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Financial Highlights

MR

For the six months ended

30 September
HENB=1THL~EA
2025 2024 Change
“E-HE —E U4 EE)
Revenue WA HK$64 million  HK$101 million -37%
6,400 B #E 7T 1.01 1887
Gross profit El HK$17 million HK$21 million -19%
1,700 8 & T 2,100 & BT
Loss attributable to owners AT B NEILEE HK$(20) million  HK$(37) million -46%
of the Company (2,000) & & 7T (3,700) B 7E 7T
Loss per share SREE (0.35) HK cents  (0.63) HK cents -44%
(0.35) # 4Ll (0.63) 71
As at
iy
30 September 31 March
2025 2025 Change
—E"HE —ERF
AB=+H =B=+—H =
Shareholders’ funds REEE HK$37 million HK$57 million -35%
3,700E & 7T 5,700 & BT
Net asset value per share BREEFE HK$0.01 HK$0.01 0%
0.01# 7T 0.0187T
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Management Discussion and Analysis

BEEwEDth

Review of financial performance

For the six months ended 30 September 2025, the Group recorded a
consolidated revenue of approximately HK$64 million (2024: HK$101
million), representing a decrease of 37% from the last corresponding
period. The revenue of the printing business recorded a decrease to
approximately HK$61 million (2024: HK$67 million) for the period,
resulting from the soft demand of printed products caused by rising
protectionism and policy uncertainty during the period. Also, the
revenue contributed by the sales of completed residential units and
carparks in respect of the property development project in Zigong City,
Sichuan Province, the People’s Republic of China (the “PRC”)
decreased to approximately HK$0.1 million when compared with
revenue of approximately HK$31 million for the last corresponding
period.

Consequently, the Group’s gross profit decreased by 19% from the
last corresponding period to approximately HK$17 million (2024:
HK$21 million). The Group’s gross margin increased to 26% (2024:
20%) of the consolidated revenue, resulting from a higher gross margin
recorded from the sale of completed properties in the property
development business.

During the period, a provision for impairment of stock of properties of
approximately HK$4 million (2024: HK$9 million) was charged to the
condensed consolidated statement of profit or loss and other
comprehensive income for the property development project in Zigong
City. Liquidity issues of numerous property developers continued to
arise in the current interim period, leading to a year-on-year drop in
contracted residential property sales. Property developers of non-first-
tier cities reacted by offering price discount to spur property sales and
recoup cash. Consequently, the estimated gross margin of our high-
end residential villas in Zigong City was particularly affected, resulting in
an excess of carrying values of the properties over their recoverable
amounts. Accordingly, a provision for impairment on the stock of
properties was made as at 30 September 2025 in accordance with the
relevant accounting policies of the Company.

The Group’s selling and marketing expenses as well as the
administrative and other operating expenses dropped to approximately
HKS$4 million (2024: HK$6 million) and approximately HK$15 million
(2024: HK$16 million) respectively, which was a result of the various
cost control measures.
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Management Discussion and Analysis

BEEwEDh

Review of financial performance (Continued)

The Group’s other income, expense and net gains/losses and reversal
of impairment of accounts receivable amounted to approximately HK$2
million (2024: HK$12 million). The amount mainly included the loss on
disposal of investment properties of nil (2024: HK$7 million), the write-
down of other assets of approximately HK$0.7 million (2024: HK$1.5
million), the reversal of impairment of accounts receivable of
approximately HK$0.3 million (2024: HK$0.7 million), and net exchange
loss of approximately HK$2.4 million (2024: HK$3.9 million).

The fair value loss from revaluation of investment properties as at 30
September 2025 amounted to approximately HK$10 million (2024
HK$11 million). The market values of investment properties as at 30
September 2025 were being affected by the weak market sentiment
resulting from the slower-than-expected growth in Mainland China and
Hong Kong'’s economy, despite that stable rental income continues to
be generated from such properties. Moreover, a shift in the Hong Kong
market was observed, with increased cross-border consumption in
Mainland China. This shift contributed to a moderation in the demand
of properties for retail use in Hong Kong.

The Group recorded finance costs of approximately HK$2 million
(2024: HK$4 million), which were mainly related to interest charged on
bank borrowings to finance the general working capital of the Group
during the period. The decrease in finance costs was mainly due to the
drop in the Hong Kong Interbank Offered Rate.

During the period, the Group recorded a loss before tax of
approximately HK$20 million (2024: HK$37 million), which was
attributed to the following operating segments and factors:

()  Printing — profit of approximately HK$3 million (2024: HK$6
million);

(i)  Property development — loss of approximately HK$6 million
(2024: HK$12 million);

(i) Property investment — loss of approximately HK$8 million (2024:

HK$18 million);

(iv) Treasury — loss of approximately HK$1 million (2024: HK$1
million);

(v)  Net corporate expenses and other business of approximately
HK$6 million (2024: HK$8 million); and

(vi)  Finance costs of approximately HK$2 million (2024: HK$4
million).
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Management Discussion and Analysis

BEEwEDth

Review of financial performance (Continued)

Loss for the period attributable to owners of the Company amounted
to approximately HK$20 million (2024: HK$37 million), and basic and
diluted loss per share was 0.35 HK cents (2024: 0.63 HK cents). The
decrease in the Group’s loss was mainly due to the reduction in net
loss after taxation to approximately HK$7 million (2024: HK$17 million)
of the property investment business, resulting from the drop of the fair
value loss from revaluation of investment properties as at 30
September 2025 and no loss on disposal of investment properties for
the period under review.

Review of financial position

Regarding the Group’s financial position as at 30 September 2025,
total assets decreased by 2% to approximately HK$598 million (31
March 2025: HK$609 million). As at 30 September 2025, net current
liabilites amounted to approximately HK$192 million (31 March 2025:
HK$183 million), whereas current ratio deriving from the ratio of current
assets to current liabilities amounted to 0.64 times (31 March 2025:
0.66 times). Such changes were mainly affected by the increase in
accounts payable as at 30 September 2025.

The net cash inflow from operating activities was approximately HK$2
million (2024: net cash outflow of approximately HK$7 million) and the
net cash inflow from investing activities was approximately HK$0.01
million (2024: HK$33 million). Taking into account the net cash outflow
from financing activities of approximately HK$10 million (2024: HK$20
million), the Group recorded a net decrease in cash and cash
equivalents of approximately HK$8 million (2024: net increase of
approximately HK$6 million). After accounting for the exchange gain on
cash and cash equivalents of approximately HK$0.6 million during the
period under review, the balance of cash and cash equivalents
amounted to approximately HK$13 million as at 30 September 2025
(31 March 2025: HK$20 million).

Shareholders’ funds attributable to owners of the Company decreased
by 35% to approximately HK$37 million (31 March 2025: HK$57
million), representing HK$0.01 per share (31 March 2025: HK$0.01 per
share) as at 30 September 2025. The change in equity was a result of
the net loss for the period of approximately HK$20 million and the
Renminbi exchange gain arising from translation of foreign operations
of approximately HK$0.7 million during the period under review.

Review of operations and business
development

Printing business

The printing business includes the manufacture and sale of printed
products, including art books, packaging boxes and children’s books,
with the production facilities located in Huizhou City, Guangdong
Province, the PRC. It recorded an operating profit of approximately
HK$3 million (2024: HK$6 million) for the period under review.
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Management Discussion and Analysis

BEEwEDh

Review of operations and business
development (Continued)

Printing business (Continued)

Under the influence of the soft demand for printed products resulting
from rising protectionism and policy uncertainty, the revenue of the
printing business recorded a decrease to approximately HK$61 million
(2024: HK$67 million) for the period under review. In response to
geopolitical tensions, including U.S.-China trade tensions, the
management has proactively implemented a geographic diversification
strategy by expanding the domestic sale in the Mainland China. The
sales of printed products from the Mainland China increased to
approximately HK$10 million (2024: HK$4 million) for the period under
review. The management also reacted promptly to reduce the market
challenges to a minimum by devising various modernised sourcing,
manufacturing, distribution, logistics and market segmentation
solutions.

The management remains cautiously optimistic about the growth
momentum in the global book printing and paper packaging markets,
and appropriate risk management and prompt business deployment
have been carried out to channel threats into growth opportunities.

Property development business

The property development business involves the development, sale
and trading of real estate properties principally in Mainland China. It
recorded an operating loss of approximately HK$6 million (2024:
HK$12 million) for the period. The operating loss was mainly resulted
from the provision for impairment of stock of properties relating to the
high-end residential villas of approximately HK$4 million (2024: HK$9
million) for the property development project in Zigong City, which was
affected by the liquidity crisis of numerous property developers to
recoup cash by lowering price. The project contributed revenue of
approximately HK$0.1 million (2024: HK$31 million) to the Group
during the period.

On 1 August 2019, the Group acquired a residential property
development business containing three plots of land forming part of the
Zhonggang Shenhai Forest Project (H7 78 o 2238 7% # 18 B ), which is
located in the high-tech industrial development zone of the Yanluyu
District of Wolong Lake in Zigong City, Sichuan Province, the PRC (1
B EEmeMENEXMAEEERNENS R &) Despite
the gross floor area of approximately 190,000 sg m being sold and
delivered before the date of acquisition, the three plots of land have an
aggregate remaining gross floor area of approximately 500,000 sg m
available for sales recognition subsequent to 1 August 2019. As at 30
September 2025, out of this gross floor area of approximately 500,000
sg m, completed residential units with gross floor area of approximately
490,000 sg m had been delivered to customers. As at 30 September
2025, the total carrying value after impairment provision of the Group’s
completed properties for sale in Zigong City amounted to
approximately HK$179 million (31 March 2025: HK$179 million).
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Management Discussion and Analysis

BEEwEDth

Review of operations and business
development (Continued)

Property development business (Continued)

The Group remains cautious in monitoring the real estate market in
Mainland China in order to continue to optimise the operations of
property development business to maximise return for the
shareholders.

Property investment business

The property investment business involves the investment and leasing
of real estate properties, which recorded an operating loss of
approximately HK$8 million (2024: HK$18 million) for the period under
review. The operating loss was mainly attributed to the unrealised
revaluation loss of the investment properties located in Hong Kong and
Mainland China of approximately HK$10 million (2024: HK$11 million),
which their market values as at 30 September 2025 were affected by
the weak market sentiment resulting from the slower-than-expected
growth in Mainland China and Hong Kong’s economy. Moreover, a
shift in the Hong Kong market was observed, with increased cross-
border consumption in Mainland China. This shift contributed to a
moderation in the demand of properties for retail use in Hong Kong.

As at 30 September 2025, the Group held the following investment
properties carried at fair market value of approximately HK$223 million:

EEREFUREE (B

MEERER (B)

AEBRNBRERPEAMEMESS 0 LU
BELYEEREFNEE  BRREREA
[E]k

MEREET

MEREXBOEEMEVEREREE 1
[CIEEHAA 1SS E 1B A800 & B (T2
F:180088BT) - KEBRETERBUNSE

1,00088 7T (CE_MWE 1 1,100887T) * &
R _REAB=+THEMNHESHEARER
BERKEEER MBI R T ERAKSEY
o lbih BEESBAETTEAENEREHE

BTEMETRMAE

RTETRFAR=TH AEBRFAE NI
FHEN2.23EBITZREYE

Gross
Location Floor Area Usage
gL HEEERE AR
Investment properties in Hong Kong
BBZIREYE

Shop B, Ground Floor, Wuhu Residence,
No. 111 Wuhu Street, Hunghom, Kowloon
FUBEAT AR AT 111 SRECH B 3 T B B &R

Shop D, Ground Floor, Wuhu Residence,
No. 111 Wuhu Street, Hunghom, Kowloon
FLBEAT I EN AT 111 SREM B T D s i

Shops 3, 4, 5, Parkes Residence,
No. 101 Parkes Street, Kowloon
NEEBMTH 1015818 - #3598 4585 &

1,014 square  Commercial
feet (“sq ft”)
1,014 F AR mE
(MEARY)
1,298 sg ft Commercial
1,203 5R EzE
2,090 sqft Commercial
2,00 F AR mEE
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Management Discussion and Analysis

BEEwEDh

Review of operations and business
development (Continued)

EEREHFUREE (B

Property investment business (Continued) MEREER (18)
Gross

Location Floor Area Usage
HhEh REEEE AR
Investment properties in Mainland China
PEAEZIREYE
Level 6, Chengdu Digital Plaza, 4,255sgm  Commercial

No. 1 Renmin South Road Fourth Portion, 4255 5K MHE

Wuhou District, Chengdu City,

Sichuan Province, the PRC
FREI) & AR T EE A R

VOES 1 SRR ER BUAS E15 6 18

The Group remains cautiously optimistic about the prospects of the
property investment business. The portfolio of investment properties
was acquired for long term investment purpose so as to provide a
stable income stream to the Group. The Group keeps on monitoring
the capital change and rental yields of the portfolio and considers to
rebalance the investment portfolio when ideal opportunities arise.

