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QPL INTERNATIONAL HOLDINGS LIMITED

DIRECTORS STATEMENT

£ AR

The Board of Directors (the “Board” or “Directors”) of QPL
International Holdings Limited (the “Company”) announced the
unaudited consolidated interim results of the Company and its
subsidiaries (collectively the “Group”) for the six months ended
31 October 2025 (the “Period”). The interim financial results and
report have not been audited, but have been reviewed by the audit
committee of the Company.

FINANCIAL RESULTS

The Group reported a turnover of HK$161.00 million for the
Period, representing an increase of 4.27% as compared with
HK$154.41 million for the same period last year. The Group’s
consolidated profit for the Period amounted to HK$77.90
million, as compared with a profit of HK$11.26 million for the
corresponding period in 2024. Earnings per share for the Period
was HK?24.62 cents (2024: HK3.90 cents).

DIVIDEND

The Directors do not recommend the payment of an interim
dividend for the Period (2024: HK$Nil).

BUSINESS REVIEW

The Group faced many challenges in the tough business
environment for the Period and recorded an increase in turnover
of 4.27% to HK$161.00 million (2024: HK$154.41 million) during
the Period.

During the Period, staff costs increased to HK$51.63 million (2024:
HKS$51.05 million), representing 32.07% (2024: 33.06%) of the
Group’s turnover. The Group will continue to implement policies
to mitigate the impact of increasing labour costs.

Other operating expenses, decreased by 8.97% to HKS$37.87
million (2024: HK$41.60 million) representing 23.52% (2024:
26.94%) of the Group’s turnover during the Period, generally
included factory operating costs, selling and administrative
expenses such as repair and maintenance expenses of HK$9.12
million (2024: HK$9.45 million), consumables, tools and utensils
of HKS$1.72 million (2024: HK$0.82 million), sale commission
and agency fee of HK$0.01 million (2024: HK$0.21 million),
advertising and promotion expenses of HKS$0.60 million (2024:
HK$0.60 million), business entertainment expenses of HKS$0.60
million (2024: HK$1.01 million), and legal and professional fee
of HK$1.74 million (2024: HK$0.71 million). The Group will
continue to tighten its expenditure in its efforts to minimize
the impact of increasing factory operating costs, selling and
administrative expenses.
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The financial results of the Group were affected by net fair value
gains on financial assets at fair value through profit or loss (“FVTPL”)
of approximately HK$60.31 million (2024: HK§9.54 million)
during the Period. The net fair value gains on financial assets at
FVTPL mainly comprised of the fair value gains on investment in
listed equity securities of China Jicheng Holdings Limited (“CJH”)
of approximately HK$34.2 million, Amco United Holding Limited
(“AUH”) of approximately HK$11.0 million, Luxxu Group
Limited (“LGL”) of approximately HK$4.3 million and China
Investment and Finance Group Limited (“CIF”) of approximately
HK$4.09 million. Details of the financial assets at FVTPL are
disclosed in the “Significant Investments” section of this report.

RAISING OF FUNDS AND USE OF

PROCEEDS

On 8 July 2025, the Company entered into a placing agreement
with a placing agent pursuant to which the Company has
conditionally agreed to place up to 57,744,000 placing shares at
a price of HKS$0.16 per placing share. The placing shares were
allotted and issued on 28 July 2025. Net proceeds from the Placing
was approximately HK$9.0 million (the “Net Proceeds™) which
was intended to be applied as to (i) approximately HK$8.4 million
for upgrading and renovating the property, plant and equipment;
and (ii) approximately HK$0.6 million for general working
capital of the Company. As at 31 October 2025, (i) approximately
HKS$1.5 million of the Net Proceed was utilized for upgrading and
renovating the existing property, plant and equipment, and (ii)
approximately HK$0.6 million of the Net Proceed was utilized for
the general working capital of the Company, and the remaining
HK$6.9 million were placed with banks.

LIQUIDITY AND FINANCIAL RESOURCES
The Group’s cash and bank balances amounted to HK$70.92
million as at 31 October 2025 (30 April 2025: HK$78.04 million).
To finance its working capital, the Group has incurred total
outstanding debts of HKS$53.43 million as at 31 October 2025
(30 April 2025: HK$58.76 million), which comprised HK$43.87
million (30 April 2025: HK$44.45 million) of collateralised bank
borrowings, HK$1.98 million (30 April 2025: HK$2.44 million)
of lease liabilities and HK$7.58 million (30 April 2025: HK$11.87
million) of other borrowings. In terms of interest costs, included
in the outstanding debts, HK$45.85 million (30 April 2025:
HK$46.89 million) was interest bearing and HK$7.58 million (30
April 2025: HK$11.87 million) was interest free.

The gearing ratio was 13.01% as at 31 October 2025 (30 April
2025: 18.19%).
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FOREIGN EXCHANGE RISK MANAGEMENT

The Group mainly operates in the People’s Republic of China
(“PRC”) and Hong Kong and is exposed to foreign exchange risk
arising from various currency exposures, primarily with respect to
Renminbi (“RMB”) and United States dollars. The fluctuations
in currency exchange rates for the Period did not adversely affect
the Group’s operations or liquidity. During the Period, the Group
has not entered into any hedging arrangements. However the
management will continue to monitor closely its foreign currency
exposure and requirements and to arrange for hedging facilities
when necessary.

EQUITY PRICE RISK EXPOSURE

The Group is exposed to equity price risk through its investments
in listed securities. Although, the Group currently does not
maintain any hedging policy to hedge against the equity price
risk, the management team manages this exposure by monitoring
the price movements and the changes in market conditions that
may affect the value of the investments and will consider taking
appropriate actions to minimize the risk.

PLEDGE OF ASSETS

As at 31 October 2025, leasehold properties with a carrying
amount of approximately HK$87.03 million were pledged to
secure bank borrowings granted to the Group (30 April 2025:
HK$89.19 million). Motor vehicles with a carrying amount of
approximately HK$533,000 (30 April 2025: HK$634,000) were
assets held under lease liabilities.

CAPITAL EXPENDITURE

During the Period, the Group invested HK$2.24 million (30 April
2025: HKS$3.99 million) in acquiring property, plant and
equipment. This capital expenditure was financed mainly from
internal financial resources.

EMPLOYEES AND EMOLUMENT POLICY

As at 31 October 2025, the total number of employees of
the Group was approximately 669 (30 April 2025: 668). The
Group maintains its emolument policy to ensure that employee
remuneration is commensurate with job nature, qualifications
and experience. The Group continues to offer competitive
remuneration packages, share options and other benefits to
eligible staff, based on the performance of the Group and of
individual employees.

