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Condensed Consolidated Interim Income Statement

W Ar B W A o

For the six months ended 30 September 2025 & Z=2025%9H30H IF75E A

Six months ended 30 September

BZ9H30HLL<EA
2025 2024
2025 F 2024 4F
HK$’000 HKS$'000
TET FET
Notes (Unaudited) (Unaudited)
Bt 3 (REER) (REEZ)
Revenue I ON 4 55,145 70,900
Cost of sales & AR (46,660) (54,095)
Gross profit E A 8,485 16,805
Other gains, net Hilezs - F5E 5 14,340 3617
Provision for expected credit loss ‘ECL")on  FHiR& BB EZFEHEER
financial assets, net EBE(FEHREEEE])
B R 6 (1,953) (142)
Selling expenses HERX (2,478) (3,250)
Administrative expenses TERAX (15,683) (16,236)
Operating profit &8 s A 2,711 794
Finance income B s 18 315 609
Finance costs B 7 B AR 18 (508) (697)
Finance costs, net BIISROAR » 5 EE (193) (88)
Profit before income tax RR FT 15 B¢ A 28 R 6 2,518 706
Income tax expense Rt 7 (1) (2,607)
Profit/(loss) for the period HRER(EFR) 2,517 (1,901)
Profit/(loss) for the period UTALEEBRREF
attributable to: (BH]) :
Owners of the Company ZN/NEIET SN 2,173 (6,227)
Non-controlling interests FEE i 344 4326
2,517 (1,901)
Earnings/(loss) per share BRERN(FHR) 9
— Basic — &K 0.28 HK cents (0.92) HK cents
AL (L
— Diluted —#E 0.24 HK cents (0.92) HK cents
AL oAl
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Condensed Consolidated Interim Statement of Comprehensive Income
il W A e B0 A T i i o

For the six months ended 30 September 2025 & Z202549 A30H 1-7<1E A

Six months ended 30 September

BZ9H30H LKA
2025 2024
2025 £ 2024 F
HK$’000 HKS'000
FTEx TFHT
(Unaudited) (Unaudited)
(REEZ) (REER)
Profit/(loss) for the period AR F(E18) 2,517 (1,901)
Other comprehensive expense: HiE2EMAY :
Items that may be reclassified to profit or loss Al EH P HEERe o HA
— Exchange difference on translation —HREBINEB CELERE
of foreign operations (576) (3,455)

Other comprehensive expense HAHEMZ2EEX

for the period, net of tax HBRBE1E (576) (3,455)
Total comprehensive income/(expense) HMAREmEkss(Bx)@4%E

for the period 1,941 (5,356)
Total comprehensive income/(expense) DMTATEGBREZE

for the period attributable to Wi (BxX) %

Owners of the Company ViN/NEIE7 P SN 1,597 (9,682)

Non-controlling interests AR A 344 4326

1,941 (5,356)
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Condensed Consolidated Interim Statement of Financial Position

7 W o 5 R U1 B 5 IR DL

As at 30 September 2025 202599 308

30 September 31 March
2025 2025
2025 F 20254
9H30H 3H31H
HK$’000 HKS'000
FET TET
Notes (Unaudited) (Audited)
B 5 (REEER) (EEz)
Non-current assets IRBEE
Property, plant and equipment Y - WERERE 10 6,005 6,910
Intangible assets EBVEE 5,247 5,906
Right-of-use assets ERREEE 8,611 9,931
Goodwiill BES 11 28,363 28,363
Deposits and prepayments Ze RIBNIEA 12 11,129 11,129
Deferred tax assets EEFIEE E 954 937
60,309 63,176
Current assets REEE
Inventories 5B 69,990 70,637
Trade receivables e & X 12 19,205 25,088
Other receivables, deposits and prepayments £ & I BR 7K »
Re REMKEA 12 73,850 82,657
Contract assets EREE 859 843
Cash and cash equivalents RekEFRBE® 57,459 47,773
221,363 226,998
Current liabilities REAE
Trade payables e E K 13 7,523 8,343
Other payables and accruals HEfb R ERT & A 13 24,641 19418
Contract liabilities ER8E 3,670 3,042
Lease liabilities HEBE 4,230 5,079
Bank borrowings RITER 14 8,175 8,560
Other borrowings HAth g 15 4,000 4,000
Tax payable FEf AR IR 314 1,281
52,553 49,723
Net current assets REEEFE 168,810 177,275
Total assets less current liabilities HEERRBERE 229,119 240,451
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Condensed Consolidated Interim Statement of Financial Position

57 A 2o 15 R 0T B 5 IR DL

As at 30 September 2025 5202549 H30H

30 September 31 March
2025 2025
2025 2025 5
9H30H 3A31H
HK$'000 HKS'000
FET FAT
Notes (Unaudited) (Audited)
B 5 (REEER) ($e %)
Non-current liabilities FkRBERE
Lease liabilities HEAE 6,688 7,006
Convertible bond AR E S 16 62,337 75,282
Retirement benefit obligations RIKEAEE 762 773
Deferred tax liabilities RIEHBAE 1,514 1,513
71,301 84,574
Net assets BEFE 157,818 155,877
EQUITY =
Share capital A% A 17 15,448 15,448
Reserves ] 125,432 123,835
Equity attributable to owners of RAGHER NG EZ
the Company 140,880 139,283
Non-controlling interests AR R = 16,938 16,594
Total equity mER 157,818 155,877




Baijin Life Science Holdings Limited A& £ MR 2R ER A A

Condensed Consolidated Interim Statement of Changes in Equity
T W A B R S S A 5

For the six months ended 30 September 2025 & Z=2025%9H30H IF75E A

Attributable to owners of the Company

ARRHEEAER
Non-
Share Share Translation Accumulated controlling Total
capital premium reserve losses Total interests equity
RA  ROEE ERREE  R5ES Bt FEREZR s

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$’000
TR TR TR TR TR TR TR

Balance at 1 April 2025 2025648 1H
(audited) RS (KER) 15,448 688,536 (4,760) (559,941) 139,283 16,594 155,877

Profit and total comprehensive ~ EiRI&F| R 2 E
(expense)/income forthe period  (FY),/Wizs 1258 - - (576) 2,173 1,597 344 1,941

Balance at 30 September 2025 7420259 A30 A
(unaudited) ZES (REER) 15,448 688,536 (5,336) (557,768) 140,880 16,938 157,818

Attributable to owners of the Company

ARREE AER
Non-
Share Share Translation  Accumulated controlling Total
capital premium reserve losses Total interests equity
BRAR B (E ER#E ZitEE @Et EEkER R
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

TET TET TET TR TR TR TR

Balance at 1 April 2024 202454818
(audited) 2R (RER) 13,585 645,899 (3674) (559,502) 96,308 16484 112,792

Loss and total comprehensive HANEEREE
(expense)/income for the period  (FX) /W5 4858 - - (3455) (6,227) (9,682) 4326 (5,356)

Balance at 30 September 2024 #2024F9 4308
(unaudited) 2R (REEZ) 13,585 645,899 (7,129) (565,729) 86,626 20,810 107,436
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Condensed Consolidated Interim Statement of Cash Flows
AP B SR ER

For the six months ended 30 September 2025 & 2202559 308 It 75 {E A

Six months ended 30 September

BZ9H30HLL<EA
2025 2024
2025 F 20245
Notes HK$'000 HK$'000
B 5 FEx FAT
(Unaudited) (Unaudited)
(RBEZ) (REEZ)
Cash flows from operating activities REEREECHERE
Profit before income tax B BT A5 54 Bl A 2,518 706
Adjustments for: BT SBEEL 2 A
Finance income G 18 (315) (609)
Finance costs BF 75 A AR 18 508 697
Depreciation of property, plant and M - BEREETE
equipment 6 1,143 985
Depreciation of right-of-use assets FREEENE 6 1,671 2,103
Amortisation of intangible assets mEE#E 6 659 732
(Reversal of)/provision for defined (Bm),FHRA TR
benefits plan obligations FEIEE (11) 23
Change in fair value of convertible bond ABRESFH AT EE 5 (12,945) 56
Provision for allowance for ECL on HRERMEECHEBEE
financial assets, net E BB - F R 6 1,953 142
Operating cash flows before working & EESB BRI ZEE
capital changes HERE (4,819) 4,835
Changes in working capital: EEEGE
Inventories T8 564 (4,507)
Trade and other receivables, deposits and & U & 70 K H b JiE UL
prepayments BRE - e RFENFIA 8,312 (15,680)
Trade and other payables and accruals JE A< B 3R B B A B 5P BR R
K gt E 4,403 14,141
Contract liabilities GHAEE 628 2,721)
Cash used in operations REEEGFRACES 9,088 (3,932)
Income tax paid ERFTEH (967) (10)

Net cash used in operating activities REXEBFERACRESFE 8,121 (3,942)
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Condensed Consolidated Interim Statement of Cash Flows

AR G P BBl e iRk

For the six months ended 30 September 2025 & Z=2025%9H30H IF75E A

Six months ended 30 September

BZ9A30HLLKMEA
2025 2024
2025 20245
Notes HK$'000 HK$'000
k=3 FEx FAT
(Unaudited) (Unaudited)
(RRBEZ) (REEZ)

Cash flows from investing activities RETBHEEZRERE
Purchase of property, plant and equipment W EE¥I % -« R 5E & & # 10 (95) (379)
Interest received 2 HFH B 18 315 609
Net cash generated from investing RETBHEEZRESTFE

activities 220 230
Cash flows from financing activities METHEEZRERE
Interest paid BAFE 18 (286) (289)
Payment for interest portion of XNHEEABINET D

lease liabilities (221) (55)
Payment for principal portion of lease TNHEEaEBEZEAEHD

liabilities (1,202) (530)
New bank loan raised ERRITER 5,995 1,090
Repayments of bank borrowings BRBITER (6,540) -
Proceeds from issue of shares BTN P15 3K 1B 4,280 13,334
Net cash generated from financing RMETBHEECRETE

activities 2,026 13,550
Netincrease in cash and cash equivalents H& R ZER & NFHE 10,367 9,838
Cash and cash equivalents at beginningof Hi#lZ IR & NERR &

the period 47,773 37,884
Effect of foreign exchange rate changes HINEDE R F B S8 (681) (3352)
Cash and cash equivalents at end of HRzREeRERES

the period, represented by bank (RBRITEKRRREERT)

balances and cash 57,459 44,370
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Notes to the Condensed Consolidated Interim Financial Statements

57 A o 5 v T B 285 A P

GENERAL INFORMATION

The Company was incorporated in the Cayman Islands on 13 May 2014
as an exempted company with limited liability under the Companies
Law, Cap 22 (Laws 3 of 1961, as consolidated and revised) of the
Cayman Islands. Its shares have been listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) since
17 October 2014. The address of its registered office is Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman KY1-1111, Cayman Islands.
The Company'’s principal place of business is Office B, 9/F, Pico Tower, 66
Gloucester Road, Wan Chai, Hong Kong.

The Company is an investment holding company. The principal activities
of the Group are (i) design and sales of jewellery products, (ii) sales of
skincare products under the brand name “Fantasic Zero” ("FO"), provision
of professional scientific research services and provision of franchise
licensing and consultation services, and (iii) real estate financial assets
investments.

— R E R

KRARR2014FE5 H13ARBREHS
EDIE 228 RENE (1961 FE3FER
KEHRE EREHSTMK LA
E#e s BREMERQA - EikH A 2014
FIOHI7THREREBER S BR
AEl ([BERF]) EMR BT - BaEfiiis
BEHbE A Cricket Square, Hutchins Drive, P.O.
Box 2681, Grand Cayman KY1-1111, Cayman
Islands e KRBl 2 EFBEEMBURE
BEFE LI B RERAEIERE ©

ARAB—RREZERAR - AEBEH
TEEBAORTREE®REEM ()
LA & §2 T Fantasic Zero ] ([FO ) Z 884 &
FEE M RREEERRS KRS
KEERERFZARE  Ri)EHE
CREERE -

11
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Notes to the Condensed Consolidated Interim Financial Statements

57 WA o 5 v T B 285 e P

BASIS OF PREPARATION AND
PRESENTATION

The condensed consolidated financial statements have been prepared in
accordance with the applicable disclosure requirements of Chapter 13 of
the Main Board Listing Rules and the Hong Kong Accounting Standard
("HKAS") 34 “Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants ("HKICPA"). The condensed
consolidated financial statements should be read in conjunction with
the Group’s annual financial statements for the year ended 31 March
2025.

