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CONDENSED CONSOLIDATED INCOME STATEMENT

GRS R ER

For the six months ended 30 September 2025 B Z =T = RAF N A=+ HIL/NEA

(Unaudited)

Six months ended

30 September

(REEZR)
BEAA=1TRHILAAEA
2025 2024
Notes HK$’000 HK$'000
—E_RE —E-mMF
BT FBT FET
Revenue U &= 4 73,185 73,638
Cost of sales and services rendered THE K& IR AR 7S A A AR (8,866) (5,710)
Gross profit EF 64,319 67,928
Interest revenue =R E 5(a) 2,420 4,438
Other income and other gains/(losses), net Hab g AR EM S,
(E18) F5 5(b) 4,189 (10,052)
Selling and distribution expenses HE KD HAX (1,769) (2,939
Administrative expenses TR S (16,136) (15,180)
Share of results of associates DR E N R ER 10,897 7,315
Finance costs B 7K AR 7 (8,251) (3,569)
Profit before income tax BRFT S B ADER 55,669 47,941
Income tax expenses FriSRiF X 8 (12,533) (11,277)
Profit for the period BREF 9 43,136 36,664
Profit attributable to: T 5 & EEREF
Owners of the Company ZiN/NEIEZE DN 35,174 20,881
Non-controlling interests = 7,962 15,783
43,136 36,664
Earnings per share BREAER 11
Basic and diluted (HK cents per share) EAR R EE (SRS 3.26 1.93

Energy International Investments Holdings Limited / Interim Report 2025/26




CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

BRGAEEZEB AR

For the six months ended 30 September 2025 #Z == RF N A=+ HIEXEA

(Unaudited)
Six months ended
30 September

(REEZX)
BEAA=+THLAXEA
2025 2024
HK$'000 HK$'OOO
—E-RF —E
FET FHET
Profit for the period AR 43,136 36,664
Other comprehensive income, Hit2EKA - KRBIIE
net of tax
Items that may be reclassified BigrngeEF 7z Bm o HE -
subsequently to profit or loss:
Exchange differences on translation BREFINERI B REK 2
of financial statements of foreign EHZR
operations 24,450 27,099
Share of other comprehensive income DGEE AT H AL 2 E YA
of associates 1,712 -
Other comprehensive income for BMRHEMEEBA - HRBE
the period, net of tax 26,162 27,099
Total comprehensive income HAZEHBALE
for the period 69,298 63,763
Total comprehensive income THlEEMAEZEKRALE:
attributable to:
Owners of the Company RRATHEB A 61,136 42,640
Non-controlling interests SRR R 8,162 21,123
69,298 63,763

EREBREERERAT / T -0/ A~FHEHRE 5
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

BL SR

At 30 September 2025 R =T —HFNA=TH

(Unaudited) (Audited)
30 September 31 March
2025 2025
Notes HK$’000 HK$'000
(RE&EZ) (F&EZ)
—E-RHF —E-hHF
NA=+H =A=+—H
B EE FHExT FHET
Non-current assets FREBEE
Property, plant and equipment M BE R FE 12 33,718 31,241
Right-of-use assets EREEE 6,956 8,049
Investment properties mEME 13 2,079,195 2,038,373
Interests in associates B AR R 14 237,200 224,591
Derivative financial instrument PTEMBT A - -
2,357,069 2,302,254
Current assets REEE
Inventories — finished goods TE-2KMH 14 1,047
Trade and lease receivables B S5 EBEER R
JRE Y 7 & SRR 15 71,096 57,376
Prepayments, deposits and other receivables ~ JB{IFUE * & &
H & W IR 112,567 8,832
Financial assets at fair value through BRAFEFAERE ([EAF
profit or loss (“FVTPL") Bt NB&m ] HIEEE 4,692 6,203
Time deposits with original maturity over [RE| B H #Bi@ = B A BT
three months but not over one year B—FHTEBFER 251,321 342,944
Cash and cash equivalents RehREFEIEE 5,979 14,296
445,669 430,698
Current liabilities nBaE
Other payables Hoh &~ RIE 56,947 49,156
Bank borrowings RITIE 16(a) 314,698 19,291
Other borrowing H ek 16(b) 2,940 2,940
Lease liabilities HEAE 98 1,236
Tax payables FERTBIIE 3,689 4,657
378,372 77,280
Net current assets REBEEFE 67,297 353,418
Total assets less current liabilities EEABERRBERE 2,424,366 2,655,672
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

B4R & B Bk R 2=

At 30 September 2025 R—ZE —HFNA=1H

(Unaudited) (Audited)
30 September 31 March
2025 2025
Notes HK$'000 HK$'000
(REEER) (F&EZ)
“ECRHF —E-hF
nA=+E “A=+-8
B FER FHET
Non-current liabilities FRBEME
Other payable H e 508 10,490 10,288
Preferred shares Bk 392,279 395,457
Lease liabilities ME&E 1,840 1,804
Promissory notes AR ER 67,335 81,852
Deferred tax liabilities RIERIARE 385,292 366,319
857,236 855,720
Net assets BEFE 1,567,130 1,799,952
Capital and reserves EXRREE
Share capital N 17 10,806 10,806
Reserves ] 1,366,080 1,243,423
Equity attributable to owners of the AREEE ABLER
Company 1,376,886 1,254,229
Non-controlling interests FEERER 190,244 545,723
Total equity BmrEs 1,567,130 1,799,952

EREBBREERERAT / —T-h / —A~FHERS 7
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
TG RaB B R

For the six months ended 30 September 2025 #Z —Z - AF N A=+ HILNEA

Equity attributable to owners of the Company

ARAREARLRSR
Non-
Share Share Capital  Exchange Revaluation Other  Retained controlling Total
capital  premium reserve reserve reserve reserve  eamnings  Sub-total interests equity
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$000 HK$'000
Bx  RGEE EARE  ENRE  ERRE  HBEE  RERA N FERER aER
Tk Tin Tihn Thr Thr Thr Thr T Fhn T
Balance at 1 Aprl 2024 (Audited) RZZ-REMA-REH
(B2 10,806 143,202 628,724 (67,370) 33,865 (26,498) 294,622 1,017,351 336,712 1,354,063
Changes in equity for the period: HREREY
Profit for the period B - - - - - - 20,881 20,381 15,783 36,664
Other comprehensive income for the period ~ EIRER2ERA
Exchange differences on translation of financial BEBNEBHBRRL
statements of foreign operations ERER - - - 21759 - - - 21,759 5,340 27,099
Total comprehensive income for the period BRREUALE - - - 21,759 - - 20,881 42,640 N3 63,763
Balance at 30 September 2024 (Unaudited) RZE-RENAZTREHR
(K% 10,806 143,202 628,724 (45,611) 33,865 (26,498) 315503 1,059,991 357835 1417826
Balance at 1 April 2025 (Audited) W-E-REMA-REH
(%) 10,806 143,202 628,724 (86,822) 33,865 (26,498) 550952 1,254,229 545723 1,799,952
Changes in equity for the period: HrEaZy
Profit for the period il - - - - - 35,174 35,174 7962 83,136
Other comprehensive income for the period ~ EIREM2EMKA
Eichange differences on translation of finandial REBEBIBREL
statements of foreign operations ERER - - - 24,250 - - - 24,250 200 24,450
Share of other comprehensive income of associates  AMEBEREE M 2ANA - - - 1712 - - - 1712 - 1712
Total comprehensive income for the period BR2EUALE - - - 25,962 - - 35,174 61,136 8,162 69,298
Change in non-controlling interests without TERKBHROFERES
|oss of control 29 - - - - - 61,521 - 61,521 (363,641)  (302,120)
Balance at 30 September 2025 (Unaudited) RZZZIENA=TREH
(REBH) 10,806 143,202 628,724 (60,860) 33,865 35,023 586,126 1,376,386 190,244 1,567,130
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
AR ERERER
For the six months ended 30 September 2025 #Z —Z —AF N A=+ B XEA

(Unaudited)

Six months ended
30 September

(REEZX)
BZEAA=+HILAEAR
2025 2024
HK$'000 HK$'000
—E-HE —E-NF
FET FHET
Net cash (used in)/generated from operating KT (A EEZREFHE
activities (64,682) 77,488
Net cash used in investing activities BEZHACREFE (205,652) (516,047)
Net cash generated from/(used in) financing BEEHEL (TR 2B FE
activities 268,249 (145,896)
NET DECREASE IN CASH AND RekREFEBEZ
CASH EQUIVALENTS WA FER (2,085) (584,455)
Effect of foreign exchange rate changes EREH) w8 (6,232) 134
CASH AND CASH EQUIVALENTS AT REzRENEEE
BEGINNING OF PERIOD (ERERE 14,296 590,722
CASH AND CASH EQUIVALENTS AT END OF REBRZReMEEE
PERIOD HIER 5,979 6,401

EREBBREERERAT / T -0/ A~FHEHRSE 9
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BEES= i B

For the six months ended 30 September 2025 B Z =T = RAF N A=+ HIL/NEA

1.

GENERAL INFORMATION

Energy International Investments Holdings Limited (the “Company”)
is a limited liability company incorporated and domiciled in the
Cayman Islands. Its registered office is Cricket Square, Hutchins
Drive, P.O. Box 2681, Grand Cayman KY1-1111, Cayman Islands
and its principal place of business is Units 1204-07, 12th Floor,
Shui On Centre, 6-8 Harbour Road, Wanchai, Hong Kong. The
Company’s shares are listed on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”).