A BE L, Ba: 4% B

AL ERA P ENRICE (THE]) &FEE
AR THY IR 25 B e g AR 0 A B LB -
BN IR B 56 TT A Bl < A 03 TH] A0 Y BEE < 5 Bl S
AL E 2 BB E K AR
T AR 0T T 1A > AR 5 R SN 08 5T S A AT 2 3 % B o SR
17 > A7 TR A A V1) B % LA TR B e
Slf i 75 0 B IRF A 3 22 B

JBE A R L B

% S 1 R L T 3 % 2 9% T T G A AR A
TR 6 A 9 T O 40 8 A 7 3 b O
DS B A {8 A L B 0L T KO 0 B 6 T
il 2 80 7 50 101 £ A 2 ) B T L A
o R R 6 % SR SO 9 0 L U

[

¥ i G

W oEFAETH = — B A5
#187,030,000%5 I 1) FH 55 4 25 K40 T 4R A7 DL B S
SRATMHEE (F A4 A =+ H :89,190,000
#EIC) o BE T (H £9533,000% 7T ( — & ~HAE M H
=1 H :634,000% 50) 2 IRE L E A EIE N F
HZERE -

B AR BH X

A R A 4R F 4% 2,240,000 0 (—F R
AP H = H :3,990,0009 7T ) 78 B Y AR
B w5 o A B & AR B Sl 2 B R B R S R
o

e B B i 4x 8ok
REZF_HFETAH=T—H > AEEZEE R
WA FH66ON (—FE —HAFENA =+ H :668AN) o
A T 4 A A AT TN A BOTR > R R B T B
T AEERT - &R B 58 55 AH R o A 4 [ 48 48 4% 1R AR
L EMAEES 2 KRB M & &k B T84t E 5
Fr 7 2 HEN TR ~ B R A A A A



INTERIM REPORT 2025-2026 H Hi#i 45

DIRECTORS’ STATEMENT
&R e

SIGNIFICANT INVESTMENTS o
Save as disclosed below, there was no financial asset at FVTPL [ SCHr % 85 & 4h > AREEE BN K ~HFE+ H
and other investments held by the Group valued more than 5% of = 1 — H Al 245 A7 18 (B {5 A< 48 (9] 48 & /8 8 8 5%

the total assets of the Group as at 31 October 2025. Z AN AR R A £ 2 B K AR o
Financial asset at FVTPL As at 31 October 2025 As at 30 April 2025
B it N Z SR E E REFBHETAZ+—H REZB-HENA=1H
Approximately Approximately
percentage to percentage to
Fair value the total asset Fair value the total asset
AE 2 HAEEZ
A A R ONER g A WA WATE
HK$°000 HK$°000
THT TH#T
Listed equity securities i AR
CJH SRR 45,329 8.16% 10,920 2.35%
AUH R 13,432 2.42% 2,398 0.52%
CIF 4% 11,278 2.03% 7,189 1.55%
WLS Holdings Limited (“WLS”) i B e B A PR A v (TR ) 9,536 1.71% 14,621 3.14%
Milan Station Holdings oK B T T PR
Limited (“MSL”) (FKpHuE]) 7,150 1.29% 4.397 0.94%
LGL JEf I 5,819 1.05% 689 0.15%
SunCorp Technologies Limited R FRA T
(“STL”) (THTHERHEE]) 4,838 0.87% 5,288 1.14%
Other listed equity securities (note 1) oAl B AR S (WAL 26,194 4.711% 15,145 3.26%
Total Ht 123,576 22.24% 60,647 13.05%
Note: KAt
1. As at 31 October 2025, other listed equity securities comprised 18 1. REFBZRHFTH =1 —H > HAh B A RE
listed equity securities and none of them was more than 1% of the G184 b T A 8 I5 - (H (0 39 A4S i A 4R

total assets of the Group. AR 1% o



QPL INTERNATIONAL HOLDINGS LIMITED

DIRECTORS’ STATEMENT
R

CJH, AUH, CIF, WLS, MSL, LGL and STL are listed on the
Stock Exchange of Hong Kong Limited (the “Stock Exchange”).
As at 31 October 2025, except CJH, there was no investment
held by the Group the value of which was more than 5% of
the total assets of the Group. The total investment cost in CJH
was approximately HK$4.38 million and, for the Period, the
Group recorded the fair value gain on investment in CJH of
approximately HK$34.2 million. The major activities of CJH are
engaged in the manufacturing and sales of umbrellas and umbrella
parts. Based on CJH’s interim report for the six months ended 30
June 2025, revenue and loss of CJH were approximately HK$173.4
million and HK$3.5 million respectively. The major activities
of AUH are engaged in (i) manufacture and sale of medical
devices products; (ii) manufacture and sale of plastic moulding
products; (iii) provision of money lending; and (iv) investment in
securities. The major activities of CIF are trading of securities
and investment holding. The major activities of WLS are the
provision of scaffolding, fitting out and other auxiliary services
for construction and buildings work, money lending business and
assets management business. The major activities of MSL are
retailing of handbags, fashion accessories and embellishments.
The major activities of LGL are engaged in the manufacture
and sales of own-branded watches and jewelleries, including but
not limited to diamond watches, tourbillon watches and luxury
jewellery watches, OEM watches and third-party watches and
assists customers to hold exhibition. The major activities of STL
are engaged in the processing and trading of used computer-
related components such as integrated circuit chips, hard-disk and
motherboards from developed countries to developing countries;
providing money lending business; securities brokerage and
underwriting business; and sales of clothes and beauty products
business.

The Directors considered that the future prospects of the financial
asset at FVTPL held by the Group may be affected by external
market conditions, and the Directors will continue to monitor and
assess the Group’s investment.
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PROSPECTS

The Group will continuously strengthen its engineering and
production departments in order to maintain its competitive edges
of short lead times and high production planning flexibility. These
competitive edges will enable the Group to serve its customers
better and may eventually expand the Group’s market share.

In order to improve the Group’s operational performance, the Group
will continue to implement plans to increase its production efficiency
and capacity. The Group will keep deploying resources to upgrade
and restructure existing plant and machinery to improve the Group’s
competitiveness and fulfill different production requirements.

In addition, the Group will continue to explore other business
opportunities with a view to expanding its principal manufacturing
business and generating improved returns to our shareholders.

By Order of the Board

Tung Siu Ching
Executive Director

Hong Kong, 22 December 2025

INTERIM REPORT 2025-2026 H Hi#i 45

i 5

7S 42 ) 1% B 29 9 H: DR R A E A P DA R R
AE J 15 2 5 ] 0 28 B e R A v A L R 4 Y
BFESARLEG A IBE SRR AT
J5 52 B AR B - e A AT AR MR R AR
LR LECE S

Ry R TE AR 2 R B A 4R [ AR AT
$2 Th AR 7 AR B E RE Y RT3 o AS S B i AR AR R

185 IR TF AR ok B A M M R T B T
A S [ ) 358 T 0 i R S IR A K

b Ab > A S5 0 i A A6 % 4 mT 0 R R O U 3¢
5 37 /7 P RO 24 B A [ <y Al 7 A o

HRIE S

HfrEH
ENy

wFiE “F _hFEH+ A+ H



QPL INTERNATIONAL HOLDINGS LIMITED

INFORMATION PROVIDED IN ACCORDANCE WITH THE LISTING RULES
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DIRECTORS

The Directors during the Period and up to the date of this report
were:

EXECUTIVE DIRECTORS
Ms. Tung Siu Ching
Ms. Wu Wangfang

INDEPENDENT NON-EXECUTIVE DIRECTORS
Mr. Chu Chun On Franco

Ms. Chung Hoi Yan

Mr. Liu Rongrui

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Board has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code™)
as set out in Appendix 10 of the Listing Rules for dealings in the
securities of the Company by the Directors. All Directors have
confirmed, following specific enquiry by the Company, that they
have fully complied with the required standard set out in the
Model Code and its code of conduct regarding directors’ securities
transactions throughout the Period.

DIRECTORS' AND CHIEF EXECUTIVE'S
INTERESTS IN SHARES AND UNDERLYING
SHARES

As at 31 October 2025, the interests and short positions of the
Directors, chief executive and their associates in the shares,
underlying shares or debentures of the Company and its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (“SFO”)) as recorded in the
register required to be kept by the Company pursuant to Section
352 of the SFO or as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code were as follows:
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DIRECTORS AND CHIEF EXECUTIVE'S
INTERESTS IN SHARES AND UNDERLYING
SHARES (continued)

LONG POSITION IN SHARES AND
UNDERLYING SHARES OF THE COMPANY

g R AT BN HR B B B A Bl B
Pr 2 Wi g (7))

T A 2y W) B B M B DBt Ay 2 5 AT

Percentage of
the issued share

Personal Family Corporate capital of
Name of Director interests interests interests Total  the Company
o A 2> ]
CRITRAZ
A 6l N\ B 23 K 2 2 ) BE i gt Agkk
Ms. Tung Siu Ching
— Ordinary shares in issue
VN iR
— B AT I 1,800,000 - - 1,800,000
— Unlisted share options
— LTI i 1,666,666 - - 1,666,666
3,466,666 - - 3,466,666 1.00%
Mr. Chu Chun On Franco
— Ordinary shares in issue
R 8 S
— BT 1,800,000 - - 1,800,000 0.52%
Ms. Chung Hoi Yan
— Ordinary shares in issue
) W
— BT 1,800,000 - - 1,800,000 0.52%

Save as disclosed above, as at 31 October 2025, none of the
Directors nor chief executive of the Company had or was deemed
to have any interests or short positions in the shares, underlying
shares or debentures of the Company and its associated

corporations.