The condensed consolidated financial statements are presented in
Hong Kong dollar (“HKS$"), which is also the functional currency of the
Company. All values are rounded to the nearest thousand except when
otherwise indicated.

The condensed consolidated financial statements have been prepared
on historical cost basis except for certain financial instruments which
were measured at fair values.

The condensed consolidated financial statements have not been audited
by the Company's independent auditor, but have been reviewed by the
Company's audit committee (the “Audit Committee”).

A 5 e B ik e

ERAAR A B ISR R TR B £ 1R _E T AR Al
BEREZHABEBERELBESTMA
2((ERSHMAG])BEHhzEBEs
HA([EBETEL]) F 345 [ EE
ERE | RE - fRRARA TS TRk B
REBEE20255F3A31HIEFEEZF
EHHHRE—HEE -

BRGEMBHRRTIIUBT (B2
5 EMRARBZNEER - BFRRE
EREN  MERETRBEREOT
8 -

BETERIERAFEFEN  HH
RAMBERMRIZELKAEERE -

A GRA B IS B R A R A A
BREEY OB ALTERERS
(BREER) M-

hal
B
Kt

A
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Notes to the Condensed Consolidated Interim Financial Statements

57 A o 5 v T B 285 A P

ADOPTION OF NEW AND AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS

The accounting standards adopted in preparing the condensed
consolidated financial statements were consistent with those applied for
the consolidated financial statements of the Group for the year ended 31
March 2025 other than changes in accounting standards resulting from
adoption of new and revised Hong Kong Financial Reporting Standards
effective for the accounting periods beginning on or after 1 April 2025.

Adoption of amended HKFRSs

In the current interim period, the Group has adopted, for the first time,
the following new and amendments to a HKFRS Accounting Standard
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 interim financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The adoption of amended HKFRS Accounting Standard 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 interim financial statements.

OF 4007 6] B A% 15 6T A v B0 5
e L) 6 it v

MR 20254 A1 B2 BB 2
SR ER 2 FE] RSB E] BB %
WELERMES 2t EREFI - B
RELERIR A M B MR FTRA 2 25T
AR BN E gL A = 202593 A31 8 1
FEZIREYHHRRATERE 5 -

PR AN AL A T A o8 T 2 e o e

RAFHHRE AEEERREAEE
ZERRSR AT I SRR ENEMUAT
HEBSLHMASRMIL N 2025F4 A8
TSz &R FEPREEFES 2
Al REEET BB IS RS £ g1 2%
8l :

FEGAERE2R REZA LB
CHES

KA R RIS R] BB B 75 S 22 R
SRR EH AR ENANRE B
i 2 BRI TR KR ERZF
BRAGETHYBRRIBBSTHRES
BEXpE-
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Notes to the Condensed Consolidated Interim Financial Statements

57 WA o 5 v T B 285 e P

SEGMENT INFORMATION

The Group's operating segments have been determined based on
the information reported to the executive directors, being the chief
operating decision maker of the Group, that are used for performance
assessment and to make strategic decisions. The Group’s operating
businesses are structured and managed separately according to the
nature of their operations and the products and services they provide.
Each of the Group's operating segments represents a strategic business
unit that offers products and services which are subject to risks and
returns that are different from those of other operating segments. Upon
completion of the acquisition of Tonnett Julis Holdings Limited and its
subsidiaries (collectively, “Tonnett Group”) on 9 February 2024, the
Group currently has three operating segments:

(@) Jewellery business Design and sales of jewellery products

(b)  Skincare business Sales of skincare products under
the brand name "FO’, provision
of professional scientific research
services and provision of franchise
licensing and consultation services
(c)  Strategic investment Real estate financial assets
investments

The executive directors of the Company assess the performance of
the operating segments based on a measure of segment results. This
measurement basis excludes the effects of non-recurring expenditure
and of corporate expenses from the operating segments. Other
information provided to the executive directors is measured in a manner
consistent with that in the condensed consolidated interim financial
statements.

4. rEbE R

AREFEZEEDHBERBRAMITES
(IR EEEELERRTAN)BRECE
KEE - BRAER A BET MR RIE
HSRBE MR TE - AERE 22X TIIR
BEEBHEERMAEEZER KRBE
BEBUER ARERKE DR
HERNMRSE ZREEEREN - £HR
% M B3R A R E AL & 55 & o 12024
2 A9 B 5 A U EE Tonnett Julis Holdings
Limited & E HJ B 2 &) (4278 & [ Tonnett
E@D%E  AEERKEE=ELEHE

B R ETRE

EEh

@ HREXRB

() #EX®  UUmEFOl&MEH
EEEm - e
EEBTRS K
RS E
B B s AR

© RERE HBHESBREE
BE

ARBMITEFRED WRAEZFTEF
BMBEDBRI - W EEETBEL
EOMILEUEIHREERIZE
E-RETHTESZEMBEIRER
RGEPHMBHRR B2 AE -
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Notes to the Condensed Consolidated Interim Financial Statements

T W Ao o 00 B 25 A B i

SEGMENT INFORMATION (CONTINUED) 4. HERER (F)
An analysis of the Group’s reportable segment revenue, results, assets, B E2025F9H30H IEAREA - A&
liabilities and other selected financial information for the six months REEDHE D 2 A 2MAFWA - %
ended 30 September 2025 by operating segments are as follows: mEE ARERAMBEEVBERZ
DT
For the six months ended 30 September 2025 BZE2025F9HA30HLA<EA
Jewellery Skincare Strategic
business business  investment Total
REXK EEXK RERE et
HK$’000 HK$’000 HK$’000 HK$’000
TET THET TET TET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)

(REEZ) REBER) (RKEEZR) GREER)
Segment revenue 2 EUA 43,548 11,597 - 55,145
Finance income B 7 Uk &= 11 1 303 315
Segment profit/(loss) 2 EEF,(E518) 401 (6,716) (60) (6,375)
Finance costs B T R AN (508)
Unallocated other gains, net AOBEEM U - JFRE 13,911
Unallocated administrative KA EITHFZ
expenses (4,510)
Profit before income tax B P45 250 A& 2,518

15
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Notes to the Condensed Consolidated Interim Financial Statements

57 WA o 5 v T B 285 e P

4. SEGMENT INFORMATION (CONTINUED) 4.

For the six months ended 30 September 2024

v i B (48)

EZE2024F9H30H LA EA

Jewellery Skincare Strategic
business business investment Total
RE ¥ EES RS E st
HKS'000 HKS'000 HKS'000 HK$'000
FHET TET THT FAT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
CRigsEz) CREER)  CREFEZ)  CREER)
Segment revenue 2 EBUA 50,417 20,483 = 70,900
Finance income B 3 W 2 42 1 566 609
Segment profit/(loss) AEER(BR) (2,044) 7421 320 5,697
Finance costs B 75 K AR (697)

Unallocated administrative ROBITHAX

expenses (4,294)
Profit before income tax B T 1S 54 A1 ) 706

Segment revenue reported above represents revenue generated from
external customers. There were no inter-segment sales in both periods.

Segment results represent profit or (loss) incurred by each segment
without allocation of central administrative expenses, certain other gains,
net and finance costs incurred by the Company and the investment
holding companies. This is the measure reported to the chief operating
decision maker for the purposes of resource allocation and assessment
of segment performance.

EXEHROBBABRELINTFE
HEZWN - MEREE ML ) B E o

SBEEIEE D WEE 2B K (B
18) ML m SRR RTHMEX BT
Hhlizs o FERAR DREEERA
FE A MBERA e TR BE R R
FESBERTMAEELLAFEAZR
TEHE -
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Notes to the Condensed Consolidated Interim Financial Statements

4. SEGMENT INFORMATION (CONTINUED)

Segment assets and liabilities

T W Ao o 00 B 25 A B i

4. iBER (4)
g3l B e £ A

At 30 September 2025

The following is an analysis of the carrying amount of assets and

A 20259 A30H

NTAEASEREMERERS N ZE

liabilities analysed by the geographical area of operations of the Group: ERABZEREED
Jewellery Skincare Strategic
business business  investment Total
BREERK & EER KBERE st
HK$’000 HK$’000 HK$’000 HK$’000
FHET FHET FET FHET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEZ) REBER) (RKEEZR) GREER)
Segment assets PTHEE
— Hong Kong —&B 88,308 - 27,065 115,373
— The People’s Republic of —FhEARFEME
China (the "PRC") (THE ) 873 157,552 - 158,425
89,181 157,552 27,065 273,798
Unallocated corporate assets ROMEEEE 7,874
Total assets BEREAE 281,672
Segment liabilities PEMEE
— Hong Kong — BB (3,841) - (4,924) (8,765)
— The PRC — (1,108) (36,935) - (38,043)
(4,949) (36,935) (4,924) (46,808)
Unallocated corporate liabilities RO B {3 B 1E (77,046)
Total liabilities BEERE (123,854)

17
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Notes to the Condensed Consolidated Interim Financial Statements

57 WA o 5 v T B 285 e P

4. SEGMENT INFORMATION (CONTINUED) 4. HERER (4)
Segment assets and liabilities (Continued) SR E E R A ()
At 31 March 2025 R202563 A31H
Jewellery Skincare Strategic
business business  investment Total
HREXER EEER REERE At
HK$’000 HK$’000 HK$’000 HK$’000
FERT FER FERT FERT

(Audited) (Audited) (Audited) (Audited)
(RER) (RER) (RER) (RER)

Segment assets PHEE

— Hong Kong — &8 95,292 - 27,037 122,329

— The PRC — 917 113,755 - 114,672
96,209 113,755 27,037 237,001

Unallocated corporate assets RO R EE E 53,173

Total assets BELE 290,174

Segment liabilities PEMEE

— Hong Kong — & (7,815) - (5,053) (12,868)

— The PRC — (1,256) (32,100) - (33,356)
(9,071) (32,100) (5,053) (46,224)

Unallocated corporate liabilities RO B {EEEE (88,073)

Total liabilities BfELRE (134,297)
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SEGMENT INFORMATION (CONTINUED) 4.

Segment assets and liabilities (Continued)

For the purposes of monitoring segment performance and allocating

resources between segments:

— all assets are allocated to operating segments other than certain

other receivables, deposits and prepayments, and certain cash and

cash equivalents that are not attributable to individual segments.

— all liabilities are allocated to operating segments other than

convertible bond, certain other payables and accruals, and other

borrowings that are not attributable to individual segments.

Other segment information

For the six months ended 30 September 2025

53 b ERH (4)
o3 T FUAR (A
REZSBRARRDHEHBER :
— BRETHEERUER ReRE
NHREURETFRERERARS
et AE RS BN - FiE B ES

AN TR AN /N 37
DEEELESHEB -

— BURERES ETEMEMNK

RAEEFER  AREMERDT
AR EIN FIBERESD
REZEDEL -

At 43 0 R

HZ2025F9H30HIEAEA

Jewellery Skincare Strategic
business business  investment Total
REEK B EX RERE et
HK$’000 HK$’000 HK$’000 HK$’000
TET TET TET TET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBER) (REER) (REER) (REER)
Amounts included in the STESEER,(FE)
measure of segment profit/ RIOEEFMFTTAZ
(loss) and segment assets Kok |
Additions to non-current assets s & IER BN A E = 288 = 288
Depreciation of property, Y- BEREBNE
plant and equipment (40) (1,100) (3) (1,143)
Depreciation of right-of-use FREEENE
assets (247) (1,177) (247) (1,671)
Provision for allowance for FHREREEZTBEE
ECL on financial assets, net EEBRE  FH - (1,953) = (1,953)

19
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4. SEGMENT INFORMATION (CONTINUED) 4. HERER (4)
Other segment information (Continued) Foftb 43 ER EORE (%)
For the six months ended 30 September 2024 BZE2024F9H30HLA<EA
Jewellery Skincare Strategic
business business investment Total
REXEK EEEK RESIRE st
HKS$'000 HK$'000 HK$'000 HKS$'000
TET TET TET TET

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RigEz) CGREER) (REFER) GREER)

Amounts included in the SRS IR (EE)
measure of segment profit/ R HEEFMFTAZ

(loss) and segment assets ok |
Additions to property, NEWME  BEREE

plant and equipment 65 314 - 379
Depreciation of property, - BELREBNE

plant and equipment (36) (940) 9) (985)
Depreciation of right-of-use ERAREENE

assets (247) (1,856) (2,103)