Treasury business

The treasury business involves the investment and trading of debts,
equity and other treasury instruments, as well as the licensed regulated
activities, namely advising on securities (Type 4) and asset
management (Type 9) in Hong Kong. An operating loss of
approximately HK$1 million (2024: HK$1 million) was recorded for the
period under review. The operating loss was mainly attributed to the
operating cost of the licensed regulated activities of approximately
HK$0.7 million (2024: HK$0.5 million) during the period.

The Group remains cautious in monitoring the investment portfolio’s
underlying price risk and credit risk by adopting an optimal risk-return
balance investment strategy. In order to capture opportunities in the
Hong Kong asset management market emerging from being a leading
global financial hub within the Greater Bay Area, the Group is exploring
into the financial and asset management services markets.
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Management Discussion and Analysis

BEEwEDth

Liquidity and capital resources

As at 30 September 2025, the Group’s total assets amounted to
approximately HK$598 million (31 March 2025: HK$609 million), which
were financed by shareholders’ funds and various credit facilities.
Banking facilities are maintained to finance the Group’s working capital
and committed capital expenditures, which bear interest at market rate
with contractual terms of repayment ranging from within one year to
three years. The Group adopts a treasury policy to maximise the return
on equity, which manages the funding requirements for new capital
projects by considering all available options including a hybrid of debt
and equity financing.

The Group mainly generated income and incurred costs in Hong Kong
dollar, Renminbi and United States dollar. During the period, no
financial instruments had been used for hedging purpose, and no
foreign currency net investments had been hedged by currency
borrowings or other hedging instruments. The Group manages the
exposures of fluctuation on exchange rate and interest rate on
individual transaction basis.

As at 30 September 2025, the Group’s bank and other borrowings
amounted to approximately HK$125 million (31 March 2025: HK$132
million) including bank borrowings of approximately HK$99 million (31
March 2025: HK$105 million) which were repayable on demand or
within one year. The bank borrowings bore interest at floating rate,
approximately HK$80 million (31 March 2025: HK$88 million) of which
were denominated in Hong Kong dollar and approximately HK$19
million (31 March 2025: HK$17 million) of which were denominated in
Renminbi. The Group’s gearing ratio was 3.36 (31 March 2025: 2.32),
which was calculated based on the ratio of total bank and other
borrowings of approximately HK$125 million (31 March 2025: HK$132
million) to the shareholders’ funds of approximately HK$37 million (31
March 2025: HK$57 million).

RBEEREFER
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Management Discussion and Analysis

BEEwEDh

Liquidity and capital resources (Continued)

As at 30 September 2025, the Group’s cash and cash equivalents and
restricted bank balances amounted to approximately HK$13 million (31
March 2025: HK$20 million) and approximately HK$4 million (31 March
2025: HK$4 million) respectively. Approximately HK$12 million (31
March 2025: HK$16 million) of the Group’s cash and cash equivalents
and restricted bank balances were denominated in Hong Kong dollar,
approximately HK$0.2 million (31 March 2025: HK$0.1 million) were
denominated in United States dollar, approximately HK$5 million (31
March 2025: HK$8 million) were denominated in Renminbi and
approximately HK$0.2 million (31 March 2025: HK$0.2 million) were
denominated in other currencies. As at 30 September 2025, the Group
had a net debt position (being bank and other borrowings net of cash
and cash equivalents and restricted bank balances) of approximately
HK$109 million (31 March 2025: HK$108 million).

Outlook

Looking ahead to 2026, it is expected that inflation will continue to
remain at a high level, and interest rates will also remain relatively high.
Global economic growth is projected to continue slowing down, with
some major economies facing risk of recession.

Despite the Chinese government’s implementation of measures to
support stable economic and real estate development, the prevailing
negative sentiment and systemic risks permeate the property market
showing no sign of subsiding in the near future, thus posing challenges
to the Group’s property development business in Mainland China.

In respect of the printing business, the Group will continue its effort to
solidify existing customers and enhance its competitive edge through
innovation design, quality management and production efficiency.

The Group will closely monitor market conditions and adjust its
strategies accordingly. The Group will continue to take prudent and
responsible measures with a view to improve the Group’s financial
position that will allow it to sustain its operations and pursue new
opportunities.
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Disclosure of Interests
EEiE

Directors’ and Chief Executive’s Interests and
Short Positions in Shares, Underlying Shares
and Debentures

As at 30 September 2025, none of the Directors or chief executives of
the Company had or was deemed to have any interest or short position
in the shares, underlying shares and debentures of the Company or
any of its associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO”)) which (a) were required
to be notified to the Company and The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) pursuant to the provisions of Divisions
7 and 8 of Part XV of the SFO (including interests and short positions
which they were taken or deemed to have under such provisions of the
SFO); or (b) were required, pursuant to Section 352 of Part XV of the
SFO, to be entered in the register referred to therein; or (c) were
required, pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) contained in Appendix
C38 to the Listing Rules, to be notified to the Company and the Stock
Exchange.

During the period under review, none of the Directors and chief
executives nor their spouses or children under 18 years of age were
granted or had exercised any right to subscribe for any securities of the
Company, its specified undertaking or any of its associated
corporations.

Substantial Shareholders’ Interests in Shares
and Underlying Shares

So far as is known to the Directors and chief executives of the
Company as at 30 September 2025, the interests and short positions
of persons in the shares and underlying shares of the Company which
would fall to be disclosed to the Company pursuant to the provisions
of Divisions 2 and 3 of Part XV of the SFO or which were required,
pursuant to Section 336 of Part XV of the SFO, to be entered in the
register referred to therein were as follows:
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Disclosure of Interests
s

Substantial Shareholders’ Interests in Shares I Z R R AR5 R AHR IR (7 2 1

and Underlying Shares (Continued) = (8)
Long Positions in the Ordinary Shares of the MERTEERZER
Company
Aggregate Approximate
Number of Percentage of
Ordinary Shares Interest in the
of the Ordinary Share of
Name of Shareholders Capacity/Nature of Interest Company Held the Company
HEREF
FrfFA A F] EEkED
RRZTE Ha B #EENE Rt 2B L
Qingda Developments Limited Beneficial owner 1,905,583,473" 32.97%
(“Qingda”)
BEZERBRAR (TBE)) Em#EA A
New Element Investments Limited Interest of a controlled corporation 1,905,583,473! 32.97%
(“New Element”)
("New Element) SEEHEE R
Integrity Fund Limited Partnership Interest of a controlled corporation 1,905,583,473! 32.97%
(“Integrity Fund”)
(Mntegrity Fund.) SEEHEE R
Kapok Wish Investment Limited Interest of a controlled corporation 1,905,583,473" 32.97%
(“Kapok Wish”)
(TKapok Wish J) SEEHAE 2 R
Xinsheng International Holding Limited Interest of a controlled corporation 1,905,583,473" 32.97%
(“Xinsheng International”)
MREFIZERARAR (TFEREE) ZEFEEZER
Zeng Dazhang Interest of a controlled corporation 1,905,583,473" 32.97%
BAE ZEEEE 2
Wang Xigiang Interest of a controlled corporation 1,905,583,473" 32.97%
T8 ZEREE 2
Ally Cosmo Group Limited Interest of a controlled corporation 1,905,583,473! 32.97%
(“Ally Cosmo”)
BMEEEBRAR (THEHY) ZEREE 2
Li Li Interest of a controlled corporation 1,905,583,473" 32.97%
=R ZEEEE 2
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Disclosure of Interests

HEm iR EE

Substantial Shareholders’ Interests in Shares FER RN IR REBRG 21
- - W — —
and Underlying Shares (Continued) m (48)
Long Positions in the Ordinary Shares of the RAERATLBERZIFE (B)
Company (Continued)
Aggregate Approximate
Number of Percentage of
Ordinary Shares Interest in the
of the Ordinary Share of
Name of Shareholders Capacity/Nature of Interest Company Held the Company
EEATF
FrfFA A F] EiERED
RRRZTE Ha B EENE EiBRRAES 2B L
Juye Investments Limited Interest of a controlled corporation 1,905,583,473! 32.97%
(“Juye Investments”)
EXKEFRAR (BEXKRE)) ZEGEE 2
Zhang Jing Interest of a controlled corporation 1,905,583,473" 32.97%
SREF S zetcl BN
Shining Orient Investment Limited Interest of a controlled corporation 1,905,583,473" 32.97%
(“Shining Orient”)
(F'Shining Orient 1) ZEEEE 2
Pioneer Fund Limited Partnership Interest of a controlled corporation 1,905,583,473" 32.97%
(“Pioneer Fund”)
("Pioneer Fund.) SEEHEE 2 R
Hong Kong Huixin Investment Limited Interest of a controlled corporation 1,905,583,473" 32.97%
(“Hong Kong Huixin”)
STEEREARAR (BLEEZ) SEHLEZEDR
Higher Cycle Investment Limited Interest of a controlled corporation 1,905,583,473" 32.97%
(“Higher Cycle”)
(THigher CycleJ) SNl s
SFund International Investment Interest of a controlled corporation 1,905,583,473" 32.97%
Fund Management Limited
(“SFund International”)
BEMNEESERRELEESEIER ZEEE 2
BRAR (TEMNEEERE)
Guangzhou Huiyin Tianye Equity Interest of a controlled corporation 1,905,583,473! 32.97%

Investment Fund Management
Company, Limited

BNERXERELERTER
BRRF

REREE T
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Disclosure of Interests
s

Substantial Shareholders’ Interests in Shares
and Underlying Shares (Continued)

Long Positions in the Ordinary Shares of the

Company (Continued)

QR KRR D 2 1

AEEBERZIFE (B)

Aggregate Approximate
Number of Percentage of
Ordinary Shares Interest in the
of the Ordinary Share of
Name of Shareholders Capacity/Nature of Interest Company Held the Company
(5T WS
FRfEZ4AE Epalie e
RRaE e 8515 HmtE B ZEAE AL
Guangzhou Technology Financial Interest of a controlled corporation 1,905,583,473! 32.97%
Innovation Investment
Holdings Limited
ENRSMAIFREEREBRAR SEGEEZ#HE
Guangzhou Industrial Investment Fund Interest of a controlled corporation 1,905,583,473! 32.97%
Management Company, Limited
BEMNEERERESEERRAR REGEBZ R
Guangzhou City Construction Interest of a controlled corporation 1,905,583,473! 32.97%
Investment Group Limited
BN mEREEEEBR AT REGER #R
Luso International Banking Limited Security interest in the shares 1,905,583,473? 32.97%
(“Luso International”)
BPIE R ERTT (DRPIEIRR ) N A ik
Huijin Dingsheng International Holding Beneficial owner 1,618,143,7243 28.00%
Company Limited
Bt REBERZERERA BmEBA
Xu Ruigiao Interest of a controlled corporation 1,618,143,7242 28.00%
RILS REGER #a

INTERIM REPORT 2025/26 - —ZE =1/~ ;N iR

21



Disclosure of Interests
EEiE

Substantial Shareholders’ Interests in Shares
and Underlying Shares (Continued)

Long Positions in the Ordinary Shares of the
Company (Continued)

1.