SHARE OPTION SCHEME

A share option scheme of the Company (the “2015 Share Option
Scheme”) was adopted pursuant to an ordinary resolution passed
on 15 September 2015 and was expired on 14 September 2025. A
new share option scheme of the Company (the “2025 Share Option
Scheme”) was adopted pursuant to an ordinary resolution passed on
3 October 2025 (the “Adoption Date™), which has a terms of 10 years
commencing on the Adoption Date and will expire on 2 October
2035.
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SHARE OPTION SCHEME (continued)
SUMMARY OF PRINCIPAL TERMS OF THE 2015
SHARE OPTION SCHEME

The purpose of the 2015 Share Option Scheme is to enable the Group
to grant share options to employees, the Directors and other selected
participants as incentives or rewards for their contribution to the Group.

A share option granted by the Company is exercisable at any time
during a period to be determined and notified by the Directors to
each grantee, which period may commence from the date on which
the offer for the grant of share options is made, but shall end in
any event not later than 10 years from the date of grant of the
option subject to the provisions for early termination thereof. The
option acceptance date should not be later than 28 days after the
date of offer. The exercise price (subject to adjustment as provided
therein) of the option under the 2015 Share Option Scheme
shall be determined by the Board, but shall not be less than the
highest of (i) the closing price of the shares as stated in the Stock
Exchange’s daily quotations sheet on the date of offer for the
grant, which must be a business day; (ii) the average closing price
of shares as stated in the Stock Exchange’s daily quotations sheet
for the five business days immediately preceding the date of offer
for the grant; and (iii) the nominal value of a share.

The maximum number of shares in respect of which share options
may be granted under the 2015 Share Option Scheme shall not
exceed such number of shares as required under the Listing Rules,
being 10% of the shares in issue as adoption date, excluding the
shares which would have been issuable pursuant to the share options
which have lapsed pursuant to the 2015 Share Option Scheme.

As at 1 May 2025, the total number of shares available for
issuance upon exercise of all options to be granted under the 2015
Share Option Scheme was 22,562,211, representing 6.51% of the
issued share capital of the Company as at the date of this report.

As at 31 October 2025 and the date of this report, the outstanding
1,666,666 share options representing approximately 0.48% of the
issued share capital of the Company.
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SHARE OPTION SCHEME (continued)
SUMMARY OF PRINCIPAL TERMS OF THE 2025
SHARE OPTION SCHEME

The purpose of the 2025 Share Option Scheme is to enable the
Group to grant share options to employees, the Directors and
other selected participants as incentives or rewards for their
contribution to the Group.

A share option granted by the Company is exercisable at any time
during a period to be determined and notified by the Directors to
each grantee, which period may commence from the date on which
the offer for the grant of share options is made, but shall end in
any event not later than 10 years from the date of grant of the
option subject to the provisions for early termination thereof. The
option acceptance date should not be later than 28 days after the
date of offer. The exercise price (subject to adjustment as provided
therein) of the option under the 2025 Share Option Scheme
shall be determined by the Board, but shall not be less than the
highest of (i) the closing price of the shares as stated in the Stock
Exchange’s daily quotations sheet on the date of offer for the
grant, which must be a business day; (ii) the average closing price
of shares as stated in the Stock Exchange’s daily quotations sheet
for the five business days immediately preceding the date of offer
for the grant; and (iii) the nominal value of a share.

The maximum number of shares in respect of which share options
may be granted under the 2025 Share Option Scheme shall not
exceed such number of shares as required under the Listing Rules,
being 10% of the shares in issue as Adoption Date, excluding
the shares which would have been issuable pursuant to the share
options which have lapsed pursuant to the 2025 Share Option
Scheme.

As at 31 October 2025 and the date of this report, the total
number of shares available for issuance upon exercise of all
options to be granted under the 2025 Share Option Scheme
was 34,649,053, representing 10% of the issued share capital of
the Company as at the date of this report. However, the total
maximum number of shares which may be issued upon exercise of
all outstanding share options must not exceed 30% of the issued
share capital of the Company from time to time. The number of
shares in respect of which options may be granted to any one
grantee in any 12-month period is not permitted to exceed 1% of
the shares of the Company in issue in such 12-month period up to
and including the proposed date of grant, without prior approval
from the Company’s shareholders.

As at 31 October 2025 and the date of this report, there was no
outstanding share options and no share options granted under the
2025 Share Option Scheme.
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SHARE OPTION SCHEME (continued)

The movements in the Company’s share options granted to the
Directors and employees during the Period were as follows:

Movement during the Period

AR P2 28
Outstanding at
Date of grant 1 May 2025 Granted ~ Exercised  Cancelled
REZTRE
LA—H
fiAM W RAT oiil [SYEL3d [WE

2015 Share Option Scheme
"R RERRIE

Directors
X
Ms. Tung Siu Ching 14 September 2018 1,666,666 - - -
wLE “R-AR
AAHIH

Yol JB AR it ) (750
T R BT AR AR N R B PRCHE S AR TR A 2
EEE

Total 2,083,332 - - -
st

ARRANGEMENTS TO PURCHASE SHARES
OR DEBENTURES

Other than the share option scheme of the Company, at no time
during the Period was the Company or any of its subsidiaries
a party to any arrangements to enable the Directors or chief
executive of the Company, their spouses or children under the age
of 18 to acquire benefits by means of the acquisition of shares or
underlying shares in, or debentures of, the Company or any other
body corporate, and none of them had any right to subscribe for
the securities of the Company or its associated corporations, or
had exercised any such right during the Period.

SUBSTANTIAL SHAREHOLDERS' INTERESTS
IN SHARES AND UNDERLYING SHARE

As at 31 October 2025, the Board were not aware of any persons
who were substantial shareholders of the Company and had or
was deemed to have any interests or short positions in the shares
and underlying shares of the Company as recorded in the register
required to be kept under Section 336 of the SFO.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES

During the Period, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the Company’s
listed securities.

Outstanding
at 31 October  Exercise Vesting
Lapsed 2025 price  Exercise period period
RZZZRE
+H=+—H
R MARGE TEE EN B
HKS$
o
- 1,666,666 0.96 14 September 2018 to No
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AUDIT COMMITTEE

The audit committee of the Company (the “Audit Committee™)
comprises three independent non-executive Directors, has reviewed
the accounting principles and practices adopted by the Company
and has discussed auditing, internal control and financial
reporting matters. The Audit Committee has reviewed the Group’s
unaudited condensed consolidated financial statements for the six
months ended 31 October 2025.

CORPORATE GOVERNANCE PRACTICES

The Company is committed to building and maintaining best
practice standards of corporate governance. The corporate
governance principles of the Company emphasize a quality Board,
effective internal controls, stringent disclosure practices and
transparency, independence and accountability to all shareholders
of the Company.

The Company has adopted its own Code on Corporate
Governance Practices (the “QPL Code”) incorporating the
principles and code provisions set out in the Corporate
Governance Code (the “CG Code”) contained in Appendix 14 to
the Listing Rules.

