HKE Holdings Limited

‘ (Incorporated in the Cayman Islands with limited liability)

(REEHEFMRLZERATR)
Stock Code BB X55 & 1726




CONTENTS

H &%
Pages
B
Corporate Information 2
UNGIE- ¥
Unaudited Condensed Consolidated Statement of 5

Profit or Loss and Other Comprehensive Income
REERERSABERE M2 EKER

Unaudited Condensed Consolidated Statement of 7
Financial Position

AEEZBRLR S P HRAE

Unaudited Condensed Consolidated Statement of 9
Changes in Equity

AEBEZERGEEREEHR

Unaudited Condensed Consolidated Statement of 10

Cash Flows
AREEBEZEPREEEBEERER

Notes to the Unaudited Condensed Consolidated 12
Financial Statements

AR EZE RGP BRERNE

Management Discussion and Analysis 50
IR B A wm B AT
Other Information 64

H B



CORPORATE INFORMATION
AREH

BOARD OF DIRECTORS

Executive Directors

Mr. Lin Ho Man (Chairman)

Mr. Tsang Wing Fung (resigned on 23 July 2025)
Mr. Koh Lee Huat

Mr. Zhou Peng (resigned on 8 January 2026)

Non-Executive Directors

Mr. Cheng Yiu Mo
Mr. Lim Kai Jia Kesley

Independent Non-Executive Directors

Mr. Siu Man Ho Simon

Mr. Cheung Kwok Yan Wilfred
Prof. Pong Kam Keung

Ms. Lam Lam Nixie

AUDIT COMMITTEE

Mr. Cheung Kwok Yan Wilfred (Chairman)
Mr. Siu Man Ho Simon

Prof. Pong Kam Keung

Ms. Lam Lam Nixie

REMUNERATION COMMITTEE

Mr. Siu Man Ho Simon (Chairman)

Mr. Tsang Wing Fung (resigned on 23 July 2025)
Prof. Pong Kam Keung

Mr. Cheung Kwok Yan Wilfred

Ms. Lam Lam Nixie

NOMINATION COMMITTEE

Prof. Pong Kam Keung (Chairman)

Mr. Tsang Wing Fung (resigned on 23 July 2025)
Mr. Cheung Kwok Yan Wilfred

Mr. Siu Man Ho Simon

Ms. Lam Lam Nixie

HKE HOLDINGS LIMITED | INTERIM REPORT 2026

E )
YTES

EEREE(ZE)

o2& 5 4 (R 20254E7 B 23 B BHE)
Bl

BB %4 (202651 A8 HEBHT)

FUTES

HRREE
ML ELRE

BYFHUTES

MY EELE
REMC LA
e 85 58 2R
ML+

EREES

RECRE(EE)
WX ZEELE

e 85 58 2R
ML+

FWEES

BNRAEE(EE)

&8Ik S (FA20254F7 A23 B BHE)
JBe £ 58 HUE

RE{C A4

MLt

REEES

BESRoR IR (X /E)

o A8 I S 4 (R 20254E7 A23H BHE)
RE{C A4

BYRLE

MLt



CORPORATE INFORMATION
ATER

COMPANY SECRETARY

Mr. Yip Chi Keung (resigned on 31 December 2025)
Mr. Ho Ying Kit (appointed on 31 December 2025)

AUTHORISED REPRESENTATIVES

Mr. Koh Lee Huat
Mr. Yip Chi Keung (resigned on 31 December 2025)
Mr. Ho Ying Kit (appointed on 31 December 2025)

REGISTERED OFFICE

Windward 3

Regatta Office Park

P.O. Box 1350

Grand Cayman KY1-1108
Cayman Islands

HEAD OFFICE AND PRINCIPAL PLACE OF

BUSINESS IN HONG KONG

Unit 2414-2416, 24/F

China Merchants Tower

Shun Tak Centre

168-200 Connaught Road Central
Hong Kong

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Ocorian Trust (Cayman) Limited
Windward 3

Regatta Office Park

P.O. Box 1350

Grand Cayman KY1-1108
Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR AND

TRANSFER OFFICE

Boardroom Share Registrars (HK) Limited
2103B, 21/F

148 Electric Road

North Point, Hong Kong

4

Bl %

==
=

>

I

H (2025512 A31 8 BHE)

e
3 4 (202512831 B EEF)

%
B
AR

FFRIBE R
BSR4 (R2025512 A31 B EH(E)
AT e 4 (R2025E12 A3 B EEE)

AMMEE

Windward 3

Regatta Office Park
P.O. Box 1350

Grand Cayman KY1-1108
Cayman Islands

RBREBTEERMH

B

T EH 168-200%
BFER L
BERAKE
24182414-2416F

TERDBFERE

Ocorian Trust (Cayman) Limited
Windward 3

Regatta Office Park

P.O. Box 1350

Grand Cayman KY1-1108
Cayman Islands

BEERODBFETDE

EERELFELARAR
51 A

BRIE1485%
21#82103B=

HKE HOLDINGS LIMITED | ZZ = A<EHHIRE



CORPORATE INFORMATION
AREH

LEGAL ADVISOR

TWSL Partners

Unit 1602, 16/F
COFCO Tower

262 Gloucester Road
Causeway Bay

Hong Kong

PRINCIPAL BANKERS

Bank of Communications (Hong Kong) Limited

CIMB Bank Berhad

Dah Sing Bank, Limited

DBS Bank (Hong Kong) Limited

Hang Seng Bank Limited

Industrial and Commercial Bank of China (Asia) Limited
Oversea-Chinese Banking Corporation Limited

The Hongkong and Shanghai Banking Corporation Limited
ZA Bank Limited

AUDITOR

ZHONGHUI ANDA CPA Limited

23/F, Tower 2, Enterprise Square Five
38 Wang Chiu Road

Kowloon Bay

Hong Kong
Registered Public Interest Entity Auditor

COMPANY'S WEBSITE

hke.holdings

STOCK CODE

1726

HKE HOLDINGS LIMITED | INTERIM REPORT 2026

e

BEREMELH
BB
HLITE2625
FRAE
16181602%

FEERRT

BBRIT(BE)BRAA
BERTERAR
RHRITERAT
ERBIT(BE)BRAA
BERITERAF

PETEBRT(EMBRAF

EEFTERAT
E5 LSELRTERA A
BRFFTHERAF

BB Em

HEZESIHMEBLIBERA A

BB

B
7 BRIE 385K
EESERE2E23E
A AR Fl 5 B B A% BT

NGRS
hke.holdings
IR 40 4K 5%

1726


https://hke.holdings/
https://hke.holdings/

The board (the “"Board”) of directors (the “Directors” and
each a "Director”) of HKE Holdings Limited (the “Company”,
together with its subsidiaries, the “Group”), hereby announces
the unaudited results of the Group for the six months ended
31 December 2025, together with comparative amounts for the

