEMEHR

SHARE OPTION SCHEME

The Company has conditionally adopted a share option scheme
(the “Share Option Scheme”) pursuant to a written resolution
of the shareholders passed on 21 September 2015 (the
“Adoption Date”). The terms of the Share Option Scheme are in
accordance with the provisions of Chapter 23 of the GEM Listing
Rules.

As at 1 April 2025 and 20 September 2025, the Company had
62,312,722 share options available for grant under the Share
Option Scheme.

The Remaining Life of the Share Option Scheme
The Share Option Scheme shall be valid and effective for a period
of 10 years from the Adoption Date until 20 September 2025. No
options may be and have been granted under the Share Option
Scheme after 20 September 2025, the expiry date, but the
options granted before the expiry date continue to be valid and
exercisable in accordance with the terms of issue. Subject to the
aforesaid, the provisions of the Share Option Scheme remained
in full force and effect until 5 December 2029, notwithstanding
the expiry of the scheme.

Details of movements of the share options granted under
the Share Option Scheme during the six months ended 30
September 2025 were as follows:

i8R a &

AARIRIE2015F9 821 B ([HHBH)EBZRK
REMAZ  BREMEMNBRESTE([BRES
Bl - BRESE 2GR TIIZRGEM T A F23F
ZARSHRRE o

MN2025F4 A1 H K2025F9A20H » KRR HEA
62,312,722 BE AR HE AT R IR BB IR AE AT B3R T ©

BB IR ST B 2 RERHIMR
BREGFSEXRMBHPEFI0FABREE2025F
9H20H - BT &2 R 202559 208 fEim ° INE W
BHE  TRITLEBRERBRETSRD  ER
JEm B2 AT BRI B AT IR R A R
A FLAITRE - E EXARARIRT - BAER & 215X
BT ERNRMAE2029F12A50 - BB &8
EEEm e

H 220259 HA30H 1F61E A RIBIEERAERT 2R H 2
BAREEEFIEEHINOT

Number of share options
BREHE
Exercised/
As at Granted Cancelled/ As at
Exercise price 1 April during Lapsed during 30 September
Category Date of grant Vesting Period Exercise period per share 2025 the period the period 2025
120255 lmiE/ 10055
£l REAE GRS Gld SRTHEE 41 REARE /%% 9A30H
Shareholders
kF
Devoss Global (Note 1) 17 December 2015 17 December 2015to 17 June 2016 to HK$8.00 600,000 = = 600,000
16 June 2016 16 December 2025
Devoss Global (1) 2015F12517R N15F12A17THE 201656A17HE 8.00% T
2016564168 2025% 123168
Montrachet Holdings Limited 17 December 2015 17 December 2015to 17 June 2016 to HK$8.00 1,500,000 = = 1,500,000
(‘Montrachet’) (Note 2) 16 June 2016 16 December 2025
Montrachet Holdings Limited 20159128178 015F12A17BE  2016F6A17HE 8.00%T
([Montrachet)(#/72) 2016%67 168 2025%123 168
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SHARE OPTION SCHEME (continued)
The Remaining Life of the Share Option Scheme

ERESE(F)
BT 8 2 NERHR (&)

(Continued)
Number of share options
BREHE
Exercised/
As at Granted Cancelled/ As at
Exercise price 1 April during Lapsed during 30 September
Category Date of grant Vesting Period Exercise period per share 2025 the period the period 2025
120255 RERTE/ 20055
£5 RAAH GRS Gilid BRITREE 4RI RERRE /%% 9A30A
Directors
EZ
Mr. Ip 3 April 2018 3 April 2018 to 1 January 2019 to HK$18.90 30,000 - - 30,000
31 December 2018 2 April 2028
ik 201854 A3 1854A3BE 2019518162 18,907
2018%128318 202854728
6 December 2019 (Note 4) (Note 3) HK$2.07 100,000 - - 100,000
20191268 (Hit4) (Hit3) 207HT
Mr. Ji 6 December 2019 (Note 4) (Note 8) HK$2.07 100,000 - - 100,000
ks 2019512768 (Hit4) (Hits) 20757
Mr. Chu 3 April 2018 3 April 2018 to 1 January 2019 to HK$18.90 30,000 - - 30,000
31 December 2018 2 April 2028
ik 201854 A3 2018F4R3RE 201951F1RZ 189057
2018%128318 20284728
Participants with options in excess of 1% Not applicable
individual limit MR
BRERBAAREI%NSEE
Related entity participants or service providers with Not applicable
options granted and to be granted during the period AR