For the Period, the Company has applied the principles and
complied with all the code provisions set out in the CG Code
except for the deviations explained in the relevant paragraphs
below. Nevertheless, such deviations are considered by the Board
to be immaterial given the size, nature and circumstances of the
Company.

Code Provision C.2.1 of the CG Code stipulates that the roles of
chairman and chief executive should be separate and should not
be performed by the same individual. Mr. Li Tung Lok was the
Chairman of the Board and also served as the Chief Executive.

Following the passing away of Mr. Li on 2 September 2023, the
Group is of the view that there is a deviation from Code Provision
C.2.1 of the CG Code and is in the progress of identifying suitable
candidate to fill the vacancy for the Chairman and the Chief
Executive. Given all major decisions are reserved to the Board, the
Company considers that there is an adequate balance of power
and authority in place between the Board and the management of
the Company.
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QPL INTERNATIONAL HOLDINGS LIMITED

CONDENSED CONSOLIDATED STATEMENT OF PROFIT ORLOSS AND OTHER COMPREHENSIVE INCOME
LAt 22 i Wi 2R 5%

Fkﬂﬂhﬂ‘tlﬁgﬁEZQ»

For the Six Months ended 31 October 2025 #E_F " F4F+H =+—HILAMHEH
Six months ended 31 October
BETH=4+—HILAMA
2025 2024
R A —E YA
NOTES HK$’000 HK$’000
bt Tt Tt
(Unaudited) (Unaudited)
(RBH ) AW )
Revenue W g 5 161,008 154,412
Raw materials and consumables used 1 DA ) 3 R (62,323) (61,166)
Changes in inventories of B B R 2
finished goods and work in progress FEEH) 1,460 199
Other income HoAh e A 6 15,521 10,284
Exchange losses, net [ifE 58, 5 15 1% 4R (2,043) (1,827)
Net fair value gains on financial assets A RAEF AR 5
at fair value through profit or loss (Mg AREFAEL )
(“FVTPL”) Z AR R A
NG RER 60,310 9,542
Realised gain on disposal of BN AEFTA RS Z
financial assets at FVTPL ERLE RE 2 OB 119 =
Share of loss of an associate A3 Ak — P gk 2 2 ) s 1 24) -
Other gains Ho At 25 6 90 670
Staff costs B TR A (51,632) (51,051)
Depreciation of property, P2~ WA B 2
plant and equipment e (4,615) (6,570)
Depreciation of right-of-use assets ARG E 2 s 451) (446)
Other operating expenses HoAh 4875 B £ (37,871) (41,598)
Finance costs il R A (719) (689)
Profit before tax 5% o iy 6 ) 78,830 11,760
Income tax expense T 1580 B 5 7 (935) (500)
Profit for the period attributable AN T HEA N EAL A A
to owners of the Company T | 8 77,895 11,260
Other comprehensive income: At 2 T W A
Items that may be subsequently m] 1 AR
reclassitied to profit or loss: Ha ZHA :
Exchange differences arising WG AN A 2
on translation of foreign operations T b8, 25 %A 654 320
Total comprehensive income A m A AN AL
for the period attributable to owners A PR 4 TR A AR AR
of the Company 78,549 11,580
Earnings per share 5B &R 9
Basic B A HK24.62 cents# 1l HK3.90 cents ¥ il
Diluted il i HK24.62 cents #ll ~ HK3.90 cents ¥l
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
57 W & 5 B B AR DL

At 31 October 2025 JA—F _f4E+H=1+—H
At 31 October At 30 April
2025 2025
BRI R F AF
+H=+—H WH=+H
NOTES HK$’000 HKS$°000
Mt it FiT Tt
(Unaudited) (Audited)
(RBER) (ReFH%)
Non-current assets I v B B
Property, plant and equipment W2 - e R A 115,252 116,994
Investment in an associate i — R A F 2 B - -
Right-of-use assets o 1,877 2,328
117,129 119,322
Current assets B & E
Inventories #8 96,633 90,904
Trade and other receivables B S K HoAth i E 11 77,071 58,771
Deposits and prepayments Fie 4 B FUAS IR 6,293 5,489
Financial assets at FVTPL N AR A 2
4 Tl 123,576 60,647
Amount due from an associate JRE Wi — TH] W 255 2 ) A 338 =
Loan receivables JRE Wi £ 3K 12 56,594 45414
Bond receivables JiE Uiz 5 7,125 6,475
Cash and cash equivalents W4 KERB4HEE 70,915 78,044
438,545 345,744
Current liabilities Wi B £1 1%
Trade payables E 5 REAT 3K IH 13 15,984 13,545
Other payables and accrued expenses A JRE AT S I K E TR 72,516 67,198
Contract liabilities HH A 2,223 1,802
Tax payable JRE #3F TH 860 668
Other borrowings oA £ B 14 7,581 11,873
Bank borrowings AT 158 15 43,874 44,450
Lease liabilities HE A 930 914
143,968 140,450
Net current assets B & R 294,577 205,294
Total assets less current liabilities HE 7 W B A0 411,706 324,616
Non-current liability Ik Ui By £
Lease liabilities THE A fE 1,052 1,521
Net assets & E WA 410,654 323,095
Capital and reserves AR R gtk
Share capital A 16 3,465 2,887
Share premium and reserves J A5 Ve A8 1 ot A 407,189 320,208
Total equity attributable to owners A w BEA N HE 4k A £ 48 3

of the Company 410,654 323,095
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QPL INTERNATIONAL HOLDINGS LIMITED

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

7 WA 8

W 3552 T 22

For the Six Months ended 31 October 2025 #E_F " F4F+H =+—HILAMHEH
Capital Share
Share Share Contributed redemption options  Translation Accumulated
capital premium surplus reserve reserve reserve losses Total
B A [l T I
A RefriE  EAER ikt WM wERE REHER At
HK$'000  HKS$'000 HKS$000 HKS$000  HKS000 HK$000 HKS$'000 HK$'000
T TH#T Ti#T T T#x T#T Ti#T Ti#T
At 1 May 2025 (audited) MEZFZHERA—H (8%%) 2,887 720,032 274,347 12,310 70 2,292 (688,843) 323,095
Profit for the period ilpregl = = = = = = 77,895 77,895
Other comprehensive income HR A2 T
for the period:
Item that may be subsequently IRBRGEEH A EE
reclassified to profit or loss HH
Exchange differences arising on BRI ET AR 2 I S
translation of foreign operations - - - - - 654 - 654
Total comprehensive income 100 2 7 o 4R
for the period - - - - - 654 77,895 78,549
Issue of shares BTG 578 8,432 = = = = = 9,010
At 31 October 2025 (unaudited) WEEZHEFHA=+—H
(RBEY) 3,465 728,464 274,347 12,310 70 2,946 (610,948) 410,654
At 1 May 2024 (audited) REZZZMWERA—H (B%E&) 2,887 720,032 274,347 12,310 255 2,597 (687,965) 324,463
Profit for the period i = = = = = 11,260 11,260
Other comprehensive income LR ek
for the period:
Item that may be subsequently RAGEEAHER 2
reclassified to profit or loss HH
Exchange differences arising on R AN ETS e 2 S AR
translation of foreign operations - - - - 320 - 320
Total comprehensive income 2 i AR AR
for the period - - - - 320 11,260 11,580
At 31 October 2024 (unaudited) REZZZNEFA=Z+—H
(REHEH) 2,887 720,032 274,347 12,310 255 2917 (676,705) 336,043
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CONDENSED CON SOLIDATED STATEMENT OF CASH FLOWS
A S E