Provision for allowance for ECL  sHiR & Bt & E 2 A H
on financial assets, net EEEERE 78 - (142) - (142)
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4. SEGMENT INFORMATION (CONTINUED) 4. EPER ()
Geographical Information b [ R
The Group mainly operates in Hong Kong and the PRC. The Group's REFBFERBEBRPELE - AEH
revenue from external customers based on the locations of operations RHINE PR EFEME S 2 KB EH I
of external customers and information about its non-current assets BEEZWERIEZEEEZEE D 2
(included property, plant and equipment, intangible assets, goodwill, IRNBEE (BEWE  BREREZE -
right-of-use assets and non-current prepayments) by geographical mEE B2 CRABREERERD
location of the assets are detailed below: AR FRIB) 2 BRIEEPIANR ¢
Revenue from
external customers Non-current assets
REHEMEFZWA FRBEE
Six months Six months
ended ended At At
30 September 30 September 30 September 31 March
2025 2024 2025 2025

B ZE2025F HZE2014F
9H30H 9A30H 72025 F R 20254
1EX{E A 1E751E A 9H30H 3A31H

HK$’000 HKS$'000 HK$’000 HK$'000
FET FHET FET FHT
(Unaudited) (Unaudited) = (Unaudited) (Audited)

(REER) REFEZ) (REER) (B&E=Z)

The United States of America ERNEBEZE([ER])

("USA") 15,931 33,962 - -
Hong Kong BE 27,542 16,363 1,345 1,691
The PRC s 11,597 20,575 58,010 60,373
Others HAfh 75 - - -

55,145 70,900 59,355 62,064
Included in the jewellery business segment, revenue with one individual REXEBOEBEEE2025F9H30H
customer, which is located in the USA, amounted to approximately IEAREA - BE—RAREEMNERNEF
HK$15,783,000 (2024: HK$33,822,000) which represented more than 28% R G Z WAL 5 15,783,00078 7T (2024 4 :
(2024: 47%) of total revenue of the Group for the six months ended 30 33,822,000 7T) 14 AN & B B U A 28%
September 2025. (2024 5 = 47%) VA E o
Certain comparative figures of segment information have been DEERZETHREFTEEFRHEN

reclassified to conform with current period’s presentation. RERBEZZT -



Exchange loss, net

Gain/(loss) on change in fair value of
convertible bond (Note 16)

Reversal of provision on prepayments for pearls

Others

[EEE - FE
AgRER 2 A EES

Was (B18) (s 16)
PIRFENRIAR R 2 &L
Hith

2024
2024 4F
HK$'000
T

(Unaudited)
(REEEZ)

©mn

(56)
2,284
1,450

3,617




6. PROFIT BEFORE INCOME TAX 6.

An analysis of the amounts presented as operating items charged/
(credited) in the condensed consolidated interim income statement is

given below.
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B Fir 15 BE 1l t6z

MTREBAES T HasR A
B (GEA) X3 R ERE 2 B -

Six months ended 30 September

BZ9H30HLA<EA
2025 2024
2025 F 2024 4F
HK$’000 HK$'000
FET FHT
(Unaudited) (Unaudited)
(REEXR) (RigEZ)
Profit before income tax has been BRETS B AT A E 0Bk (GTA) :
arrived at after charging/(crediting):
Cost of inventories sold BEFERAK 40,931 53,409
Costs of services PR 7 A A 5,729 686
Employee benefit expenses EEBARAZ (BREEFHE)
(including directors’ emoluments) 9,209 9,368
Depreciation of property, W - WERRETE
plant and equipment 1,143 985
Depreciation of right-of-use assets CRAREENE 1,671 2,103
Amortisation of intangible assets AR 659 732
Operating lease payment LT E R 445 588
Provision for allowance for ECL on FHRENER CFEHEEEE
trade receivables, net B FEE 54 362
Provision for/(reversal of) allowance for sHR () iU R 2
ECL on other receivables, net BHEEEBERE  F8 1,899 (331)
Provision for allowance for ECL on RS 2 IREEEEERE -
deposit, net P = 111

1,953 142

23
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7.

INCOME TAX EXPENSE 7. BB
Six months ended 30 September
BZ9H30RHLLAEA
2025 2024
2025 F 2024 F
HK$’000 HK$'000
FET T
(Unaudited) (Unaudited)
(REEZX) (REER)
Current tax B HARH 18 1 2,607
Hong Kong Profits Tax & WA 153 B
No provision for Hong Kong Profits tax has been made as the Group has BARAEEE A AR EE AT ER
tax losses brought forward which are available for off-set against the MaRMOAEETIEEE R ERES
estimated assessable profits for the period (2024: Nil). Under the two- FEFAIEL BE (20244 - ) - BIEF
tiered profits tax rates regime, the first HK$2 million of profits of the SR MRS - & &% E 2 E 2000000
qualifying entity will be taxed at 8.25%, and profits above HK$2 million & 700 5 12 8.25% 8 4 + M 2,000,000 7
will be taxed at 16.5%. The profits of entity not qualifying for the two- TTA EZ @ 165% 8 F - T &
tiered profits tax rates regime will continue to be taxed at a flat rate of ERBEANNESEHMASFTHcER R
16.5%. TS 4 B+ B — B K 16.5% BB
PRC enterprise income tax o [l i 3 Bl A
In accordance with the relevant PRC enterprise income tax laws, REAERBEMEMEEER  HOIR
regulations and implementation guidance notes, subsidiaries in the EMEIESIEE - PRMB AR EREA
PRC are subject to the PRC enterprise income tax rate at 25% or 5% for i 5T FE SR B F1) 25% 2 B & (2024 4F -
certain subsidiaries which are qualified as small low-profit enterprises 25%) * KETHEBARFAEERAB(R
under the Announcement of the State Administration of Taxation on RREREREE DA MACETRG
Issues Relating to Implementation of Inclusive Income Tax Relief Policy FIEBmeRRBEAMENLRE) THY
for Small Low-profit Enterprises, of the estimated assessable profits INEYGHOR 1 2 B3R 5% 2 B E - B
during the period (2024: 25%). B{EMEHR -
Withholding tax on distributed/undistributed C4H IR AR 43 Ikt B Z T B
profits
The PRC tax law imposes a withholding tax at 10%, unless reduced by a B2008F 1 A1 B A% BRIFBIBEH B
tax treaty, for dividends distributed by PRC subsidiaries to its immediate BT AR D - BRIPBEBOERE
holding company outside the PRC for earnings generated beginning on WEBARREEZFmMAEFBERINE
1 January 2008. BEEIR A B 5 Ik AR B R B B4R 10% TR I
i e
DIVIDEND 8. KB

The directors do not recommend any payment of interim dividend for
the six months ended 30 September 2025 (2024: Nil).

EETEFRMNEZ 202559 8308 1E
7NE A 2 EARR B (2024 4F ¢ 4E) o
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10.

EARNINGS/(LOSS) PER SHARE

The calculation of basic earnings/(loss) per share is based on the
profit/(loss) for the period attributable to owners of the Company
of approximately HK$2,173,000 (2024: loss of HK$6,227,000) and the
weighted average number of ordinary shares of 772,391,072 (2024:
679,328,374) in issue during the period.

Basic earnings/(loss) per share is calculated by dividing the profit/
(loss) attributable to owners of the Company by the weighted average
number of ordinary shares in issue during the period.

As at 30 September 2025 and 30 September 2024, the Company has
outstanding convertible bond. The conversion of convertible bond
will result in an dilution on earnings per share for the period ended
30 September 2025. As at 30 September 2024, the Company has an
outstanding convertible bond, of which the conversion will result in an
anti-dilution on loss per share for the period ended 30 September 2024.

PROPERTY, PLANT AND EQUIPMENT

HREA,OkR)

BREREF(FBB) HIRARA R B
B AFEMLERE R, (E518) 492,173,000
75 70 (2024 4F © [E5186,227,0008 7T) &
BN B 317 772,391,072 A% (2024 4 :
679,328,374 I%) T Bk 2 INEFIIEGTE -

SREABF, () HEAR RS
AR T (65 18) B B B BT 1B
B2 IEFH B -

720259 A30H K& 2024F9 8308 -
RAEMABRITEANRRES - i
AT E 5 & Y E E 202599 A 30 B |EHf
MrEREBFEHEELE - N2024F9
A308  ARRBREETRRES
Ho i A = 2024 F9 A 308 I
HENEREE LR RS -

10. Y3 ~ W5 Bk i

Total
#st
HK$’000
FHET
(Unaudited)
(REEX)
Six months ended 30 September 2025 BZ202559H30HLX<EA
Net book amount at 1 April 2025 R2025%F4 182 REFEE 6,910
Additions NE 95
Depreciation (Note 6) & (Miste) (1,143)
Exchange differences MEHZR 143
Net book amount at 30 September 2025 R2025F 9 A30 8 ZBREFE 6,005

25
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11. GOODWILL 11. f2
At At
30 September 31 March
2025 2025
72025 F 72025
9H30H 3A31H
HK$’000 HK$'000
FET FAT
(Unaudited) (Audited)
(REER) (TEz)
Goodwill (EES 28,363 28,363

Management reviews annually whether the carrying amount of Tonnett
Group, to which the goodwill and intangible assets with indefinite
lives belong, is greater than its recoverable amount. If it exceeds
the recoverable amount, this results in impairment of goodwill. The
recoverable amount of Tonnett Group is determined based on a value-
in-use calculation. The calculation uses pre-tax cash flow projections
based on financial budget approved by the directors of the Company
covering a five-year period. Key assumptions used in the calculation
include pre-tax discount rates at 21.5%, revenue growth rate from 10%
to 15% for the five-year forecast period. Cash flows beyond the five-
year period are extrapolated using an estimated growth rate of 3%. As
a result of the impairment review, the recoverable amount of Tonnett
Group is lower than its carrying amount as at 31 March 2025. As a result,
an impairment loss of HK$20,000,000 was recognised on goodwill arising
from acquisition of Tonnett Group during the year ended 31 March 2025.

EREESTRIHERAGERTHN
EEEBTonnett E E M R E 2
BERERRE&%E - ARAEAEBBAA
Wel45E  AleEmmERE- Tormett
Elﬂ’ﬂﬂ&zﬁiﬁéﬁﬁﬁﬁﬁﬁf‘;@

cHETEFERREARR T%%ﬁt/ﬁ
E@ﬂi,ﬁﬂﬂﬁ%zﬁm_ﬁmﬂﬂﬁﬁiﬂﬁﬁ
TR - ZEATEFEANEERRDIER
BT BA 3R K 21.5% « A F FE A HE M 10%
Z15% U A KR o £¢HH€§:E’JIE<£
MEF ARG ISR E3% o B AR
B R202593A31H 'Tonnettx
B E S BEEANLREE - Bt
HE20255F3A3MBIEFE  BWE
Tonnett B MEL M EE B ERREE
1820,000,000 7 7T °
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RECEIVABLES, DEPOSITS AND B AT K JH
PREPAYMENTS
Trade receivables JE W £ 3k
At At
30 September 31 March
2025 2025
72025 F #2025 F
9H30H 3A31H
HK$’000 HK$'000
FEx FHET
(Unaudited) (Audited)
(REEZ) (J&&EZ)
Jewellery business KREE 7,428 15,898
Skincare business EEE 22,228 19,460
Trade receivables, gross JEWE R - 1858 29,656 35,358
Less: allowance for ECL W TEHEEBEREE (10,451) (10,270)
Trade receivables, net FEWRER - F58 19,205 25,088
The following is an ageing analysis of trade receivables, net of allowance EWE F (MBRFEBEEEERE) N
for ECL, as at the reporting date, based on invoice dates: SHERBEEZEAHZERTET
At At
30 September 31 March
2025 2025
72025 F #2025 F
9H30H 3A31H
HK$’000 HK$'000
FEx FHET
(Unaudited) (Audited)
(REEX) (K &EZ)
0to 30 days 0% 30H 18,345 9,353
31 to 90 days 31290 H 222 14,094
91 to 180 days 91£180H 638 204
181 to 365 days 181 £ 365 H - 192
Over 365 days iBim365 A - 1,245
19,205 25,088

27
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12. TRADE RECEIVABLES, OTHER 12, B & - bW IEX - %4

RECEIVABLES, DEPOSITS AND
PREPAYMENTS (CONTINUED)

Trade receivables (Continued)

For jewellery business segment, the Group’s retail sales to customers
are mainly made in cash or through credit card payments. The trade
receivables arising from credit card sales are normally settled in one to
two business days in arrears. For the remaining customers, the Group
generally grants a credit period of 30 days to 120 days, according
to industry practice together with consideration of their credibility,
repayment history and years of establishment. A longer credit period
may be granted to large or long-established customers with good
payment history.