During the six months ended 30 September 2025 (the “Period”),
the principal activities of the Company and its subsidiaries (together
referred to as the “"Group”) include:

- the business of leasing of oil and liquefied chemical
terminal, together with its storage and logistics facilities
(the “Port and Storage Facilities”), and provision of agency
services of oil and liquefied chemical products (collectively
the "Qil and Liquefied Chemical Terminal”); and

- the trading of electronic products (the “Trading of Electronic
Products”).

These unaudited condensed consolidated interim financial
statements have been prepared in accordance with Hong Kong
Accounting Standard (“HKAS") 34, Interim Financial Reporting
issued by the Hong Kong Institute of Certified Public Accountants
(the "HKICPA") and the applicable disclosure requirements of the
Rules Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”).

These unaudited condensed consolidated interim financial
statements have been prepared in accordance with the same
accounting policies adopted in the 2024/25 annual financial
statements, except for the accounting policy changes that are
expected to be reflected in the 2025/26 annual financial statements
due to the application of amendments to Hong Kong Financial
Reporting Standard (“HKFRS"”) Accounting Standards issued by the
HKICPA which came into effect during the Period. Details of any
changes in the amendments to the HKFRS Accounting Standards
which came into effect during the Period are set out below.

Energy International Investments Holdings Limited / Interim Report 2025/26
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B AR S B B SR M At

For the six months ended 30 September 2025 #Z —Z —AF N A=+ B XEA

GENERAL INFORMATION (continued)

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

These unaudited condensed consolidated interim financial
statements contain condensed consolidated financial statements
and selected explanatory notes. The notes include an explanation
of events and transactions that are significant to an understanding
of the changes in financial position and performance of the Group
since the 2024/25 annual financial statements. The unaudited
condensed consolidated interim financial statements and notes
thereon do not include all of the information required for a full
set of financial statements prepared in accordance with the HKFRS
Accounting Standards issued by the HKICPA and should be read in
conjunction with the Group’s 2024/25 annual consolidated financial
statements.

These unaudited condensed consolidated interim financial
statements are presented in Hong Kong dollars (“HK$"), which is
also the functional currency of the Company. All values are rounded
to the nearest thousand (“HK$'000") unless otherwise stated.

APPLICATION OF AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS

In the Period, the Group has adopted all the amendments to HKFRS
Accounting Standards, for the first time, which are mandatorily
effective for the annual periods beginning or after 1 April 2025 for
the preparation of the Group’s unaudited condensed consolidated
interim financial statements. The application of the amendments to
HKFRS Accounting Standards did not result in significant changes
to the Group's accounting policies, presentation of the Group’s
unaudited condensed consolidated interim financial statements and
amounts reported for the Period and prior years.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B AR S B S R M aE

For the six months ended 30 September 2025 B Z =T = RAF N A=+ HIL/NEA
3. BASIS OF PREPARATION

Loss of controls over assets of Qinghai Forest
Source Mining Industry Developing Company
Limited (“QHFSMI”) and Inner Mongolia Forest
Source Mining Industry Developing Company
Limited (“IMFSMI”) and deconsolidating
QHFSMI and IMFSMI

Ms Leung Lai Ching (“Ms Leung”)’s legal status as director
and legal representative in QHFSMI and IMFSMI remained
unchanged in the absence of her cooperation

Ms Leung was a director and legal representative of both QHFSMI
and IMFSMIL. In September 2009, the sole shareholder of QHFSMI
and IMFSMI (i.e. a wholly-owned subsidiary of the Company)
resolved to remove Ms Leung’s capacity as director and legal
representative of both QHFSMI and IMFSMI with immediate effect.
However, the respective members of the board of directors and
legal representative of QHFSMI and IMFSMI were not officially
changed up to the date of authorisation for issue of the Group’s
financial statements as Ms Leung, being the legal representative,
was not cooperative and failed to provide the requested documents
and corporate seals.

Transfer of exploration licence without the Company’s
acknowledgments, consent or approval

The Group acquired QHFSMI from Ms Leung in 2007. QHFSMI was
the holder of an exploration licence, which conferred QHFSMI the
rights to conduct exploration work for the mineral resources in the
titanium mine (the “Mine"”) at Xiao Hong Shan in Inner Mongolia,
the People’s Republic of China (the “PRC"). In 2010, the board (the
“Board"”) of directors (the “Directors”) of the Company discovered
that the exploration licence held by QHFSMI was transferred
to a company known as A S & /PNALILRAREZE B R 2 7 (in
English, for identification purpose only, Inner Mongolia Xiao Hong
Shan Yuen Xian Mining Industry Company Limited) (“Yuen Xian
Company”) at a consideration of RMB8,000,000 (the “Change of
Exploration Right Agreement”) without the Company’s knowledge,
consent or approval. Ms Leung is one of the directors and the legal
representative of Yuen Xian Company. Without the exploration
licence, QHFSMI no longer had the rights to, among other things,
carry out exploration of the mineral resources of the Mine, access to
the Mine and neighbouring areas and has no priority in obtaining
the mining rights of the Mine.

Energy International Investments Holdings Limited / Interim Report 2025/26
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B AR S B s R R B =

For the six months ended 30 September 2025 #Z —Z —AF N A=+ B XEA

BASIS OF PREPARATION (continued)

Loss of controls over assets of QHFSMI and
IMFSMI and deconsolidating QHFSMI and
IMFSMI (Continued)

Final decision on the Change of Exploration Right Agreement

As soon as the Group had discovered the loss of QHFSMI's
exploration licence, the Group commenced the legal proceedings
against Ms Leung for getting back the exploration licence. In
March 2016, the Company received the final decision letter from
the Qinghai Procuratorate that the Change of Exploration Right
Agreement was invalid.

De-consolidating QHFSMI and IMFSMI

Given that (i) the discovery of the loss of significant assets
of QHFSMI; (i) Ms Leung’s legal status as director and legal
representative in QHFSMI and IMFSMI remained unchanged; and
(iii) the Group was unable to obtain the financial information of
QHFSMI and IMFSMI, the Directors considered that the Group had
no power over QHFSMI and IMFSMI, exposure, or rights, to variable
returns from QHFSMI and IMFSMI and the ability to use its power to
affect those variable returns.

Subsequent development following the obtaining of PRC
Court’s final decision

After the obtaining of PRC Court’s final decision, the Group
instructed its PRC lawyers to seek the enforce the judgment with
the view to regaining its controlling power over QHFSMI and
IMFSMI. Further, the Group was previously given to understand by
its legal advisers that Yuen Xian Company had obtained the mining
licence on the Mine, which had caused complexity to the Group’s
enforcement efforts. The Group is taking legal advice from its PRC
lawyers in this regard.

After making an overall review of its position in QHFSMI, IMFSMI
and the Mine, the Group disposed the holding company of QHFSMI
and IMFSMI on 5 November 2024 to limit the Group’s loss on this
matter. In the opinion of the Directors, the disposal did not result in
any impact on the financial position and operations of the Group,
as QHFSMI and IMFSMI had already been deconsolidated since
2010.

3.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B AR S B S R M aE

For the six months ended 30 September 2025 B Z =T = RAF N A=+ HIL/NEA

4.

REVENUE

(Unaudited)
Six months ended
30 September

(REEEX)
BZhAA=1THILA<EA
2025 2024
HK$°000 HK$'000
—E-HE e Shu it F S
FExT FET
Revenue from contracts with customers BB FREER FE 155550
within the scope of HKFRS 15 at a point RRBEFEHAZWE
in time (REEREE)
Disaggregated by major products or BEXEZEmTRGEE S
service lines:
— Trading of electronic products —EEETEM 1,100 -
— Agency income from trading of —EEHEm&RET
oil and liquefied chemical products AR IR U A 179 -
Revenue from other sources H A 2RKR 2 W=
Rental income from oil and liquefied i MR T is e
chemical terminal Hel A 71,906 73,638
Total revenue N 73,185 73,638
Geographical market: HETS
— The PRC —H 73,185 73,638
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

4.

B AR S B s R R B =

For the six months ended 30 September 2025 #Z —Z —AF N A=+ B XEA

REVENUE (continued)

Agency income from trading of oil and liquefied chemical products
is recognised when the Group satisfies its promise to arrange
for the oil and liquefied chemical products to be provided by
the suppliers to the customers and in the amount of any fee or
commission to which the Group is entitled for arranging the oil and
liquefied chemical products to be provided to the end customers.
Performance obligations are satisfied at a point in time once control
of goods has been transferred to customers. The invoice is due
upon the delivery of goods.

Performance obligations of trading of electronic products are
satisfied at a point in time once control of electronic products has
been transferred to customers, being when the electronic products
have been delivered to customers’ specific location. Following the
delivery, the customer has full discretion over the use of electronic
products. The normal credit term is up to 90 days.

INTEREST REVENUE AND OTHER INCOME
AND OTHER GAINS/(LOSSES), NET

(a) Interest revenue

4.