For the Six Months ended 31 October 2025

HBEFZHETHA =+ —HIEASHA

Six months ended 31 October
BETH=1—HILAMEA

2025 2024
SR HA — T Y4
HK$’000 HKS$’000
T FH T
(Unaudited) (Unaudited)
(RBER) (R EEFEH)
NET CASH USED IN KawmE B &3
OPERATING ACTIVITIES (8,590) (8,202)
NET CASH USED IN INVESTING & B N B4
ACTIVITIES (1,509) (4,147)
NET CASH GENERATED FROM/ AEWNBFE () BREFH
(USED IN) FINANCING ACTIVITIES 2,970 (1,207)
NET DECREASE IN CASH AND e kEFRBEEEB WA TH
CASH EQUIVALENTS (7,129) (13,556)
CASH AND CASH EQUIVALENTS RAH—HZBERFERB4&EE
AT 1 MAY 78,044 58,538

CASH AND CASH EQUIVALENTS
AT 31 OCTOBER

RYHA=+—HZBERFRABEEHH

Representing bank balances and cash T SRAT &5 % T B4 70,915 44,982
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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For the Six Months ended 31 October 2025 #ZE —F " H4FE+H =+—HILXMA

GENERAL INFORMATION

The Company is a public limited company incorporated
in Bermuda as an exempted company with limited liability
and its shares are listed on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange™).

The principal activity of the Company is investment
holding. The principal activities of the Company and its
subsidiaries (collectively referred to as the “Group”) are
the manufacture and sale of integrated circuit leadframes,
heatsinks, stiffeners and related products, securities trading,
investment holding and money lending.

BASIS OF PREPARATION

The Group’s condensed consolidated financial statements
have been prepared on the historical cost basis except for
certain financial instruments, which are measured at fair
values. Historical cost is generally based on the fair value
of the consideration given in exchange for goods and
services.

Except as described in note 3, the accounting policies
and methods of computation used in the condensed
consolidated financial statements for the six months ended
31 October 2025 are the same as those followed in the
preparation of the Group’s annual financial statements for
the year ended 30 April 2025.

ADOPTION OF NEW AND
AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS
APPLICATION OF AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS

In the current interim period, the Group has applied the
following amendments to HKFRS Accounting Standards
issued by the HKICPA, for the first time, which are
mandatorily effective for the Group’s annual period
beginning on or after 1 May 2025 for the preparation of
the Group’s condensed consolidated financial statements:

Amendments to HKAS 21 Lack of exchangeability

The application of the amendments to HKFRS Accounting
Standards in the current interim period has had no material
impact on the Group’s condensed consolidated financial
position and performance for the current and prior periods
and/or on the disclosures set out in these condensed
consolidated financial statements.
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For the Six Months ended 31 October 2025 #%E —F _H4FE+H =+—HILAXMEA

FAIR VALUE MEASUREMENTS

Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The
following disclosures of fair value measurements use a fair
value hierarchy that categorises into three levels the inputs
to valuation techniques used to measure fair value:

Level 1 inputs: quoted prices (unadjusted) in active markets
for identical assets or liabilities that the Group can access
at the measurement date.

Level 2 inputs: inputs other than quoted prices included
within level 1 that are observable for the asset or liability,
either directly or indirectly.

Level 3 inputs: unobservable inputs for the asset or liability.

The Group’s policy is to recognise transfers into and
transfers out of any of the three levels as of the date of the
event or change in circumstances that caused the transfer.

Disclosure of level in fair value hierarchy and valuation
process used by the Group and valuation techniques and
inputs used in fair value measurements at 31 October 2025

INTERIM REPORT 2025-2026 H Hi#i 45

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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and 30 April 2025: A (8 B 005 S e AN B A T
Fair value
MR
At 31 October At 30 April
2025 2025
REZZHA RZZ-0LE
+H=+—H WA =H
HK$'000 HK$'000
T T Fair value  Valuation techniques Significant unobservable
Financial instruments (Unaudited) (Audited) hierarchy  and key inputs inputs
SMIHR (REFH) (BEY) MRS HHEREREERABRE EAFTHEHALE

Financial assets at FVTPL HK$123,576,000 6 HKS60,647,000i 7 Level 1 Quoted bid prices in N/A

— equity securities listed in Hong Kong -4 an active market Nl
BAREGARGE 2 SHARE EETGRZEAE
— B L A B

REBE_F-RFFA=F—AR-%F
SR A =4 H ORI 5
&%:ﬁlﬁzmiﬁﬁiﬁﬁ

During the period/year ended 31 October 2025 and 30
April 2025, there was no transfer between instrument in
Level 1 and 2.
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For the Six Months ended 31 October 2025 #ZE —F " H4FE+H =+—HILXMA

REVENUE AND SEGMENTAL
INFORMATION

REVENUE

Revenue represents the amounts received and receivables
for goods sold by the Group to external customers less
value added tax or other sales taxes, sales returns and trade
discounts. All revenue contracts are for period of one year
or less, and therefore, as permitted by practical expedient
under HKFRS 15, the transaction price allocated to these
unsatisfied contracts is not disclosed. All revenue were
recognised at point in time within the scope of HKFRS 15.

SEGMENTAL INFORMATION

Information reported to the executive directors of the
Company, being the chief operating decision marker (the
“CODM”), for the purpose of resources allocation and
assessment of segment performance focuses on the location
of customers. The Group currently operates in one business
segment in the manufacture and sale of integrated circuit
leadframes, heatsinks, stiffeners and related product.
A single management team reports to the CODM who
comprehensively manages the entire business.

In accordance with the way information is internally
reported to the CODM for resources allocation and
segment performance based on the location of customers,
the Group has identified eight reportable segments on a
geographical basis. The customers of the Group are mainly
located in the United States of America (the “USA”), Hong
Kong, Europe, the PRC, Philippines, Malaysia, Singapore
and Thailand. Customers located in other countries have
been aggregated into a single reportable segment as these
segments do not meet the quantitative thresholds as set out
in HKFRS 8.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

eV Tigid-g it
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WFR LR E RIBEAT B RIS 5 -
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A ] PR % Ry [ S8 R
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L IR o3 B M g R B AT AZ T 18] A 2 R
PATHERE (P EEREREE ([EEK
BURE]) ) wbE &R IR
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wlS > B R K 8 5 A AR B 51 ARAE - HIUEL
o IR AR AR B o B — A L K )
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
1 W 5 B 205 A B

For the Six Months ended 31 October 2025 #%E —F _H4FE+H =+—HILAXMEA

5. REVENUE AND SEGMENTAL S.
INFORMATION (continued)
SEGMENTAL INFORMATION (continued)

Segment revenues and results

W 2k Be 2y 8 B0 R (K1)

vigi 3 NE )

R L & WE S

AR 7 A 42 11 A 9 ] 19 4% T i o 20 o
B Jp 2 7 s I B i ot e B 1 SR R A
1% 5 & i S R A

The following is an analysis of the Group’s revenue from
contracts with customers within the scope of HKFRS 15
and results by reportable segments for the Period:

Revenue Segment results
& o ERE
Six months ended 31 October Six months ended 31 October
BETH=Z1—HILAMA BETH=Z+—HIEAHA