Such interests represented 32.97% of the issued share capital of the Company
owned by Qingda Developments Limited, a company wholly-owned by New
Element, which is in turn wholly-owned by Integrity Fund. The limited partner of
Integrity Fund is Xinsheng International, which is owned 50% by Mr. Zeng Dazhang
and 50% by Mr. Wang Xigiang. The general partner of Integrity Fund is Kapok Wish.
Kapok Wish is owned as to 30% by Ally Cosmo, 30% by Juye Investments and
40% by Shining Orient. Ally Cosmo is wholly-owned by Ms. Li Li, and Juye
Investments is wholly-owned by Ms. Zhang Jing. Shining Orient is wholly-owned by
Pioneer Fund. The limited partner of Pioneer Fund is Hong Kong Huixin, which is
wholly-owned by SFund International. The general partner of Pioneer Fund is Higher
Cycle, which is wholly-owned by SFund International. SFund International is wholly-
owned by Guangzhou Huiyin Tianyue Equity Investment Fund Management
Company, Limited (“Huiyin”). Huiyin is wholly-owned by Guangzhou Technology
Financial Innovation Investment Holdings Limited (“Guangzhou Technology”).
Guangzhou Technology is wholly-owned by Guangzhou Industrial Investment Fund
Management Company, Limited (“Guangzhou Industrial”). Guangzhou Industrial is
wholly-owned by Guangzhou City Construction Investment Group Limited, which is
a state-owned enterprise of the People Republic of China. Accordingly, all of the
abovementioned parties were deemed to be interested in the interests owned by
Qingda Developments Limited pursuant to Part XV of the SFO.

Luso International is interested in 1,905,583,473 shares in its capacity as a person
having a security interest in the shares.

Such interests represented 28.00% of the issued share capital of the Company
owned by Huijin Dingsheng International Holding Company Limited, a company
wholly-owned by Ms. Xu Ruigiao. Accordingly, Ms. Xu Ruigiao is deemed to be
interested in the interests owned by Huijin Dingsheng International Holding
Company Limited pursuant to Part XV of the SFO.

Saved as disclosed above and to the best knowledge of the Directors,
as at 30 September 2025, there was no other person who was
recorded in the register of the Company as having interests or short
positions in the shares or underlying shares of the Company which
would fall to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or which were required,
pursuant to Section 336 of Part XV of the SFO, to be entered in the
register referred to therein.

22

Magnus Concordia Group Limited / Bl A& ERHD B R AT

FTERRNKRGRAERARKRG ZE
i (48)

REQABHERZEFE (B)

-

ZERGEEERHBEEERERATESZARATE
BEITRA232.97%  BEHEARRA S HNew
Element® & # 7 > i New Element 8l 1 Integrity Fund
2E¥EA o Integrity Fund 2 BIRE B A\ A5 R EE (B
RS S B TR T D RS 50% K2 50% 1) ©
Integrity Fund Z & i & % A % Kapok Wish ¢ Kapok
Wish B 85 ~ E % #& & & Shining Orient 73 3 % &
30% ~ 30% K2 40% 1% - BB L T2 5 A »
MEXKREMKRF L T2 EHEEA © Shining Orient
Pioneer Fund 2 & # %A ° Pioneer Fund 2 AR &E A4
HF1ESZ HEMESEERE2EEES) © Pioneer Fund
2 E @S A AHigher Cycle (HEMESRR2EHE
A) - EBMNESEEHAEMNERREREREESE
BERAT ((ER) 25HE - BERHABMNEE SR
BIFRERRARAT (EMNEE)) 28HER - EM
MERBENEEREESERARAE (EMNEE)
2EHERE ENEXHEMNTHTERREEEAAR
AB) (BPEARENEEE X 28HS AL
RIEB S RAERGIEXVE » LRSS EARE
ERA R EA R -

2. BP9 3 PR Rl EL 52 1,905,583,473 IR AR 15 IR IR A & 1T
BEZSRMDER -

3. ZERGEEENHESRBERERERATERSZ
ANABERITRA2800% ESRERERERE
RATHBRHELLT2EES - At RIFHZH KA
ERHIBXVE > RIB L LHRANES R ERERE
RERABER Z AT HEAER o

PR EXPRIERBEEIIEMESFAAM R ZF
“EFANAR=TH > BEATAEMBLMPAE
o BIEAMALRAERAT ZRMHERAR
Pz RESUX B MAREE S RAERGIEXV
BE 2R IDEZIF XA AERATIRE » HBRIRE
B RAIE R BISEXVERE 336 IR EZ LI H
PRt = Z 50 o



Disclosure of Interests
s

Share Option Scheme

KRt E

A summary of the Share Option Scheme of the Company (the ZNAFZFERRESTEI (T251281)) MIEHFIMT :
“Scheme”) is set out as follows:

1.

Purpose:

B89 :

Participants:

W

BHE

Total number of shares available for issue
under the Scheme and percentage of
the issued share capital that it
represents as at the date of this report:

RAR =t 8P 1T 2 RIDABREURER
AIREBHAFMGZ EETRAB DL :

Maximum entitiement of each participant:

T

H2EETERBRELR

To give incentive to non-executive Directors, employees, suppliers,
customers or business consultants of the Group and any other party as
approved under the Scheme.

MYREBEZIENITES BB ~ HER - ER R EHBBEBMZTE
TE T HEEZ R E A A 3D ©

Including, inter alia, non-executive Directors, employees, suppliers,
customers or business consultants of the Group.
BiE (HPaE) AEB 2 IFNITES « B8 - (HIER - R 3ERRER -

577,919,666 ordinary shares are available for issue under the Scheme,
representing approximately 10% of the issued share capital as at the
date of this report.

RIBE s8I T 3#17577,919,666 R EiEfk - HERARSHIAS
TIRAAI10% ©

The maximum number of shares issuable under options granted to each
eligible participant in accordance with the Scheme within any 12-month
period is limited to 1% of the issued share capital of the Company (or
such other percentage as may from time to time be permitted under the
Listing Rules and all other applicable laws and regulations) at any time.
Any further grant is subject to the shareholders’ approval in general
meeting with the participant and the close associates of such participant
abstaining from voting.

BREBEZAE R TESERSEENBERENER12(E 8 BAE AN T
BTEREROBERNARBNEREEEZETRAN1% (B LM
ARMBREMBRERERERTFES ZBREMB D) o EAE
— P RHEBEFERRNEREASG L EEZ2HERZ D HENE R
BAREKRZEBRFAMEE ©
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Disclosure of Interests

i =

Share Option Scheme (Continued) FERR SR (8)

o8 Period within which the shares must be
taken up under an option:

IRB R AR 2 HARR

6.  Amount payable on acceptance of an
option and the period within which
payments shall be made:

RN IR B 2 RIE R A RRHATR

An option may be exercised by the grantee at any time during the period,
commencing on the date of offer for option (the “Offer Date”) (which must
be a business day) and in any event such period must not be more than
10 years from the Offer Date, subject to any restrictions or the minimum
holding periods or conditions (including but not limited to any
performance targets or the time required for which an option must be
held before it can be exercised) on the exercise of the options as the
committee, which is delegated with the powers of the Directors to
administer the Scheme, in its absolute discretion may determine. No
performance target is expressly specified in the Scheme.

No share option has been granted since the date of adoption of the

Scheme on 31 August 2022.

ABACTRHERERERR (MR E) WEAZZER) LHBEANE

BT iRm0 > AR S8BT ABRES T4
WEAREEREEEZTE 2ZEgMITEBRESENBEREZE

RIPRBI N R A ARSF G (BEERRREMRRERINITE

AR ERA BB 2 B5IR) PRARIR o %5t 8|0 REAMESRBAERIRITIER o

BZst8IN — 2" " F \B = +—HERME - IERHEAERE -

HK$1.00 payable to the Company upon acceptance of option which
should be taken up within 10 days from the Offer Date.

BREANEMREBRIOKRAER > MBEMRENFTARRF1.00
BT e
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Share Option Scheme (Continued) FERR SR (48)

7.  The basis of determining the
exercise price:

TEEEEEE:

8.  The remaining life of the Scheme:

No less than the highest of (i) the closing price of the shares of the
Company as stated in the Stock Exchange’s daily quotations sheet on
the Offer Date (which must be a trading day); (i) the average closing price
of the shares of the Company as stated in the Stock Exchange’s daily
quotations sheets for the five trading days immediately preceding the
Offer Date (which must be a trading day); and (i) the nominal value of a
share of the Company.

TMERTI=Z=BzmE 88 (MM ERERNCHEEN WA
ARFH) IRAABDRMNZWHE ; () B BRERN EE]
KHI (WERRSAH) A RER S BT RAA B RN 2 FHKRHE

B (iii) 2~ A B IR EE ©

Valid until 30 August 2032 unless otherwise terminated under the terms
of the Scheme.

Z ot 2 H R HA - BERFHEEZ="F/\A=1+HI1t  EEREZ RN I 1T
LERIUBRAM ©
Arrangement to Purchase Shares or BERMIESTZLHE
Debentures

Other than the section “Share Option Scheme” disclosed above, at no bR EX TEERRHESTE)) — ST E SN » RA B T}
time during the period there subsisted any arrangement to which the HEERIZER QG  ENBAE - HE A HE
Company, or any of its holding companies, its subsidiaries, fellow  IAREH A B FHAP(E (] R RS BT i 2 B (A L2 8k >
subsidiaries or its other associated corporations was a party and the MBAMAZHZBNHEF—BENAFES -
objectives of or one of the objectives of such arrangement are/is to HEZBNERBI AR T/\ENFLAEBE
enable the Directors, their respective spouse or children under the age BAAE ~ HigA k= N HARBE AR 2 i
of 18 to acquire benefits by means of the acquisition of shares in, or A EESFMESF = ©

debentures of, the Company, its specified undertaking or any of its

associated corporations.
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Other Information

HithE

Dividend

The Board has resolved not to recommend the payment of an interim
dividend for the six months ended 30 September 2025 (2024: nil).

Contingent Liabilities

As at 30 September 2025, the Group has provided financial guarantees
in respect of mortgage loans made by certain banks to certain
purchasers of the properties in the PRC, either directly provided to the
banks or to the housing provident fund management center which
arranged the bank mortgage amounting to approximately HK$554
million (31 March 2025: HK$601 million) in aggregate.

Number of Employees and Remuneration
Policy

As at 30 September 2025, the Group employed 108 staff and workers
(81 March 2025: 114). The Group provides its employees with benefits
including performance-based bonus, retirement benefits contribution,
medical insurance and staff training. Also, the Company has adopted a
share option scheme to provide alternative means to align the
employees’ career goal with the Group’s business strategy.

Pledge of Assets

As at 30 September 2025, the Group pledged certain assets including
right-of-use assets, property, plant and equipment and investment
properties with an aggregate carrying value of approximately HK$177
million (31 March 2025: HK$186 million) to secure bank facilities of the
Group.

As at 30 September 2025, the other borrowings of approximately
HK$23 million (31 March 2025: HK$22 million) were secured by the
pledge of the Group’s completed properties for sale amounting to
approximately HK$19 million (31 March 2025: HK$19 million).

Commitments

As at 30 September 2025, the Group did not have capital expenditure
contracted for but not provided for in the consolidated financial
statements (31 March 2025: nil).

HQ l%‘
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Other Information

HithEx

Material Acquisition and Disposal of
Subsidiaries and Affiliated Companies

The Group did not have material acquisition and disposal of
subsidiaries, associates and joint ventures during the six months ended
30 September 2025.

Events After the Reporting Period

(a)

(b)

28

One-off wavier and repayment of bank
borrowings

In respect of the bank borrowing of HK$80,000,000 which the
Group breached the financial covenant during the period, the
Group has obtained a one-off waiver from the bank on 25
November 2025 for the financial covenant of the aforesaid bank
borrowing that throughout the life of the facility, the Group agrees
and undertakes to the bank that its consolidated tangible net
worth should not at any time be less than a certain level. This
one-off waiver only applies to the Group’s announcement of
unaudited interim results for the six months ended 30 September
2025. The repayment schedules of the borrowing and the
repayment on demand clause remain unchanged. Further, the
Group has repaid HK$4,000,000 to the bank on 10 October
2025 in accordance with the repayment schedule.