exceeding 0.1% of the relevant class of shares in

issue
BRERFARETRBEREANERTROK0.1%HER

ENERERSRERRR(E
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SHARE OPTION SCHEME (Continued)
The Remaining Life of the Share Option Scheme

BREE(&F)

BBIRER 8 2 NERHR ()

(Continued)
Number of share options
BREHR
Exercised/
As at Granted Cancelled/ As at
Exercise price 1 April during Lapsed during 30 September
Category Date of grant Vesting Period Exercise period per share 2025 the period the period 2025
120255 onTE/ 120255
£5 RAAH RS s SRTHE 481 REREH HE/ 5% 9530
Other participants
Rtt55%
- Consultants (Note 5) 17 December 2015 17 December 2015t0 17 June 2016 to HK$8.00 16,000,000 - - 16,000,000
16 June 2016 16 December 2025
- B (H#s) 20155 12A17H N15F12A17THE - 201656A17HE 8,007
2016564168 2025% 127168
3 April 2018 3 April 2018 to 1 January 2019 to HK$18.9 18,450,000 - - 18,450,000
31 December 2018 2 April 2028
2018F4A3H 2018F4R302 2019518182 18907
2018128318 202854 A2
13 December 2018 13 December 201810 1 July 2019 to HK$11.2 4,800,000 - - 4,800,000
30 June 2019 12 December 2028
201812713 2018E12A130Z 01957A10% .25
2019%6A30H 2028 12A128
6 December 2019 (Note 4) (Note 3) HKS$2.07 5,190,000 - - 5,190,000
2019512 6H (Hizt4) (Hit3) 2074 T
- Employees 3 April 2018 3 April 2018 to 1 January 2019 to HK$18.9 570,000 - 220,000 350,000
31 December 2018 2 April 2028 (Note 6)
-5 201854 A3 2018F4F3RE 2019F151AZ 189037 (Ht6)
2018%12A318 202854 A2
6 December 2019 (Note 4) (Note 3) HK$2.07 1,100,000 - - 1,100,000
201951286 (Hit4) (fit3) 20TAT
48,470,000 - 220,000 48,250,000
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SHARE OPTION SCHEME (continued)

The Remaining Life of the Share Option Scheme

(Continued)
Notes:

Devoss Global is a company wholly-owned by Mr. Ting, being
the controlling shareholder of Royal Spectrum, a substantial
shareholder of the Company.

As at the date of the grant of share options to Montrachet on 17
December 2015, Montrachet, being a company wholly-owned
by Mr. Zhu Hui Xin, the father of Mr. Zhu Qin (former executive
Director), held 2.7% interest in Royal Spectrum, a substantial
shareholder of the Company.

Exercise period: (i) 50% of the share options are exercisable from 6
December 2020 to 5 December 2029 (both days inclusive); and (ii)
50% of the share options are exercisable from 6 December 2021 to
5 December 2029 (both days inclusive).

Vesting period: (i) 50% of the share options are vested from 6
December 2019 to 5 December 2020 (both days inclusive); and (ii)
50% of the share options are vested from 6 December 2019 to 5
December 2021 (both days inclusive).

Consultants are corporations and individuals which render
consultancy services to the Group. The Board considers that the
share options granted to the consultants would help to motivate
these non-employees to optimise their future contributions to the
Group and reward them for their past contributions. The share
options were granted as incentive to the consultants for helping
the Group expand its business network, acquire and explore
new business projects and opportunities and to provide ongoing
services to the Group and maintain a long-term relationship with
the Group.