HKE Holdings Limited([A2Q 7R ] - ERAH
MEBA AR A AE@E])EE((EE)E([ES
) ENEMAEEHE2025F128318 1
ANERMREEZEE  BEREE2024F12
A3MB LR RESEE - BEdamT :

corresponding period ended 31 December 2024, as follows:

UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

AEERERGFES R RAEEWE R

For the six months ended 31 December 2025
B Z2025F12H31H1F 518 A

Six months ended
31 December
BHZ=12H3181LA~@EA
2025 2024
20244

S$

N3 o
(Unaudited)
(REEZ)

(Unaudited)
(REFER)

Revenue Wz 3 10,506,855 10,556,175
Cost of services rendered/sales BHR$HE KA (6,058,056) (7,671,683)
Gross profit ER 4,448,799 2,884,492
Other income H A A 4 239,536 255,638
Other gains and losses, net Hh U 25 & E5 18 5 58 5 20,388 200,540
Administrative expenses THEX (9,193,288) (10,835,011)
Finance costs B & B AN (200,033) (63,916)
Loss before taxation BRI ATEER 6 (4,684,598) (7,558,257)
Income tax (expense)/credit FBf (%), #He 7 (69) 1,396
Loss for the period HREE (4,684,667) (7,556,861)
Other comprehensive loss: Ht2mEEE

Items that may be reclassified HAEmEHSHEE

subsequently to profit or loss Ba i IEH
Exchange differences on translation of BREGINER R

foreign operations, net of tax

DX R - MBRIHIEA

(85,316)

Total comprehensive loss for the period

HREEERAE

(4,769,983) (7,588,838)

HKE HOLDINGS LIMITED | =Z = xE iR &
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

AEBERERGEERREMEE KNS
For the six months ended 31 December 2025
2202512531 H 1L MEA

Six months ended
31 December
HZ12H831H1E<@A
2025 2024
20254 20244

S$ S$

¥ 03k 7o N o
(Unaudited) (Unaudited)
(REEZR) (REEZ)

(Loss)/Profit for the period LTALTESRBRA
attributable to: (BE),#A -

Owners of the Company KANTHEER A (4,686,295) (7,556,541)
Non-controlling interests JEE R = 1,628 (320)

(4,684,667) (7,556,861)

Total comprehensive (loss)/income for LL T AT EEHR

the period attributable to: 2HE(F8) WBEH :
Owners of the Company KAREEF A (4,771,611) (7,588,518)
Non-controlling interests JET R = 1,628 (320)
(4,769,983) (7,588,838)
Loss per share BRER
Basic and diluted (Singapore cents) HEAREE(FME D) 9

See accompanying notes to unaudited condensed consolidated 2 RBEMREEZHRAL A VB RKRMT -

financial statements.
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

REELEPFES M BAR T

As at 31 December 2025
R2025%F12H31H

Note
it &t

31 December 30 June

2025 2025
2025%
12A31H

20254
6H30H
S$ S$

1N T N T
(Unaudited) (Audited)
(REEEZR) (&%)

ASSETS AND LIABILITIES BEEREE
Non-current assets kRBEE
Property, plant and equipment ME - BENERE 10 1,629,336 1,722,096
Investment properties REWME 4,372,436 4,292,972
Goodwill Gl 32,066 32,066
Right-of-use assets FREEE 883,105 1,169,707
Financial assets at fair value AT EFABEY

through profit or loss TREE 4 4
Deposits and prepayments & MIBAFIE 12 280,092 266,211
Deferred tax assets LT TBE E 25,236 25,236
Total non-current assets kRBEEHLE 7,222,275 7,508,292
Current assets RBEE
Cryptocurrencies nE g 14 1,303,835 1,311,817
Trade receivables 2B 5 EWRIA 11 3,366,194 5,123,042
Other receivables, deposits and HbEWFIE - e R

prepayments B FE 12 718,022 6,251,120
Derivative financial instruments PEEMITA 16 - 308,053
Contract assets EHMEE 13 4,903,580 5,422,455
Bank and cash balances RITRIRE 456 15 14,507,869 18,459,345
Total current assets REBEEHAE 24,799,500 36,875,832
Current liabilities REBEE
Trade and other payables B 5 K H Ath FE T 5RIE 17 6,049,284 12,026,966
Derivative financial instruments TEEmMIT A 16 - 183,817
Amount due to a related company FEfT— R REHE A R TR IE - 29,699
Contract liabilities aHaE 13 1,666,075 1,240,596
Lease liabilities HEAE 621,899 688,932
Convertible bond Al R E S 22 3,952,749 3,880,914
Tax payable e REIE 84,916 168,425
Total current liabilities REBEERALE 12,374,923 18,219,349
Net current assets REEEEE 12,424,577 18,656,483
Total assets less current liabilities EEHAERABER 19,646,852 26,164,775

HKE HOLDINGS LIMITED | ZZ = "G rh iR &
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

REELERES MBAR T

As at 31 December 2025
R2025%F12H31H

Note
[t &

Non-current liabilities ERBEE
Lease liabilities HEAE
Borrowings (=R 18
Deferred tax liabilities RIERIBEEE
Total non-current liabilities FERBABEERE
Net assets EEFE
EQUITY Rz
Capital and reserves attributable to ZARQAFEZIFEA
the equity holders of the Company EEEXRR#E
Share capital EEEN 19
Reserves R
Non-controlling interests FEIE IR M
Total equity ERBE

See accompanying notes to unaudited condensed consolidated

financial statements.

HKE HOLDINGS LIMITED | INTERIM REPORT 2026

31 December

2025
20254
12A31H
s$
N3 T

(Unaudited)

(REERK)

290,762
11,031,431
34,779

11,356,972

8,289,880

1,815,579
6,477,029

8,292,608

(2,728)

8,289,880

30 June
2025
20254
6H30H
S$

03 T
(Audited)
(858%)

543,929
12,620,510
34,779

13,199,218

12,965,557

1,815,579
11,154,334

12,969,913

12,965,557

2ABMAEEREAGRE P BHRRME -



UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
AEEGEPRGEEREB R

For the six months ended 31 December 2025
B 22025412 H31H1E~MEA

Attributable to equity holders of the Company
ARARREAAEE

Share Share Share-based Non-
capital premium Merger  Translation payment  Accumulated controlling

(Note 20) reserve reserve reserve losses interests

R e NRB

(Hzt20) : &6 AR B it FBRER
) ) S§

HMET by MR KT AT T

Balance at 1 July 2024 #202457R18

(audited) ZEH(EER) 1,812,705 50,821,243 1,000,119 (438,584) 1,512,811 (27,877,099 26,831,195 (3,695 26,827,500
Loss for the period BREE - - - - —  (71556541)  (7,556,541) (3200 (7,556,861)
Other comprehensive loss  SAZM2AEE

for the period — - - (31,977) - - (31,977) — (31,977)
Total comprehensive ~ HA2EEELE

loss for the period — - - (31,977) - (7,556,541) (7,588,518) (320) (7,588,838)
Transactions with owners SAQFEEA

of the Company RHRS

Equity-settled share- DR E R

based payment THORS
transactions — - — — 154,031 — 154,031 — 154,031

Exercise of share options B RIER1T{E 530 94,687 = = (26,410) = 68,807 = 68,807

Forfeiture of share options B RIER R - - - - (4,559) 4,559 - - -
Total transactions with ~ EARREAA

owners of the Company & /74%5 8% 530 94,687 - N I 459 20838 B Y X
Balance at 31 December  #2024%12531A