Disposal of the entire equity interest in Jinjin
Investments Co., Limited

On 20 November 2025, Clever Star Development Limited (the
“Vendor”), a wholly-owned subsidiary of the Company, entered
into a sales and purchase agreement (the “Agreement”) with an
independent third party to dispose the entire issued share capital
in Jinjin Investments Co., Limited (the “Disposal Company”) held
by the Vendor and the entire amounts of no more than HK$5
million owed by the Disposal Company and its subsidiaries to the
Group at the consideration of HK$4 million (the “Disposal”). The
Disposal Company, through its subsidiaries, is engaged in
property development and sale of residential properties at Zigong
City, Sichuan Province, the PRC.
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Other Information

HithE

Events After the Reporting Period (Continued)

(b) Disposal of the entire equity interest in Jinjin
Investments Co., Limited (Continued)

Completion of the Disposal is conditional upon fulfilment of the
following conditions:

)

(i)

the Vendor has completed all the necessary approval
procedures for the Agreement and the transactions
contemplated thereunder, including but not limited to
obtaining approval from its board of directors (and
shareholders’ meeting, if applicable); and

the Vendor has performed, or procured the performance
of, all compliance procedures required under applicable
laws and regulations and the Listing Rules in respect of the
Agreement and the transactions contemplated thereunder,
including among others, approvals of the board of directors
and (where applicable) the extraordinary general meeting
(the “EGM?”), disclosure obligations, and any necessary
filings or submissions, and Shareholders’ approval at the
EGM for the Agreement and the transactions contemplated
thereunder has been obtained in accordance with the
Listing Rules.

The completion of the Agreement will take place after all the
conditions precedent have been fulfilled on or before 19 May
2026 (or such later date as the parties to the Agreement may
agree in writing) and has not yet completed as of the date of this
report.

The Disposal constituted an one-off major transaction under
Chapter 14 of the Listing Rules. For details of the Disposal,
please refer to the Company’s announcement dated 20
November 2025.
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Other Information

HithEx

Loan Agreement(s) with Covenants Relating
to Specific Performance Obligations of the
Controlling Shareholders

In accordance with the disclosure requirements of Rule 13.21 of the
Listing Rules, the following disclosures are included in respect of the
Company’s bank loan facilities entered into during the period and/or
subsisting at the end of 30 September 2025, which contain covenants
relating to specific performance obligations of the Company’s
controlling shareholders (such specific performance obligations do not
constitute or form part of any financial guarantees for repayment):

On 7 January 2021, the Company, as the borrower, entered into a
term loan facility agreement with a bank, as the lender, for a term loan
banking facility of HK$160 million, with final maturity date falling five
years from the first utilisation date. Pursuant to the terms of the loan
facility agreement (as supplemented by a supplemental facility letter
entered on 5 July 2021), the Company undertook to the lender that (i) it
shall procure that SFund International shall maintain not less than 40%
interest in Kapok Wish, (i) Kapok Wish shall remain as the general
partner of Integrity Fund, and (jii) Integrity Fund (which is deemed to be
interested in the shares of the Company held by Qingda) shall directly
or indirectly remain as the largest shareholder of the Company. Details
of the transactions are set out in the announcements dated 7 January
2021 and 5 July 2021,

Failure to comply with the above requirements will constitute an event
of default under the respective facility agreements. In such case, the
relevant lender stated above may declare the covenants breached and/
or declare all outstanding amounts together with interest accrued and
all other amounts payable by the Company to be immediately due and
payable. As at 30 September 2025, the above specific performance
obligations have been complied with.

Corporate Governance

The Company has applied the principles of and has complied with all
code provisions contained in the Corporate Governance Code as set
out in Appendix C1 to the Rules Governing the Listing of Securities (the
“Listing Rules”) on The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) throughout the six months ended 30 September
2025.
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Other Information

HithE

Issuance of Equity Securities

During the six months ended 30 September 2025, the Company did
not issue for cash any equity securities (including securities convertible
into equity securities).

Model Code for Securities Transactions by
Directors

The Company has adopted the model code for securities transactions
by directors of listed issuers (the “Model Code”) as set out in Appendix
C3 to the Listing Rules as the Company’s code of conduct for dealings
in securities of the Company by the Directors. In response to specific
enquiries by the Company, all the Directors confirmed that they have
complied with the required standard set out in the Model Code
throughout the six months ended 30 September 2025.

Review of Accounts

The audit committee of the Board has reviewed, with management of
the Company, the Group’s unaudited interim condensed consolidated
financial information for the six months ended 30 September 2025, the
interim report, the accounting principles and practices adopted by the
Group and has discussed risk management, internal controls, and
financial reporting matters.

Investor Relations and Communication with
Shareholders

The management of the Company has proactively taken and will
continue to take the following measures to ensure effective
shareholders’ communication and transparency: (a) maintain frequent
contacts with shareholders and investors through various channels
such as meetings, telephone and emails; (b) regularly update the
Company’s news and developments through the investor relations
section of the Company’s website; and (c) arrange on-site visits to the
Group’s projects for potential investors and research analysts.

Through the above measures, the Company endeavors to
communicate with the investment community and provide them with
the latest development of the Group, the printing industry and the PRC
real estate industry. The Company discloses information in compliance
with the Listing Rules, and publishes periodic reports and
announcements to the public in accordance with the relevant laws and
regulations. The primary focus of the Company is to ensure information
disclosure is timely, fairly, accurate, truthful and complete, thereby
enabling shareholders, investors as well as the public to make rational
and informed decisions.
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Other Information

HithEx

Investor Relations and Communication with
Shareholders (Continued)

In addition, shareholders and investors are welcome to write their
enquires directly to the Board (a) by mail to the Company’s principal
place of business, (b) by fax on (852) 2160 3080 or (c) by email at
mcg-board@mcgrouphk.com.

Sufficiency of Public Float

Based on information that is publicly available to the Company and
within the knowledge of the Directors, as at the date of this report, the
Company has maintained sufficient public float as required by the
Listing Rules throughout the six months ended 30 September 2025.

Purchase, Sale or Redemption of Listed
Securities of the Company

During the six months ended 30 September 2025, neither the
Company nor any of its subsidiaries purchased, sold or redeemed any
of the Company’s securities which are listed and traded on the Stock
Exchange (2024: nil).

Appreciation

We would like to take this opportunity to express our gratitude to our
shareholders, customers and partners for their continuous support and
confidence in the Group, as well as our appreciation to our executives

and staff for their dedication and contribution throughout the period.

By Order of the Board
Magnus Concordia Group Limited

Xiang Jun
Director

Hong Kong, 28 November 2025
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

BEAR S HRm Rk HMZER =R

For the six months ended 30 September 2025

BE_T_RFNA=+THILMER

2025 2024
“ZT-RE — N4
Notes HK$’000 HK$’000
B 5 FAET TET
(Unaudited) (Unaudited)
(RE&EZ) (R ERZ)
Revenue WA 5 64,067 100,669
Cost of sales H & A AS (47,156) (80,150)
Gross profit EH 16,911 20,519
Other income, expense and net gains/ ~ EMUA « X H R~

losses 183 EE 5 (2,493) (12,485)
Selling and marketing expenses THE RIEES H (3,863) (5,738)
Administrative and other operating THERREMKZE T H

expenses (14,576) (16,452)
Impairment of stock of properties MEGFERE 6 (4,343) (8,601)
Reversal of impairment of & YR BR SR (B 135 (o]

accounts receivable 16 303 719
Change in fair value of investment KREYMEZ AT EEE)

RioRelic 13 (9,626) (11,174)
Operating loss K& E1R (17,687) (33,212)
Finance costs MEEA 8 (2,330) (3,957)
Loss before tax PRI BIE 1A (20,017) (37,169)
Income tax (expenses)/credit Frigin (&) R 9 (59) 647
Loss for the period HiMEsiE (20,076) (36,522)
Other comprehensive income: Hith2mEUas -

Item that may be reclassified to BIREEM T AEE B
profit or loss: BIEHE :
Exchange differences on translation of B EINEFE 2 [E R EEE
foreign operations 651 1,652
Total comprehensive loss for TATEE AEGHARZE

the period attributable to owners of E5i844%E

the Company (19,425) (34,870)
Basic and diluted loss per share (HK cents) & J8 &7 K #6585 E548 GB1L) 10 (0.35) (0.63)
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Condensed Consolidated Statement of Financial Position

RERER S MR R

30 September 2025
“ETRFNA=1H

30 September 31 March
2025 2025
—E_RE _EBERF
AB=+H =B=+—H
Notes HK$’000 HK$’000
B EE FET FET
(Unaudited) (Audited)
(REBEIZ) (& 2;1%)
Non-current Assets ERHEE
Property, plant and equipment M BERRE 12 8,476 9,685
Right-of-use assets RS E 3,205 3,632
Investment properties KEYE 13 223,072 231,600
Intangible assets BT EE 378 424
Other assets Hith&EE 10,764 11,490
Deferred tax assets IRIERIEE &= 3,220 3,220
Total non-current assets ERBEELLE 249,115 260,051
Current Assets MENEE
Inventories =75 14 8,357 8,903
Completed properties for sale ERLHFEME 15 178,630 179,324
Accounts receivable FE U BRFX 16 41,987 66,824
Prepayments, other receivables T RIE ~ MR
and other assets MEMEE 102,889 69,788
Restricted bank balances ZREIRITEE 17 3,655 3,559
Cash and bank balances BERIRTHESE 17 12,953 20,299
Total current assets MBS EARE 348,471 348,697
Current Liabilities mEmaE
Accounts payable FE{TBRRR 18 67,035 60,360
Accrued charges and other payables FEST & A R B RS ER RN 44,684 44,362
Contract liabilities HBHEE 6,639 3,741
Bank and other borrowings R1T R EAMER 19 121,234 127,654
Tax payable NG 300,226 294,364
Lease liabilities HEAaER 817 794
Total current liabilities mENE([EAREE 540,635 531,275
Net Current Liabilities mBIBEEE (192,164) (182,578)
Total Assets Less Current Liabilities = EEERSI&E 56,951 77,473
Non-current Liabilities ERIEE
Bank and other borrowings R1T R B (&R 19 4,000 4,000
Deferred tax liabilities FIERIE B (& 15,507 16,190
Lease liabilities HEaE 211 625
Total non-current liabilities EREEE4EEE 19,718 20,815
Net assets BERE 37,233 56,658
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Condensed Consolidated Statement of Financial Position

RERER S MR

30 September 2025
“ZETRFNA=1H

30 September 31 March
2025 2025
—T-RE TE_RE
hB=+B =HA=+—H
Note HK$’000 HK$’000
B 5F F#ET FHET
(Unaudited) (Audited)
(REEER) (RREI%)
Equity R
Equity attributable to owners of NABHER AEERE R
the Company
Share capital [N 20 577,920 577,920
Deficit BS54t (540,687) (521,262)
Total equity Tz AA%E 37,233 56,658
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Condensed Consolidated Statement of Changes in Equity

et S SR

For the six months ended 30 September 2025
BE_Z_ARFAA=1THLER

For the six months ended HE-Z-_REAA=1H Share Share Other Merger  Exchange Accumulated Total
30 September 2025 It EA capital premium reserve reserve reserve losses equity
kA ROEE  HftEE  SHREE  ERRGE  RHBR EENE
HK$'000 HK$°000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TiEn TR TiEn TiEn TiEn TiEn TiEn
At 1 Apri 2025 (audited) RIBE-HEMA—H
(&=17) 577,920 331,610 4,000* 24,000 5657 (886,529 56,658
Loss for the period HBREE - - - - - (20,076) (20,076)
Other comprehensive income HBAEMZ AR
for the period:
Exchange differences on BREBNEE EREE
translation of foreign operations - - - - 651 - 651
Total comprehensive loss BAZEGEEE
for the period - - - - 651 (20,076) (19,425)
At 30 September 2025 (unaudited) RZE-EENB=1H
(R&B7) 577,920 331,610* 4,000 24,000* 6,308* (906,605 37,233
For the six months ended HEZZ_MENB=TH Share Share Other Merger ~ Exchange  Acoumulated Total
30 September 2024 IE~ER capital premium reserve reserve reserve losses equity
kx  RHEE HftEE  SHEE  EREE ZRER B
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TAT TET TET TET TET TER
At 1 April 2024 (audited) RZE-MEMA—H
(kER7) 577,920 331,610 4,000 24,000 594  (801367) 142,137
Loss for the period BREE - - - - - (36,522) (36,522)
Other comprehensive income BrEt2EKR |
for the period:
Exchange differences on REBN B ERER
translation of foreign operations - - - - 1,692 - 1,692
Total comprehensive loss BAZESEEE
for the period - - - - 1,662 (36,522) (34,870)
At 30 September 2024 (unaudited) R ZZZMEAF=+H
(REER) 577,920 831,610 4,000 24,000 7616 (837,879 107,267
* These reserve accounts comprise the consolidated deficit of HK$540,687,000 (31 ZEHERE BEREBARAMBR ARG S B