For skincare business segments, the Groups may request certain advance
payment for the contract amount according to signed agreement for
services, and may offer credit period up to 180 days depending on
client’s credit rating assessed by management, further extension would
be additionally reviewed and approved by management.

The Group did not hold any collateral as security or other credit
enhancements in respect of trade receivables.

e vAF K 0H (48)

W W Bk (A5

EREEBKHIHITH  AKRERTFZ
FEHETEURSABEBERRHR
fFH - ERREEELEZCREEFAER
R—EMELXRAAGE - REBETRE
It EBEE2EE - BREHEIKL
£ AEE-RAKTEPEE30H
E10HZEEH - BB R TR
ZRESEELEARFAEEBRRER
B

HEXEB ORI E - NREE A EREM
BENRBHEIANOSRERETE
FIE - YAEREREHEFAENE
EFAFE AT HRSEI0ANEER
H mBELER emEEBRIIEZ
N HEAE

7R ER 830 4 pt e M B SRS A (AT @
ERERIEMEEEZREE
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PREPAYMENTS (CONTINUED)

Other receivables, deposits and prepayments

12, R~ HALEBOR - &
Be Bk 0H (48)

Ay B OB K ~ % I AT ROH

At At
30 September 31 March
2025 2025
72025 F #2025 F
9H30H 3A31H
HK$’000 HK$'000
FEx FHET
(Unaudited) (Audited)
(REEZX) (J&&EZ)
Current B

Other receivables, gross HmmEU RN - 2% 66,999 31,463
Less: allowance for ECL (note i) B TR EEEEEE (i) (4,252) (2,315)
Other receivables, net (note i) H b pEURER R - JFER (M 3TN 62,747 29,148
Compensation receivables (note iii) FE M A 18 (B i) - 41,970
Deposits i a 544 796
Prepayments (note iv) FE kI (FE s iv) 10,559 10,743
73,850 82,657

Non-current FERE
Deposits Ze 175 175
Prepayment (note v) TEfT 5RIE (M FEv) 10,954 10,954
11,129 11,129
84,979 93,786

Notes:

GEE

(i) As at 30 September 2025, included in other receivables, there is an amount due (i)
from a non-controlling shareholder, representing an unpaid capital contribution of
HK$980,000 (31 March 2025: HK$980,000) for a subsidiary of the Company established
in February 2024. The amount is unsecured, interest-free and has no fixed term of

repayment.

As at 30 September 2025, other than amount due from a non-controlling shareholder,

other receivables mainly represented advances to business partners of HK$34,996,000
(31 March 2025: HK$11,762,000), advances to staffs of HK$9,098,000 (31 March 2025:
HK$8,054,000), and refundable prepayment in acquisition of property, plant and
equipment of HK$14,335,000 (31 March 2025: HK$3,295,000), which were related to
the operation of Tonnett Group. Pursuant to the acquisition arrangement, certain
guarantors have provided indemnities to the Group for any loss arising from any
uncollected amounts of the relevant other receivables of HK$63,135,000 (31 March

2025: HK$25,610,000).

R2025F9H30R ' HitbEUERBIEE
g — B FEERR AR SR SR IE - Bl AR 2024 F 2 A
MY HARBN—HEHRB AR ZAREBEE
980,000 7T (20254 3 A 31 H : 980,000/
TL) c REFEREER B RVEERE
R -

R2025F9A308 @ BrER —BIEERBRE
IS - EAb MR TR E BB XIS BN
34,996,000 7t (202543 A 31 8 : 11,762,000
HIT) ~ B T 839,098,000 7T (202543 A
318 : 8054000/ 70) REWME  ME K
2% 15 B9 AT R 38 B 1 3K 14,335,000 7T (2025 4
3H318 32950007 7T) + £ B Tonnett &
EmEEa  BERKERHE  BETHERA
B, Bt A8 28 H b FE UK 3R I8 A9 £E 7] 2K Uz [B] 3R 18
EE HE /9 £E 7] /548 63,135,000 7% 7T (20254 3 A
318 : 2561000074 7T) [AI A 52 E $2 L3R (E -

29
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12. TRADE RECEIVABLES, OTHER
RECEIVABLES, DEPOSITS AND
PREPAYMENTS (CONTINUED)

Other receivables, deposits and prepayments (Continued)

Notes: (Continued)

Notes to the Condensed Consolidated Interim Financial Statements

12, BEWCE K - Al IR ~ % &
e vAF K 0H (48)

JoAth FEWCHR K ~ 4 S BT ROH ()

BYaE - ()

(ii) Movements in the allowance for ECL on other receivables are as follows: (i) Hih R TERE S BRREZIHNT
Total
#st
HK$'000
FET
As at 31 March 2025 and 1 April 2025 20253 A31 B K% 2025%F4A1H 2,315
Changes in the loss allowance: BEEEZD
— Exchange realignment — [E XA 38
— Credited to consolidated profit or loss (Note 6) — it AZ&KRA BRI (Kiste) 1,899
As at 30 September 2025 #2025 9 A30H 4,252
(i) As at 30 September 2025, Compensation Amount of HK$41,970,000 was fully (iii 202569 4308 - {8 & 841,970,000 7T

received. For the year ended 31 March 2025, Tonnett Group failed to achieve the
Target Profit. Under the Profit Guarantee, the Vendor is obligated to compensate for

the shortfall between the Target Profit and the Accumulated Result and

two. The Accumulated Result was HK$65,000, resulting in a shortfall of HK$20,985,000.
Consequently, Compensation Amount of HK$41,970,000 was recognised as a
receivable under other receivables, as management elected Mode 1 as for the

settlement arrangement.

(iv) As at 30 September 2025, the balances of current prepayments mainly represented (iv)

prepayments for purchases of raw material on skincare solution product of

HK$8,669,000 and rental and office expense of HK$1,532,000 (31

purchases of raw material on skincare solution product of HK$9,432,000 and rental

and office expense of HK$481,000).

(v) As at 30 September 2025, the balance of non-current prepayments

prepayments for acquisition of property, plants and equipment of approximately
HKS$10,954,000 (31 March 2025: HK$10,954,000), which are arisen from acquisition of
Tonnett Group. Certain guarantors have provided indemnities to the Group for any

loss arisen from uncollected amount of the relevant prepayments.

BE28UE - FHZE=205F3 A3 B ILFE
Tonnett 52 B R 86 F IR B 425 F o R IREFR
multiplied by FEHEETHEAEEFEIEEY
R ZZEB R - REFEEE B65000747T
FITEE 4 2 58 420,985,000/ 7T © F UL © #E S
#H41,970000 78 JT R E At R AR R T HERR R B
RS - RAEIREERE 1 FAGERH -

20259 A30H - BB RENLEHE
TABEESFRNTRERREMETENK
TH 8,669,000 78 7T & T & K A = 7 32 1,532,000
BT (2025F3A3 A BEEERARHRE
TR AE9432,000 T R ERFHAERZ
481,000/ 7T) ©

March 2025:

M2025F9R30R  IEMEN BN RIBM L
MIEWEYE BFERIEOENRELY
10,954,000 7% 7T (20254 3 A 31 B : 10,954,000
BIT) AR E Tonnett EEMEL - &
FHERACAEBENKIBOHRKE &5
EENEAERRAAERREBE -

represented (v)
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13. TRADE PAYABLES, OTHER PAYABLES AND  13. WA 3k ~ H b i £ 0 3% S M 5t

ACCRUALS #H
At At
30 September 31 March
2025 2025
2025 F 72025
9H30H 3H31H
HK$'000 HK$'000
TR AT
(Unaudited) (Audited)
(REEX) (e&EZ)
Trade payables FETE K 7,523 8343
Other payables and accruals Hib N BRA N ERE A
Accrued payroll and employee benefits EitEe kEEEF 8,728 7,035
Other payables and other accruals (note) H T BRI R
Hib gt & A () 15,913 12,383
24,641 19,418
32,164 27,761
Note: BIEE -
As at 30 September 2025, included in other payables, there is an amount due to Mr. Cheung M2025F9A308 - L EMBRRABFERENER
Sze Ming, a director of the Company, of HK$5,620,600 (31 March 2025: HK$5,222,000). The Al E F R FFESE R FRIE 5,620,600 7 7T (2025 3 A
amount is unsecured, interest- free and has no fixed term of repayment. 31 H 1 5222,000/87C) » ZFUEABEEKE - 2B NE
An ageing analysis of trade payables as at the reporting dates, based on ENEFRRREBRREEZABME
invoice dates, is as follows: BoTmT
At At
30 September 31 March
2025 2025
72025 F 72025
9H30H 3A31H
HK$’000 HKS'000
FET T
(Unaudited) (Audited)
(REEZ) (K& EZ)
0 to 60 days 0&260H 5,001 4319
61 to 120 days 61 & 120H 379 1,506
More than 120 days 1208 A E 2,143 2,518
7,523 8,343
The carrying amounts of trade and other payables and accruals ERERREMEMERREFTERZ

approximate their fair values. IREEEEAFEES °
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14. BANK BORROWINGS

14. AT

At At
30 September 31 March
2025 2025
2025 F R 2025
9H30H 3A31H
HK$’000 HK$'000
TR FHTT
(Unaudited) (Audited)
(REBEZ) (JEEZ)
Bank borrowings — secured RITER— B
Within one year or on demand (Note) —F R EE R () 8,175 8,560

As at 30 September 2025, the weighted average interest rates of the
Group's bank borrowing range from 4.4% to 5.4% (31 March 2025: 4.9%
to 6.5%) per annum. As at 30 September 2025, the bank borrowings
were secured by the followings:

(M Corporate guarantee provided by Hangzhou Xiaoshan Financing
Guarantee Co,, Ltd. ("Xiaoshan Financing"), which is a financial
institution providing financing and guarantee services for the
purpose of obtaining bank facilities not exceeding RMB5,000,000
(31 March 2025: RMB5,000,000) (equivalent to approximately
HK$5,450,000 (31 March 2025: HK$5,350,000)). Such corporate
guarantee is secured by guarantee issued by Dr. Li Yijia, a non-
controlling shareholder of Hangzhou Qingda Kerui Biological
Technology Company Limited (“Qingda Kerui"), a subsidiary of
the Company, and his 13.5% equity interest in Qingda Kerui, from
5 August 2021 to 31 December 2030. As at 30 September 2025,
HK$5,450,000 (31 March 2025: HKS$5,350,000) of bank borrowing
was drawn down;

(i) Corporate guarantee provided by the Company’s subsidiaries
for the purpose of obtaining bank facilities not exceeding Nil
(31 March 2025: RMB1,100,000) (equivalent to approximately
HKS$1,177,000). As at 30 September 2025, Nil (31 March 2025:
HK$1,070,000) of bank borrowing was drawn down; and

R2025F9A30H F AEBRITERN
DN FII RN T-HEF 44% Z 54% (2025
F3H31H 1 49%ZE65%) ° BA2025F 9
B308 @ RITIEREUTEE EAER

(i)

(i)

MNELREERRERAR (&
WEE ) (A HiRHem RER
REHCRERE) RIETER
A R # 5,000,000 7T (20254 3 A 31
B : AR#50000007T) (FHE KL
5,450,000 7t (202583 31 H :
5,350,000 7T)) FERTTRL & FR it 1
ERER -BELCEEREAALARQA
M B A R AN E R EHR £ ¥ EHE
ERAE (BARE]) 2 IEER
EREZE—EEH L RERNE AR
B 135% I ER2021F8A5H E
203012 A31 HE# H M ERIER
o 12202599 A30H - BIREUER
7T 8 FX 5,450,000 7T (202543 A
318 : 535000058 7C) ;

KRR BRARBIETBAEST
(202553 A31 8 : AR% 1,100,000
7T) (FRE R #91,177,00078 7T) HYIR
ITRAE R D ZEER - R2025F9
HA308 - W EREERTT{E 5K (2025
#£3H318 : 10700008 7T) : &
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14. BANK BORROWINGS (CONTINUED)

(i)  Personal guarantees provided by Dr. Su Yaoyao, a director of
the Company, and his spouse for the purpose of obtaining bank
facilities not exceeding RMB2,500,000 (equivalent to approximately
HK$2,725,000 (31 March 2025: RMB7,000,000) (equivalent to
approximately HK$7,490,000). As at 30 September 2025, Nil (31
March 2025: HK$2,140,000) of bank borrowing was drawn down.