U&= )

BEEMmMREBIE IR REBRARESE
BETHEART R EEERE P RN
mEREBIETREER  SRASAKEGL
AL REPRE MM BB TRM
BRUBNHENERLMAE -BHEER
HmEHREEBEEPRER - BERNX
NEECLSE

BEEFERNBOEERETFEMRESD
REEBTEF HEFERERNER
PREMRMEENX RXNE TP 2E
REBETEMNER - —REEHAEER
90K o

MBS R E AR H A
W, (E1E) FHE

(a) RB W=

(Unaudited)
Six months ended
30 September

(REER)

BZAA=1+RHIEAEA
2025 2024
HK$°000 HK$'000
—ZE-HF it 3
FET FHT
Bank interest income RITH B LA 2,420 3,799
Other interest income EH A F B UA - 639
2,420 4,438

EREBREERERAT / —T-h /A~ FRERE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BEES= i B

For the six months ended 30 September 2025 B Z =T = RAF N A=+ HIL/NEA

5. INTEREST REVENUE AND OTHER INCOME 5. AMERZREMBUAREAM
AND OTHER GAINS/(LOSSES), NET (Continued) W (EE) FHE @)
(b) Other income and other gains/(losses), net (b) HttwAREMKE~
(F58) =4

(Unaudited)
Six months ended
30 September

(REEZX)
BEAA=+HLAKEA
2025 2024
HK$’000 HK$'000
—E-RF TN
FERT FAT
Exchange loss, net HE 54 185 18 % 7 (10) -
Fair value loss on financial assets at EAVFEFAEBGCUBEE
FVTPL, net Z AFEE RS (1,511) (2,016)
Fair value gain/(loss) on preferred BEBRZATEN (FE)
shares 10,860 (9,758)
Fair value loss on promissory notes EAEBZ ATEER (1,380) -
(Impairment loss)/reversal of E SRR & EWAE & 508
impairment loss under expected RIaEEERE ([TREE
credit loss (“ECL") model on trade EE)ENXT 2 OjE
and lease receivables BR),RAEBEEE (603) 1,848
Impairment loss under ECL model on &< & H ff R ULk B TE H{E
deposits and other receivables, net BEEREX T 2RERE
SFEE (3,432) -
Rental income from sub-letting of NHEHEEE2HE KA
leased assets - 24
Gain on lease modification HEEMz K& 16 -
Loss on disposal of property, plant LEWE  BERREZEBE
and equipment (2) (150)
Sundry income HIBA 251 -
4,189 (10,052)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B AR S B B SR M At

For the six months ended 30 September 2025 #Z —Z —AF N A=+ B XEA

SEGMENT INFORMATION

The Group manages its businesses by divisions, which are organised
by a mixture of both business lines (products and services) and
geographical delineation. In a manner consistent with the way in
which information is reported internally to the Group’s most senior
executive management, being the Directors, for the purposes of
resource allocation and performance assessment, the Group has
presented the following two reportable segments. No operating
segment has been aggregated to form the following reportable
segments.

- the Qil and Liquefied Chemical Terminal segment represents
the business of the leasing of the Port and Storage Facilities
located in Shandong Province, the PRC, and the provision of
agency services of oil and liquefied chemical products; and

- the Trading of Electronic Products segment represents the
business of trading of electronic products.

Customers from Oil and Liquefied Chemical Terminal and Trading
of Electronic Products segments are both located in the PRC (place
of domicile). Geographical location of customers is based on the
location at which the goods are delivered and the contracts are
negotiated and entered into with the customers. No geographical
location of non-current assets is presented as substantial non-
current assets are physically based in the PRC.

Information regarding the Group’s reportable segments as provided
to the Directors for the purposes of resource allocation and
assessment of segment performance for the six months ended 30
September 2025 and 2024 is set out below:

6.

TEEHR

REBZRTRIFAERER - hHBPIER
B IAE TS Z 51 (E m M iRTE) A0 32 8 5 1)
FTRAR - AKEZNATMERSENE
HEAMEREN TARERTHRE R
AB (AER) UMEBERD B R KRBT HH
TR WESHFHEEDRATLK TS
BEDER -

- M KRBt TmiSsR D M - 157E
SURHEILRENEDRFEFR
HBZE 7 LA B 3R 0 fn S B L T

RIERSG R
- EEEFERSN HEEETE

LE SV

kEHmRRECIREEREEETE
mABHNEPHUNPE(ER) - TP
BUEENERRMHE REE PR R
FIMAHMME - WEZFIFERBDEEN
BUE  WIIRRARDFERBDEEER
A E -

BHE_ZE_hFER_ZE-_NEAA=+H
EARBEARERSEESBERAFHERN
MEETESNERLAEBEREIENE
BEZImT

EREMREZERAERAT / —T -0/ - AEhHiRE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BEES= i B

For the six months ended 30 September 2025 B Z =T = RAF N A=+ HIL/NEA

6.

SEGMENT INFORMATION (continued) 6. TEER (@)
Information about reportable segment profit or loss, assets and BRAMENHER BEKBENER:
liabilities:
Oil and
Liquefied Trading of
Chemical Electronic
Terminal Products Total
AmRRE
tIREE EBEEESTEM @ct
HK$'000 HK$'000 HK$'000
FHT FTHT FTHT
For the six months ended 30 September BE-_Z-_RfhA=1H
2025 (unaudited) EREA CREER)
Revenue from external customers X BINEE P 2 Wa 72,085 1,100 73,185
Reportable segment profit/(loss) Eo8EEH/(BE) 66,144 (510) 65,634
Amounts included in the measure of segment %ﬂ?/l PHRETTEZ L -
results:
Interest revenue T B U= 2,418 1 2,419
Depreciation of property, plant and equipment  #1% + BE L EITE (918) - (918)
Depreciation of right-of-use assets FCREEENE (139) - (139)
Fair value gain on preferred shares BERZ DFEKRE 10,860 - 10,860
Impairment loss under ECL model on trade B RWER R ERAERIEA
and lease receivables REREEEBEATZ
REEE (603) - (603)
Impairment loss under ECL model on deposits ~ #&& k2B A BN EHEE
and other receivables EBEEXT ZRERBE (3,461) - (3,461)
Amounts not included in the measure of WAEMNA DR E 265
segment results but reqularly reported to EFRE DM
Directors:
Interest expense on bank and other borrowings ~ $R77 & E A & Z A F 85 (8,077) (88) (8,165)
Income tax expenses FTEBFXZ (12,533) - (12,533)
As at 30 September 2025 R-ZE-HZFNA=TH
(unaudited) (RBER)
Segment assets NREE 2,555,255 2,527 2,557,782
Additions to segment non-current assets HADBRERDEERE
during the period 3,799 - 3,799
Segment liabilities DEAE (1,136,633) (3,155) (1,139,788)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

6.

LRSS

B RS SRR M R

For the six months ended 30 September 2025 #Z —Z —AF N A=+ B XEA

SEGMENT INFORMATION (continued) 6. DEER @
Oil and
Liquefied Trading of
Chemical Electronic
Terminal Products Total
han Kk B8
EIREE BBEEFEM et
HK$'000 HK$'000 HK$'000
FHEL FHET FET
For the six months ended 30 September BE-ZE-_NFHAA=+H
2024 (unaudited) WERER (REERK)
Revenue from external customers REINDE P Z W= 73,638 - 73,638
Reportable segment profit WED RN 54,058 - 54,058
Amounts included in the measure of segment ~ A S IEEEFEZ 258 -
results:
Interest revenue B 4,436 - 4,436
Depreciation of property, plant and equipment  #7% « /5 K& BT & (749) - (749)
Fair value loss on preferred shares BRERZ A FEEIE (9,758) - (9,758)
Reversal of impairment loss under ECL model & 5 i€ Ui Bk 33 % & U & 3R
on trade and lease receivables REBHEEBSEREAXT 2
EEEED 1,848 - 1,848
Amounts not included in the measure of WEAA SRR AL 26T H
segment results but reqularly reported to A E %5 HEZEHE -
Directors:
Interest expense on bank and other borrowings 877 & £ th f& 5% 89 71| 8.5 52 (3.481) - (3,481)
Income tax expenses ﬁﬁfﬁ%ﬂ?ﬁi‘i (11,277) - (11,277)
As at 31 March 2025 R=-B-HF=A=+—8H
(audited) (RERZ)
Segment assets NDEEE 2,493,008 3,494 2,496,502
Additions to segment non-current assets AL EIERBEERE
during the period 44,988 44,988
Segment liabilities DEEE (825,383) (3,022) (828,405)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B AR S B S R M aE

For the six months ended 30 September 2025 B Z =T = RAF N A=+ HIL/NEA

6. SEGMENT INFORMATION (continued) 6.

Reconciliations of reportable segment revenue, profit or loss, assets

and liabilities are as follows:

Revenue

There was no inter-segment sale and transfer during the six months

ended 30 September 2025 and 2024.

No reconciliation of reportable and operating segment revenue
is provided as the total revenue for reportable and operating
segments is the same as Group’s consolidated revenue.