During the six months ended 30 September 2025, no share options
were exercised or cancelled but 220,000 share options were
lapsed upon the resignation of the relevant employees.
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DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

Save as disclosed in this interim report, at no time during the
Period was the Company, its holding company or any of its
subsidiaries or fellow subsidiaries a party to an arrangement that
would enable the Directors or their close associates to acquire
benefits by means of the acquisition of shares or debentures of
the Company or any other body corporate.

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 during
the Period.

DIRECTORS’ INTERESTS IN
COMPETING BUSINESS

None of the Directors or any of their respective close associates
(as defined in the GEM Listing Rules) are engaged in any
business that competes or may compete, either directly or
indirectly, with the business of the Group or have any other
conflicts of interest with the Group nor are they aware of any
other conflicts of interest with the Group which any such person
has or may have with the Group during the Period.

DEED OF NON-COMPETITION

A deed of non-competition dated 29 September 2015 (the “Deed
of Non-competition”) was entered into among the Company
and the controlling shareholders of the Company, namely
Royal Spectrum, Devoss Global and Mr. Ting, in favour of the
Company (for the Company and for the benefit of its subsidiaries)
regarding certain non-competition undertakings. Details of the
Deed of Non-competition were disclosed in the section headed
“Relationship with Controlling Shareholders” to the prospectus of
the Company dated 29 September 2015.

CODE OF CONDUCT REGARDING
SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the code of conduct for securities
transactions by Directors on terms no less exacting than the
required standards of dealings as set out in Rules 5.48 to 5.67
of the GEM Listing Rules (the “Model Code”). Having made a
specific enquiry, all Directors have confirmed that they have fully
complied with the required standards set out in the Model Code
throughout the Period.

EEREROIBEFNER

FRATFHIREMFEEESN - IR ARA - AEEAQ
7] 3k AL ] B B 2 B 3R] ZR B Bt A4 AR AT AR ] &2
HHEEEAREEEBRBARBBEARAHEME
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EERBEFXRBHROES

BN BREENTARSSAZEEHEACERR

GEMLEMRADEERBAEE XK E R KR ERBXBF
HAEBRBFRERRKEF A M EFRD
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BB T F &R

EHRFEY
RAAREARNRZERER
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COMPLIANCE WITH CORPORATE
GOVERNANCE CODE

The Company is committed to achieving high standards
of corporate governance to safeguard the interests of the
shareholders and enhancing its corporate value. The Company
has adopted the principles and code provisions of the Corporate
Governance Code (the “CG Code”) as set out in Appendix C1 to
the GEM Listing Rules as its corporate governance practices.

Throughout the Period, to the best knowledge of the Board, the
Company had complied with the code provisions in the CG Code
as set out in Appendix C1 to the GEM Listing Rules.

REVIEW BY AUDIT COMMITTEE

The Company has established the audit committee (the “Audit
Committee”) on 21 September 2015 with written terms of
reference in compliance with Rules 5.28 and 5.29 of the GEM
Listing Rules and code provision D.3.3 of the CG Code. The
primary duties of the Audit Committee are to review the financial
system of the Group; to review the accounting policy, financial
position and financial reporting procedures of the Group; to
communicate with external auditors; and to assess the internal
controls and risk management of the Group.

Currently, the Audit Committee comprises four members, namely
Mr. Chu Kin Wang Peleus, Dr. Lau Reimer, Mary Jean, Mr.
Ip Cho Yin, J.P. and Mr. Zhou Li, and chaired by Mr. Chu Kin
Wang Peleus, who has appropriate professional qualifications
and experience as required by the GEM Listing Rules. Save for
Mr. Ip Cho Yin, J.P., who is a non-executive Director, all other
members of the Audit Committee are independent non-executive
Directors.

The unaudited condensed consolidated financial statements for
the Period have been reviewed by the Audit Committee, and
the Audit Committee agreed with the accounting principles and
practices adopted by the Company, but have not been reviewed
or audited by the Company’s auditor.

By order of the Board

Madison Holdings Group Limited
Ji Zuguang

Chairman and non-executive Director

Hong Kong, 27 November 2025
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