15. OTHER BORROWINGS

14. SRAT i (4])

iy ARREFHRERRE L RERB
FLEVE T B A R % 2,500,000 7T
(F8E M 492,725,000 JT) (20254
3A318 : AR ¥7,0000007T) (8
B R #97,490,00078 7T) M ERIT AL E
e A EALR - 72025F 9 A 30
B 3 &R IR ITE 3K (20254 3
A 318 2140000/ 7T) °

15. H A ik

At At
30 September 31 March
2025 2025
#2025 F 2025 F
9H30H 3A31H
HK$’000 HK$'000
THET T
(Unaudited) (Audited)
(REEZ) (fe&=%)
Other borrowing — unsecured H M E R — mE A
Within one year (Note) —F R (M) 4,000 4,000
Note: B 5

As at 30 September 2025, the Group's other borrowing from any independent third
party with carrying amount of HK$4,000,000 (31 March 2025: HK$4,000,000) bears
fixed interest rate of 6% (31 March 2025: 6%) per annum with fixed repayment term

of one year.

R2025F9A30H AEBMBEETE S
4,000,000 7T (20254 3 A 31 B : 4,000,000/%5
T)REFMEBELE = FNEMER  EE
6% (202583 A31H @ 6%) K E EF K5
B WikA —FHAETERAR -
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16. CONVERTIBLE BOND

16. W35 fE 37

Total
BET
HK$'000
T
(Unaudited)
(REgER)

Convertible bond classified as non-current liabilities: SERIERDBENITRRES
At beginning of the period HA9) 75,282
Change in fair value of convertible bond MR ESF 2 N EE (12,945)
At end of the period HAZR 62,337

A non-listed and non interest-bearing convertible bond with principal
amount of HK$31,500,000 was issued by the Company to the vendor (the
“Bondholder’) to satisfy partial payment of the consideration according
to the sale and purchase agreement dated 29 June 2023 in respect of
the acquisition of Tonnett Group (the “Convertible Bond").

The conversion price is HK$0.2628, being the initial conversion price per
ordinary share of the Company, during the period commencing from
the date of the Accumulated Guarantee Certificate or Compensation
Confirmation (“Conversion Commencement Date’) and ending
on the second anniversary of the Conversion Commencement Date
("Maturity Date").

Convertible Bond is subjected to a locked up period until the Conversion
Commencement Date (“Lock-up period’). During the Lockup Period,
the Convertible Bond cannot be converted, offered, sold, transferred,
contracted for sale or otherwise disposed of. After the Lockup period,
there are no restriction on the subsequent actions of the Convertible
Bond.

BIEBHAB2023F6 A28 EEH
FHoOARNBI MW B Tonnett EBE R E S
(MEHEHAB A BFITA LT A31,500,000
B ZIEEM R EAREES (7
BRESR] U HEHHAE-

BIRE B0262878 T (A AR Al FF T
BRzPRRE)  RRFTERES
SERERE R ((RRERBAE])
HBEHREREBESE —BF ([2H
B I-EARIAETE -

ABMRESFERRERSAHPAR
ZEMEEHDRS - REEHA -
AMEESTEER B HE &
#ECAHMEEIAEMTAEE - RN
EHR - TRRESNRETH IR
i -
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16. CONVERTIBLE BOND (CONTINUED)

The fair value of the Convertible Bond is estimated and determined
by binomial option pricing model, which incorporates contractual
terms from the Convertible Bond issuance documents and valuation
parameters observed from market source.

The fair value of the Convertible Bond is measured at HK$62,337,000
as at 30 September 2025 (31 March 2025: HKS$75,282,000), with key
parameters adopted listed below:

16. Wi fE 57 (4])

AR ESN R FEDE B REE
ERAMGFREE  ETERAIRKRE
FFBIT X B WK R R T I5 R B
ERENEESHK -

R2025F9H30H ' Af R ESF 2 A F
E 5t & £62,337,00078 7T (20254 3 A 31
B :7528200087T) ' FIRRM 2 EER
HHEHINWT :

As at As at

30 September 31 March

2025 2025

A 2025 F 2025 4

9H30H 3A31H

Share price (note ) AR 8 (P aEi) HK$0.56 /& 7T HK$0.69 7% 7T
Risk free rates (note i) BB F = (B aE i) 2.57% 2.84%
Credit spread (note iii) BB = (ki) 8.07% 9.28%
Discount rates (note iv) IR E (F5Ev) 12.23% 13.93%
Volatility (note v) EE) (HEEv) 52.48% 74.71%

Notes:

(i) It represents the Company’s quoted price as at 30 September 2025 and 31 March
2025 of the Convertible Bond

(i) It is sourced from yield of HKMA Exchange Fund Notes with similar remaining
maturity with the Convertible Bond

(iii) Itis sourced from US corporate index option-adjusted spread

(iv) It is determined with reference to credit spread of comparable bonds and risk-free
rate, as well as liquidity premium

v) Itis calculated from historical share price of the Company

On 29 September 2025, the Company received a conversion notice
from the Bondholder in respect of the exercise of the conversion
rights attached to the Convertible Bond with the principal amount of
HK$31,500,000 at the Conversion Price of HK$0.2628 per Conversion
Share (the “Conversion”).

On 8 October 2025, a total of 119,863,013 Conversion Share were issued
by the Company to Bondholder at the Conversion price of HK$0.2628
per share, representing approximately 13.43% of the issued share
capital of the Company as enlarged by the allotment and issue of the
conversion shares immediately upon completion of the Conversion.

Wi

[0 HARRQE 202549 A30H K&202543 A
31 B AT RR E 5 R (E

() HRERETERESFHNSKORELNEE
BSNER S R iRa s

(i) HEREXBECXEBNERAEEE

(v  HEND2EALEBEFNEEEEZRERAR
FIRATRENE £ )i (B 5

v ATEARAEERENE

2025598298 « AR RIEEGB SR
BABHEBEN  TERRASER
31,500,000 7 7T A AT 32 R (& 5 2 AR AE -
I 1% T A 2 AR A% 15 0.2628 78 JT K IR R (B
EiTER ((ER]) -

72025810 A8 H « ANARIZEA 02628
EILHBRBERESFFEARITEH
119,863,013 % ¥ % A% 1+ 1H & M K a8
HATERK 18 SR 3 I BT IR AR 1D FTHRE R
HIARR BB BITARASNH 13.43% ©
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17. SHARE CAPITAL 17. AR
Number of
shares Share capital
igrig S 4=| [N
‘000 HK$'000
T A% T
Authorised: S5IE
At 1 April 2024, 30 September 2024, R2024F 4818
1 April 2025 and 30 September 2025 20249 A308
(Unaudited), ordinary shares of 2025F 4 418 K
HK$0.02 each 20259 A30H (REEX) -
FRAEERAETZ EBIR 10,000,000 200,000
Issued and fully paid: BEEITREAE :
At 1 April 2024 (Audited) and R2024F 4 A1 8 (KEEZ) &
30 September 2024 (Unaudited) 202459 A30 B (REEX) 679,252 13,585
Issue of shares (Note) BITRRD (P 3E) 93,139 1,863
At 1 April 2025 (Audited) and 202554 B 1R (KREZ) R
30 September 2025 (Unaudited) 202599 30 H (R& 772,391 15,448

Note:

During the year ended 31 March 2025, the Company completed two share subscriptions
under the general mandate granted to the directors by the shareholders at the annual

general meeting of the Company dated 30 August 2023 and 30 September 2024 respectively.

On 30 September 2024, following the subscription agreements entered into on 12 September
2024, a total of 27,779,373 new shares were issued at HK$0.48 per share, raised net proceeds
of HK$13,230,000.

On 28 March 2025, following the subscription agreements entered into on 18 March 2025, a
total of 65,359,433 new shares were issued at HK$0.48 per share, and raised net proceeds of
HK$31,270,000. An outstanding balance of HK$4,280,000 was recognised as other receivables
as at 31 March 2025, which was settled during the Period. All new shares rank equally with all

existing shares.

GEE

HZE2025F3ANBILEFE  ARAREBERES 5
720238 308 &2024F 9 A30 B ETHARRR]
REBFAG LR TEEN—REETHRIERS
RHE -

2024F9A30R @ RIEMN2024F 9128 EFT LK)
REW S B 27779373 B IL T B 04878 LB
17+ EEFSFIEFE 13,230,000 7T ©

M2025F3 A28 H » RIEM2025F 3 A18H ET L&)
RIBWHE - & $£65359433 IR IL T AR 04875 T B
17 - BE TS EUEF EE31,270,0007 7T © 720254 3
A31 8 » R #%5E4,280,00078 T HE R B HAth FE UL
IRR BER DR AN - FTEMREmE RS
in =B RFHAL -
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18. FINANCE INCOME AND COSTS

18. M8l s e A

Six months ended 30 September

BZE9H30RLLA<EA
2025 2024
2025 F 2024 F
HK$’000 HKS'000
FEx FHET
(Unaudited) (Unaudited)
(RE&EZ) (REER)
Finance income B 5 W e
Interest income on short-term RITR —HEREEES
deposits in banks and a TR F) B A
financial institution 315 609
Finance costs B 75 PR AR
Interest expenses on other borrowings HufERzf e (120) (289)
Interest expenses on bank borrowings RITERZH B (166) -
Interest expenses on lease liabilities HEBEBEZFERX (222) (408)
(508) (697)

19. RELATED PARTY TRANSACTIONS

(a) Key management compensation

19. BN LR S

() EHEEIANEBZH M

Six months ended 30 September

BZ9H30RHLLAEA
2025 2024
2025 F 2024 FF
HK$’000 HK$'000
FET T
(Unaudited) (Unaudited)
(REEZX) (REgsER)
Salaries, wages and other benefits e IENHEMET 2,525 2,307
Retirement benefits RIREF 74 67

2,599 2,374
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19. RELATED PARTY TRANSACTIONS 19. BN L5 (%)

(CONTINUED)

(b) Save as disclosed elsewhere on the condensed consolidated (b) HREREGEMBREEMID A
financial statements, the Group entered into the following BEIN REFBETATEKXNSH
material related party transactions. These transactions are made of BALTRS ZERZHIBRES
terms mutually agreed by the related parties. ZRAEATHERBE ZGRREI L

Six months ended 30 September

BZ9HA30RIEA<ER
2025 2024
2025 & 2024
HK$'000 HKS$'000
FET F#ET
Related party relationship Nature of transaction (Unaudited) (Unaudited)
BMEALTER REHE (RE&EZR) (REEEZ)
Company with common executive director Rental expense
BEBEHRRPITEEZ 2 AT HeRx - 180
20. CAPITAL COMMITMENTS 20. B AR &I
As each of the reporting period ended, the Group have following REIRMEE KR - REB B TERNEN
material capital expenditures commitment; B SR E -
At At
30 September 31 March
2025 2025
72025 F 2025 4
9H30H 3H31H
HK$’000 HKS$'000
FET FHT
(Unaudited) (Audited)
(RE&EZR) (& E=Z)

Capital expenditures in respect of acquisition ~ FLUEE % - BE RREE T L
of property, plant and equipment contracted {8 (& AR fE B BR 47 & BA 75 3R 2k O 188
for but not provided in the condensed HHEARRX
consolidated financial statements 4,415 6,281
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Management Discussion and Analysis

FINANCIAL OVERVIEW

The board of directors (the “Board”) of Baijin Life Science Holdings Limited (the
“Company’) hereby presents the unaudited results of the Company and its
subsidiaries (collectively the “Group”) for the six months ended 30 September
2025 (the "Period” or “HY25"). During the Period, the consolidated profit
attributable to owners of the Company was approximately HK$2.2 million
(six months ended 30 September 2024 ("HY24"): loss of HK$6.2 million). The
profit of the Group for HY25 amounted to HK$2.5 million (HY24: loss of HKS$1.9
million) and is mainly due to the gain on the change in fair value of convertible
bond and after offset the decrease in gross profit.

BUSINESS REVIEW
Jewellery Business Segment

The Group is leveraging its own competitive advantages, which include the
close and stable relationship with customers and suppliers. The Group has
offered vertically integrated product chain and built a renowned reputation in
the jewellery industry.

Since last year, the Group is cooperating with a local brand to explore the fine
jewellery market which makes remarkable revenue contribution during HY25.

The segmental revenue generated from the Jewellery Business Segment
decreased from HK$50.4 million in HY24 to HK$43.5 million in HY25. For HY25,
the return on capital of jewellery products was approximately 0.5% (HY24:
(3.5)%).