2024 (unaudited) SEB(REEE) 1813235 50915930 1000119 [70561) 1635873 (54908 19465515 G5 19461500
Balance at 1 July 2025 202557818

(audited) LEB(ZER) 1,815,579 51,127,899 1,000,119 (1,050,188) 1,515,209 (41,438,705 12,969,913 (4,356) 12,965,557
(Loss)/Gain for the period SR (&) / iz - - - (4,686,295)  (4,686,295) 1,628 (4,684,667)
Reclassification to profit B2 A H i E

or loss upon deregister ~ EHPEZEA

ofa 5ub3|d|a[>/ 45,048 45,048 45,048
Other comprehensive loss  SAZM2AEE

for the period (85,316) (85,316) (85,316)

Total comprehensive ~ HA2E(F8) /K
g

(loss)/income for

the period (40,268) (4,686,295)  (4,726,563) (4,724,935)
Transactions with owners EARFEEA
of the Company ETHRA
Equity-settled share- DRERENR R
based payment SO
transactions 49,258 -
Forfeiture of share options B RIERRI (9,646) 9,646

Total transactions with ~ BAATEEA
owners of the Company  EFHRZHE 39,612 9,646 49,258 49,258

Balance at 31 December  }2025%12£31A
2025 (unaudited) LEBR(REEY) 1,815,579 51,127,899 1,000,119 (1,090,456) 1,554,821  (46,115,354) 8,292,608 (2,728) 8,289,880

See accompanying notes to unaudited condensed consolidated 2 RBEEM RS EXGALSEEFMERERNT o
financial statements.
: ! HKE HOLDINGS LIMITED | =2 = NEHhHiRE 9
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS
AEBLERAGERENER

For the six months ended 31 December 2025
B 22025 12H31H 1L EA

Operating activities
Loss before taxation
Adjustments for:
Depreciation for right-of-use assets
Depreciation for property, plant and equipment
Loss on termination of lease contract
Loss on disposal of property, plant and
equipment
Interest income
Interest expenses
Unrealised foreign exchange
loss/(gain), net
Fair value loss/(gain) on cryptocurrencies

Reversal of impairment loss on
cryptocurrencies
Share option expenses

REED

B T Bl 5 18

TS & B EL FHE -
EREEERE

ME - BEREKETE
RIEFEEAHZERA
HEME - BEI
REZER

B UA

MBX
REHINERIE,
(Meak ) % 28
nEEERFERER
(Yeak)
NEERRERBEED

BB

Six months ended
31 December
BZ12A31HL<EA

2025
20254

2024
20244
S$ S$

Fhn3E 7T TN T
(Unaudited) (Unaudited)
(REEER) (REEZ)

(4,684,598) (7,558,257)
349,275 360,063
278,458 228,789

9,935 -
18,384 3,212
(164,939) (144,202)
200,033 63,916
23,196 (5,988)
8,280 (147,757)
(2,473) (33,759)

49,258 154,031

Operating cash flows before working
capital changes

Movements in working capital:

Decrease/(Increase) in trade receivables

Decrease in other receivables, deposits and
prepayments

Decrease/(Increase) in derivative financial
assets

Increase in cryptocurrencies

Decrease/(Increase) in contract assets

Decrease in trade and other payables

Increase in amount due to a related company

(Decrease)/Increase in derivative financial
liabilities

LEEGEPHHLE
Beng
EEELEY

g 5 RNGRIER L, ()
HA R - mE RFEN

IR A

fTEemEERLD,(HEM)

AN & B 3 A
BREERD (M)
B 5 I E Al A R IR

& A~ — ] R g % B SRIEE A0
TEEMEECRD), B

(3,915,191) (7,079,952)

1,756,848 (3,143,580)
5,531,231 17,033,653
308,053
51 8,87;
(5,990,565)

(183,817)

Increase in contract liabilities AHBEEE N 425,479

Cash used in operations KEFRARS (1,549,087) (8,571,089)

Income tax paid B TSR (96,559) (127,985)

Income tax refunded BiR B FT5 12,940 38,000

Interest paid BT FLE (205,897) (63,916)
Net cash used in operating activities RETHFARSFR (1,838,603) (8,724,990)

HKE HOLDINGS LIMITED | INTERIM REPORT 2026




UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS
AEBLERGERERER

For the six months ended 31 December 2025
B 22025 12H31H 1L 1EA

Investing activities
Purchase of property, plant and equipment
Interest received
Proceeds from disposal of property,

plant and equipment
Compensation received from a

REED

B KA B

HEME - BFERRERS

IR

XE—ENEEEFENH

(Unaudited)

cryptocurrency platform 2 E
Net cash used in investing activities RETHFARESERE
Financing activities MEEE

Proceeds from exercise of share options
Repayment of borrowings

BB E AT E PSR
& &

Repayment of lease liabilities BEHEAE
Net cash used in financing activities METBHFAREFR
Net decrease in cash and cash equivalents HeRReEEBYWR LD FE
Effect of foreign exchange rate changes on [EREFFHE UINEIZERN
the balance of cash held in foreign currencies R&#EHz T E
Cash and cash equivalents at beginning of HUReRBEEEEY

the period

Cash and cash equivalents at end of the period, AR ERBELZEEY -

represented by bank and cash balances
(Note 15)

ERTRASER
(KtEE15)

See accompanying notes to unaudited condensed consolidated

financial statements.

Six months ended
31 December
HZ12A31H1EXEA
2025 2024
2025

20244

S$ S$
F 3 T 0% T
(Unaudited)

(REE®K) (REEZ)

(180,747)
164,939

(530,767)
144,202

292

2,473

(13,043) (352,806)

68,807

(1,829,325)
(394,041)

(318,102)
(2,223,366) (249,295)

(4,075,012) (2,327,091)

123,536 (142,257)

18,459,345 15,715,715

14,507,869 6,246,367

2R BN REBZEREE W BERRME -

HKE HOLDINGS LIMITED | =Z = xE iR &
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

R

REXE RS PR RR M T

GENERAL INFORMATION

The Company was incorporated and registered as an
exempted company in the Cayman Islands with limited
liability on 18 August 2017 and its shares are listed on the
Main Board of The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”). Its registered office is Windward
3, Regatta Office Park, P.O. Box 1350, Grand Cayman KY1-
1108, Cayman Islands.

The principal place of business is at Unit 2414-2416,
24/F, China Merchants Tower Shun Tak Centre, 168-200
Connaught Road Central, Hong Kong. The Company is an
investment holding company. The Group are principally
engaged in (i) provision of engineering business in
the Republic of Singapore (“Singapore”); (ii) financial
technology (“FinTech”) platform business; and (iii) trading

and asset management business.