March 2025: HK$521,262,000) in the condensed consolidated statement of

financial position.
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Condensed Consolidated Statement of Cash Flows

MR SIRERER

For the six months ended 30 September 2025
BE_Z_ARFAA=1THLER

2025 2024
“ZT-RE — N4
HK$’000 HK$’000
FAET TEx
(Unaudited) (Unaudited)
(RE&EZ) (R ERZ)
Cash flows from operating activities REFHMFABIRERE
Net cash flows from/(used in) operating activities ESEEFRE (FTA) R
e R 1,792 (7,375)

Cash flows from investing activities KREFHFAFRERE
Purchases of property, plant and equipment BEYE BB M&E 7 (119)
Purchase of intangible asset BEERTEE - (781)
Increase in restricted bank balances = PREIERI T AR fFIE A0 (23) =
Proceeds from disposal of investment properties HEREYMEZFIERIE - 33,633
Proceeds from disposal of property, plant HEYE BERREZ

and equipment FRiSs1E - 11
Interest received BUF 2 36 200
Net cash flows from investing activities KRERHMSIRES M= 35 6 32,944
Cash flows from financing activities MEEEFIBIRERE
Repayment of bank and other borrowings BRIRITREMMER (19,708) (33,343
Interest paid BENFE (2,106) (4,067)
Repayment of lease liabilities BEHEARE (391) (370)
New bank and other borrowings raised FEIRIT R EMERR 12,475 18,247
Net cash flows used in financing activities MEEETARESREFE (9,730) (19,533)
Net (decrease)/increase in cash and RERREEEY (HL),/

cash equivalents HEhnEEE (7,932) 6,036
Cash and cash equivalents at beginning of period ~ HB#1IR & KRIBEEEY 20,299 35,308
Effect of foreign exchange rate changes, net EXEE 2 BT 586 1,038
Cash and cash equivalents at end of period HERRERAEEEY 12,953 42,382
Analysis of balances of cash and HERREEEMEFEDR

cash equivalents
Cash at banks and in hand RITERRFEIRE 2,686 11,073
Short-term deposits GRRTERR 10,267 31,309
Cash and bank balances as stated in the AR S M AR R RFAE 2

condensed consolidated statement of HERIRITERE

financial position 12,953 42,382
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Notes to the Interim Condensed Consolidated Financial Information

PHARSER%R S M E R MIEE

For the six months ended 30 September 2025
BE_Z_ARFAA=1THLER

38

General Information

Magnus Concordia Group Limited (the “Company”) is a limited
liability company incorporated in the Cayman Islands and listed
on the Main Board of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”). The registered office of the Company is
Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman
KY1-1111, Cayman Islands and its principal place of business in
Hong Kong is Units 02-03, 7/F, Tung Wai Commercial Building,
109-111 Gloucester Road, Wanchai, Hong Kong.

The Company is an investment holding company and the
principal activities of the Company and its subsidiaries
(collectively referred to as the “Group”) are manufacturing and
trading of printed products, property development, property
investment and treasury business.

Basis of Preparation

The unaudited interim condensed consolidated financial
information for the six months ended 30 September 2025 has
been prepared in accordance with Hong Kong Accounting
Standard 34 Interim Financial Reporting issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA”) and the
applicable disclosure requirements of Appendix 16 to the Rules
Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited. The unaudited interim condensed
consolidated financial information does not include all the
information and disclosures required in the annual consolidated
financial statements, and should be read in conjunction with the
Group’s annual consolidated financial statements for the year
ended 31 March 2025.

The accounting policies and methods of computation used in the
preparation of these unaudited interim condensed consolidated
financial information are consistent with those used in the annual
consolidated financial statements for the year ended 31 March
2025.
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Notes to the Interim Condensed Consolidated Financial Information

PHARGERAR & I E A B R

For t
HE

he six months ended 30 September 2025
—ECRFNA=THILEREAR

Basis of Preparation (Continued)
Going Concern basis

During the six months ended 30 September 2025, the Group
had a net loss of HK$20,076,000 and as at 30 September 2025
the Group had net current liabilities of HK$192,164,000. In
addition, the Group’s bank borrowings with the aggregate
amount of HK$98,564,000 as at 30 September 2025 contain a
repayment on demand clause and included in the aforesaid bank
borrowings there were certain bank borrowings of
HK$80,000,000 with financial covenants breached during the six
months ended 30 September 2025. These conditions indicate
the existence of a material uncertainty which may cast significant
doubt on the Group’s ability to continue as a going concern.

The condensed consolidated financial statements have been
prepared on the assumptions that the Group will continue to
operate as a going concern notwithstanding the conditions
prevailing as at 30 September 2025 and subsequently thereto up
to the date when the condensed consolidated financial
statements are authorised for issue. In order to improve the
Group’s financial position, immediate liquidity and cash flows,
and otherwise to sustain the Group as a going concern, the
directors of the Company have adopted several measures
together with other measures in progress at the date when the
condensed consolidated financial statements are authorised for
issue, which include, but are not limited to, the followings:

(i) in relation to the borrowing that the Group had breached
the financial covenants during the six months ended 30
September 2025 and are classified as current liabilities,
subsequent to the end of the reporting period, the Group
has obtained a one-off waiver from the bank for the bank
borrowing of HK$80,000,000 and repaid HK$4,000,000 to
the bank as disclosed in note 24. Further, the borrowing
was secured by a pledge of investment properties
amounting to approximately HK$168,800,000. The
directors of the Company is of the view that in the event
that if the bank takes any legal action against the Group to
demand immediate repayment, the investment properties
will be disposed for the settlement, it would not have any
material adverse impact on the business, operation and
financial conditions of the Group;
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2. Basis of Preparation (Continued)

40

Going Concern basis (Continued)

(il

(i)

V)

a wholly-owned subsidiary of the Company has entered
into a sales and purchase agreement with an independent
third party to dispose the entire issued share capital in Jinjin
Investments Co., Limited (the “Disposal Company”) and the
entire amounts of no more than HK$5 million owed by the
Disposal Company and its subsidiaries to the Group at the
consideration of HK$4 million as disclosed in note 24. The
Disposal Company, through its subsidiaries, is engaged in
property development and sale of residential properties at
Zigong City, Sichuan Province, the People’s Republic of
China (the “PRC”). The directors of the Company believes
that by divesting from a project that no longer generates
significant returns, the Group can reduce exposure to the
volatility of the PRC real estate market and reallocate its
resources to the Group’s other businesses;

the Group will also continue to seek for other alternative to
increase its working capital such as disposing of the
Group’s investment properties, if needed; and

the Group will also continue to seek for other alternative
financing and bank borrowing to finance the settlement of
the existing financial obligations and future operating and
capital expenditure.

On the basis of the successful implementation of the measures
described above in the foreseeable future and after assessing the
Group’s current and forecasted cash positions, the directors of
the Company are optimistic that the Group will be able to meet in
full the Group’s financial obligations as they fall due for the twelve
months from 30 September 2025. Accordingly, the condensed
consolidated financial statements of the Group have been
prepared on the going concern basis.

Magnus Concordia Group Limited / B A& ERHD B R AR

RBUEE (1)
SETERE ()

(i) WMEE24FFIKE > ZRENEENW
BREE-—BIYF=HIULEER
o LUHESHRAEFRLAE (TH
ERE) ZEBEHTRANHE
ABREMBABEREERZA
BiEsERBITHNEEMIE  EH
AEEBIT - HEAE (BBHEWES
A8 RAEARZEME (THE)) M
NEEEmREETY XM AN
E-ARBEFHE BBRES

R A3 AR 5 3t 22 T 3% IR BN B L
TRHHERENEEESEREM
eSS

iy FEBTREESREMBALE
DEMHEEEES  fINERER
HEXREENREYF &

vy FTEBTREESRKEMBARE
RIRTTER UEBNFERAME
BEERRREEREAR®

B EIERRAER P R AR RAINE I © £
HAEBE B RFENRS K RETHG
B> ARAEFAREL AEERARE
BUBTAEERNR _S_HAFAA=+H
Est+—EARNIHNMBHEE - ALt
FEEZ BHRGEMBREERFRCE
BEERR -



Notes to the Interim Condensed Consolidated Financial Information

PHARSERLR S M E R MIEE

For the six months ended 30 September 2025
BE_Z_ARFAA=1THLER

Basis of Preparation (Continued)
Going Concern basis (Continued)

Should the Group be unable to continue in business as a going
concern, adjustments would have to be made to write down the
carrying amounts of the Group’s assets to their recoverable
amounts, to provide for any further liabilities that may arise and to
reclassify non-current assets and non-current liabilities as current
assets and current liabilities respectively. The effects of these
adjustments have not been reflected in these condensed
consolidated financial statements.

Adoption of New and Revised HKFRS
Accounting Standards

In the current period, the Group has adopted all the new and
revised HKFRS Accounting Standards issued by the HKICPA
that are relevant to its operations and effective for its accounting
period beginning on 1 April 2025. HKFRS Accounting Standards
comprise Hong Kong Financial Reporting Standards (“HKFRS”);
Hong Kong Accounting Standards; and Interpretations. The
adoption of these new and revised HKFRS Accounting Standards
did not result in significant changes to the Group’s accounting
policies, presentation of the Group’s consolidated financial
statements and amounts reported for the current period and
prior years.

The Group has not applied the new and revised HKFRS
Accounting Standards that have been issued but are not yet
effective. The Group has already commenced an assessment of
the impact of these new and revised HKFRS Accounting
Standards but is not yet in a position to state whether these new
and revised HKFRS Accounting Standards would have a material
impact on its results of operations and financial position.
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Segment Information
Segment information by business lines

The operating segments of the Group are determined based on
internal reporting to the Group’s chief operating decision maker
(“CODM”) (the executive directors of the Company) for the
purposes of assessing performance and allocating resources.
The internal reporting focuses on the strategic operation and
development of each business unit, of which business units with
similar economic characteristics are organised into an operating
segment for the Group’s CODM to evaluate its performance.

The Group’s operating and reportable segments are as follows:

Printing — Manufacture and sale of printed products

Property — Development, sale and trading of real
development estate properties

Property — Investment and leasing of real estate
investment properties

Treasury — Investment and trading of debts, equity and

other instruments, and asset management

Others and — Other non-reportable business activities

corporate and operating segments and corporate

not constituting a reportable segment
individually, together with corporate
income and expense items

The Group’s CODM assesses the performance of the operating
segments based on a measure of earnings or loss before interest
expense and tax (“EBIT” or “LBIT”), representing segment results
and earnings or loss before interest expense, tax, depreciation
and amortisation (“EBITDA” or “LBITDA”).

Others and corporate segment assets mainly include certain
cash and bank balances, short-term deposits, property, plant
and equipment and right-of-use assets that are managed on a
group basis.