Profit or loss

s BENRABZHE

Wy

REE-_FT-_AFR_ZT-_NFNA=ZT
BIENEAR  BESBEREE REE -

MRmEREED Rz N aBBERAREE
RAWEMER - MU BERBEREED
Bl 2 $18R

B
(Unaudited)

Six months ended
30 September

(REEZ)
BEAA=THLAEA
2025 2024
HK$°000 HK$'000
—E-RE O
FERT FHT
Total profit of reportable segments WwED BN B 65,634 54,058
Finance costs B AR AR (8,251) (3,569)
Other unallocated corporate income/ Hib kB EEWRA (X)) :
(expenses):
— Interest revenue —F B 1 2
— Administrative expenses —1THRAX (9,766) (7,873)
— Reversal of impairment loss under — k@ & E th FE YR IE FA T8 BR
ECL model on deposits and other EEBEBEA T ZRER
receivables R E 29 -
— Fair value loss on financial assets at — B RAFEFABRZIBE
FVTPL, net EZ RNV EEBRFE (1,511) (2,016)
— Fair value loss on promissory notes —EAEBR 2 AFEEE (1,380) -
Other corporate income less other Hoh 1> ZEUR AR B 1 EE R
corporate expenses 16 24
Share of results of associates Pak(a) A W/NCIE 10,897 7,315
Consolidated profit before income tax for B AR TS B4R A Vs 7
the period 55,669 47,941
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RIS MR R

For the six months ended 30 September 2025 #Z —Z —AF N A=+ B XEA

6. SEGMENT INFORMATION (continued) 6. DEER @
Assets BE
(Unaudited) (Audited)
30 September 31 March
2025 2025
HK$'000 HK$'000
(REFEX) (EZ)
—E-HE —E-RF
hWA=+H —A=+—8H
F#&xT FHET
Reportable segment assets WENHEE 2,557,782 2,496,502
Interests in associates RN O - 3 237,200 224,591
Derivative financial instrument PTHEMBIA - -
Financial assets at FVTPL BATEFABRHBERE 4,692 6,203
Other unallocated corporate assets: HMARDBEEEE
— Property, plant and equipment —WE - BEREE 642 780
— Right-of-use assets —HAEEE = 1,089
— Prepayments, deposits and other —FENRIE - ZE K
receivables E b U FRIB 1,176 2,221
— Cash and cash equivalents -HekRSEMEER 1,246 1,566
3,064 5,656
Consolidated total assets FaBERE 2,802,738 2,732,952
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B AR S B S R M aE

For the six months ended 30 September 2025 B Z =T = RAF N A=+ HIL/NEA

6. SEGMENT INFORMATION (continued) 6. DEEHRm
Liabilities =L
(Unaudited) (Audited)
30 September 31 March
2025 2025
HK$°000 HK$'000
(REEEZR) (&%)
—E"FF —E-RF
hA=+H =A=+—H
FExT FHET
Reportable segment liabilities WEDEEE 1,139,788 828,405
Promissory notes AR EE 67,335 81,852
Other unallocated corporate liabilities: HRDBEEEE:
— Other payables —HE M e R IE 6,546 10,185
— Amount due to a shareholder — A — B ERIA 16,650 5,700
— Amount due to a Director — B —REENE 1,600 2,100
— Lease liabilities —-HEAaEFE - 1,140
— Tax payables —EFIE 3,689 3,618
28,485 22,743
Consolidated total liabilities e BERSE 1,235,608 933,000
Revenue from major customers: KEFERP ZWEH :
(Unaudited)
Six months ended
30 September
(REEEZ)
BEAA=1THILAXEA
2025 2024
HK$°000 HK$'000
—E_HE —E O
FET FET
Derived from Oil and Liquefied HORFS M an SR 8L TamiEsE H 4
Chemical Terminal segment:
— Customer A —BPA 54,200 57,294
— Customer B —&®FB 16,267 13,917
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

7. FINANCE COSTS

B AR S B s R R B =

For the six months ended 30 September 2025 #Z —Z —AF N A=+ B XEA

7. BIEHEA

(Unaudited)
Six months ended
30 September

(REER)
BEAA=1+HLAEA
2025 2024
HK$'000 HK$'000
“E-ERF —E o
FET FAET
Interest on bank and other borrowings AT R H A fE 2 LB 8,165 3,481
Interest on lease liabilities HEBEZHE 1 88
Interest on promissory note ESQ LIS N s\ 75 -
8,251 3,569
8. INCOME TAX EXPENSES 8. FrEfimx
(Unaudited)
Six months ended
30 September
(REEER)
BEAA=+THLKMEA
2025 2024
HK$'000 HK$'000
—E-RE —E 4
FET FHET
Current tax EHITIE
— PRC Enterprise Income Tax (“EIT") — B EATER
(TeEmEH) 810 -
Deferred tax — PRC EIER T —
— Current period — 7N HA 11,723 11,277
Income tax expenses PR B < 12,533 11,277
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BEES= i B

For the six months ended 30 September 2025 B Z =T = RAF N A=+ HIL/NEA

8.

INCOME TAX EXPENSES (continued)

No provision for Hong Kong Profits Tax is required since the Group
has no assessable profit in Hong Kong for both reporting periods.

Pursuant to rules and regulations of the Cayman Islands, the British
Virgin Islands (“BVI”) and Independent State of Samoa (“Samoa”),
the Group is not subject to any income tax in the Cayman lIslands,
BVI and Samoa.

Under the EIT Law of the PRC (the “PRC EIT Law”) and
Implementation Regulations for the PRC EIT Law, the income tax
rate of the PRC subsidiaries of the Group is 25% for both reporting
periods.

Pursuant to the PRC EIT Law and other related regulations in the
PRC, non-PRC resident enterprises are levied withholding tax at
10%, 6% and various tax rates (unless reduced by tax treaties/
arrangements) respectively on interest receivable from PRC
enterprises for income earned since 1 January 2008. The Group has
adopted withholding tax rate of 10%, 6% and various tax rates on
corporate income tax, value-added tax and other taxes for the PRC
withholding tax purpose respectively for both reporting periods.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RIS MR R

For the six months ended 30 September 2025 #Z —Z —AF N A=+ B XEA

9. PROFIT FOR THE PERIOD 9. HRmEA
The Group’s profit for the period is stated after charging/(crediting) RNEBHRREFINER(GEA) AT EIHEE
the following: HIER

(Unaudited)
Six months ended
30 September

10.

(REEZX)
BZEAA=1+HIEAEA
2025 2024
HK$'000 HK$'000
—E-HE —ZT-mEF
FERT FET
Carrying amount of inventories sold EEGFECEREE 1,032 -
Depreciation of property, plant and ME - BEMERETE
equipment 1,056 897
Depreciation of right-of-use assets TREEENE 940 1,307
Gross rental income from investment WEYERSIWALEE
properties (71,906) (73,638)
Direct operating expenses arising from  EAHESWAZEEMEESE
investment properties that generated JHERKERY
rental income 7,354 7,235
Loss on disposal of property, plant and HEYE  MENMEEER
equipment 2 150
Share of results of associates Pak(5) A /NCIE (10,897) (7,315)
Staff costs (including Directors’ BETIA(BREESHE) :
emoluments):
— Salaries, bonuses and allowance —¥ & - TEAT KOERL 8,827 7,618
— Retirement benefit scheme —RIKEFFT B HE5R
contributions 435 452
9,262 8,070

DIVIDENDS

10.

The Board did not recommend any payment of interim dividends
during the Period (six months ended 30 September 2024: Nil).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B AR S B S R M aE

For the six months ended 30 September 2025 B Z =T = RAF N A=+ HIL/NEA

11. EARNINGS PER SHARE 11.

The calculation of basic earnings per share is based on the following
profit attributable to owners of the Company and weighted average
number of ordinary shares outstanding.

BREF

SIREARFI TR T AR 7R A
R R BT A S B AR 2 DA s

st
= o
>t

(Unaudited)
Six months ended
30 September

(REEER)
BEAA=+HLAKEA
2025 2024
HK$’000 HK$'000
—E-REF —ZT-mF
FERT FAT
Earnings ZF|
Profit for the period attributable to owners of A~ &3 A A JEAE # R0% F)
the Company 35,174 20,881
‘000 '000
Number of shares KRG EE F & F A&
Weighted average number of ordinary shares LAt EBREAEF| 2
for the purpose of basic earnings per share L AR N E 19 8K 1,080,563 1,080,563

Diluted earnings per share for the six months ended 30 September
2025 and 2024 were the same as the basic earnings per share, as
the Company has no potential dilutive ordinary shares.

12. PROPERTY, PLANT AND EQUIPMENT 12.

During the Period, the Group acquired property, plant and
equipment of approximately HK$2,925,000 (six months ended 30
September 2024: HK$34,104,000).

13. INVESTMENT PROPERTIES 13.

During the Period, the additions to investment properties at cost
amounted to approximately HK$874,000 (six months ended 30
September 2024: HK$1,384,000). As at 30 September 2025, the
entire investment properties were pledged to secure the Group's
bank borrowings (31 March 2025: Nil).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

14.

B AR S B B SR M At

For the six months ended 30 September 2025 #Z —Z —AF N A=+ B XEA

INTERESTS IN ASSOCIATES 14. RBELNTNEDR

(Unaudited) (Audited)

30 September 31 March

2025 2025

HK$’000 HK$'000

(REER) (Fe|i%)

—E-HE —E-RF

hWB=+H —A=+—H

FTExT FAT

Cost of investments in associates (note) REEE N TR E R B (M EE) 216,535 216,535
Share of post-acquisition profits and DEWEE R R R

reserves 20,665 8,056

237,200 224,591

Note: Included in cost of investments is goodwill of approximately

i

WERKABIEREX 252,680,000

HK$252,680,000 (31 March 2025: HK$252,680,000).