2025 2024 2025 2024
“ROnE ZERIAE “ERCnE TR
HK$’000 HKS$’000 HK$000 HK$°000
T# T Tl Tl
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REHER) (REBEE) (RE%ER) (REHEE)
At a point in time PR — bR
The USA % 2,517 9,429 - 213
Hong Kong 7 369 437 75 18
Europe B 11,504 10,424 2,362 419
The PRC g 50,790 54,158 10,432 2,180
Philippines FHE 15,780 14,155 3,241 571
Malaysia Y Qi 73,236 04,031 15,042 2,602
Singapore Hmyk 3,417 1,123 702 43
Thailand Z30] 1,339 1,485 275 59
Reportable segment total (& 5 Ei 158,952 155,842 32,129 6,105
Other countries H A B %R 4,573 2,731 938 111
163,525 158,573 33,067 6,216
Elimination el (2,517) (4,161) = =
Revenue to external customers and SN & F it J
segment results* VisiES & 161,008 154,412 33,067 6,216
Net fair value gains on HARET ARG Z &M
financial assets at FVTPL BN A 4 AR 60,310 9,542
Realised gain on disposal of HEEAREF ARG
financial assets at FVTPL SREEZ CEB I 119 =
Net gain on disposal of property, &3 Wi L fh 2
plant and equipment i i 13 A 90 670
Share of loss of an associate MG — A A R 1R (24) -
Depreciation of property, W s Tt < A
plant and equipment (4,615) (6,570)
Depreciation of right-of-use assets i FiHE & &= 2 47 (451) (446)
Unallocated interest income FAEF Sk A 4,861 3,286
Unallocated other income Ao FE A A 718 757
Unallocated corporate expenses A4 it 4> 2 B 5% (14,526) (1,006)
Finance costs & A (719) (689)
Profit before tax BBt Al it 78,830 11,760




22

QPL INTERNATIONAL HOLDINGS LIMITED

7 W ot B 285 R A i

For the Six Months ended 31 October 2025 #ZE —F " H4FE+H =+—HILXMA

REVENUE AND SEGMENTAL
INFORMATION (continued)
SEGMENTAL INFORMATION (continued)

Segment revenues and results (continued)
Revenue from contracts with external customers under
HKFRS 15 amounted to approximately HK$170,864,000
(2024: HK$160,646,000). This includes segment presented
above and sales of by-products and scrap of approximately
HK$9,856,000 (2024: HK$6,234,000) included in note 6.

Included in the PRC reportable segment is revenue from
inter-segments of approximately HK$2,517,000 (2024:
HK$4,161,000).

The accounting policies of the operating segment are the
same as the Group’s accounting policies. Segment results
represent the results from each segment without allocation
of corporate expenses which include staff costs and central
administrative costs, depreciation expenses, net gain on
disposal of property, plant and equipment, net fair value
gains on financial assets at FVTPL, realised gain on
disposal of financial assets at FVTPL, interest income and
finance costs. This is the measure reported to the CODM
for the purposes of resources allocation and performance
assessment.

Inter-segment sales are charged at prevailing market rates.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

e 2 Be o i BERE (%)

2R (

ﬁiﬁ%ﬁl&%% )
ﬂﬁ%é%ﬂﬂ%%&ﬁtﬁﬂwﬁlsm R’ A
AR E P A A 2 Uk A 45170,864,000
WG ( F TIU4E 1 160,646,000 0T) >
B RS b SC R B 4 T K B RE 6T A
m%ﬁﬂm&%$ﬁé%%9%6mwﬁﬁ
(2 " JU4E 2 6,234,000% 7C )

R IS o g T o )
2,517,000 J& ( =% — P4 4F : 4,161,000%
JG) e

B oy EB 2 R BUR LA SR [ 2 e T
KA » o FR 4T 2R B & 0 #2244
1M 3G 4 43 i 4 25 BH 2 (B35 B T4 K&
¢% THURAR) ~ PrEE B S ﬂ*%%iﬁ
BB 2 g 1R s SRR AR &
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HEIABRRZ SREE 2 O8I & Fl
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
1 W 5 B 205 A B

For the Six Months ended 31 October 2025 #%E —F _H4FE+H =+—HILAXMEA
REVENUE AND SEGMENTAL 5. WA EWER ()
INFORMATION (continued)
SEGMENTAL INFORMATION (continued) iR (4)
Segment assets 43 b & B

The follows is an analysis of the Group’s assets by

reportable segment: Trade receivables, included within

AR 7 4% m] it o) 5B o 2 A 4R B E R
M EWCE B IR (REA S E &) Y

segment assets, are presented based on the location of the % F e i 2 51 -
customers.
At 31 October At 30 April
2025 2025
/A S I O S e
+H=Z=+—H WH=+H
HK$’000 HKS$’000
Tt TH T
(Unaudited) (Audited)
(R (R
The USA ES 918 2,439
Hong Kong s 145 330
Europe Bl 7,392 5,983
The PRC ey 20,424 13,248
Philippines FEHE 7,459 8,827
Malaysia Sy i 35,365 21,416
Singapore EEIIEd 827 1,169
Thailand B 422 310
Reportable segment total A 4y R A 72,952 53,722
Other countries HoAh ] 5 451 853
73,403 54,575
Unallocated R4 B
Property, plant and equipment Py 2 ~ WA IRk A 115,252 116,994
Right-of-use assets i R & = 1,877 2,328
Inventories #8 96,633 90,904
Financial assets at FVTPL A REF A 2 S E E 123,576 60,647
Amount due from an associate JRE Wi — [ B 2 ] BT 338 =
Other receivables At R SRR IH 3,668 4,196
Deposits and prepayments e 4 e A 6,293 5,489
Loan receivables e Wi £ K 56,594 45,414
Bond receivables JE i 5 55 7,125 6,475
Cash and cash equivalents e R%EFB4HEA 70,915 78,044
Consolidated total assets HEEERE 555,674 465,066
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
1 W 5 B 05 A B

For the Six Months ended 31 October 2025 #ZE —F " H4FE+H =+—HILXMA

5. REVENUE AND SEGMENTAL 5. WK iE R (4)

INFORMATION (continued)

SEGMENTAL INFORMATION (continued)
Segment assets (continued)

For the purposes of monitoring segment performance
and allocating resources between segments, all assets are
allocated to operating segments other than property, plant
and equipment, right-of-use asset, inventories, financial asset
at FVTPL, amount due from an associate, other receivables,
loan receivables, bond receivables, deposits and prepayments
and cash and cash equivalents.

In measuring the Group’s segment assets, inventories
of approximately HK$96,633,000 (30 April 2025:
HK$90,904,000) were not allocated to the reporting
segments. However, the relevant effect in the profit or loss
were included in the measurement of segment results of
each reporting segment. In the opinion of the CODM, such
asymmetrical allocation is in accordance with the internal
management reports for the purposes of resources allocation
and performance assessment and it is not feasible to provide
the effect of such asymmetrical allocation in accordance with
HKFRS 8.

No segment information on liabilities is presented as such
information is not regularly reported to the CODM for the
purpose of resource allocation and performance assessment.

Information about major customers

Revenue from customers of the corresponding reporting
periods contributing over 10% of the total revenue of the
Group are as follows:

vigi 3¢ NE )

gr R A ()

L S ¢ 0 3R B B 4 P ] 23 P U 1
FoOMMAEEG DR ELE S AR
Y - Bt ool - R E - 7R
A FE RN AR 4 < 2 G E - BB —[H]
g O ) R~ FC A B SRR~ B LA
MEW AR 7 & & R AT HOR KB & K %5
Al B EIHH -

W EAEE A E R A
96,633,000%:7C ( ~F “HAEMNHA=+H :
90,904,000%5 70 ) 19 17 & 3 4 73 e & # 4
A3 e SR > MRS P A B R 2 E S A
BT R o FEAE
WREERE WA S HER
43 e S 3 35 B A% T AE HE A AR A B
T AR 052 7 o B 5 S 5 YA 1) 5F 88 42 {16 1k 45
RE TR 2 BB AN 4T o

H A 0 B A ORI JF A 9 TR
B RBLRP A ) TR AL E R A B W
lf7 418 2 51 A7 Bl R

HFREEER &R
AR R i 09 R A AR 4R B AR R 45 10% DA
BRI

Six months ended 31 October
wETH=1+—HIEAMAH

2025 2024

ZE AR By 11t
HK$°000 HK$’000
T#x T#IT

(Unaudited) (Unaudited)
(R B H1%) (RRH#EZ)

Customer A — Malaysia B FH — B Vh 54,433 47,868
Customer B — The PRC EFZ—FH 20,126 24,735
Information about major products A PR B R

The Group is solely engaged in the manufacture and sale
of integrated circuit leadframes, heatsinks, stiffeners and
related products. Since the information on revenue from
external customers for each product and service is not
regulated reviewed by the CODM, no information related
to major products could be disclosed.