Others and corporate segment liabilities mainly include certain

bank and other borrowings and lease liabilities that are managed
on a group basis and other unallocated liabilities.
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For the six months ended 30 September 2025
BE_Z_ARFAA=1THLER

4. Segment Information (Continued) 4. DEEE (B
Segment information by business lines BEBEI 2o EEN (B)
(Continued)
The segment information by business lines is as follows: BEBEV 2 DHERAT !
Property Property Others and
Printing development investment Treasury  corporate Total

Atttk
B MERE  MERE E# T8 @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FAT FAT

For the six months ended HE_ZCREAR=TAL

30 September 2025 (unaudited) AR (REER)

Segment revenue (note 5) DA (H5E5)

Sales to external customers MM PHE 61,180 53 2,834 - - 64,067
EBITDA/(LBITDA) EBITDAV(LBITDA) 4,146 (5,838) (7,807) (764) (5,781) (16,044)
Depreciation bl (1,247) - - - (396) (1,643)
Segment result — EBIT/(LBIT) HERELE — EBIT/(LBI) 2,899 (5,838) (7,807) (764) (6,177) (17,687)
Finance costs HEER (2,330)
Loss before tax BiRIEE (20,017)
Income tax expenses EHER (59)
Loss for the period RS (20,076)
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For the six months ended 30 September 2025
BE_Z_ARFAA=1THLER

SEER (&)
REBEINZDHBEHR (B8)

4. Segment Information (Continued) 4,

Segment information by business lines

(Continued)
Property Property Others and
Printing  development  investment Treasury  corporate Total
Hitk
R MEER  MERE B 13 Mgt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TER TER TEr TEr TER
For the six months ended HE_F-_MEAB=THL
30 September 2024 (unaudited) NMER (REE)
Segment revenue (note 5) DL (HizE5)

Sales to external customers ASMERE A E 66,526 31,169 2,974 - - 100,669
EBITDA/(LBITDA) EBITDA/(LBITDA) 6,338 (12,323) (17,633) (773) (7,651) (31,542)
Depreciation il (1,271) - - - (399) (1,670)
Segment result — EBIT/LBIT) PEELE — EBIT/LBIT) 5,567 (12,323) (17,633) (773 (8,050) (33,212)
Finance costs HEER (3,957)
Loss before tax MREIESE (87,169)
Income tax credit AR 647
Loss for the period 1M (86,522)

Property Property Others and
Printing development investment Treasury  corporate Total
Hitk
0Bl MEEE  WERE E#% 18 L
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAT THT THT THT TAT TET
As at 30 September 2025 RZEZEFNA=1H

(unaudited) (RIBEH)

Total assets BELE 94,716 254,666 235,024 802 12,378 597,586
Total liabilities EEAE 70870 385460 16,476 161 87,386 560,353
As at 31 March 2025 (audited) RZEZEF=A=1—H

(&)
Total assets BEBE 91,520 255,344 245,535 891 15,458 608,748
Total liabilities BEM 62,084 377,362 16,993 61 95,590 552,090
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BE_Z_ARFAA=1THLER

4. Segment Information (Continued) 4. DEEE (&)
Geographical segment information Hhisg 5 2pE k)
The business of the Group operates in different geographical AREBEEFNEHIFKEET - WARER
areas. Revenue is presented by the regions where customers are FRifEZ & £ 31 o M 25| 2 D EFE KL
located. The segment information by geographical area is as o
follows:

For the six months ended

30 September
HENB=1THL~EA

2025 2024
—EZRE =Sl )=
HK$’000 HK$'000
FET FET
(Unaudited) (Unaudited)
(REEEZ) (R E1Z)

Revenue from contracts with customers £E &2 KA
Mainland China HR B K 10,168 34,993
Hong Kong 5B 1,053 1,281
United States of America = 22,953 33,451
United Kingdom [ 17,436 17,692
Canada mEX 2,023 4,391
France A - 1,024
Other regions Hhih @ 7,600 4,863
61,233 97,695

Revenue from other sources HhsEZ WA
Mainland China =alETN S 1,644 1,318
Hong Kong 58 1,190 1,656
2,834 2,974
Total revenue IR A 4B ZE 64,067 100,669
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5. Revenue, Other Income, Expense and Net 5. A ~ HtHl A ~ T RUK
Gains/Losses #w, E’i?“ e
An analysis of revenue is as follows: WAZ AU :

For the six months ended

30 September
B#ENB=1+HILER
2025 2024
—EZRE =Sl ) =
HK$’000 HK$’000
FAET TAET
(Unaudited) (Unaudited)
(REEEZ) (RE&ER)
Revenue from contracts with customers BERAEHZIA
Sale of printed products #HE EN Rl 2 @ 61,180 66,526
Sale of properties THEYE 53 31,169
61,233 97,695
Revenue from other sources HAsR R Z WA
Rental income B UA 2,834 2,974
Total revenue WA 4878 64,067 100,669
Revenue from the sale of goods is recognised at a point in time HEERWARE REELEFHEER
when the goods are transferred and the control has been passed T & PRI AR AR AER
to customers, since only at that point in time the Group has an E1 E R A n] 2 f AT R BT 3T BY
enforceable right to payment for the goods delivered. EmTs e
Revenue from the sale of properties is recognised at a point in MEBEEWRARYEERTURNTFE R
time when the completed properties are delivered to the buyers. BYBF B B HEER o
The Group’s revenue from sale of properties are revenue from REBNYEHE VAT B EERHEN
sales of properties developed by the Group amounting to YD EH & IR A 53,0008 70 (ZE — M4 .
HK$53,000 (2024: HK$31,169,000). 31,169,000 7/87T) °
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5. Revenue, Other Income, Expense and Net 5. WA ~ Eftilg A ~ T H KUK
Gains/Losses (Continued) um B518HRE (1)

An analysis of other income, expense and net gains/losses is as Hig A ~ THRINEG BIEFEE D
follows: e

For the six months ended

30 September
HENBA=1HLAKEAR
2025 2024
—E-RE = 111 =5
HK$’000 HK$’000
FHET TET
(Unaudited) (Unaudited)
(RESER) (R 2EZ)
Bank interest income RITA B UA 46 205
Sales of scrap material H & BER 27 30
Loss on disposal of investment properties  HEXREYE 1B - (7,089)
Gain on disposal of property, plant and HEME ~ BEKEZEZ W

equipment - 11
Net exchange loss bE 25185 %8 (2,370) (3,898)
Write-down of other assets HME E 2 M (726) (1,489)
Impairment loss of prepayments B RIBRE - (325)
Impairment loss of intangible assets mEERE (46) (263)
Loss on early termination of a lease contract IRATAR IEFAE &4 2Bk - (74)
Sundries HEIE 576 403
(2,493) (12,485)

Impairment of Stock of Properties 6. MEFERE

An analysis of impairment of stock of properties is as follow:

MEFEREZDTWT -

For the six months ended
30 September
HENB=1THL~EA

2025 2024

—EZRE —Epys

HK$’000 HK$’000

FET TAET

(Unaudited) (Unaudited)

(RE&EZ) (R EZ)

Impairment of completed properties for sale B 52 TR E Y2 RE 4,343 8,601
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7. Operating Loss 7. REEE
The Group’s operating loss is arrived at after charging/(crediting): REBLERELEMBR GEA) LTS
IEBER

For the six months ended

30 September
B#ENB=1+HILER
2025 2024
ZEIRF =Sl ) =
HK$’000 HK$’000
FAET TAET
(Unaudited) (Unaudited)
(REEEZ) (R E1Z)
Depreciation of right-of-use assets FREEETE 427 427
Depreciation of property, plant and MZE ~ BB R EITE
equipment 1,216 1,243
Less: Amount included in cost of inventories & : BEst AENRIEFEBEERES
sold for printing business A2 £ %8 (556) (528)
Depreciation of property, plant and ME -~ BB RRBITE G AHEE
equipment included in selling and RIEESZ B U RITEE R R
marketing expenses and administrative HhA& =7 )
and other operating expenses 660 715
Cost of inventories sold BEEFEME 46,739 48,599
Cost of properties sold [Sh==Lv/ES9%:N 20 31,223
Loss on disposal of investment properties ~ HEREYE 2 8% - 7,089
Write-down of other assets HME 2E 2 Mo 726 1,485
Reversal of impairment of JE U BR FURL(E B3 =]
accounts receivable (303) (719)
Impairment loss of prepayments B RIBRE - 325
Impairment loss of intangible assets EEEERE 46 263
Government subsidies * BT Bh * - (20)

There is no unfulfilled conditions or contingencies relating to the subsidies.
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For the six months ended 30 September 2025
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8. Finance Costs 8. MEELEH
For the six months ended
30 September
H#ENRB=1+HIEAR
2025 2024
—E_RE =Sl ) =
HK$’000 HK$’000
T#ExT TEx
(Unaudited) (Unaudited)
(REEEZ) (R E1Z)
Interest on bank and other borrowings IRIT R EMMERZF 2 2,294 3,899
Interest on lease liabilities HEaBZHE 36 58
Total finance costs e B AR 2,330 3,957
9. Income Tax 9. FR1FH
For the six months ended
30 September
H#ENARB=1+HIEAR
2025 2024
—EZRE =Sl ) =
HK$’000 HK$’000
T#ExT THEx
(Unaudited) (Unaudited)
(REEEZ) (RERE1Z)
Current tax — Mainland China BPHEATRIE — ARER AR
Corporate income tax PEMER
Charge for the period HARZ W 828 85
Land appreciation tax (‘LAT”) T ERR (T ER )
Credit for the period HA K % (10) (38)
Deferred tax IRIERIE (759) (694)
Tax charge/(credit) for the period HARMIES H, (E%) 59 (647)

Hong Kong Profits Tax is charged at a rate of 16.5% on the
assessable profit derived in Hong Kong. No Hong Kong profits
tax has been provided as the Group has sufficient tax losses to
offset the estimated assessable profits for the six months ended
30 September 2025 (2024 nil).

The PRC corporate income tax for the Group’s subsidiaries in the
PRC is charged at 25% (2024: 25%) of the assessable profits,
and taxable income derived from the PRC by subsidiaries located
outside the territory is charged at the PRC withholding corporate
income tax rate of 10% (2024: 10%).

The LAT for the Group’s subsidiaries in the PRC is levied at
progressive rates ranging from 30% to 60% (2024: 30% to 60%)
on the appreciation of land value, being the proceeds of sale of
properties less deductible expenditures including cost of land
and all property development expenditures.

REBEENBRIREF L 16.5%HIMEK

BB BAER - ARFTEBZRBER

EBERHEBEE_E_RFAB=THIX

@)%Zﬁuﬂ*gu%ﬁ/ SR > B E LA AR
et iR (T2 WE L H\) o

REEPEMEBAR 2 PETEFRERTD
R RERI A 2 25% (B U4 © 25%)
FHE o MR EIEING B AT EE Z ER
U A TH R FE 0 (S EFRE MR E 10%
(CEE D 10%) 2 o

FEBTHEMNEAD 2 LB ERLTL
MEENEE BIEEYENFRERIER
AR Y BE Tt p A R P A W) 2 B
BT H) BN TF30% E60% (ZF P4 :
30% E 60%) MY RIEFR KUK o
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10.

11.

12.

13.

50

Loss Per Share

The calculation of the basic loss per share is based on the loss
for the period attributable to owners of the Company of
HK$20,076,000 (2024: HK$36,522,000) and the number of
ordinary shares of 5,779,196,660 (2024: 5,779,196,660) in issue
during the period.

The diluted loss per share is equal to the basic loss per share
since there were no potential shares during both periods.

Dividends

The board of directors (the “Board”) does not recommend the
payment of an interim dividend for the six months ended 30
September 2025 (2024: nil).

Property, Plant and Equipment
During the six months ended 30 September 2025, the Group

acquired property, plant and equipment with a cost of HK$7,000
(2024: HK$119,000).

10.

11.

12.