The Directors regard Flourish Nation Enterprises Limited,
a company incorporated in the British Virgin Islands, as
the ultimate holding company, and Mr. Lin Ho Man is the

ultimate controlling party of the Company.

The functional currency of the Company is Hong Kong
dollars ("HK$"), and the presentation currency of the
Company and its principal subsidiaries is Singapore dollars

("S$").

The unaudited condensed consolidated financial
statements for the six months ended 31 December 2025

were approved by the Board on 25 February 2026.

HKE HOLDINGS LIMITED | INTERIM REPORT 2026
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

R

REX RS PR ERR M T

BASIS OF PRESENTATION OF UNAUDITED
CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS

The unaudited condensed consolidated financial
statements have been prepared in accordance with all
applicable International Financial Reporting Standards
("IFRSs") issued by the International Accounting Standards
Board (the “IASB”). In addition, the unaudited condensed
consolidated financial statements also comply with the
applicable disclosures provisions of the Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing
Rules”) and the disclosure requirement of the Companies
Ordinance (Cap. 622). These unaudited condensed
consolidated financial statements have been prepared
under the historical cost convention, unless mentioned
otherwise in the accounting policies (e.g. investment
properties, cryptocurrencies, financial assets at fair
value through profit or loss (“FVTPL"), convertible bond
designated as financial liabilities at FVTPL and derivative

financial instruments that are measured at FVTPL).

In the current period, the Group has adopted all the new
and revised IFRSs issued by the IASB that are relevant
to its operations and effective for its accounting period
beginning on 1 July 2025. IFRSs comprise International
Financial Reporting Standards, International Accounting
Standards and Interpretations. The adoption of these new
and revised IFRSs did not result in significant changes
to the Group's accounting policies, presentation of the
Group's unaudited condensed consolidated financial
statements and amounts reported for the current period

and prior periods.

The Group has not applied the new and revised IFRSs that
have been issued but are not yet effective. The application
of these new and revised IFRSs will not have material
impact on the unaudited condensed consolidated financial

statements of the Group.

2.

AEEBCEHRRSTHEHRRHN
EHEE

AEECZHRARAVBERRIDBREER
g ENZEe (AR EAEZER
T )R A E A B R S A
(TERMBREER DRE - LI - K
REGEAREVBHRRTETH M
FrEmRA(TEMRAD ZBEREKE
X R X BHERI (6228 ) ZWBERTE -
BEAERAMALE (MREDE - NE
% RBAVEFABR(EAFER
ABR]DNEREE  BHE/RAFE
AAABENERABENTRRES R
RFEFABENITESBRT R - %
EREECERGAVBERREEESL
PRANE B AR B -

RAEE  AEEERMBBEE ST E
AZBgRmMELEEEENMER
202557 A1 BB E) g 5T A £ ET
RSIEFTRIE B R 2R - BIBR BT 75
HELBERRGBHREED - BFR
S ERRBRE ERMZETITREE
AT B IS 3R AW B AR E B R AR
HEEBTHEMNSFEE  AEEX
BEZEAEEVERRENRMER
CEEEREREE o

74 5 0 30 4 8 FR 59 45 8 R 6 3 M0 37 5T
REETERHBERERN - EARE
T RSB R GRS AT EY
AEEREEREAGANBREEL
EAYE -

HKE HOLDINGS LIMITED | =2 = AEHHHRE
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

R

3.

REXE RS PR RR M T

REVENUE AND SEGMENT INFORMATION

The chief operating decision-makers (“CODM") have been
identified as the executive Directors of the Company. The
CODM assess the performance of the operating segments
mainly based on segment revenue and gross profit of each
operating segment. Segment results do not include other
income, because this information is not used by CODM as a
basis for the purpose of resource allocation and assessment
of segment performance. The accounting policies of the
operating segments are the same as those adopted by the

Group.

The Group determined four operating segments:
(i) Engineering business segment which engaged in
provision of integrated designs and building services,
maintenance and other service as well as sales of tools and
materials (“Engineering Business”); (ii) FinTech platform
business segment which engaged in provision of virtual
assets platform services ("FinTech Platform Business”);
(iii) Trading and asset management segment which
engaged in trading of derivatives and provision of advisory
and asset management services (“Trading and Asset
Management Business”); and (iv) Investment holding
segment which engaged in provision of investment services

(“Investment Holding”).

There were no material inter-segment sales during the
period. The revenue from external customers reported to
the CODM is measured in a manner consistent with that
applied in the unaudited condensed consolidated financial

statements.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

xR

3.

RERE PSS P RR M

REVENUE AND SEGMENT INFORMATION

(Continued)

For the six months ended

HZ2025%128

31 December 2025 31ALREA
Revenue from external customers SR UE
Segment results ABEE
Other income EfA
Consolidated loss before tax BRAGAESR
Income tax expense FERAY
Consolidated loss after tax BitkEEES
Other information Hit &R
Depreciation for: HTHIRENFE :

- property, plant and equipment  — %% - BE K&

- right-of-use assets -RRELE
Interest income Y ON
Interest expenses MEXH
Loss on disposal of property, LENE BERSEZ

plant and equipment B
(Loss)/Gain on termination of BIEREANZ(ER)/

lease contract Wz
Fair value loss on cryptocurrencies  MZAEEATEESR
Reversal of impairment loss on NEEERBEEEED

cryptocurrencies
Segment assets PHEE
Segment liabilities AHaRE

Engineering

Business

IRXE
§$
MR

9,911,436

1,012,836

20,549
54,582
6,771
1,217

14,643,544
6,921,510

3. WERDWMBER(E)

FinTech
Platform

Business

FHBER
FagHk

$$
H s e

(7,942,055)

232,915
122,481
156,991

8,464

(18,384)

(11,521)
(8,280)

10,770,574

890,727

HKE HOLDINGS LIMITED | ZZ = "G rh iR &

N

Trading

and Asset
Management
Business
AR
EEEE
%

S$

Mg

595,419

287,428

1,103,493
29,096

Investment

Holding

REER
§$
Hmg

1,717,657

24,994
172,212
847
190,352

2,473
5,504,164

15,890,562

act
§$
s

10,506,855

(4,924,134

239,536

(4,684,598)
(69)

(4,684,667)

278,458
349,275
164,939
200,033

(18,384)

(9,935)
(8,280)

2,473
32,021,775
23,731,895
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

RELERES M HRRME

xR

3.