7 B2 1 A 0 % R AR R B 51 AR
RE ~ BCEA G~ 0o AR 2 A B E 2 SR o
F A T AR PSR I JF 2 AR B A
b K s (9 S0 5% 5 Ui R R > EOE A
bR B A 2 B AT R o
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INTERIM REPORT 2025-2026 H Hi#i 45

For the Six Months ended 31 October 2025 #%E —F _H4FE+H =+—HILAXMEA

6. OTHER INCOME AND OTHER GAINS 6. J-ABWOA DL B I fib W 2

Six months ended 31 October
wETH=1+—HILAMA

2025 2024
—E WA ZE YA
HKS$’000 HK$°000
F# T T
(Unaudited) (Unaudited)
(REER) (RE&HEZ)

Other income H i de A
Sales of by-products and scrap I O % LB 9,856 6,234
Bank interest income SATFE A 733 230
Interest income from bond receivables JE WAt 25 2 FLE IR A 650 123
Interest income from loan receivables JE i 4 3 2 ARl A 3,478 2,933
Sundry income A TE A 804 764
15,521 10,284

Other gains At W i

Net gain on disposal of property, plant S B R 2

and equipment G TREE T 90 670

25
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
1 W 5 B 05 A B

For the Six Months ended 31 October 2025 #ZE —F " H4FE+H =+—HILXMA
7. INCOME TAX EXPENSE 7.  Pif3BLB X

Six months ended 31 October

#Z2+HA=+—HILAM@A
2025 2024

—E LA TE YA

HKS$’000 HK$’000

F# T c

(Unaudited) (Unaudited)

(REER) (REEHEZ)

Current tax 1A B 15
PRC Enterprise Income Tax o B A 3E T 15 B
(the “EIT”) (T4ZEr 158 ]) 935 500
Note: Mt it

No provision for Hong Kong Profits Tax has been made since the
Group has sufficient tax losses brought forward to offset against
current period’s assessable profit for both periods.

by 7 A% A R TR 1R U T A AR 400 19 A B T
FEAT S B A 00 ] B i A T 4
FIAGBLA L 158 4 -

Under the Law of the PRC on EIT (the “EIT Law”) and
Implementation Regulations of the EIT Law, EIT has been
provided at a rate of 25% for both periods.

MR B A 2 TR BLIE (TR EFRBRLL]) K
> 2 FT 49 B0 325 MG Ak 90 > 7 A 30T 1 > e 2E
P B E25% B 5T o
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8.

10.

INTERIM REPORT 2025-2026 H Hi#i 45
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For the Six Months ended 31 October 2025 #%E —F _H4FE+H =+—HILAXMEA

PROFIT FOR THE PERIOD 8.

Profit for the Period has been arrived at after charging the
followings:

39 W ik A
A% 0 2 308 TS AR T 94 DL A8 o

Six months ended 31 October
BETH=1—HILAMEA

2025 2024
e N N TR T4
HK$’000 HK$’000
T# Tt
(Unaudited) (Unaudited)
(REFER) (REH#Z)
Staff costs (including directors’ B LA (45 34T 3 3 4 B 52)
emoluments payment expense) 51,632 51,051
Depreciation of property, Y3 WA R 2 P
plant and equipment 4,615 6,570
Depreciation of right-of-use assets HHEEEZITE 451 446
Exchange losses, net [FE 5, 7 48 1% BE 2,043 1,827
EARNINGS PER SHARE 9. (Y y |
The calculation of the basic and diluted earnings per share EN/NEIE: ¥ IR & NS E & Rl
attributable to the owners of the Company is based on the VEECRNRIIE € Eiac o

following data:

Six months ended 31 October
BETH=1+—HILAMEA

2025 2024
—E_HAE o=~y 11! <
HK$’000 HK$’000
T# 0 T
(Unaudited) (Unaudited)
(RZBHF) (REH#EZ)
Profit for the period attributable FH DA 5 i R A R 4 7 |
to the owners of the Company A0S F) BEA NG HA A T
for the purposes of basic and
diluted earnings per share 77,895 11,260
Number of shares J 4y B H
Weighted average number of FH DA ST 5 i B A R 4 7 |
ordinary shares for the purpose of 8 T T 2
calculating basic and dilutive
earnings per share 316,349,433 288,746,532
DIVIDEND 10. B2

The directors of the Company do not recommend the
payment of an interim dividend for the six months ended
31 October 2025 (2024: HK $nil).

AR AEERHERNWE F A
FASF - BIEAEA Z R RRE (—
F P FWTT) -
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For the Six Months ended 31 October 2025 #ZE —F " H4FE+H =+—HILXMA

TRADE AND OTHER RECEIVABLES 11, B 5 B 3 i BE ok 1

At 31 October At 30 April
2025 2025
/AP S 1 S A S [ 2

+H=+—H MMH=+H
HKS$’000 HK$°000
T# It T o0
(Unaudited) (Audited)

(AR RHAH%) (K3 H%)
Trade receivables, gross JRE S 5 B 3k AR AR 76,490 57,662
Less: Allowance for ECL W A s 1R (3,087) (3,087)
Trade receivables, net JEUS E 5 B 3K 4R 73,403 54,575
Other receivables, gross At R i K T AR 3,756 4,284
Less: Allowance for ECL W TG S R (88) (88)
Other receivables, net LAt R Wi K T TR AR 3,668 4,196
Trade and other receivables, net B Sy B Ho A JRE i ik TE VR A 77,071 58,771

At 31 October 2025 and 30 April 2025, the trade receivables

were denominated in USS.

The Group allows a credit period ranging from 30 to 90
days (30 April 2025: 30 to 90 days) to its trade customers.
The following is an aged analysis of trade receivables, net

of allowance for ECL, presented based on the invoice date

WOE-RETAST R OE R

FEH =4 H o MW 5 BB SE STE
H o
AEEGTEHEF ZHEEPN P02

90H (—ZE _HFMHA =+ H :30F90

) o A R IR 5 B W B B B K

(40 Bx

TS Bl R M) #5555 H W 25 2R

at the end of the reporting period: S HT R
At 31 October At 30 April
2025 2025
/A S 1 A S [ 2
+H=+—H WH=+H
HK$’000 HK$°000
T# T T#E T
(Unaudited) (Audited)
(RBE#Z) ()
Within 30 days 30H 4 27,427 22,405
Between 31 and 60 days 31H 260H 24,291 18,219
Between 61 and 90 days 61H 290H 16,559 11,037
Over 90 days 90H LA 5,126 2,914
73,403 54,575
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For the Six Months ended 31 October 2025 #%E —F _H4FE+H =+—HILAXMEA
12. LOAN RECEIVABLES 12, HEWCEE

At 31 October At 30 April

2025 2025

/A S T S A S [ 2

+H=+—H WmA=+H

HK$’000 HKS$’000

T# It AR

(Unaudited) (Audited)

(RBEZ) (REHH)

Fixed-rate loan receivables, gross 72 B RE WA B Bk AR AR 98,431 87,251
Less: Allowance on ECL W TE G B R A (41,837) (41,837)
Fixed-rate loan receivables, net 72 B RE W B KR AR 56,594 45,414

13.