On 17 June 2024, the Group acquired a 28% look-through effective
economic interest in Shenzhen Xinheyuan Technology Co. Ltd (7%
JIME & LRI AR 2 7)) (the "Opco”), a company incorporated
in the PRC with limited liability, and its subsidiaries (collectively
the “Opco Group”) for a consideration of RMB200,000,000
satisfied as to RMB120,000,000 in cash and RMB80,000,000 by
the issue of three tranches of promissory notes (collectively the
“Promissory Notes"”) which shall vest upon the satisfaction of the
profit guarantees during three profit measurement periods, from
an independent third party (the “Vendor”). Prosperous Splendor
Global Limited (the “Target Company”), being the ultimate holding
company of the Opco through the contractual arrangements under
certain structured contracts, and its subsidiaries are collectively
referred to as the “Target Group”. Pursuant to the acquisition
agreement, a put option and an early redemption option on the
Promissory Notes are granted to the Company.

Upon the completion of the acquisition, the Group recognised an
investment cost of associates of approximately HK$216,535,000,
representing (i) the cash consideration of approximately
HK$128,970,000; (ii) the fair value of the Promissory Notes of
approximately HK$78,482,000; (iii) the fair value of put option of
the Company of Nil; and (iv) the capitalised costs of approximately
HK$9,083,000 which are directly attributable to the acquisition of
the associates.

Further details of the acquisition were set out in the Company’s
announcements dated 17 June 2024 and 29 August 2024.

ERERREERERAR / T -0 RERHRE 27

BT(ZE-_HFE=ZA=+—H:
252,680,000 7T) ©

RZZFZWFERA+TER TEBBE—%
BYE=HTEHFD WERIEETH
RAERAR ([EHE AR —MERFEGFE
MLz EBRRAR) REWB QG (58
BIEERNFEER]) 28% K ER B RLE
= R{E AR AR 200,000,000t © E
R A R 120,000,000 7T AR € 5 & A
80,000,000 7T 3% i@ 3 1T = #t A B iR
(HBEAERD N MALEEER
—EEFFEHARNERENRELRSE
Prosperous Splendor Global Limited ([ B #Z
DA EBRETHEBESHNETENR
EREEQNTNHEIERAR) REK B
NEFmEAIBERER] - REWEHE -
R RER AN BHRE L HIE LI RE
BlEERE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B AR S B S R M aE

For the six months ended 30 September 2025 B Z =T = RAF N A=+ HIL/NEA

15. TRADE AND LEASE RECEIVABLES

As at the end of the reporting period, the ageing analysis of trade

and lease receivables based on the invoice date and net of loss

allowance, is as follow:

15.

B RUIRR K EREE

IR

RBERR  EREZAHALMREER
& B 5 I8 MRk e B I B R TR D R e

DITESIAT

(Unaudited) (Audited)

30 September 31 March

2025 2025

HK$'000 HK$'000

(REEX) (f&ER)

—E-REF —E-RF

hLB=+H —A=+—H

FTHERT FHET

0-90 days 0&90H 46,611 28,927
91-180 days 912 180 H 24,335 28,282
181-365 days 1812365 H - -
Over 365 days 365 B A E 150 167
71,096 57,376

As at 30 September 2025 and 31 March 2025, the Group did not

hold any collateral over these balances.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RIS MR R

For the six months ended 30 September 2025 #Z == RF N A=+ HIEXEA

16. BANK BORROWINGS/OTHER BORROWING

(a)

Bank borrowings

The Group's bank borrowings are analysed as follows:

16. $R1T

(a) ERITER

&R B At fE =K

AEBNRITERIFTAOT

(Unaudited) (Audited)
30 September 31 March
2025 2025
HK$'000 HK$'000
(REEEX) (W%V)
—E-FE —E-RHF
hA=+H =A=+—H
TET FAET
Fixed-rate bank borrowings: EBIRITHER :
— Secured — B 295,030 -
— Unsecured and guaranteed by —EERLEBYIE=R
independent third parties RIELER 19,668 19,291
314,698 19,291
Carrying amount repayable:* JEfEEARMEE - *
— Within one year ——FK 19,668 19,291
Carrying amount of bank borrowing BERENETERZ
that contains a repayment on RITERZREE
demand clause (shown under GITRREBERE)
current liabilities)
— Repayable on demand —RERERER 295,030 -
Amounts due within one year and R—FAEEILT %
show under current liabilities MEVBEZHKIEA 314,698 19,291
Interest rate B 5.3%-8% 8%
* The amounts due are based on scheduled repayment dates * S BIORBEE KB HEME
set out in the loan agreements. BEERAYEE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B AR S B S R M aE

For the six months ended 30 September 2025 B Z =T = RAF N A=+ HIL/NEA

16. BANK BORROWINGS/OTHER BORROWING 16.

(Continued)
(a) Bank borrowings (Continued)

The following assets and their respective carrying values as
at the end of the reporting period are pledged to secure the

RITERHtbERK @

(a) RITER @)

THEEREZENBERRZE
HEERERAESAEEZHR

(b)

Group’s secured bank borrowing: FRERITIE ¢
(Unaudited) (Audited)
30 September 31 March
2025 2025
HK$'000 HK$'000
(REEER) (fe&E%)
—E-RF —E-RHF
hB=+H —A=+—H
FET FHT
Investment properties (Note 13) wEME (MFE13) 2,079,195 -

Other borrowing

The Group's other borrowing is analysed as follows:

(b) EHEAfERK

AEBNEMERIFTLT

(Unaudited) (Audited)
30 September 31 March
2025 2025
HK$'000 HK$'000
(REEER) (feE%)
—E-REF —E-RF
NA=+H =A=+—H
FER FAT
Unsecured fixed-rate other borrowing:  EX T S HE MK
— Repayable on demand (shown under —3Z Z3(EiE (FI/R AR B
current liabilities) L)) 2,940 2,940
Interest rate H & 6% 6%

As at 30 September 2025, the advance from a non-
controlling shareholder of an indirect non-wholly owned
subsidiary of the Company of HK$2,940,000 (31 March
2025: HK$2,940,000) is unsecured, interest bearing of 6%
per annum and repayable on demand.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RIS MR R

For the six months ended 30 September 2025 #Z —Z —AF N A=+ B XEA

17. SHARE CAPITAL 17. KA
Number
of shares Amount
BB k|
‘000 HK$'000
F AR THET
Authorised: EE
Ordinary shares of HK$0.01 each at BREECE T LB -
1 April 2024 (audited), 31 March 2025 RZZBZMENA—H (&
(audited), 1 April 2025 (audited) and EiZ) —E-RF=A
30 September 2025 (unaudited) =t+—HEEZ) =%
“HEMA—B(EEZ) &
“ZECRFAA=THCK
KEz) 150,000,000 1,500,000
Issued and fully paid: ERITRAR:
Ordinary shares of HK$0.01 each at BREEOIEBITHEER
1 April 2024 (audited), 31 March 2025 RZZTZMFEA—A (&
(audited), 1 April 2025 (audited) and EFBZ) ZE-RHF=A1
30 September 2025 (unaudited) =t—H#EEZ) =%
“HEMNA—HEEZ) &
“ECRFAAZTRCR
BRER) 1,080,563 10,806
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B AR S B S R M aE

For the six months ended 30 September 2025 B Z =T = RAF N A=+ HIL/NEA

18. OPERATING LEASE ARRANGEMENTS

As lessor

As at 30 September 2025, the investment properties held by the

Group for rental purposes have committed leases for the next 4.83

years (31 March 2025: 5.33 years).

Undiscounted lease payments receivable on the lease at the end of

18.

REMENZH
ERHAA

R-ZZE-_RAFHNA=+H KEBURE
BREBAENREYEZALHBAERNE
483F (ZE-_HFE=A=+—H:533

F) -

R|EHR B2 BUCRERAE MK

the reporting period are as follows: POl
(Unaudited) (Audited)
30 September 31 March
2025 2025
HK$'000 HK$'000
(REEER) (feE%)
“E-RHF S S
NA=+H =A=+—H
FTET FET
Within one year —fER 103,211 114,794
After one year but within two years —FERERRER 127,515 121,132
After two years but within five years MEZREBRAFR 374,525 383,846
Over five years hF & - 46,014
605,251 665,786
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RIS MR R

For the six months ended 30 September 2025 #Z —Z —AF N A=+ B XEA

19. CAPITAL COMMITMENTS 19. BEFREE

The Group's capital commitments at the end of the reporting period REERBERRZEREERNT :

are as follows:

(Unaudited) (Audited)

30 September 31 March

2025 2025

HK$'000 HK$'000

(REER) (f& T

—E-EF “T-RF

"A=+H =A=+—H

FTER FHET
Capital commitments in respect of: BRI BB BEARE
— construction of oil and liquefied —hm R RE T RiEE

chemical terminal R 15,433 12,995

20. RELATED PARTY DISCLOSURES 20 BAEALTHEE

In addition to those related party transactions and balances MR EZ AL S B HA B 75 ek H A &L

disclosed elsewhere in these unaudited condensed consolidated PHBEBENZEEEATRS REHIN

interim financial statements, the Group has the following REBHEBEATHEALR G REEH
transactions and balances with its related parties:

(a) Key management personnel remuneration () FEEBABZHM
Remuneration of key management personnel of the Group, FEEFEEBABZHM (B
including amounts paid to the Directors is as follows: BERNESEFIBE)MAT :

(Unaudited)

Six months ended
30 September

(REER)

BZAA=+HIEAEA
2025 2024
HK$'000 HK$'000
—E-RE —ENF
FTER FHET
Short-term benefits 52 HA4E A 2,413 2,061
Post-employment benefits BEEb 2 TR A 55 46
2,468 2,107

The remuneration of Directors and key executives is
determined by the Board (upon the recommendation of the
remuneration committee of the Company) having regard to

the performance of individuals and market trends.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BEES= i B

For the six months ended 30 September 2025 B Z =T = RAF N A=+ HIL/NEA

20. RELATED PARTY DISCLOSURES (continued)

(b)

(9]

Outstanding balances with related parties

As at 30 September 2025, the amount due to a Director of
HK$1,600,000 (31 March 2025: HK$2,100,000) included in
the Group’s "other payables” classified as current liabilities
is unsecured, interest-free and repayable on demand.