The Group has been looking into various materials for its jewellery design to
enrich the product collection in its jewellery and fine jewellery business. The
Group also targets to sell the jade, pearls and jewellery products to mainland
China and other Asian countries as the demand for those products in those
markets is still higher than that in the western market.

While the Board considers the market sentiment is continuously improving,
nevertheless, the Group will continue to strictly control costs and improve
operation efficiency and productivity in a bid to stay competitive. The Group
will continue to actively participate in various important jewellery and gem
fairs and arrange VIP jewellery events when the market is recovering in order to
maintain its diversified customer base.

o BRRG w w Be o3 T

St 5 1t R

BAeEaBB2EREaRAR ([RAAF]) =S
2 ((EEg)ELERAQRAREHBEARF
(B [AE®]) HZ=202549 A30H (E/~ @
A (2817 5 [2025 F L F |) 2 R EZ
EE -NAHEA NAREAE AEMLES
Y A 49 42,200,000 78 7T (B E 202459 A 308
175 A ([20244F E¥ F ) : E5 186,200,000
BIL) c AEBMN2025F X FHRF B
2,500,000 7% 7T (20244 £ 4 4F : 518 1,900,000
BL) c DEEARAUBRRESHAFES

U 2 B2 7 1) B9 9 1 455 1K 86 P B

%5 o] Jgd

ERET SR 4
AEBEERBINHEFEY  BREETFPR
HEATIMBENERE - $ElﬁﬁTE

BEAWERRY  WEKBEER
Ty

Tﬁ

BEFE AKRELENGESFLFER
BRKBEMS  WR2025F F¥FHRTE
REAER

KEXEB DB D EBUWAR2024F £+
F #950,400,000 8 JTL B E2025F £ ¥ F 1
43,500,000 70 c 2025 F ¥ F 2 HREBERZ
BB E L) 5 0.5% (2024 £ ¥4 - 35)%) °

AEEB-ESRIBRERGTOMBNATR
AEBERERINEMRSRKRERY - A&E
B REr AR B R EMENEREEE
A PREREER ARZEMEHZE
EmOBRDELATTER °

HABEEGRAMBRALELHNE - A -

AEEGEBRBETERA  RIRKREED
&fﬁiﬁﬁ AHERFF S - AEE B AF
MGEHRBREERG2NZEEZEENKES
%EWA WL EEKRE G NERFE

ZilbM R ER o
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Skincare Business Segment

Compared to the segment results of the skincare business during HY24, the
Group has experienced an increase in segment loss in HY25, primarily due
to the following reasons: (a) building on the Group’s brand awareness and
considering the success of its brand partners who operate their beauty salons
and clinics under the FO brand with the Group’s brand authorisation, the
Group has decided to establish its own flagship beauty club in April 2024.
Resources were allocated to setup costs, including property refurbishment,
equipment acquisition, and recruitment of personnel, which has led to
increased operational expenses within the segment; (b) we have shifted
our sales strategy to focus on distribution of products through larger
distributors, leading to a decrease in the average selling price of our skincare
products; (c) we experienced fluctuation in supplies of raw materials and
have prioritised utilisation of raw materials in the production of our skincare
products, which contributed to a decrease in our sales of raw materials; (d)
some of our distributors have underperformed during HY24 due to increased
competition in the skincare product market and contributed to a weaker
revenue contribution from sales to distributors; (e) due to unexpected results
from some of our client’s R&D tests, the progress of some of the R&D projects
have been extended and resulted in a decrease in our revenue as income
from our R&D services are recognised by stages of the R&D projects; and (f) we
are pivoting from consulting services and are devoting our resources to the
establishment of the flagship beauty club, which in turn resulted in a decrease
in revenue generated from consulting services.

Strategic Investment Segment

During HY24, the Group disposed one ordinary share representing the entire
issued ordinary share of a subsidiary which held the co-working business
investment, to an independent third party, at a consideration of HK$1, on 29
July 2024. We expected that the Group will make continuous efforts to find
appropriate investment projects so as to diversify the income streams of the
Group.

LITIGATION

As at the balance sheet date, the Group was not involved in any other material
litigation or arbitration.

i ¥ SE 5 3 0

ERGERE 2SS 2024 F EHF RS
REEFE2025F EFFHDIBREFMLF
FTERRAWNT : QERAEENREANZE -
i%?ﬂﬁ%$%lﬁﬁﬁﬁ'um&%%
BEANRRZANREGERHENRKY - &
SEER204F4AREEERY —RIEB/E
NELI - BEEIRDERARYERF - &
HEEEMAERESHANKA  EBHZD

AR BRI I D RMBHET HEE
B MMBBALS BEETERSH 8
WS SN T EE TR ORMGRME

HELIRKE RASEBELESRERM AR
BRHEE BREMBHEETRE D
DHEEN2024F EFFERBAAE REZ#
BmmigEFme SR HEAEERAE
FURSS : @B F PO EASERERZ
MR BERE DT H AR ERILE - £
WABFTR D - B 7T 3 B 75 W ek 75 4% B 3%
HE DR BRER f)ﬁszﬁIEEfiﬁuéu’ﬂﬂlﬁn
BE - UHERNEZLEEXTERLER

& BB RIS AR > o

R BG4 E
R2024F EH¥F 0 REBER2024F7 7298
M—EZBUYE=ZFHE—RTERRK  EHER

FREAZTTEEBREN —HRBRATNE
MEBTEEER  RE/IVET - BAEHA
SESEESNSRAENIREERR  UE
AARE B Y a5 HOR o

i
REER AEBTESRTWEMEKRF
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CHANGE OF COMPANY NAME

Following the passing of the special resolutions at the EGM held on 26
November 2024, the Certificate of Incorporation on Change of Name was
issued by the Registrar of Companies in the Cayman Islands on 27 November
2024 certifying that, on 27 November 2024, the name of the Company had
been changed from “Affluent Partners Holdings Limited” to “Baijin Life Science
Holdings Limited” and "B & £ @ B 2= IR AR 2 A" and has been
adopted as the Company’s new dual foreign name in Chinese, to replace
the Chinese name “#% & #5 i% & R A &]", which was used for identification
purpose only. The Certificate of Registration of Alteration of Name of Registered
Non-Hong Kong Company was issued by the Companies Registry in Hong
Kong on 2 January 2025, confirming the Company's new name and new dual
foreign name in Chinese have been registered in Hong Kong under Part 16 of
the Companies Ordinance (Chapter 622 of the Laws of Hong Kong).

ACCUMULATED PROFIT GUARANTEE UNDER
THE ACQUISITION

In accordance with the terms of the Sale and Purchase Agreement, the
auditors of the Company have issued the accumulated result certificate and
certified the amount of the accumulated net profit of the Target Group for
the two years ended 31 December 2023 and 2024 being HK$65,067 (the
"Accumulated Result"). Based on the above, the Accumulated Result did
not satisfy the target profit as set out under the profit guarantee issued by the
Vendor in accordance with the Sale and Purchase Agreement (the “Target
Profit”). As such, the Vendor and the guarantors should pay a compensation
amount of HK$41,969,866 to the Group (the “Compensation Amount”). The
Board had exercised its discretion and had elected that the entirety of the
Compensation Amount shall be paid using Mode 1, being payment in cash, in
accordance with the Sale and Purchase Agreement. The Board is of the opinion
that although the Target Profit was not fulfilled, the terms of the Sale and
Purchase Agreement have taken into account the possibility of the expected
future performance of the Target Group not being achieved and have set up
the compensation mechanism to safeguard the interests of the Company and
the Shareholders as a whole. The Board will constantly review the performance
of the Target Group and take appropriate actions accordingly. Compensation
Amount was fully received in September 2025. Please refer to the Company’s
announcements dated 25 July 2025 and 18 November 2025 in respect of the
non-fulfillment of Target Profit Guarantee for details.

o BRRG w w Be o3 T

B A A

2024F 11 A26 B RTHRRERKE £
BBRFNAERE HEHE AR ZMER
RMN2024F 11 A27 BEEE R BB T ME
- FHER204F1M A28 ARABZEH
2 m [ Affluent Partners Holdings Limited | 5 24 &
[ Baijin Life Science Holdings Limited | » 3 £% #%
[MB2EmE2ERERARAIMERERRRZ
MEERIINCETE  UWERPCEEEE
ZERBRAR] - EHBR c BARRGEME
BRRM2025F1 A2 AR HTMIEFTERFE
REBAMBHEE  BREAQRAIZHEBBR
TP NEEINNEHBEREESEMEcNE
NEMERIE 16 R BB M o

W ik =5 JE T B8 2R e A R

RIEBEEEHHENER  AQOBZEME E L
BHEEZRE FTHEESEHE203FK
2024F 1231 HIEMEFEN R A
65067 87T ([ReH &) « A £t -
B EEREENE S RBEEEHEE LD
HEHRBAFOE SN ([BEBER]) -
I BEARERABRAEE L fHEESRE
419698668 ([HESE] -BEESCIRE
BEEMEITEEMERE  BELER (B
ReMR) 2B HESHE -EEERA
BEREEZEINEZEF  REEHENIKER
BEEEI B EEEREEREHARKRRED
ATREME - WE RS MERT ARERDT R
RENERANZ EFSRTEHRITEEE
ENXRBERE THEREENEETE -1
2025F 9 AE WM A HFELRE - FHEBL2HE
AN B HHE A2025F7 258 %2025 11 A
18HEBRBITRFBENREBEZ QS °
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CONVERSION OF CONVERTIBLE BOND

On 29 September 2025, the Company received a conversion notice from
Ketto Inform Limited (the “Bondholder”) in respect of the exercise of the
conversion rights attached to the Convertible Bond with the principal amount
of HK$31,500,000 at the Conversion Price of HK$0.2628 per Conversion Share
(the “Conversion”).

On 8 October 2025, a total of 119,863,013 Conversion Share were issued by
the Company to Bondholder at the Conversion price of HK$0.2628 per share,
representing approximately 13.43% of the issued share capital of the Company
as enlarged by the allotment and issue of the conversion shares immediately
upon completion of the Conversion.

Details of the transaction were disclosed in the Company’s announcements
dated 29 June 2023, 30 November 2023, 2 January 2024, 9 February 2024
and 8 October 2025; and (ii) circular of the Company dated 25 January 2024,
in relation to, among other matters, the issuance of convertible bond in
the principal amount of HK$31,500,000 (the “Convertible Bond") to the
Bondholder as part of the consideration under the acquisition of the entire
issued share capital of Tonnett Julis Holdings Limited, which was completed
on 9 February 2024.

ISSUE OF NEW SHARES UNDER GENERAL
MANDATE

On 30 September 2024, a total of 27,779,373 subscription shares were issued
by the Company to not less than six subscribers at the subscription price of
HKS$0.48 per share pursuant to the terms and conditions of the subscription
agreements entered into between the Company and each of the subscribers
on 12 September 2024, representing approximately 3.93% of the issued
share capital of the Company as enlarged by the allotment and issue of the
subscription shares immediately upon completion of the subscription. The
above subscription shares were allotted and issued under the general mandate
granted to the Board at the annual general meeting of the Company held on
30 August 2023. The net proceeds of the subscriptions, after deducting the
relevant expenses, are approximately HK$13.2 million at an average price of
HK$0.476 per share which was used and utilised for general working capital
of the Group during the year ended 31 March 2025. Details of the transaction
were disclosed in the Company’s announcements dated 12 September 2024,
16 September 2024 and 30 September 2024.
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On 28 March 2025, a total of 65,359,433 subscription shares were issued by the
Company to not less than six subscribers at the subscription price of HK$0.48
per share pursuant to the terms and conditions of the subscription agreements
entered into between the Company and each of the subscribers on 18 March
2025, representing approximately 8.46% of the issued share capital of the
Company as enlarged by the allotment and issue of the subscription shares
immediately upon completion of the subscription. The above subscription
shares were allotted and issued under the general mandate granted to the
Board at the annual general meeting of the Company held on 30 September
2024. The net proceeds of the subscriptions, after deducting the relevant
expenses, are approximately HK$31.3 million at an average price of HK$0.478
per share which was used and utilised for general working capital of the Group
during HY25. Details of the transaction were disclosed in the Company’s
announcements dated 18 March 2025, 21 March 2025 and 3 April 2025.