REVENUE AND SEGMENT INFORMATION 3. WEKkDWER(E
(Continued)
Trading
FinTech and Asset
Engineering Platform Management  Investment
Business Business Business Holding
AR
SRNE EEER
Ta¥H % REER
§$ s$ §$
FmK FMK
For the six months ended HZ2024512A318L
31 December 2024 ~MEA
Revenue from external customers — HMEFRP UG 9,901,677 - 654,498 - 10,556,175
Segment results R EL (229,851) (5,807,191) (176,182) (1,600,671) (7,813,895)
Other income Ettl A 255,638
Consolidated loss before tax BEAEAER (7,558,257
Income tax credit iigoyikind 1,39
Consolidated loss after tax hikEAER (7,556,861)
Other information Hip g R
Depreciation for: FATHIRENTE -
- property, plant and equipment -¥ BERX 18,400 135,987 = 74,402 228,789
- right-of-use assets -FREEE 54,587 128,857 176,619 360,063
Interest income FEMA 40,879 1,080 1,970 100,273 144,202
Interest expenses MExH 1,053 17,259 = 45,604 63,916
Loss on disposal of property, HEWE  HER
plant and equipment REZER = = = (3,212 (3,212)
Fair value gain on cryptocurrencies  MZE% AT ENE = 147,757 = = 147,757
Reversal of impairment loss on NEEEREFERR
cryptocurrencies - - - 33,759 33,759
Segment assets PHEE 15,246,789 5,582,872 7,307,518 8,028,929 36,166,108
Segment liabilities AHER 7,595,513 1,222,786 6,543,207 1,343,102 16,704,608
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
NS AL E B

3. REVENUE AND SEGMENT INFORMATION
(Continued)

Major customers
The revenue from customers individually contributed over

10% of total revenue of the Group during the period ended

31 December 2025 are as follows:

Customer A ZEA
Customer B 2FB
Customer C BFEC

FEEF

HZE2025F12A31 B ILHIR - kB @R
MAEBBFAEBRBI0%HNEL K
EHWT

Six months ended
31 December
BZ12A318L<AEA
2025 2024
2025%F 20244
S$ S$
¥ A03% T #hn3gk 7T
(Unaudited) (Unaudited)
(REER) (REEZ)

4,708,415 1,564,770
- 2,595,056
1,202,925 3,556,622

* The corresponding revenue did not contribute over 10% of the

total revenue of the Group for the reporting period.

* HERE N RS RRE A EB R AR
REBiE10% °

HKE HOLDINGS LIMITED | =Z = xE iR &

17



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

REEXE PRSP IEIRRME

N

3. REVENUE AND SEGMENT INFORMATION 3. KEROHER(E)

(Continued)

Geographical information i & & K

The Group principally operates in Hong Kong, Mainland REBEEREE - B KRR INEK
China and Singapore. Revenue derived from Singapore RS ETE o B 2025128318 1L~ A
represents 94% (2024: 94%) of total revenue for the six A REMEERESEREHLE - RE
months ended 31 December 2025 based on the location of 700 3 B Wi 58 1k W ER 4B FE B9 94% (2024
products, services delivered. The breakdown of the total F194%) o ¥R IE B D M) W A EE K 3k
revenue and non-current assets by geographical location MENVEEMRAMNAT :

are as follows:

Revenue Non-current assets
U 3= ERBEE

Six months ended

31 December
BZE12H31H1LE 31 December 30 June
~E B 2025 AOAS

2025 2024 2025F 20254
20254 2024F 12A318 6H30H

S$ S$ S$ S$

3 03 T T 303K T T
(Unaudited) (Unaudited) (Unaudited) (Audited)
(REER) (REER) (KRLER) (RERZ)

Hong Kong and Others BERHEM 595,419 654,498 | b 6,307,084
Mainland China ey N - = 174,602 268,980

Singapore N 9,911,436 9,901,677 594,484 640,777

10,506,855 EMIVEKIAVEN 6,916,943 7,216,841

Note: Non- current assets excluding the financial instruments and Bist : G EEREESRTIARELCRESR
deferred tax assets. =
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

xR

RERE PSS P RR M

REVENUE AND SEGMENT INFORMATION
(Continued)

s

AN

2z

Wz Ko EER(E)

Six months ended

31 December
BE12HA3181E~EA
2025 2024
20254 20244

S$ S$

F1 I3 T ¥ AN T
(Unaudited) (Unaudited)
(RCERZ) (REEZ)

Revenue Wz
— Integrated designs and building — AR M EBEERK
services 9,471,696 9,235,945
— Maintenance and other services — EE N H MR 439,740 665,732
— Asset management services — BEBERY 503,536 159,504
— Hedging service and transaction — 8RB EZSERKA

fee income

4,460 12,821

10,419,432 10,074,002

87,423 482,173

10,506,855 10,556,175

Net trading income (Note) RGN FRE (K EE)
Timing of revenue recognition Wy 25 72 5 Y B RS

— Over time — BEBE

— At a point in time — B — s FE B

9,975,232 9,395,449
444,200 678,553

10,419,432 10,074,002

Except for the asset management service contracts
with customers that have no fixed duration and can be
terminated or modified by other party at any time, all other
contracts with customers are agreed at fixed price and the

expected duration of the contracts is one year or less.

B B P AT A2 NP 5 B E AR BAE AR —
FARERAIRERNEEETRERE S
Mo BEFZEANEME N EIRE
EERHE MAaNNBERFHA—F
HIAR ©
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

xR

RELERES M HRRME

3. REVENUE AND SEGMENT INFORMATION 3. WmEkoBEM(E)

(Continued)

Segment revenue reported above represents revenue FXFRENzBERERBINEES

generated from external customers. There were no inter- ZWas o ME BRI AR HEHE o

segment sales for the reporting period.

Note: The Group's trading and asset management business primary Kt AEENRHGREEEBEBIEBHER
includes the provision of asset management services and trading HEETERBRSINIEZIINDITESR
of over-the-counter (“OTC") derivative financial instruments. TARG - HHARBEXR S BRI AEN
The hedging service and transaction fee income represents the BEPRAEEZ @B REZEFFRRAA
income arising from OTC swaps trading under the agreements RIBPEIZMHZEMETSIMERRFE
entered with the customers and Monmonkey Group Securities EHRA - HrRBEEZSHERKRARE
Limited which is a related party to the Group. The hedging B EREERFISHNERSEE - 25
service and transaction fee income are under the scope of IFRS WAFEEEAEETETAGERSE
15. The net trading income includes the gain or loss arising BEANKGENEE  UARETF#ETS
from proprietary trading activities of derivative instruments of IRGRBEBETETEBYIMEEZ
the Group, interest income and net fair value changes in the MEERIANNBEWRARATFEESF
derivative financial instruments arising from the OTC trading o RFRAFEBEBRS B RELRE
transactions with its customers and those entered into for KB AEE -
economic hedge of its position. The net trading income are
under the scope of IFRS 9.

4. OTHER INCOME 4. HWgA

Six months ended

31 December
BZE12A3181E<EA
2025 2024
20254 20244

S$ S$

Fhn3k 7o AN T
(Unaudited) (Unaudited)
(RBEX) (Ri&E=Z)

Government grants (Note) BT # B (B et ) 2,500
Interest income B U A 164,939
Rental income HEWA 59,170
Others HAh 12,927

239,536 255,638

Note: Government grants were mainly received/are receivable by a Kiit BB EER—HERE R RBREHN
subsidiary in connection with employment of Singaporean and/ KB R R RI B E AL BEE D
or non-Singaporean workers under the Special Employment T H AT R BRI A K SIEH
Credit and the CPF Transition Offset provided by the WA T AT, EUR - B EEBZEM
Singapore Government. There were no unfulfilled conditions or B REIT IR RAEIR -

contingencies relating to these grants.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

xR

5.