As at 30 September 2025, the amount due to a shareholder
of HK$16,650,000 (31 March 2025: HK$5,700,000)
included in the Group’s “other payables”
current liabilities is unsecured, interest-free and repayable

classified as

on demand.

Related party transaction

20.

BIE ALTIHE @)

(b) KREZBEEALTLEEH
RZF-AFAA=+A AR
EEE RN SRE] TAEARS

(o)

BEREN—REEFHIE 1,600,000
BT (ZCE-_RAF=A=+—8:
2,100,000/8 70) AEEKIF - TFHE
MR ERERE -

RZE-_RAFNALA=Z+H i A
REH[EMENKE] THHE
BRBAENEN —BRERE
16,650,000 T (ZE = HF = A
=-+—H :5,700,000/8 7T) A&
R B RIRERK(EE -

BEALXRS

(Unaudited)

Six months ended 30 September

(REER)
BEALA=+HLAEAR
Related party 2025 2024
Name relationship Nature of transaction HK$'000 HK$'000
—E_FR4F O
=18 BMEALBER ZHME THERT FHET
China Harvest a wholly-owned Rental fee charged by 424 -
International Limited company of Mr. the related party
(“China Harvest”) Sun Li, an executive for leasing of office
Director and a co- premise
chairman of the
Company
B PR A R A A BITEEHREARR HEALHREEH
(T EE]) B VI)T?%'J%E NEYFEPTIEREY
2EHEBNR He
The Group entered into a lease agreement (the “Property i e N e N E N ) EE
Lease Agreement”) in respect of office premise in Hong /\aT_L—ﬁfﬁfTﬁz’f ([YZEEER

Kong with China Harvest for a period of 12 months effective
on 21 July 2025 with a monthly rental of HK$180,000. The
terms of the Property Lease Agreement, including the rental
payable by the Group, are arrived at after arm’s length
negotiations between the parties thereto with reference to
the prevailing market rental of comparable properties in the
area where the office premise is situated.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

21.

B AR S B B SR M At

For the six months ended 30 September 2025 #Z —Z —AF N A=+ B XEA

EVENT AFTER REPORTING DATE

On 20 November 2025, the Company and Ms. Wong Wai Lam
(“Ms. Wong"), a beneficial owner of 15% issued share capital of
the Target Company and a director of the Target Company, entered
into a concert party agreement (the “Concert Party Agreement”)
in respect of the Target Company, pursuant to which Ms. Wong
agreed to act as a concert party of the Company and shall take
concerted action with the Company when exercising her voting
rights at meetings of the board of directors and shareholders of the
Target Company. There is no consideration for the arrangement of
the concert parties.

By entering into the Concert Party Agreement, a majority of the
board of directors of the Target Company will be controlled by the
Company, and the Company will control the voting rights of 55%
at the shareholders’ meetings of the Target Company. Therefore,
the Board considers that the Company is able to exercise control
over the Target Group by having the rights to vary returns from
its involvement with the Target Group and having the ability to
affect those returns through its power over the Target Group. The
operating performance and financial position of the Target Group
shall be consolidated into the financial statements of the Group
under the HKFRS Accounting Standards as from the effective date
of the Concert Party Agreement, being 20 November 2025.

21.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEFNWE DT

OPERATING RESULTS

The Group is principally engaged in the leasing of the Port and Storage

Facilities, provision of agency services of oil and liquefied chemical products,

and trading of electronic products.

0]

(i)

(iii)

Revenue

For the Period, the Group’s record revenue was approximately
HK$73 million (six months ended 30 September 2024: HK$74
million). The Group’s revenue is mainly contributed from the rental
income generated from the leasing of the Port and Storage Facilities
of approximately HK$72 million (six months ended 30 September
2024: HK$74 million) and the trading of electronic products of
approximately HK$1 million (six months ended 30 September 2024:
Nil).

Gross profit

For the Period, the Group’s record gross profit was approximately
HK$64 million (six months ended 30 September 2024: HK$68
million). The Board believes that the stable rental income generated
from the leasing of the Port and Storage Facilities to different
parties enables the Group to maintain the gross profit position.

Profit for the Period

The Group recorded a profit for the Period of approximately HK$43
million (six months ended 30 September 2024: HK$37 million).
The increase in profit is mainly attributable to the impact of the fair
value loss on preferred shares of approximately HK$10 million for
the six months ended 30 September 2024 turned into the fair value
gain of approximately HK$11 million for the Period and is partially
offset by (1) the impact of the reversal of impairment loss under
ECL model on deposits and trade, lease and other receivables of
approximately HK$2 million for the six months ended 30 September
2024 turned into the impairment loss of approximately HK$4
million for the Period; (2) a decrease in gross profit of approximately
HK$4 million as a result of an increase in operating costs; and (3) an
increase in finance costs of approximately HK$5 million as a result
of addition of bank borrowings during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

Operation of liquid chemical terminal, storage and
logistics facilities business

Shandong Shundong Port Services Company Limited (“Shundong Port”),
a non wholly-owned subsidiary of the Company, owns two sea area
use rights covering an aggregate area available for land-forming and
reclamation construction of approximately 31.59 hectares in Dongying Port,
Shandong Province, the PRC and permitting the construction of reclamation
and land-forming for use in sea transportation and port facilities for a
50-years’ period running from 13 November 2014 to 13 November 2064
and 23 February 2016 to 22 February 2066 respectively. Shundong Port has
completed the construction and commenced leasing of its Port and Storage
Facilities since 2017 with full commercial operation having been achieved in
May 2018. Approximately HK$72 million of rental income was generated
during the Period.

In June 2020, two independent investors (the “Investors”) entered into
a funding agreement (the “Funding Agreement”) with Shundong Port
pursuant to which the Investors agreed to provide funding of RMB360
million to Shundong Port by way of non-voting, fixed-interest preferred
shares. As at the date hereof, RMB270 million has been drawn down from
the Investors pursuant to the Funding Agreement and the remaining sum
has yet to be drawn down.

In April 2025, the Group further acquired 29.83% of the equity interest
held by an ordinary shareholder of Shundong Port that confers voting
right and ordinary dividend right (the “Common Equity Interest”) in
Shundong Port, at a consideration of HK$300,000,000 (the “2025
Shundong Acquisition”). Upon completion, the Group’s Common Equity
Interest in Shundong Port has been increased to 85%. Given the growing
financial performance of Shundong Port and the future growing prospect
of Shundong Port under the favourable market conditions, the Company
believes that the 2025 Shundong Acquisition represents a valuable
opportunity to increase its Common Equity Interest in Shundong Port,
which enables the Company to retain more profit from Shundong Port to
the shareholders of the Company (the “Shareholders”) and entitles the
Company for more dividend in the event that Shundong Port distributes
dividend for Common Equity Interest. In addition, the 2025 Shundong
Acquisition will strengthen the Company’s control of Shundong Port with
more than two third of Common Equity Interest and simplifies the decision-
marking process in terms of, among others, equity financing or amendment
of the articles of association of Shundong Port, thereby, enabling the
Company to implement strategic plans that are consistent with the Group’s
business objectives in a timely manner.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEREN WD

Trading of electronic products

In November 2024, the Group commenced the business of trading
of electronic products to certain e-commerce platforms in the PRC.
Approximately HK$1 million of trading income was generated during the
Period.

FINANCIAL REVIEW
Liquidity, financial resources and capital structure

As at 30 September 2025, the Group had total assets of approximately
HK$2,803 million (31 March 2025: HK$2,733 million) and total liabilities
of approximately HK$1,236 million (31 March 2025: HK$933 million),
indicating a gearing ratio of 0.44 (31 March 2025: 0.34) on the basis of
total liabilities over total assets. The current ratio of the Group as at 30
September 2025 was 1.18 (31 March 2025: 5.57) on the basis of current
assets over current liabilities.

As at 30 September 2025, the Group had aggregate bank and other
borrowings of approximately HK$318 million (31 March 2025: HK$22
million). The aggregate bank deposits (including time deposits with original
maturity over three months but not over one year) and cash in hand of
the Group were approximately HK$257 million (31 March 2025: HK$357
million).

Contingent liabilities

As at 30 September 2025 and 31 March 2025, the Group did not have any
significant contingent liabilities.

Capital commitments

The Group had capital commitments contracted but not provided for of
approximately HK$15 million as at 30 September 2025 (31 March 2025:
HK$13 million).