On 29 September 2025, the Company and each of the three subscribers
entered subscription agreements and under the terms and conditions of the
subscription agreements, a total of 40,000,000 subscription shares will be issued
by the Company to three subscribers at the subscription price of HK$0.48 per
share, representing approximately 4.92% of the issued share capital of the
Company as enlarged by the allotment and issue of the subscription shares
immediately upon completion of the subscription. The above subscription
shares will be allotted and issued under the general mandate granted to the
Board at the annual general meeting of the Company held on 30 September
2024. The net proceeds of the subscriptions, after deducting the relevant
expenses, are approximately HK$19.1 million which was used for general
working capital of the Group. 60% of the net proceeds (approximately
HK$11.5 million) from the Subscription shall be utilized for the repayment
of bank borrowings, other borrowings and other payable by 31 March 2026,
and the remaining 40% of the net proceeds (approximately HKS7.6 million)
shall be utilized as general working capital of the Group including audit and
professional fees, payroll and rental payment by 30 September 2026. Details
of the transaction were disclosed in the Company’s announcements dated 29
September 2025 and 22 October 2025.
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STRATEGIC COOPERATION FRAMEWORK
AGREEMENT

The Group entered into a strategic cooperation framework agreement
(the “Cooperation Framework Agreement”’) with Youhuan (Suzhou)
Biopharmaceutical Technology Co., Ltd.* (“Youhuan Bio") ({8 3% (B M) &£
) 88 % Rl H A IR A &), pursuant to which Beijing Baijin Biotechnology
Company Limited (“Beijing Baijin") will invest in Youhuan Bio by subscribing
for equity interests in Youhuan Bio. The investment aims to establish a globally
leading circular RNA (circRNA) technology R&D platform and leverage this
platform to deepen technological innovation in the field of cell therapy.
The parties have not yet determined the actual timing and amount of the
relevant investment. The Cooperation Framework Agreement shall expire on
31 December 2026. Either party may terminate the Cooperation Framework
Agreement early by giving the other party 10 days’ prior notice.

Youhuan (Suzhou) Biopharmaceutical Technology Co., Ltd.* (18 I% (&k M)
A W) B8 BERL L G TR A A]) is a biopharmaceutical enterprise driven by dual
engines of circRNA technology platform R&D and novel drug development
and CRO services (Contract Research Organisation services). Alongside its
proprietary pipeline development, Youhuan Bio offers full-process CRO services
including circRNA design. The company’s in-house developed “Circular RNAs
and Preparation Methods thereof” has been granted a U.S. patent. “A Residue-
Free Circular RNA Based on Ribozyme Auto-Splicing and Its Preparation
Method" has been granted a Chinese invention patent. Furthermore, Youhuan
Bio is engaging in depth collaborations with major enterprises at the forefront
of international drug R&D and has entered into an order contract with a
multinational corporation in a specific cellular application field.

The Board is of the view that the entering into of the Cooperation Framework
Agreement represents the Group's efforts to diversify its business and broaden
its income stream. The Board wishes to emphasise that the Cooperation
Framework Agreement only sets out the preliminary cooperation intentions
of Beijing Baijin and Youhuan Bio, which does not constitute any substantive
right and obligation of any parties thereto and is subject to further formal
agreement(s) and/or arrangement(s) to be entered into by the parties, which
may or may not materialise.

Details of the transaction were disclosed in the Company’s announcement
dated 19 November 2025.
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FINANCIAL REVIEW

The Group is principally engaged in purchasing, processing, designing,
production and wholesale distribution of jewellery products and operation of
strategic investment and financial services, in addition with the new principal
activities engaged in the provision of skincare solutions, consultation and
research and development services.

Revenue and Gross Profit

Revenue decreased during the Period (HY25: HK$55.1 million; HY24: HK$70.9
million), comprised sales of jewellery of approximately HK$43.5 million (HY24:
HK$50.4 million) and skincare business of HK$11.6 million (HY24: HK$20.5
million).

Gross profit decreased by approximately HK$8.3 million to approximately
HKS$8.5 million (HY24: HK$16.8 million) due to the decrease in both sales of
jewellery and the skincare business. The gross profit margin of 15.4% during
HY25 decreased as compared to that of 23.7% during HY24 due to the drop in
the gross profit margin of jewellery segment.

Selling and Administrative Expenses (the “S&A
expenses”)

S&A expenses mainly comprised selling expenses of approximately HK$2.5
million (HY24: HK$3.3 million) and administrative expenses of approximately
HKS$15.7 million (HY24: HK$16.2 million). S&A expenses decreased by
approximately HK$1.3 million or 6.7% to approximately HK$18.2 million (HY24:
HKS$19.5 million) in HY25 was mainly due to the decrease in revenue.

Profit (Loss) for the Period Attributable to Owners of the
Company

The Group recorded the profit attributable to owners of the Company of
approximately HK$2.2 million in HY25 as compared to the loss attributable to
owners of the Company of approximately HK$6.2 million in HY24 mainly due
to the gain on the change in fair value of convertible bond after offset the
decrease in gross profit. The profit of the Group for HY25 amounted to HK$2.5
million (HY24: HK$1.9 million).
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Liquidity and Capital Resources

During the Period, the Group funded its operations through a combination of
cash generated from operations, proceeds from new issue of shares and equity
attributable to owners of the Company. As at 30 September 2025, the Group's
total equity was approximately HK$157.8 million (31 March 2025: HK$155.9
million), the increase was mainly due to the profit for the Period.

As at 30 September 2025, the Group had cash and cash equivalents of
approximately HKS57.5 million (31 March 2025: HK$47.8 million). Cash and
cash equivalents were mainly denominated in United States dollar, Hong
Kong dollar and Renminbi. The Group’s net current assets were approximately
HK$169.0 million (31 March 2025: HK$177.3 million). The current ratio as at
30 September 2025, represented by the current assets divided by the current
liabilities, was 4.2 (31 March 2025: 4.6).

As at 30 September 2025, the Group had outstanding bank borrowings of
HKS$8.2 million (31 March 2025: HKS8.6 million) with effective interest rates
ranging from 4.4% to 5.4% (31 March 2025: 4.9% to 6.5%) per annum and
other borrowings of HK$4 million which is at interest rate of 6% per annum
and is scheduled to be repayable on 31 December 2025 (31 March 2025: HK$4
million with fixed interest rate of 6% per annum). With the available cash and
cash equivalents and cash generated from operations and the subsequent
proceeds from share placements, the Group has adequate financial resources
to meet the anticipated future liquidity requirements and capital expenditure
commitment.

Capital Structure

As at 30 September 2025, the total number of issued shares of the Company
was 772,391,072 (31 March 2025: 772,391,072) of HK$0.02 each and its issued
share capital was HK$15,447,881 (31 March 2025: HK$15,447,881).

There was no movements in either the Company’s authorised or issued share
capital during the Period.

CAPITAL COMMITMENTS

At the end of the reporting period, the Group'’s capital commitment, which
was primarily related to purchase of property, plant and equipment, amounted
to HK$4,415,000 (31 March 2025: HK$6,281,000).
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EXPOSURE TO FLUCTUATIONS IN EXCHANGE
RATES

The Group principally operates its businesses in Hong Kong and the PRC. The
Group is exposed to foreign exchange fluctuations from various currencies,
such as United States dollar and Renminbi, which were the major foreign
currencies transacted by the Group during the Period.

Since Hong Kong dollar remains pegged to the United States dollar within a
defined range, the Group is not exposed to any significant foreign exchange
risk against the United States dollar. The Group has subsidiaries operating in
the PRC, in which most of their transactions, including revenue, expenses and
other financing activities, are denominated in Renminbi.

The Group manages its foreign currency risk against other currencies by closely
monitoring the movement of the foreign currency rates and may use hedging
derivative, such as foreign currency forward contract, to manage its foreign
currency risk as appropriate.

HUMAN RESOURCES

As at 30 September 2025, the Group had a total workforce of 79 (31 March
2025: 84), of which 17 (31 March 2025: 16) were based in Hong Kong. The
total staff costs, including directors’ emoluments and mandatory provident
fund, were approximately HK$9.2 million (HY24: HK$9.4 million) during the
Period. Employees were remunerated on the basis of their performance and
experience. Remuneration packages, including salary, year-end discretionary
bonus and the share option scheme, were determined by reference to market
conditions and individual performance.

FINANCIAL GUARANTEE

As at 30 September 2025, the Group had no financial guarantee.
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EVENTS AFTER REPORTING PERIOD
Change In Board Lot Size

On 17 November 2025, the Company announced that the board lot size of
the shares of HK$0.02 each in the capital of the Company (the “Share(s)") for
trading on the Stock Exchange will be changed from 32,000 Shares to 8,000
Shares with effect from 9:00 a.m. on Monday, 8 December 2025 (the “Change
in Board Lot Size"). Based on the closing price of HK$0.53 per Share as quoted
on the Stock Exchange immediately preceding on 17 November 2025, the
market value of each existing board lot of 32,000 Shares each was HK$16,960.
Upon the Change in Board Lot Size becoming effective, the Shares shall be
traded in board lots of 8,000 Shares each, and the corresponding market
value for each board lot of 8,000 Shares would become HK$4,240 each (based
on the closing price of HK$0.53 per Share as quoted on the Stock Exchange
immediately preceding 17 November 2025). As the Change in Board Lot Size
will not affect any of the relative rights of the Company’s shareholders (the
“Shareholders’), with the Change of Board Lot Size reducing the board lot
value, the Board is of the view that such reduction will lower the threshold for
investors to acquire the Shares, thus facilitating the trading and improving the
liquidity of the Shares, which will enable the Company to attract more investors
and broaden the Shareholders’ base. As such, the Board is of the opinion
that the Change in Board Lot Size is in the interest of the Company and the
Shareholders as a whole. Please refer to the Company’s announcement dated
17 November 2025.

Other than the above, there have been no other material events occurring after
the reporting period and up to the date of this report.
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PROSPECTS

Overall speaking, the Group's revenue in the Jewellery Business segment
was decreased during HY25, based on the Group’s current observation and
estimation, the overall downtrend is expected to be carried forward to a
certain extent for coming years due to the change of consumption pattern
caused by the downturn. As such, the Group is looking for opportunities to
cooperate with others to broaden and diversify its customer base. In addition,
the cooperation with another local brand to explore the fine jewellery market
brings remarkable contribution to the Group. The Group has, from time to
time, been looking for opportunities to leverage its management expertise
to expand its existing business to further uncover the potential market of its
ultimate female consumers.

The Group will further use its resources as a listed company to add value to
the acquisition project to increase its profitability and return. Meanwhile, the
Group will continue enhancing the development of the jewellery business,
actively participating in various important jewellery and gem fairs and VIP
jewellery events and optimising operation efficiency and productivity to stay
competitive.

Since September 2024, the Group has initiated the process of establishing
a flagship beauty club. The Group believes that the flagship beauty club
will serve as an effective way for customer relationship management and
user experience optimisation, especially for the distributors, by providing a
showroom that makes the display more vivid, life-oriented, and scenario-
based. The Group is also planning to operate beauty salons under its own
management, which provides another platform to promote the Group's
skincare products while enabling the Group's direct participation in the beauty
and wellness services market.

Also, the Group allocated resources towards the initial development and
promotion of the flagship beauty club, which impacted the distribution of
efforts towards existing business operations. Given the sales and distribution of
jewellery products and skincare products, both primarily focus on the female
consumer market, there may bring along potential collaboration and cross-
selling opportunities which will be mutually beneficial to both parties.

During the Period, the Target Group has contributed both the segment
revenue and segment profits to the Group and the Directors are of the view
that it brings positive contribution to the Group as a whole.
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INTERESTS AND SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVE IN SHARES,
UNDERLYING SHARES AND DEBENTURES

OF THE COMPANY AND ITS ASSOCIATED
CORPORATIONS

As at 30 September 2025, the interests or short positions of the Directors
and the chief executive of the Company in the shares, underlying shares
and debentures of the Company or its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance (“SFQ”) (i) which
have been notified to the Company and The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) pursuant to Divisions 7 and 8 of Part XV of
the SFO, or which were recorded in the register required to be kept pursuant
to section 352 of the SFO or as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix C3 of the
Rules Governing the Listing of Securities on the Stock Exchange (the “Listing
Rules”).
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Dr. Su Yaoyao (“Dr. Su”) (note i) Interest of controlled 39,954,338 119,863,013 159,817,351 20.69%
corporation (noteii) (note i)

HEEET ((HEL) (M) SEEERER (P 3Eii) (BT iii)

Notes: MEaE :

(i) The ultimate beneficial owners of Ketto Inform Limited (“Ketto”), including Dr. Su (who owns (i) Ketto Inform Limited ([ Ketto ) HI R Bz A A (B
18% interest in Ketto), have an acting in concert arrangement in terms of exercise of their FEERE LT (BE B Ketto 18% 4 a) ) BLITHEHBER A —
rights, pursuant to which Dr. Su exercises control over the entire voting interest of Ketto and BATEI R HE - RUL - BRIE T Y Keto M 2 FPIRZ M2
is thus deemed to be interested in the shares the Company held by Ketto. TTIEFEGIRE - WA LR B Ketto 35 B B AR A

finh EA R AR ©

(ii) These shares were directly owned by Ketto in which Ketto is owned by 41 individual ultimate B B Ketto B HEA » T Ketto B 41 5 8l A &

beneficial owners.