The loan receivables were repayable in accordance with the

terms of the loan agreements and all loan receivables are
recoverable within 1 year (30 April 2025: 1 year).

As at 31 October 2025 and 30 April 2025, no loan
receivables were past due. The effective interest rate of the
loan receivables ranged from 8% to 12% (30 April 2025: 8%

to 12%).

TRADE PAYABLES

13.

The following is an aged analysis of trade payables
presented based on the invoice date at the end of the

reporting period:

% S5 B SR TR 2R AR 4 R K T e 2 e
NP U RO — A (R A
WA =+H:—4) mn] T e

MNR_E _HETA=Z+—HR_F_1H
RPN H = FE R B 1
W o Wi R B B R R A T8% £ 12%
(ZE-HEMWA=+H :8%%12%) -

B2 WA sk
B 5 M Aot TR 4 7 300 H 2 2
91 2 JEHR ST -

At 31 October At 30 April
2025 2025
/A N [ D /e s . o
+H=+—H MWH=+H
HKS$’000 HK$’000
F# T T
(Unaudited) (Audited)
(REER) (RFE)

Trade payables B 5 REAT IR
Within 30 days 30H A 7,574 6,561
Between 31 and 60 days 31260H 5,702 6,170
Between 61 and 90 days 61290H 2,454 276
Over 90 days 90H A | 254 538
15,984 13,545

The credit period on purchases of goods is ranging from 30
to 90 days (30 April 2025: 30 to 90 days).

I 2 EEWAF30F90H (—F —f4
WA =+H:30890H) -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

14. OTHER BORROWINGS

15.

7 W ot B 285 R A i

For the Six Months ended 31 October 2025 #ZE —F " H4FE+H =+—HILXMA

Borrowings from a director of

a subsidiary of the Company (Note) W&k ( Mzt )

A ] — [H] B Ja 2 ) 2 o R AR

14. Jofbfis £t
At 31 October At 30 April
2025 2025
REFZRE R F HAF
+H=+—H MWH=+H
HK$°000 HK$°000
T# T#E T
(Unaudited) (Audited)
(RRHFE) (REFZ)
7,581 11,873

Note:

The borrowings are advanced from Ms. Su Ching Wah Theresa,
a director of a subsidiary of the Company, and are interest-free,
unsecured and repayable on demand.

BANK BORROWINGS 15.

The variable-rate bank borrowings are repayable as follows:

Wit

1B B A2y ml — (W] B Jag 2\ 2 B AR 2
TR AL A S0 - MEHRHR MR EEOR A

AT f £R

FERTERZHETMT

At 31 October At 30 April

2025 2025

/AN S 1 S S I

+H=+—H MmA=+H

HK$’000 HKS$’000

Tt T

(Unaudited) (Audited)

(REHFEZ) (82 %)

Unsecured bank borrowing 0 FE AR AT (5 B 10,924 10,665
Secured bank borrowings A HEHERAT (5 B 32,950 33,785
43,874 44,450

As at 31 October 2025 and 30 April 2025, the Group’s bank
borrowings were secured by the leasehold properties held
by the Group. The Group’s variable rate borrowings carry
interest at 2.5% per annum below prime rate. The Group’s
fixed-rate borrowing carries interests at 3.2% per annum.

MRE-F_HFE+A=Z+—HBk_F "1
FEMA =+ H AEBERITHERUALER
PR R EY EAERR - A EE 2 B H
R R A2, 5% Z I EHE
AL 2 B AEEIRENHE3 2% E -
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For the Six Months ended 31 October 2025 #E_F " F4FE+H =+—HILAMHEH
16. SHARE CAPITAL 16. A
Number of
shares Nominal value
Jie 43 % H T
HK$’000
T
Authorised : R
At 1 May 2025 (audited) and AR HAERA B (BER) X
31 October 2025 (unaudited) ZEZHFETA=ETH CREBERZ)
— Ordinary shares of HK$0.01 each — B T {ELO.0 138 T 2 3% 4 ik 120,000,000,000 1,200,000
— Redeemable preference shares of — B JB T {0.025 e 2 nJ JiE o] 48 S T
HKS$0.02 each 500,000,000 10,000
Issued and fully paid : CEAT IR
At 1 May 2025 (audited) WEERZHFELA—H (8%%)
— Ordinary shares of HK$0.01 each — B B E0.017 T 2 4 288,746,532 2,887
— Placing of new shares (note 1) — Pl BB e (M At ) 57,744,000 577
At 31 October 2025 (unaudited) WEERZHE A=+ —H
(RAEEF) 346,490,532 3,464

Note: Bt -

(i) On 8 July 2025, the Company and a placing agent (i) AR ZHAFELANH A ] B
entered into a placing agreement pursuant to which the B A B RT AL C B b Rk BB AL T
Company has conditionally agreed to place a maximum WA REE NS EERE &L
of 57,744,000 placing shares to independent investors at a 57,744,000 8% i 5 A 13 - B3 B AE 4% 2
price of HK$0.16 per share. The placing was completed on 0.1645 o il B F IR —F ~HFLH
28 July 2025 pursuant to which the Company has allotted A /NHSERG BRI AR R B R K
and issued 57,744,000 placing shares. B51757,744,000 % B &5 1 o

17. PLEDGE OF ASSETS 17. HEE

T 5 SR > 5 it — TR GRAT 1] A 4 B 42 1y
(9 SRAT B AT IR OR > AN SR I T S 4 B
{9 B T {EL 40 BT S

At the end of the reporting period, the carrying amount
of the assets pledged by the Group to a bank in order to
secure a banking facility granted by a bank to the Group
was as follows:

At 31 October At 30 April

2025 2025

WoF R R E TR

+HA=+—H WHA=+H

HK$’000 HK$°000

Tt Tt

(Unaudited) (Audited)

(REER) (R

Leasehold properties TEY % 87,031 89,188
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

18.

19.

7 W ot B 285 R A i

For the Six Months ended 31 October 2025 #ZE —F " H4FE+H =+—HILXMA

CAPITAL COMMITMENT 18.
At the end of the reporting period, the Group had
outstanding capital commitments as follows:

Capital expenditure in respect of A B EY - B R 2

acquisition of property, plant and
equipment contracted for but E i 2 A BH 3
not provided in the condensed

consolidated financial statements

B AR
R I A AR AT 2 AR I
0 -

C T A (E R A ] W A5 B T B Wk

At 31 October At 30 April
2025 2025
REF_RGE R_F_HF
+HA=+—H MA=+H
HK$’000 HK$’000
Tt T
(Unaudited) (Audited)
(AR %) (REZ)
4,986 1,974

RELATED PARTY TRANSACTIONS

In addition to the transactions and balances as disclosed

19.

elsewhere in the unaudited condensed consolidated
financial statements, the Group entered into the following
material transaction with related parties during the interim
period:

COMPENSATION OF KEY MANAGEMENT
PERSONNEL

The remuneration of directors of the Company and other
members of key management during the interim period
were as follows:

I B8 05 32 5

6 o 460 4 T D A S 2 A 3 4
T 44 5 22 30 5 B R R 51 » 7 S S o 90 300
] 2 5 B T AT T 9 R R 5 ¢

ER L e YN EE
Aoy A R HoA A g AN B R
WME R Z T

Six months ended 31 October
BETH=1+—HILAMEH

2025 2024

B A = S 111 = S

HK$’000 HKS$’000

Tt TH#IT

(Unaudited) (Unaudited)

(RBHEZ) (RECHEZ)

Fees, salaries and other benefits 4~ Fr e M H A AR A 5,642 6,684
Retirement benefit schemes contributions FERY N I R 157 181
5,799 6,865

The remuneration of directors of the Company and key
management is determined by the remuneration committee
having regard to the performance of individuals and
market trends.

ARREFREEERANEZME - T
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