Charges on assets
As at 30 September 2025, the entire investment properties of approximately

HK$2,079 million were pledged to secure for the Group’s bank borrowings.
As at 31 March 2025, the Group did not have any charges on assets.
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MANAGEMENT DISCUSSION AND ANALYSIS

Exchange exposure

The Group mainly operates in Hong Kong and the PRC and the exposure
in exchange rate risks mainly arises from fluctuations in the HK$ and RMB
exchange rates. Exchange rate fluctuations and market trends have always
been the concern of the Group. The policy of the Group for its operating
entities operates in their corresponding local currencies to minimise
currency risks. The Group, after reviewing its exposure for the time being,
did not enter into any derivative contracts aimed at minimising exchange
rate risks during the Period. However, management will monitor foreign
currency exposure and will consider hedging significant foreign currency
exposure if necessary.

Employee information

As at 30 September 2025, the Group employed 68 full-time employees
(31 March 2025: 68). The Group's emolument policies are formulated on
the performance of individual employees and are reviewed annually in line
with industry practice. The Group also provides provident fund schemes
(as the case may be) to its employees depending on the location of such
employees.

Interim dividends

The Board did not recommend the payment of any interim dividend for the
Period (six months ended 30 September 2024: Nil).

FUTURE PLAN AND PROSPECTS

Operation of liquid chemical terminal, storage and
logistics facilities business

Since the completion of the acquisition of 51% Common Equity Interest
in Shundong Port by the Group in December 2015, the Group had been
proactively promoting the continual construction of the Port and Storage
Facilities. The original design of the Port and Storage Facilities anticipated
four berths for chemical tankers of 10,000 tonnage and two berths for
chemical tankers of 5,000 tonnage. The construction was completed in late
September 2017, and the terminal had commencing partial operation in
late September 2017 and full operation in May 2018.

In December 2020, Shundong Port entered into a lease agreement (the
"2020 Lease Agreement”) with an independent third party (the “Present
Operator”) whereby Shundong Port agreed to lease the Port and Storage
Facilities to the Present Operator with effect from 1 January 2021 until 19
May 2023.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEREN WD

Upon the expiry of the 2020 Lease Agreement, Shundong Port entered into
a short-term lease agreement (the “Short-term Lease Agreement”) with
the Present Operator on 18 May 2023, pursuant to which Shundong Port
agreed to continue to lease the whole Port and Storage Facilities to the
Present Operator up to 31 July 2023 at a monthly rent of RMB12.5 million
(including value-added tax).

Upon the expiry of the Short-term Lease Agreement, the Company was
well-prepared to re-possess and self-operate part of the Port and Storage
Facilities. On 12 July 2023, Shundong Port entered into a new lease
agreement (the “New Lease Agreement”) with the Present Operator
whereby Shundong Port continued to lease the Port and Storage Facilities
(with the exception of the 14 gas tanks (the “Self-operated Gas Tanks")
which are re-possessed and self-operated by the Group) to the Present
Operator for the term commencing from 1 August 2023 (i.e. the date
immediately after the expiry of the Short-term Lease Agreement) and
expiring on 31 July 2028.

On 1 August 2023, Shundong Port commenced the operation of leasing of
the Self-operated Gas Tanks to independent third parties.

On 20 December 2024, Shundong Port entered into a supplemental lease
agreement with the Present Operator, pursuant to which the expiry date
of the New Lease Agreement was extended to 31 July 2030 and the gross
monthly rent (including value-added tax) has increased from RMB9.6 million
to RMB10.6 million with effect from 1 August 2026 until 31 July 2029, and
has further increased to RMB11.7 million with effect from 1 August 2029
until 31 July 2030.

On 18 August 2025, Shundong Port entered into another supplemental
lease agreement with the Present Operator, pursuant to which the Present
Operator will carry out the upgrade constructions of the Port and Storage
Facilities, in return, the gross monthly rent (including value-added tax)
will be reduced from RMB9.6 million to RMB6.4 million with effect from
30 August 2025 until the upgrade constructions is completed or on 28
February 2026, whichever is earlier.

Looking forward, leveraging on the ample experience of the Group’s
specialist team, the premier location of the Port and Storage Facilities,
and the increasing demand from the end users of the Dongying Port
Economic Development Zone, the Company anticipates that the Port and
Storage Facilities will continue to contribute significant income and profit
to the Group and the Company is optimistic that its businesses will create
sustained growth momentum for the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

Financial service business

On 17 June 2024, the Company acquired a 28% look-through effective
interest in the Opco Group in the PRC, which is principally engaged in the
provision of credit assessment, fund matching and technical services for
financial institutions, for a consideration of RMB200,000,000, from the
Target Company (the “Acquisition”). The Directors are of the view that the
Acquisition would allow the Group to tap into the rapidly developing credit
assessment fintech solutions market in the PRC with an established market
position. By pre-agreeing with a dividend policy, the Company can benefit
from investment return of the Opco Group if and when it has accumulated
profits and surplus over necessary cash reserve. The Company has struck a
balance between the limiting of risk associated with new investment, and
the grasping of business opportunity to shift from traditional industries
to “new quality productive forces” as promoted by the top leaders of the
PRC and for the long-term sustainable development of the Group. Further
details of the Acquisition were set out in the Company’s announcements
dated 17 June 2024 and 29 August 2024. During the Period, the Opco
Group contributed approximately HK$11 million profit to the Group. The
Board believes that the Group can benefit from the diversification of its
operations into the financial service industry and through better deployment
of available resources, can bring values to the Group and the Shareholders
as a whole.

The entering into of a concert party agreement

In order to shorten the decision making process and strengthen the strategy
implementation and control of the Target Company (a company owned
as to 40% by the Company) which can facilitate the development and
operation of the Target Company, on 20 November 2025, the Company
and Ms. Wong, a beneficial owner of 15% issued share capital of the
Target Company and a director of the Target Company, entered into the
Concert Party Agreement in respect of the Target Company, pursuant to
which Ms. Wong agreed to act as a concert party of the Company. There is
no consideration for the arrangement of the concert parties.

Set out below is a summary of the major terms of the Concert Party
Agreement:

1. In respect of the operation and management of the Target
Company, the Company and Ms. Wong shall take concerted action
when exercising their voting rights at meetings of the board of
directors and the shareholders of the Target Company.

2. Before exercising shareholders’ rights (in particular, those relating
to rights of proposal and voting), the Company and Ms. Wong shall
discuss and negotiate in order to reach a consensus, and exercise
their rights accordingly. In the event of failing to reach a consensus,
Ms. Wong agrees to follow the directions of the Company when
exercising her shareholders’ rights.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEREN WD

3. Should Ms. Wong be unable to attend general meetings of the
Target Company, Ms. Wong shall delegate her voting rights to the
Company.

4. In the event that Ms. Wong intends to nominate other director or

key management personnel of the Target Company, Ms. Wong
shall obtain prior consent from the Company. Before taking office,
the newly appointed director and key management personnel shall
sign an irrevocable undertaking to comply with the Concert Party
Agreement.

5. In the event that Ms. Wong intends to transfer, sell, assign, pledge
or dispose of the shareholding or shareholder’s loan (if any) of the
Target Company (collectively, the “Disposal”), Ms. Wong shall
notify the Company in writing at least three months in advance,
and the Company shall have the right of first refusal and a veto
right over the Disposal.

Having considered that the entering into of the Concert Party Agreement
allows the Company to exercise control over the operation and
management of the Target Group, the Directors are of the view that the
terms of the Concert Party Agreement are fair and reasonable and are in
the interests of the Company and the Shareholders as a whole.

Consolidation of financial results of the Target Group

As mentioned in the announcements of the Company dated 17 June 2024
and 29 August 2024, upon completion of the Acquisition, the Target Group
(including the Opco Group) would be accounted for by the Group using the
equity method of accounting.

As at the date of this report, the Target Company is owned as to 40% by
the Company, as to 15% by Ms. Wong and as to 45% by Mr. Gu Siyu,
and the directors of the Target Company are Mr. Cao Sheng, an executive
Director and the co-chairman of the Company, Ms. Wong and Mr. Gu Siyu.
By entering into the Concert Party Agreement, a majority of the board of
directors of the Target Company will be controlled by the Company, and
the Company will control the voting rights of 55% at the shareholders’
meetings of the Target Company. Therefore, the Board considers that
the Company is able to exercise control over the Target Group by having
the rights to vary returns from its involvement with the Target Group and
having the ability to affect those returns through its power over the Target
Group. The operating performance and financial position of the Target
Group shall be consolidated into the financial statements of the Group
under the HKFRS Accounting Standards as from the effective date of the
Concert Party Agreement, being 20 November 2025.
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DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 September 2025, the interests or short positions of the Directors
and chief executive of the Company in the shares, underlying shares or
debentures of the Company or any of its associated corporation (within
the meaning of Part XV of the Securities and Futures Ordinance (“SFO")),
which had been notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO, or which were required to
be entered in the register referred to therein pursuant to section 352 of
the SFO, or which were required to be notified to the Company and the
Stock Exchange pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuer (the “Model Code”) as set out in Appendix C3 to
the Listing Rules, are set out below:
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Mr. Cao Sheng (“Mr. Cao"”) Interest of controlled corporation 575,431,372 53.25%
BEREE(ERED REHEE S (Note 2) (Ff7E2)
Mr. Liu Yong (“Mr. Liu") Interest of controlled corporation 575,431,372 53.25%
BExRE(RIEED REHEE S (Note 2) (PFf5E2)
Mr. Sun Li (“Mr. Sun”) Interest of controlled corporation 31,517,848 2.92%
FEAMEE(HREED REHEE S (Note 3) (Ff7£3)
Notes: Mzt -
1. The percentage is calculated based on the total number of issued ordinary 1. BAOLTDERARBR_ZT=-_AFNLA=TAH

shares of the Company (the “Shares”) as at 30 September 2025 (i.e.
1,080,562,890 Shares).
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2. According to the filings under Disclosure of Interest (the “DI Filings”)
under Part XV of the SFO retrieved by the Company from public records,
575,431,372 Shares were held by Cosmic Shine International Limited
("Cosmic Shine”), which is in turn legally and beneficially owned as to
50% by Mr. Cao and as to 20% by Mr. Liu, both being executive Directors.
Cosmic Shine is regarded as controlled corporation of Mr. Cao and Mr.
Liu and therefore, Mr. Cao and Mr. Liu are deemed to be interested in
575,431,372 Shares held by Cosmic Shine. The deemed interest under Part
XV of the SFO of Mr. Cao and Mr. Liu duplicate with each other completely.