(STEd SR

ESREXGENBERATHEE AELE
A &5 #820,076,0008 75 (— & M4 :
36,522,000 7T) MR E &7 Z @R
5,779,196,660K (Z & — g £ :
5,779,196,660 %) 5t & o

B Z M E R B AR EBERD » ER
BRI AENEREREE -

35

Exg ((858) FERBRVEE"T

“HFENB=THINERAZHHRE (Z

TTPULE M) o
ME - BERRE
REBEE_E_RFNA=+HILERNER >

$$luﬁzﬁﬁ¢@¥ R R R 2 B2
7,000 70 (ZZ P04 : 119,000787T) ©

Investment Properties 13. KEWE
HK$’000
FEx
At 1 April 2025 (audited) ATEZRHFNE —H (KRERZ) 231,600
Change in fair value N EED) (9,626)
Exchange realignments B 2 S 1,098
At 30 September 2025 (unaudited) A2 HFNB=1TH CREERZ) 223,072
Investment properties of the Group consist of completed AEBRKREYEBENREBRTEKED

commercial properties in Hong Kong and Mainland China. The
investment properties are revalued at 30 September 2025 on a
market value basis by Graval Consulting Limited, an independent
professional valuer, using the same valuation techniques
valuations performed on the investment properties as at 31
March 2025.
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For the six months ended 30 September 2025
BE_Z_ARFAA=1THLER

14. Inventories 14. &

30 September 31 March

2025 2025

—E"FRE —EHRHE

AB=+H Z=A=+—H

HK$’000 HK$'000

FET TET

(Unaudited) (Audited)

(RESEZ) (2 1Z)

Raw materials il 4,273 5,529

Work in progress TR 2,772 2,607

Finished goods SLpK 1,312 767

8,357 8,903

15. Completed Properties for Sale 15. ERIFEYE
As at 30 September 2025 and 31 March 2025, the balance AR AFNB=THARZZEHF=
represents completed residential properties and car parking B=+—8 > &&FEUNRFEDIE&ZE
space held for sale situated in Sichuan Province, the PRC. As at EINEEEMEREFEEA -RZZE-H
30 September 2025, the Group has carried out impairment EEHH + B AEBBEIRR AR T EI7
assessment on the completed properties for sale based on the FEMEFPZREEHEREIHFEYEE
lower of cost and net realisable value. During the period, due to TREFE e RHBEA BRYETHE
the downturn in the property market, an impairment of completed o BERUR B2 ER T HEYE
properties for sale in Sichuan Province of approximately A 4,343,000/ (BEZZSZIUF
HK$4,343,000 (six months ended 30 September 2024: B=+HI1E7xM@A : 8,601,000 ) (K
HK$8,601,000) is recognised (note 6). 5£6) °
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16. Accounts Receivable

16. FEURERFR

At At

30 September 31 March

2025 2025

WIZEZHRE RIZETHHF

hWB=+H =EBE=+—H

HK$’000 HK$'000

FET TET

(Unaudited) (Audited)

(RESEZ) (REZ)

Accounts receivable JE W BR =X 45,884 71,014
Less: Impairment B ORE (3,897) (4,190)
41,987 66,824

The Group allows a credit period ranging from 30 days to 180
days to its trade customers of the printing business. Rental
income is received in advance. Proceeds from sales of properties
are received in advance or upon delivery of the completed
properties to customers. For customer with long-term business
relationship, a longer credit period may be granted. Accounts

receivable are non-interest-bearing.

An ageing analysis of the accounts receivable (mainly arising from

FERRTHHREFEZERIIOXRE
180KRZIEEH] - HEW AT RS ULEY
HEYEPIEMEDRAWEENZNE
TIMETERRWE - HIREBRRAF
BRGRNER  AIRTERNEER B

WERM A AR o

RE|BEHR > BUWRIRR (EZRBERI %

printing business) based on invoices date and net of loss %) NREEEERZEZABHEINZER
allowance at the end of reporting period is as follows: a1

At At
30 September 31 March
2025 2025
RZEZHRFE RKRIZTTHHF
AB=+H =A=+—H
HK$’000 HK$’'000
FHET FET
(Unaudited) (Audited)
(RESEZ) (RE=Z)
Within 30 days 30K 7,168 37,564
31 to 60 days 31E60K 9,975 6,067
61 to 90 days 61 E 90K 11,437 7,410
Over 90 days BB 0K 13,407 15,783
41,987 66,824
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17.

18.

Restricted Bank Balances and Cash and
Bank Balances

Majority of cash and bank balances denominated in Renminbi
(“RMB”) are held in Mainland China and subject to local exchange
control regulations. These local exchange control regulations
restrict capital remittance from the territory, other than through
normal dividend distribution. The RMB is not freely convertible
into other currencies, however, under Mainland China’s Foreign
Exchange Control Regulations and Administration of Settlement,
Sale and Payment of Foreign Exchange Regulations, the Group
is permitted to exchange RMB for other currencies through
banks authorised to conduct foreign exchange business.

In accordance with the relevant PRC laws and regulations,
proceeds from the pre-sale of certain properties under
development are required to be deposited into designated bank
accounts and restricted to be used in the relevant construction
project. Such restriction will be uplifted upon the attainment of
the relevant ownership certificates issued by the authorities. As at
30 September 2025, the balance was approximately HK$8,000
(31 March 2025: HK$8,000).

As at 30 September 2025, bank balance of approximately
HK$3,655,000 (31 March 2025: HK$3,559,000) was frozen by
the court due to the litigations that are mainly related to the
unpaid construction costs of properties.

Accounts Payable

An ageing analysis of accounts payable at the end of reporting
period based on the date of suppliers’ invoices is as follows:

17.

18.

SIREIRITREURE S RE
e

REPUARE TARE) sHENRER
IRTTAEFRRBIAERA I HI5 S e
REBRE o 235 E i BE 52 & H1 5% 5 R I
BEXRERIRIN BB —RREDIKELR
Ghe NRBETREEHTBRABEMER - 22
m > RIFRE AR REZ SNEEIERE LU AS
B EERMNEESERE  ~EEELES
BEREETINEEZBZRITRARER
BMSHMER -

RIFAERPEARRG > B THERY =
HEEFRESHNIEATFAEERTRERZ
FRHIERERAERIER - BRARSIRHE
SIER B IEMINFT B R E R MR o I
“ETHRENB=FH #EF448,000
B (CE_AF=F=+—H :8,000#&

JT) °

A"E"_HEFENHE=+H " #3,655,000
B (CERF=H=+—H 3,559,000
B ZRTHEERETEBRARTYET
2 B BB M A BTRAS ©

FEAT R TR

R|ERR > BORRIEHEFERAH
EZEREDTAT

At At

30 September 31 March

2025 2025

BRIEZRFE RITZ2-HHF

AB=+H =A=+—H

HK$’000 HK$'000

FAET TET

(Unaudited) (Audited)

(REEEZ) (882 1Z)

Within 30 days 30KA 11,149 15,410
31 to 60 days 31E 60X 11,807 6,293
61 to 90 days 61ZE 90K 8,285 5,274
Over 90 days BB 90K 35,794 33,383
67,035 60,360
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19. Bank and Other Borrowings

54

19. SRIT R E (&K

30 September 31 March
2025 2025
ZECRE “STRE
"B=+H =B=+—H
Effective HK$’000 Effective HK$'000
Interest FTET Interest FET
rate (%)  (Unaudited) rate (%) (Audited)
BEAR(%) CREER) BRAE%) (KEZ)
Bank borrowings — secured RITER — BIRHE 3.35t0 4.75 98,564  3.55107.00 105,441
(note a) (GEEY 3.354.75 3.55 £7.00
Other borrowings — secured (note b) E & — AHEE (Hztb) 3.20 22,670 2.80 22,213
Other borrowings — unsecured HAti{mn — migiH 4,70 4,000 4,70 4,000
125,234 131,654
30 September 31 March
2025 2025
bl =l - “E_RE
hB=+H =B=+—H
HK$’000 HK$’000
F#ET TET
(Unaudited) (Audited)
(RE&EZ) (R&EIZ)
Maturity of the bank and other IRITREMERD TS
borrowings are analysed into:
Within one year or on demand — R FERK 104,199 127,654
In the second year EE 8,586 4,000
In the third to fifth years, inclusive FEEhEF (BEEEMSF) 12,449 -
Total =1 125,234 131,654
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19. Bank and Other Borrowings (Continued) 19.

Notes:
(@) Certain bank facilities of the Group are secured by:

(i) the pledge of the Group’s right-of-use assets amounting to
approximately HK$2,288,000 (31 March 2025: HK$2,344,000);

(i) the pledge of the Group’s buildings amounting to approximately
HK$5,424,000 (31 March 2025: HK$6,010,000); and

(iii) the pledge of the Group’s investment properties amounting to
approximately HK$168,800,000 (31 March 2025: HK$178,100,000)
and assignment of rental income.

(b) As at 30 September 2025, the other borrowings are secured by the pledge
of the Group’s completed properties for sale amounting to approximately
HK$19,255,000 (31 March 2025: HK$18,626,000).

The Group’s bank borrowings with the aggregate carrying
amount of approximately HK$98,564,000 (31 March 2025:
HK$105,441,000) as at 30 September 2025, containing a
repayment on demand clause, have been classified as current
liabilities, and included in the aforesaid bank borrowings is bank
borrowing of HK$80,000,000 (31 March 2025: HK$88,000,000)
with financial covenants breached during the six months ended
30 September 2025. For the purpose of the above analysis,
these bank borrowings are included within current interest-
bearing bank borrowings and analysed into bank borrowings
repayable within one year or on demand. Ignoring the effect of
any repayment on demand clause and based on the maturity
terms of the bank borrowings, the amounts repayable in respect
of the bank borrowings are as follows:

RITREMER (48)
Wi -
@  AEEETREMARNTEEEE

0] NEE 2 FEREEEX2,288000% T
(ZTE-HEE=F=+—H : 2,344,000
HBIT) 2K

(i) SEEZIEF45,424,0008 T (ZF
—_REE=HA=+—H :6,010,0007% 7T)
2R K

(i) — AEEZZE Y4 168,800,000 T
(ZZ2-_#a&E=ZRA=+—8:
178,100,000 7T) RS UWA 2 E:E 2
AR o

b) MRIZEZAFHAA=+H > HtERDUEE
B £ 3419,255,0008T (ZE-_H&E=4H
=+—H :18,626,0007T) 2B LFEY
I o

ATE_HEFEABZ=+TH AEBRHER
FERBEE X 2 AR EEAY 4 98,564,000
BT (ZE_HAHF=B=+—8":
105,441,000 7T) IR1TER B DB A RE
BE  BE_Z_AFNA=1THINE
B &K i %5 IR 1T (871 80,000,000 78
T (ZTE_RAFE=BF=+—8:
88,000,00078 7t) 5t A Lt $R1T {87 © T
At AHMES o IEEIRTERE ST ABNER
SHEIRITER  WDMAR—FERNHIRE
KEB ZIRITER c AEEIRERER
B2 B R IREIRTTER 2 ZIHBHARR >
BRRTERZELSEENT -

In the
third
In the to fifth
Within second years,
one year year inclusive Total
F=ELF
(BEERE
—FR FIE M) &%
HK$'000 HK$'000 HK$'000 HK$'000
FET FAT TET FET
As at 30 September 2025 RZEZa&ENA=1H 81,529 4,586 12,449 98,564
As at 31 March 2025 RZBZHEF=A=+—H 28,198 73,498 3,745 105,441
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19.

20.

56

Bank and Other Borrowings (Continued)

As disclosed in note 24, subsequent to the end of the reporting
period, the Group has obtained a one-off waiver from the bank
on 25 November 2025 for the financial covenants of one of the
aforesaid bank borrowings that throughout the life of the facility,
the Group agrees and undertakes to the bank that its
consolidated tangible net worth should not at any time be less
than a certain level, and such bank borrowing amounted to
HK$80,000,000 as of 30 September 2025. This one-off waiver
only applies to the Group’s announcement of unaudited interim
results for the six months ended 30 September 2025. Further,
the Group has repaid HK$4,000,000 to the bank on 10 October
2025.