RERE PSS P RR M

OTHER GAINS AND LOSSES, NET 5. HttWz=KkSEFHE

Six months ended

31 December
HZ12H3181L<fEA
2025 2024
20254 20244

S$ S$

F In3% JT N T
(Unaudited) (Unaudited)
(REER) (REEZ)

Foreign exchange gain, net SN Ui 2 ) KR 54,514 22,236

Loss on disposal of property, LEWE  BEX

plant and equipment HEEE (18,384) (3,212
Fair value (loss)/gain on cryptocurrencies fNZE & ¥ AFE(EIB) IWEE (8,280) 147,757
Reversal of impairment loss on nE g R EERERE

cryptocurrencies 2,473 33,759
Loss on termination of lease contract RIEHEESH 2 EE (9,935) =

20,388 200,540
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

REELERES M IRRMEE

6. LOSS BEFORE TAXATION

Loss before taxation has been arrived at after charging/

(crediting):

Finance costs
— Interest on lease liabilities
— Loan interest expenses

6. BRBAIEIE

WA BRI (B A) AT 2 H
T

Six months ended

31 December
HZ12A31H1EX@EA

2025 2024

2025%

20244
S$ S$

Fhn3 7T AN T
(Unaudited) (Unaudited)
(REEX) (Ri&E=Z)

Depreciation for right-of-use assets
— Recognised as cost of services
rendered/sales
— Recognised as administrative
expenses

B 158 A
— HEABBZAEA 46,559
— BERFERX 153,474
200,033
FREEERE
— BRBIRERY HE
BN 54,582
— HERATHRAX

294,693

349,275 360,063

Depreciation for property, plant and
equipment
— Recognised as cost of services
rendered/sales
— Recognised as administrative
expenses

ME - BEREETE
— BRRRERS HE
DN
— BRBITHRAX

228,789

Cost of materials recognised as
cost of services rendered/sales
Subcontractor costs recognised as
cost of services rendered/sales

RBRMRYE, THEREZ
ZREIDRN

MR BRMIRYG, HERELZ
D BREKA

901,327 1,009,150

3,570,920 4,628,783
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

REELE PR S M IRRMEE

6. LOSS BEFORE TAXATION (Continued) 6.

Loss on disposal of property,

HEWE  BEIREZER

BRBLATES 1B ()

Six months ended

31 December
BZ12H31HLLAEA
2025
20254

2024
20244
S$ S$

7 N3 T Fran T
(Unaudited) (Unaudited)
(REEEX) (REEZ)

plant and equipment 18,384 3,212
Reversal of impairment loss on nEEEREEERD
cryptocurrencies (2,473) (33,759)
Fair value loss/(gain) on cryptocurrencies JIZ & ¥ A FEFHE,(UE) 8,280 (147,757)
Short-term leases payments EHEE R 59,478 153,362
Foreign exchange gain, net SN i 3 7 B (54,514) (22,2306)
Loss on termination of lease contract WIEHEAL 2 EIE 9,935 -
Directors' remuneration EE5H M 829,526 1,037,318
Staff costs 8 TR
— Salaries and other benefits — FekHEMEF 6,672,708 7,788,181
— Contributions to retirement benefit — R KEF 5T & 5%
scheme 523,207 830,626

— Share option expenses

— BRERAX

46,320 110,569

Total staff costs

BT A R

8,071,761 9,766,694
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

REEXE PRSP IEIRRME

7. INCOME TAX (EXPENSE)/CREDIT 7. FIBFH (%) KR

Six months ended

31 December
HZ12H3181L<fEA
2025 2024
20254 20244

S$ S$

F In3% JT N T
(Unaudited) (Unaudited)
(REER) (REEZ)

Current tax: BN HA R 18 -

— Singapore corporate income tax — RIS

— Over-provision in prior years — BAEFEBERE
Singapore CIT is calculated at 17% (2024: 17%) of the NS E S BRI RBOR T A
estimated assessable profit. Singapore incorporated 17% (20244 = 17% ) 5T & o 37 03K s
companies can also enjoy 75% tax exemption on the first X S B9 X &) I8 7] 552027 2 2026 7R B
$$10,000 of chargeable income for Years of Assessment EH)E 10,0005 NFTERARKAZ A
2027 and 2026 and a further 50% tax exemption on the next 75%BiIAER R - W RL2027 R 2026 R B F
$$190,000 of chargeable income for Years of Assessment E BT —190,000%7 hn3 7T fE R T A 5
2027 and 2026 respectively. R ZEB50%HIAF R ©

8. DIVIDENDS 8. BRE

The Board does not recommend the payment of an interim EEETERRNBEE2025F12A31R
dividend for the six months ended 31 December 2025 IERER 2 P EIRR 2. (20245 - &) -
(2024: Nil).
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

xR

RERE PSS P RR M

LOSS PER SHARE 9.

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

following:

Loss attributable to owners of KATEEAELER
the Company
Loss for the purpose of calculating basic HAEEREAREEHEN

BREE

ARG A A 5 I 5 PR
BTAIEHE :

Six months ended

31 December
HZ12A31R1LA~EA
2025 2024
2025 20244

S$ S$

A3 T ¥ hn3gk 7T
(Unaudited) (Unaudited)
(RBRER) (REgER)

4,686,295 7,556,541

and diluted loss per share (S$) BRGNS L)

Number of shares R EE

Weighted average number of ordinary R ESRERNBENLTBR
shares for the purpose of calculating MEFHE
basic loss per share

Effect of conversion on ERARREFNTE

the convertible bond

1,077,746,668 1,076,176,931

10,400,000

Weighted average number of ordinary REAEEREEEEANTBR
shares for the purpose of calculating I B

diluted loss per share

1,088,146,668 1,076,176,931

Basic and diluted loss per share BREARBEEESE
(Singapore Cents) (FmE o)

The computation of diluted loss per share for the six
months ended 31 December 2025 and 2024 do not assume
the exercise of the Company’s outstanding share options
as their assumed exercise would result in a decrease in loss

per share.