3. According to the DI Filings retrieved by the Company from public records,
31,517,848 Shares were held by Shundong Capital Pte Ltd. (“Shundong
Capital”), which is in turn legally and beneficially owned as to 80% by
Mr. Sun, being an executive Director, and as to 20% by Ms. Ma Yujuan,
being the spouse of Mr. Sun. Shundong Capital is regarded as controlled
corporation of Mr. Sun and therefore, Mr. Sun is deemed to be interested in
31,517,848 Shares held by Shundong Capital.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

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
Directors or their respective spouse or children under 18 years of age, 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.

SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES

As at 30 September 2025, so far as any Directors are aware based on
the DI Filings, persons (other than the Directors or chief executive of the
Company) who have interests or short positions in the Shares or underlying
Shares which were required to be disclosed to the Company under Divisions
2 and 3 of Part XV of the SFO or which were required to be recorded in the
register of the Company required to be kept under section 336 of the SFO
were as follows:
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Long positions
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i)

Approximate
percentage of

issued share
capital of the

Name of Shareholder Capacity Shares Company

EARATR

BEITRA

RERE B 54 gy BHABEDE

Cosmic Shine Beneficial owner 575,431,372 53.25%
Cosmic Shine EmEAA

All the interests stated above represent long positions in the Shares. As Ll EREEERRY ZHE R-ZE-_RHFEA

at 30 September 2025, no short positions were recorded in the register
maintained by the Company under section 336 of the SFO.

Save as disclosed above, so far as the Directors are aware up to 30
September 2025, no other person had an interest or short position in
the Shares or underlying Shares which would fall to be disclosed to the
Company under the provisions of the Divisions 2 and 3 of Part XV of the
SFO, or which was recorded in the register required to be kept by the
Company pursuant to Section 336 of the SFO.

SHARE OPTION SCHEME

Pursuant to an ordinary resolution passed at the annual general meeting
held on 29 September 2023, the Company adopted its current share option
scheme (the “Share Option Scheme”). The purpose of the Share Option
Scheme is to provide incentives and rewards to Directors and employees
of the Group and the holding companies, fellow subsidiaries or associated
companies of the Company (the “Eligible Participants”) and providing the
Eligible Participants with an opportunity to acquire proprietary interests in
the Company to align their economic interests with those of the Group
with the view to achieving the principal objectives of: (a) motivating
the Eligible Participants to optimise their performance and efficiency for
the benefit of the Group; and (b) attracting and retaining or otherwise
maintaining ongoing business relationship with the Eligible Participants
whose contributions are, will or expected to be beneficial to the Group.
A summary of the principal terms of the Share Option Scheme can be
founded on pages 23 to 36 of the Company’s circular dated 6 September
2023.
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The Share Option Scheme had a life span of ten years running from 29
September 2023 to 28 September 2033. Under the terms of the Share
Option Scheme, the Board may, at its discretion, grant options to the
Eligible Participants to subscribe for Shares. The maximum number of Shares
which may be issued upon the exercise of all options to be granted under
the Share Option Scheme (the “Scheme Mandate Limit”) was 108,056,289
Shares, being 10% of the Shares in issue as at the date of approval of the
Share Option Scheme on 29 September 2023. The maximum entitlement
of each Eligible Participant in any 12-month period must not exceed 1% of
the Shares in issue, provided that the maximum entitlement for any grantee
being a substantial Shareholder or an independent non-executive Director
or their associates shall be capped at 0.1% of the Shares in issue. Any grant
exceeding these individual limits shall be subject to Shareholders’ approval,
with the relevant grantees and their associates abstaining from voting.

The options to be granted under the Share Option Scheme shall be subject
to a minimum vesting period of 12 months during which unvested options
shall not become vested and exercisable. Any shorter vesting period in
respect of options granted to employee participants must be approved by
the Board and/or the remuneration committee of the Company (for options
granted to the Directors or senior managers) at the Directors’ discretion,
provided that such grantee(s) has been specifically identified by the Board
before granting such approval. The exercise price of the options shall not
be less than the highest of: (a) the closing price of a Share as stated in
the Stock Exchange’s daily quotations sheet on the date of grant of the
relevant option, which must be a business day; (b) an amount equivalent to
the average closing price of a Share as stated in the Stock Exchange’s daily
quotation sheets for the five business days immediately preceding the date
of grant of the relevant option; and (c) the nominal value of a Share on the
date of grant. An offer shall be made to an Eligible Participant in writing
in such form as the Board may from time to time determine requiring
the Eligible Participant to be bound by the provisions of the Share Option
Scheme and shall remain open for acceptance by the Eligible Participant
to whom an offer is made for a period as specified in the letter of offer,
by which the Eligible Participant must accept the offer together with the
making of a non-refundable payment of the consideration for the grant in
favour of the Company.

An offer for the grant of options under the Share Option Scheme shall
remain open for acceptance for a certain period as specified in the letter
of offer (the “Acceptance Period”) and if an eligible participant wishes to
accept the offer, he/she should do so by the end of the Acceptance Period
together with the making of a non-refundable payment of the consideration
for the grant in favour of the Company. The consideration for the grant
may be HK$1.00 or such other nominal sum in any currency as the Board
may determine and specify in the offer letter. The Acceptance Period can be
determined by the Board at their sole discretion when making the offer for
grant but based on past practice of the Company. The Acceptance Period is
normally not less than 3 business days and not more than 14 business days
after the day of offer, provided always that the Acceptance Period shall not
extend beyond (i) the 10-year life span of the Share Option Scheme (or its
date of termination, if earlier); (ii) the exercise period of the options being
offered for grant; and/or (jii) the date on which the grantee ceases to be an
eligible participant.
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No share option was granted, exercised, cancelled or lapsed during the
Period and there was no outstanding share option as at 30 September
2025 and 31 March 2025. No share option grant was effectively made
and accepted under the Share Option Scheme since its adoption on
29 September 2023, nor has the Scheme Mandate Limit has ever been
refreshed. As at 30 September 2025 and 31 March 2025, options to
subscribe for 108,056,289 Shares (representing 10% of the existing issued
share capital of the Company) are available for grant under the Share
Option Scheme. As at the date of this report, the Share Option Scheme still
had a remaining life span of 7 years and 10 months.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

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

COMPLIANCE WITH CORPORATE GOVERNANCE
CODE

The Company and the Board have applied the principles in the code
provisions of the Corporate Governance Code and Corporate Governance
Report (the “CG Code"”) contained in Appendix C1 to the Listing Rules by
adopting the code provisions of the CG Code.

During the Period, the Board has adopted and complied with the code
provisions of the CG Code in so far they are applicable.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code and the Company has made
specific enquiries with all Directors and all of them confirmed that they
had complied with the required standards set out in the Model Code
throughout the Period.

AUDIT COMMITTEE

The audit committee of the Company (the "Audit Committee”) was
established with written terms of reference in compliance with Rule 3.21
of the Listing Rules and the suggested terms of reference stated under
the code provision C.3 of the CG Code. The Audit Committee currently
comprises three independent non-executive Directors and is chaired by Mr.
Tang Qingbin. The Audit Committee is responsible for review of the Group’s
accounting principles, practices internal control procedures and financial
reporting matters including the review of the interim and final results of the
Group prior to recommending to the Board for approval.
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OTHER INFORMATION
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REMUNERATION COMMITTEE

The remuneration committee of the Company, established in compliance
with the CG Code, currently comprises three independent non-executive
Directors and one executive Director, is responsible for reviewing and
evaluating the remuneration packages of the Directors and senior
management of the Company and making recommendations to the Board
from time to time, and reviewing and/or approving matters relating to share
option schemes under Chapter 17 of the Listing Rules.

NOMINATION COMMITTEE

The nomination committee of the Company, established in compliance
with the CG Code, currently comprises three independent non- executive
Directors and two executive Directors, is responsible for making
recommendations to the Board on the appointment of Directors and
management of the succession.

CHANGES IN INFORMATION OF DIRECTORS

The changes in Directors’ information since the published date of the
2024/25 annual report of the Company which are required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules are disclosed below:

Mr. Sun was appointed as an executive Director and a co-chairman of the

Company with effect from 9 July 2025, with remuneration of HK$900,000
per annum.

APPRECIATION

| take this opportunity to express our gratitude to the shareholders of the
Company for their continued support and our Directors and staff for their
contribution to the Company.

On behalf of the Board

Cao Sheng
Co-Chairman

Hong Kong, 28 November 2025
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