19. IRITRE &R (4&)

M 24 FRiREE - MRS RS - AEE
ERZE_AF+—HA_t+HHERRT
h L RITEREREF BN 72
FIEH— KT o EZRMERRE » A&
ERERNEETERSE > ERaBE 3EE
{E ] R ER SR I — T K o % $R1T
EREHEE _T_FAFENA=+THLA
80,000,00078 7t 5 IE— R RIEE B
REEBRXGNEE_S_HAFEARB=+
HIENER Z R TIZ RS o b >
FXEEER _Z_AF+HA+HAETE
¥ 4,000,000 78 7T ©

Share Capital 20. &7
Number of
shares Amount
e E ghxE
HK$’'000
FET
Authorised: ERE -
Ordinary shares of HK$0.10 each SREEI10ETHZER
At 31 March 2025 and RN_E_HEFE=ZB=+—HK
30 September 2025 “E_HFNB=+H 8,000,000,000 800,000
Preference shares of HK$0.01 each FREE0.01 BB
Series A Preference Shares AFRBITI
At 31 March 2025 and R _E_HE=A=+—H8k
30 September 2025 —E_HFENAB=+H 1,000,000,000 10,000
Series B Preference Shares BiEE LR
At 31 March 2025 and RN_E_FFE=A=+—H&
30 September 2025 —EHENA=+H 1,000,000,000 10,000
2,000,000,000 20,000
Issued and fully paid: BRITRERE
Ordinary shares of HK$0.10 each SREE10BTHEER
At 31 March 2025 and RN_E_FHE=B=+—HK
30 September 2025 “E_HFNB=+H 5,779,196,660 577,920
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21.

he six months ended 30 September 2025
—ECRFNA=THILEREAR

Fair Value Measurement

The disclosure of fair value measurements of financial instruments
carried at fair value by level in the following fair value
measurement hierarchy:

—  Quoted prices (unadjusted) in active markets for identical
assets or liabilities (Level 1)

—  Valuation techniques for which the lowest level input that is
significant to the fair value measurement is observable,
either directly or indirectly (Level 2)

— Valuation techniques for which the lowest level input that is
significant to the fair value measurement is unobservable
(Level 3)

See note 13 for disclosure of the investment properties that are
measured at fair value.

The Group had no Level 1, Level 2 and Level 3 financial
instruments as at 30 September 2025 and 31 March 2025. There
was no transfer of financial instruments between Level 1 and
Level 2 or transfer of financial instruments into or out of Level 3
for the period and year ended 30 September 2025 and 31 March
2025.

The fair values of financial instruments traded in active markets
are based on quoted market prices at the reporting date. The
quoted market price used for financial assets held by the Group
is the current price within the bid-ask spread which is the most
representative of the fair value in the given circumstances. The
fair values of other financial assets and financial liabilities are
determined in accordance with the generally accepted pricing
models based on discounted cash flow analysis.

The fair values of the non-current portion of bank borrowings
were estimated using the expected future payments discounted
at market interest rates. The carrying amounts of the non-current
portion of borrowings approximated their fair values since they
were floating interest rate borrowings.

The carrying amounts less any estimated credit adjustments for
financial assets and liabilities with a maturity of less than one
year, including accounts receivable, financial assets included in
deposits and other receivables, restricted bank balances, cash
and bank balances, financial liabilities included in accounts
payable, accrued charges and other payables and the current
portion of bank and other borrowings approximate their fair
values.

INTERIM REPORT 2025/26 - —ZE =1 /= N Hi3RE

21.

AT(E B

BRETINAFEFESFTRIELATEIRZ
THTENAFEFSERENT

- REBTSERREEENARZ
WE CREREE) (B—FR)

— ERHAFESFEMSBEANA
R (BERuER REBERBAH
BOLERE (F2FR)

— ERHAFESFEMSBEANS
BERRBEFRBARBENGES
% (B=FR)

BB ATEAEZREMENRE > 57
2RIMEE13

KEBR _E_AFAB=ZF+THR_-E
—hRE=ZBA=+—HUEF—F_KB
—ERZERTAE - REBEE_ZE_AFN
B=+HB&;-_ZE_AF=A=+—HILH
BREETARMEANERTEEEHE—F
RELE " HR 2 ENER > IR AR
TEBEARBHFE=FR -

RERTSEEEZEM T AENATER
BREEATMEREEE - ~2EERFTH
BEERAZHEREARTEERHE
WBHRTER TRERKRAFEZER -
HtEMEERTREBEZAFERRE
BRAUMBREESREDMAREBEZER
RILETE -

RITERIERBE D 2 AT AT RATH
SRAA IR IR FIERER 31 o FRBED
HERBEBER > WAREERTEA
TE -

—FRFHzEREERERE (BEER
R sTAREREMBUIRRISRE
ZE RRERITERF RERIRTEZF
SEABNERNEMER BtEAKE
thFEA BRAR MR SRAT S EL A ERUREN BB 2)
BAREEN R ERESHEERER LR
HAF{E -
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22.

23.

58

Contingent Liabilities

As at 30 September 2025, the Group has provided financial
guarantees in respect of mortgage loans made by certain banks
to certain purchasers of the Group’s properties in Mainland
China, either directly provided to the banks or to the housing
provident fund management center which arranged the bank
mortgages amounting to approximately HK$554,254,000
(81 March 2025: HK$600,527,000) in aggregate. Pursuant to the
terms of the guarantees, upon default in mortgage payments by
these purchasers, the Group is responsible for repaying the
outstanding mortgage principals together with the accrued
interest and penalty owed by the defaulting purchasers to the
banks and the Group is entitled but not limited to take over the
legal titles and possession of the related properties. The Group’s
guarantee period starts from the dates of grant of the relevant
mortgage loans and ends upon issuance of real estate ownership
certificates. The directors of the Company consider that the fair
value of the guarantees were not significant at the inception of
the guarantees as the possibility of default by the relevant
purchasers is remote, and in case of defaulting payments, the
net realisable value of the related properties will be sufficient to
cover the outstanding mortgage principals, the accrued interest
and penalty. Therefore, no provision has been made in the interim
condensed consolidated financial information of the Group for
the six months ended 30 September 2025 and 2024 for these
guarantees.

Related Party Transactions

The remuneration of directors and other members of key
management is as follows:

22.

23.

HAEE

R_ZE_RAFNA=+H  AEEHRET
RITEAEEE THEAEYEE S EY
NRBERREMEEREEY
554,254,00080 (ZCE-_AFE=B=+—
H : 600,527,000 75) * H A B EOIR
TREZHBRTIRFZEELATEEEET
DI o IREBERNGEI WZEEA R
BEZ (I IBRIE » AEBEEAERIRITE
BENBHIERNREERIBAE  EF
M ERIIF > MAEEFE (BEFRR
R ZEBRYENEICERKRARE-
AEBNEFRBHRHEEMAZEERE

HEESHEMERT AL - AATEE
RA - ERBBEFRNATFETRAEZEKXN > |
R 2R B K ELN 0] SR - FTEHEXR
IRBBERT » BREYENA IR FER
RUEEFRNIZBAE « BT 8 55
ol ZEBHEE T _AFER_FT
“MWENB =+ HLIENER Z P HARSBRAR
EMBEEREAZEIERIEHEME o

Bk T5 32 5

EShHMTEZEEENENFHMNT :

For the six months

ended 30 September

B#ENB=1THLKEAR
2025 2024
ZEZhHE —ZT N4
HK$’000 HK$’000
FET TET
(Unaudited) (Unaudited)
(RE&EZ) (R EZ)
Short-term benefits S ERE A 1,298 1,205
Post-employment benefits BEE B fa A 18 22
1,316 1,227
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24. Events After the Reporting Period

(a)

(b)

One-off waiver and repayment of bank
borrowings

In respect of the bank borrowing of HK$80,000,000 which
the Group breached the financial covenant during the
period, the Group has obtained a one-off waiver from the
bank on 25 November 2025 for the financial covenant of
the aforesaid bank borrowing that throughout the life of the
facility, the Group agrees and undertakes to the bank that
its consolidated tangible net worth should not at any time
be less than a certain level. This one-off waiver only applies
to the Group’s announcement of unaudited interim results
for the six months ended 30 September 2025. The
repayment schedules of the borrowing and the repayment
on demand clause remain unchanged. Further, the Group
has repaid HK$4,000,000 to the bank on 10 October 2025
in accordance with the repayment schedule.

Disposal of the entire equity interest in the
Disposal Company

On 20 November 2025, Clever Star Development Limited
(the “Vendor”), a wholly-owned subsidiary of the Company,
entered into a sales and purchase agreement (the
“Agreement”) with an independent third party to dispose
the entire issued share capital in the Disposal Company
held by the Vendor and the entire amounts of no more than
HK$5 million owed by the Disposal Company and its
subsidiaries to the Group at the consideration of HK$4
million (the “Disposal”). The Disposal Company, through its
subsidiaries, is engaged in property development and sale
of residential properties at Zigong City, Sichuan Province,
the PRC.

Completion of the Disposal is conditional upon fulfilment of
the following conditions:

(i) the Vendor has completed all the necessary approval
procedures for the Agreement and the transactions
contemplated thereunder, including but not limited to
obtaining approval from its board of directors (and
shareholders’ meeting, if applicable); and

(a)

(b)

24, SREHAEEIE

—RMERREREERITENR

MAEBRPRNER P FHELHEZ IR
17 18 3 80,000,00078 T M = » A&
BER_ZE_A&E+—HB_-+5HH
ERIRTR IR IT EREEEF
BRANM I SR EH — R MRS -
ERAERRRLABTIELN
HixaBR FEEZHEHBEEMA
FHEERS A SRR — E K E Z K EE ©
EE—XMHBREEARAERA
BB E_E_FFNA=1+HL
NEBZAREZTREE - ER
ZEBNERHRANZERESETE
FARE o Iboh ) KEBEBEZRIER
RHEER_Z_H1F+HB+H@IR
171848 4,000,000 AT ©

HEHE QT ZERRE

RZZE_RF+—BZ+H > Clever
Star Development Limited (& 771) >
AABNEENBAS > B—HFL
F=AITUEEWRE (MBE) » XU
HEBAFAEZHEATZE2IE
BIRAMEBEATDRENEBEAS
EXAEMZABBESEEBTH
2B REAIEEBT (THE
£IH)|) o HEAQAR (BBEKBAR)
REPEMN) I EEEmREEEYME
PR BAGHE o

HEFEART FTIRFEME > 7

i
=6 -

) ErFCxABEAEETRE
TRBZMBECEMERR
BEEFRIEBHESE (&
RERE MNER)) ZH#E;
hicd

INTERIM REPORT 2025/26 - —E = /=N HisR 59



Notes to the Interim Condensed Consolidated Financial Information

RHEARGEAAR & I E A M X

For the six months ended 30 September 2025
BE_Z_ARFAA=1THLER

24. Events After the Reporting Period

(Continued)

(b) Disposal of the entire equity interest in
Disposal Company (Continued)

(i)  the Vendor has performed, or procured the
performance of, all compliance procedures required
under applicable laws and regulations and the Listing
Rules in respect of the Agreement and the
transactions contemplated thereunder, including
among others, approvals of the board of directors
and (where applicable) the extraordinary general
meeting (the “EGM”), disclosure obligations, and any
necessary filings or submissions, and Shareholders’
approval at the EGM for the Agreement and the
transactions contemplated thereunder has been
obtained in accordance with the Listing Rules.

The completion of the Agreement will take place after all
the conditions precedent have been fulfilled on or before 19
May 2026 (or such later date as the parties to the
Agreement may agree in writing) and has not yet completed
as of the date of this report.

The Disposal constituted an one-off major transaction
under Chapter 14 of the Listing Rules. For details of the
Disposal, please refer to the Company’s announcement
dated 20 November 2025.

25. Approval of the Interim Condensed

60

Consolidated Financial Information
This unaudited interim condensed consolidated financial

information was approved and authorised for issue by the Board
on 28 November 2025.

Magnus Concordia Group Limited / B A& ERHD B R AR

24. WEHREE (IB)

(b) HEHEQTZIAE (B)

i) BEFCETHEEBRTERZX
BIER R EHRERIB G E R E
BENRETRZAEENIA
BRER BEERARRES
ek WER BRRFHIAE
(TRRERBFRIARE) BUHEAE 3%
BETUREASEZRBRIIE
X BERE LR
REFHARE LIFREREH
BRHIR NMRETRR S AL

Wk < TR B PR B o AR IR IS =
TTRERATNE (HEMHES
BUEESAAEHEZBERBH)
A EEMREBEE  MBEEAR
SHH  WERiERTTA ©

HEFEBN LEHRNF14FET
N—REEARZ - ARHESFE
WHFBE F2REAATDHRA-E
—HEFE+—RBZ+HHNAS -

25, it P EIRGRRAR S I E R
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