FFEEE2025% K2024F 128318 1ER
EASRESEERTERIAQRT X
ITEERECETE  AARRKRITEZ
EERERBREREBERD -
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

REELERES M IRRMEE

10. PROPERTY, PLANT AND EQUIPMENT 10. % - MEKRZE

Computers Furniture
Leasehold Leasehold Plant and and office Motor and

properties  improvement Machinery ~ equipment vehicles fittings

ERE

BRNE RENERE  REREA HORE ; FRR%E
5§ 5§ 5§ S

gt ENRT S gt # LEY

Cost S

At T July 2024 W2024%7A18 831,290 810,652 46,962 1,043,285 434,854 106,220 3,095,263
Additions TE = 36,454 120 552,73 36,009 = 916,418
Disposals k3 - (102,093) = (15,469) - = (117,562
Exchange realignment ExHR - (63,861) S (79.897) S (3,542) (147,300
At 30 June 2025 (audited) R2025F6B30R (BEH) 971,152 68,182 1,500,654 472,863 102,678 3,746,819
Additions HE - - 180,747 - 180,747
Disposals te - - (30,826) - (30,826)
Exchange realignment EX3E 18,041 - 26,806 - 1,340 46,187
At 31 December 2025 R2025%12A318

(unaudited) (REEHR) 631,290 989,193 68,182 1,677,381 472,863 104,018 3,942,927

Accumulated depreciation  ZifiTE

At 1 July 2024 R2024E7A18 220,175 516,953 51,725 438,775 401,560 74,567 1,703,755
Charge for the period HRAZ 11,690 29,123 5779 208949 14,601 11,460 501,402
Written back on disposals HERD S (101,689) S (8,861) S S (110,550)
Exchange realignment EXEy - (39.799) 5 28,038) 5 2.247) (70,084)

At 30 June 2025 (audited) R25E6B30R (BE7) 231,865 604,588 57,504 630,825 416,161 83780 2,024,723

Charge for the period BRET 5,844 17,775 2,832 138,239 8,201 5,567 278,458
Written back on disposals HEED - - - (12,150) - (12,150)
Exchange realignment EZFE - 11123 - 10,504 - 933 22,560
At 31 December 2025 R2025%E12A318

(unaudited) (RiEEH) 237,109 733,486 60,336 767,418 424,362 90,280 2,313,591

Carrying value Rae

At 31 December 2025 20258 12A318

(unaudited) (REER) 393,581 255,707 7,846 909,963 48,501 13,738 1,629,336
At 30 June 2025 (audited) R2025%6A308 (BEH) 399,425 366,564 10,678 869,829 56,702 18,898 1,722,096
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

REEXE PRSP IEIRRME

11. TRADE RECEIVABLES 1. B 5 BWKIE

31 December 30 June

2025 2025

20254 20254

12A31H 6H30H

S$ S$

F In3% JT NI T

(Unaudited) (Audited)

(REEZ) (& EZ)

Trade receivables B 5 EKIE 3,366,194 5,123,042
The Group grants credit terms to customers typically for 30, FEEAREZRUFERTEFNEE
60 or 90 days from the invoice date for trade receivables. HEERERZBHELF0K - 60K390

oS0

The Group applied simplified approach to provide the N E e RS EIR BB MRS
expected credit losses (“"ECL") prescribed by IFRS 9. AIEEPAREN AR EEEBIR (TS

EEER]EE -

As part of the Group's credit risk management, the Group ERAEBEERRER 2 —#H5 K
assesses the impairment for its customers based on SERBTREPHAMETPOR
different group of customers which share common risk B BEFHEAAGHARERRER  BEP
characteristics that are representative of the customers’ RBENBERZAIPTE B BAFRIENEE S -

abilities to pay all amounts due in accordance with the

contractual terms.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

REEXE PRSP IEIRRME

11. TRADE RECEIVABLES (Continued) 1. BEZRWHE(E)
Loss allowance for trade receivables has been measured BORBFIBE EEBHEEREASN 2
at an amount equal to lifetime ECL. The ECL on trade HEHEEEFENSEAE -HEHRIK
receivables are estimated using a provision matrix by HENEHEEERND2ZEBANB
reference to past default experience of the debtor and FHREREAREESAB AT BRI
an analysis of the debtor’s current financial position, BN - ERBRERREME - ERES
adjusted for factors that are specific to the debtors, general ABFENEE  BBAKLEMETED
economic conditions of the industry in which the debtors BELEMREITRAE -
operate.
During the six months ended 31 December 2025 and B E 20254 & 202412 A31 8 1L~ &
2024, no impairment loss was recognised for the trade R BERRE S EEFIENRERSE -

receivables.

The ageing analysis of the trade receivables based on REZZEH2NE HEKKAZR
invoice date is as follows: BT -

31 December 30 June
2025 2025

20254 20254
12H31H 6H30H

S$ S$

N3 T s T
(Unaudited) (Audited)
(REER) (%)

Within 30 days 30k 2,388,035 1,588,723
31 days to 60 days 3T REL0K 112,122 798,519
61 days to 90 days 61 RKREI0K 257,889 1,757,337
91 days to 180 days 91 KRE180K 593,730 892,740

Over 180 days 180K A 14,418 85,723

3,366,194 5,123,042
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
NS AL E B

12. OTHER RECEIVABLES, DEPOSITS AND 12. Htt B =

PREPAYMENTS A

31 December

BEEREM

30 June

2025 2025
2025%F 20254
12A31H 6H30H
S$ S$

3 T DI
(Unaudited) (Audited)
(REHFER) (5 %)

Deposits with brokers (Note) KR mEmFER (M)
Other receivables &
Deposits =&
Prepayments T FRIE

Less: non-current portion R IEmEE S
Current portion RENER D

Note: Deposits with brokers represent the balance deposited by
the Group in the brokers for the purpose of conducting the
derivative trading activities. The balance is repayable on demand
except where certain amounts due to brokers represent the
margin deposits paid to the brokers for the trading activities
under normal course of business. Only the excess over the
required margin deposits is repayable on demand and interest-

bearing at the prevailing market rates.

X

17 5,396,499
98,200 59,890
493,198 543,915
406,699 517,027

998,114 6,517,331
(280,092) (266,211)

718,022 6,251,120

BrEerErsBRETITETARS
EBMERNCLENER BHAKE
SREE - BRIFE TRNELHNFEER
AREBBRTRRGEBINTELES
MREBBLHER - RAABHRAENRESF
RARRBREERNSIRERH TS X

ste
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
NS AL p B

13. CONTRACT ASSETS/CONTRACT LIABILITIES

Contract assets
Arising from performance under

construction contracts

13. BRNEE EHNER

30 June
2025
20254
6H30H
S$ S$

1 hn3g T AN T
(Unaudited) (Audited)
(REER) (& EZ)

31 December
2025

2025%
12A31H

Contract liabilities
Billing in advance of performance
obligation arising from performance

under construction contracts

Analysed for reporting purposes as:
Contract assets

Contract liabilities

BHEE
REBITERESH
4,903,580 5,422,455
EHEE
BEREENBHEE 2 BT
HERTEWRIE
1,666,075 1,240,596
RERAZMEL ZSFWMT :
EHEE 4,903,580 5,422,455
EHBE (1,666,075) (1,240,596)

3,237,505 4,181,859
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

REBZRE PR S P MR

14. CRYPTOCURRENCIES 14. MEEH
As at 31 December 2025, the fair value of these cryptocurrencies 2025 12A31H » ZEMEEEHQ
is $$1,303,835 (30 June 2025: S$1,311,817). (& /1,303,835 N3 7T (2025 6 A