(iii) These underlying shares are 119,863,013 conversion shares which will be issued and allotted
upon full conversion of the convertible bond with principal amount of HK$31,500,000 issued
by the Company to Ketto on 9 February 2024 at the initial conversion price of HK$0.2628 per
share
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES

As at 30 September 2025, so far as the Directors are aware, the persons
(other than the Directors or chief executive of the Company) who, directly or
indirectly, had interests or short positions in the shares and the underlying
shares of the Company, which are required to be disclosed to the Company
and the Stock Exchange under the provisions of Divisions 2 and 3 of Part XV of
the SFO, or which will be required, pursuant to Section 336 of the SFO, to be
entered in the register referred to therein, were as follows:
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Number of Percentage of
ordinary shares  Number of the issued
Name of substantial of HK$0.02  underlying Long/short share capital
shareholder Capacity each held shares Total position  of the Company
FEEERERE EART
0.02/87T 2 il ERTRE
TERREB/HE 54 EBRHE ROBE @i B%R BAL
(note)
(M)
Ketto Inform Limited ("Ketto") (Note i) Beneficial owner 39954338 119863013 159,817,351 Long position 20.6%%
(Note i)
Ketto Inform Limited ([ Ketto |) ERBAA (FsEii) A
(PET)
Dr. Su Yaoyao (‘Dr. Su’) (Note i) Interest in a controlled corporation 39,954,338 119,863,013 159,817,351 Long position 20.69%
(Note iii)
gREEL ((REL)) (M) XEzE#s (B &) e
Pacific Wish Limited (Note iv) Beneficial owner 84,088,691 - 84088691 Long position 10.89%
BERARDA (M) EnBAA e
Mr. Chan Vincent Wing Sing (Note iv)  Interest in a controlled corporation 84,088,691 - 84088691 Long position 10.89%
Bk 5 A (Bt ativ) RELEER 39
Ms. Hui Ka Man Emily (Note iv) Interest in a controlled corporation 84,088,691 - 84088691 Long position 10.89%
AEHr T (M) XELEER HeE
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (CONTINUED)

Note:

(0] These shares were directly owned by Ketto in which Ketto is owned by 41 individual ultimate

beneficial owners.

(ii) The ultimate beneficial owners of Ketto Inform Limited, including Dr. Su (who owns 18%
interest in Ketto), have an acting in concert arrangement in terms of exercise of their rights,
pursuant to which Dr. Su exercises control over the entire voting interest of Ketto and is thus
deemed to be interested in the shares the Company held by Ketto.

(iii) These underlying shares are 119,863,013 conversion shares which will be issued and allotted
upon full conversion of the convertible bond with principal amount of HK$31,500,000 issued
by the Company to Ketto on 9 February 2024 at the initial conversion price of HK$0.2628 per
share.

(iv) These 84,088,691 shares were directly owned by Pacific Wish Limited, which was legally and
beneficially owned by Mr. Chan Vincent Wing Sing as to 50% and Ms. Hui Ka Man Emily as to
50%. As at the date of this report, the board of the directors of Pacific Wish Limited comprised
Mr. Chan Vincent Wing Sing and Ms. Hui Ka Man Emily.

Save as disclosed above, as at 30 September 2025, no other person or entity
(other than a Director or chief executive of the Company) had interests or short
positions in the shares, underlying shares or debentures of the Company as
recorded in the register required to be kept by the Company under Section 336
of the SFO, or as otherwise notified to the Company and the Stock Exchange
under the provisions of Divisions 2 and 3 of Part XV of the SFO.

SHARE OPTION SCHEME

On 30 September 2024, the shareholders of the Company had approved the
adoption of a new share option scheme (the “"New Share Option Scheme”)
at AGM and had also approved the termination of the existing share option
scheme of the Company, which was adopted on 17 October 2014, at the AGM.
Details of the adoptions and termination were disclosed in the circular of the
Company dated 30 August 2024 and announcement of the results of the AGM
on 30 September 2024.

TR Z w7 B Ak (AF)

0] ZERMD B Ketto B A * MKetto 41 & B A &
RESES AES -

(ii) Ketto Inform Limited W R X Bz A A (BFE&HIF
(% 7 Ketto 18% 4 25)) ?vtﬁ@fﬁféﬂﬁ HITH K

HE o Bt - RIS 8 Ketto M 2 BHIR RAB s 1T 1
%'jﬁﬁt%ﬁ?ﬁﬁrﬁwettoﬁ%ﬂﬁﬁ AIRR 5 o B
B o

(iii) ZERBRD 2119863013 B - #HRAR
AR 20244 2 A 9 H [ Ketto 2 17 2 & F8 /4 31,500,000
IR A RREF IRV SRR ESTR02628E T
BB GIITRELE -

vy BFBEAMRRNDGEEEESZS4088691 A%

ZARDRERKBEERTFEHLLEERE RS
HEAS0% K50% RARERH  AFEHBERADA

ZEEEHMROKBEERFRBLTAEK -

Br EXXCPT#EEE &SN - 1A2025F9 A308 ©
BEMALTKER (ARREZRHSTHA
BRIN RARRIIRG - HEER G KESHTE
BRENARBRIRIERE S K EIEEFZ 33615
BAYFEZELMANERIEE %&Hﬂf’fﬂx
BIEXVEE 2 R3IDEIEX BTG ARA

B Pz Em ok o

Ji Je it )

MR2024F 9308 ARBIBRRERKER
FRE ERERMTIE IR 8 ([ 3758 R AE
——r_JJ) CWERREBEFT ARG EHERIEAR
NAEIF 2014910 A 17 BERANRIR B BT
Zloe BRARMRKIENFBENAAF H
#2024F 8 H30H By K K& 2024 F 9 H30H
MRRBFARSHERAEPHE -



SHARE OPTION SCHEME (CONTINUED)

As at the date of this report, the total number of shares which may be issued
upon exercise of all options to be granted under the New Share Option
Scheme (the “Options”) shall not in aggregate exceed 67,925,226 shares,
being 10% of the total number of shares in issue as at the date of AGM of the
Company held 30 September 2024. Under the New Share Option Scheme,
the Board may offer to grant an option to any of the director(s) or employee(s)
of the Company or any of its subsidiaries (including a person who is granted
options under the New Share Option Scheme as an inducement to enter
into employment contracts with the Company or any of its subsidiaries); the
total number of Shares which may be issued in respect of all options and
awards and to be granted under the New Share Option Scheme and any
other schemes of the Company (the “Scheme Mandate Limit") shall not in
aggregate exceed 10% of the total number of issued Shares (excluding treasury
shares) as at the adoption date of the New Share Option Scheme. The total
number of Shares which may be issued in respect of all options and awards to
be granted under the New Share Option Scheme and any other schemes of
the Company under the Scheme Mandate Limit as refreshed shall not exceed
10% of the total number of issued Shares (excluding the treasury shares) as at
the date of the Shareholders’ approval for the refreshment.

The purpose of the New Share Option Scheme is to provide incentives to
the eligible participants to contribute to the Group and to enable the Group
to recruit and retain high-calibre employees and attract resources that are
valuable to the Group. The Board may, at its discretion, grant Options to the
eligible participants to subscribe for the shares of the Company at an exercise
price and subject to the other terms of the New Share Option Scheme.

The New Share Option Scheme shall be valid and effective for a period of ten
years commencing on the adoption of the New Share Option Scheme. Subject
to certain restrictions contained in the New Share Option Scheme, an option
may be exercised in accordance with the terms of the New Share Option
Scheme and the terms of grant thereof at any time during the applicable
option period, which is not more than 10 years from the date of grant of
option. The minimum period for which an option must be held before it can be
vested shall not be less than twelve (12) months, unless the Board determines
in its sole discretion in certain circumstances as set out in the scheme
document of the New Share Option Scheme. In respect of a participant, unless
otherwise determined by the Board and specified in the grant letter, the Group
and/or grantee shall achieve the performance target(s) set out in the grant
letter before the options can be vested. However, at the time of granting
any option, the Board may, on a case by case basis, make such grant subject
to such conditions, restrictions or limitations including (without limitation)
those in relation to the minimum period of the options to be held and/or the
performance targets to be achieved as the Board may determine in its absolute
discretion.
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SHARE OPTION SCHEME (CONTINUED)

During the Period, no Options were lapsed, granted, exercised or cancelled
under the New Share Option Scheme. As at the date of this report, the
maximum number of shares which may be issued upon exercise of Options yet
to be granted under the New Share Option Scheme is 67,925,226, representing
approximately 8.8% of the total number of shares in issue of the Company (i.e.
772,391,072 ordinary shares).

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed above, at no time during the Period were rights to acquire
benefits by means of the acquisition of shares in or debentures of the
Company granted to any Director or their respective spouse or minor children,
or were any such rights exercised by them; or was the Company or any of its
subsidiaries a party to any arrangement to enable the Directors to acquire such
rights in any other body corporate.

SUFFICIENCY OF PUBLIC FLOAT

The Company had maintained a sufficient public float throughout the six
months ended 30 September 2025.

CORPORATE GOVERNANCE CODE

The Group recognises the importance of achieving the highest standard
of corporate governance consistent with the needs and requirements of
its businesses and the best interests of all of its stakeholders, and the Board
is fully committed to doing so. The Board believes that high standards of
corporate governance provide a framework and solid foundation for the Group
to manage business risks, enhance transparency, achieve high standard of
accountability and protect stakeholders' interests.

The Group has adopted a corporate governance statement of policy which
provides guidance on the application of the corporate governance principles
on the Group, with reference to the Corporate Governance Code (the “CG
Code”) as set out in Appendix C1 to the Listing Rules. In the opinion of the
Directors, the Company had complied with all code provisions as set out in the
CG Code throughout the six months ended 30 September 2025 and, where
appropriate, the applicable recommended best practices of the CG Code,
except for the following deviation:
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CORPORATE GOVERNANCE CODE (CONTINUED)

—  There is currently no officer carrying the title of Chief Executive Officer
(“CEO") up to the date of this report. In the absence of a CEO, the duties
of the CEO have been/will continue to be collectively undertaken by all
executive Directors, namely Mr. Cheung Sze Ming, Mr. Dong Peng and
Dr. Su Yaoyao. In the opinion of the Directors, the present arrangement
is effective and efficient.

COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code as set out in Appendix 10 to
the Listing Rules for securities transactions by the Directors. The Company
confirmed that, having made specific enquiry of all Directors, all of the Directors
confirmed that they had complied with the required standard as set out in the
Model Code throughout the six months ended 30 September 2025.

BOARD OF DIRECTORS

As at 30 September 2025 and up to the date of this report, the Board
comprised the following Directors:

Executive Directors

Mr. Cheung Sze Ming

Mr. Dong Peng

Dr. Su Yaoyao

Non-executive Directors

Mr. Zhu Yongjun

Mr. Cheng Chi Kin

Ms. Xie Chunchen

Independent non-executive Directors
Mr. Wong Siu Keung, Joe

Mr. Chang Chunyu
Mr. Lee Ka Leung Daniel
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CHANGE IN DIRECTOR’S INFORMATION

There is no other information required to be disclosed pursuant to Rule
13.51B(1) of the Listing Rules.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

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

AUDIT COMMITTEE AND REVIEW OF INTERIM
RESULTS

The condensed consolidated financial statements for the Period have not
been audited. The Audit Committee, which comprises three independent non-
executive Directors, namely Mr. Lee Ka Leung Daniel, Mr. Wong Siu Keung,
Joe and Mr. Chang Chunyu has reviewed the unaudited interim results of the
Group for the Period and has recommended their adoption to the Board.

By order of the Board

Baijin Life Science Holdings Limited
Cheung Sze Ming
Executive Director

Hong Kong, 27 November 2025
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