308 : 1,311,817 T) °

The fair value changes of cryptocurrencies are presented MEEBHAFEEZE N [ HAb s R E
within “other gains and losses, net”. BFEIZT -

Details of cryptocurrencies held by the Group are set out RAEERBANMNESENFBEHINNAT
below:

31 December 2025 30 June 2025
2025%12A31H 20256 A30H

Name of cryptocurrency Units held S$ Units held S$
nEE®aE PG E R K T figs X KT

Bitcoin (“BTC") e RE(TBTC)) 3.62 407,078 3.62 493,625
Ethereum ("ETH") AKEE(TETH]) 114.91 437,885 114.98 363,686
Stablecoins (Note) Bk () 357,635 LT 357,196.90 454,506
1,303,835 1,311,817
Note: Among the stablecoins balance of S$458,872 as at 31 December Ffar - EIRERH S - N2025F12A31 B #HE
2025 (30 June 2025: S$454,506), it included stablecoins of £ 458,872 %7 N3 T (20259 6 A308 -
S$161,359 (30 June 2025: $$160,183) which was classified as 454,506 F M T ) - H BB E 161,359
financial assets at FVTPL. FE T E R (2025F6 A308

160,183 Nk ) - BB RIEZATE
SFABENEREE -
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

REELERES M IRRMEE

15. BANK AND CASH BALANCES 15. MIT RV EHEER

31 December 30 June
2025 2025

20254 20254
12A31H 6H30H

S$ S$

03K T AN T
(Unaudited) (Audited)
(REER) (B&EZ)

Bank and cash balances IRIT MR 14,507,869 18,459,345

16. DERIVATIVE FINANCIAL INSTRUMENTS 16. fTEER I A

31 December 2025 30 June 2025
2025%12A31H 2025%6A30H

Notional Fair Notional Fair

amounts Value amounts Value

EEE DY E AETE YA

S$ S$ S$ S$

KT IE T T HTIE T
(Unaudited) (Unaudited) (Audited) (Audited)
(REER) (REEX) (&EZ) (&E”)

Assets EE

Unlisted swaps ELTEBEN 2,065,966 308,053

Unlisted options FLEMEBESD - -
2,065,966 308,053

Liabilities =L

Unlisted swaps EEMEHED 1,753,171 183,817

Unlisted options FETMHESD - -
1,753,171 183,817
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
REBUE ARG S M BRERME

17. TRADE AND OTHER PAYABLES

B 5 RN HA(H Fa)
FE & PR IR (K aEb)

Trade payables (Note a)

Amounts due to clients (Note b)

17.

g%

Accruals FEsT & A

Goods and services tax payable BN E MRS

Staff cost payable B TR

Others Hity

Notes: K& -
(@) The credit period on purchases from suppliers and (a)

subcontractors is between 14 and 90 days or payable upon

delivery and rendering of services.

The following is an aged analysis of trade payables presented

based on the invoice date at the end of each reporting period:

90K A
91RZE180K

Within 90 days
91 days to 180 days

Ko E At F& {4 5R0R

30 June
2025
2025%F
6H30H
S$ S$

#7034 T N3 T
(Unaudited) (Audited)
(REER) (& EZ)

31 December
2025

20255
12A31H

1,288,540 2,450,213
- 4,948,712

595,786 932,856
183,334 147,405
3,780,794 3,300,746

200,830 247,034

12,026,966

6,049,284

AEERRSEHETRBZEERR 14
EOOR M RN KR AR B AT ©

AT ARERERRREZEAHNL256
B 5 RNFRIARR AT

30 June
2025

31 December
2025

2025%F 20254
12A31H 6H30H

S$ S$

03 7T TN T
(Unaudited) (Audited)
(REBEXK) (RFER)

2,376,900
78,318

1,178,970
109,570

1,288,540 2,450,213

HKE HOLDINGS LIMITED | =Z = xE iR &
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

R

17

18

RELERES M HRRME

. TRADE AND OTHER PAYABLES (Continued)

Notes: (Continued)

(b)  The amounts due to clients arise from the deposit from the
customers in the course of the Group’s OTC derivative trading
activities. The balance is repayable on demand except where
certain amounts due to clients represent the margin deposits
received from clients for their trading activities under normal
course of business. Only the excess over the required margin
deposits is repayable on demand and interest-bearing at the
pre-determined fixed interest rate. No aging analysis is disclosed
in the opinion of the directors of the Company, the aging
analysis does not give additional value to the readers of these
consolidated financial statements in view of the nature of the

business.

. BORROWINGS

As at 31 December 2025, the total principal amount
of unsecured loan from Mr. Lin Ho Man, a controlling
shareholder of the company, amounted to approximately
US$8.57 million (equivalent to approximately S$11.0
million) and interest payables amounted to approximately
US$28,000 (equivalent to approximately S$36,000.

As at 30 June 2025, the total principal amount of unsecured
loan from Mr. Lin Ho Man, a controlling shareholder
of the company, amounted to approximately US$10.0
million (equivalent to approximately S$12.6 million) and
interest payables amounted to approximately US$32,000
(equivalent to approximately S$42,500).

These borrowings are unsecured, interest bearing at 2.5%
per annum and repayable on 15 May 2027, with an option to

extend for one additional year upon mutual agreement.
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17.

18.

BEZRAEMEBNREE)
HiEE ()

(b) EBNEFFBELBAKEBIMIETA
RZEBBEPATLRMNIRE - B8
RRBEREE BIFETERNEPFIARE
REBEBBRTHREIZIEBRATPK
BHREBLHFER - RABHRAENRES
17 XA RIRBESFMEE R SR TRRE E F
EHBR -ARREERR  EREBK
o REROT T ERZEEAUBREMN
EESKRBIIEE RABRERERKD
i

2025 12A31H  RE—BARAE
BRFEEREENTERETNAS
BELNRSS/TEEEXRT(BERHN11.08
B oT) - SR B4 A28,000%
TL(HEE R 4936,000%7T M1 TT) ©

202566308 + RA—BARQAE
BlRREERLCENBERETNAS
BEHRBI00BEEXZT(HERN12.68
EET N IT) - T FR A 32,0003
TL(FER#942,50051 MK T ) °

ZEEBRBEERT  BFEMNEK25%F
B W/AR2027F5A15HEE - &5
ApHREELRERH —F -



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

xR

19.

SHARE CAPITAL

B RES M HRR M

19. R

Movement of the authorised and issued share capital of the RRAREERBETRAZESHAT -

Company are as follows:

Authorised: EE
At beginning of periodiyear  REH]/F 4R
and end of period/year B/ EX

Issued and fully paid BEIRER
ordinary shares: L@
Atbeginning of period/year 154,/ 1)
Exercise of share options ~ ERERTE

No. of shares

kG #E

1,500,000,000

1,077,746,668

31 December 2025 30 June 2025
2025%12A318 2025%6H308

Equivalent to Equivalent to
HKS S$  No. of shares s$
Bn  HMRTEE AL MR EE

(Unaudited) (Audited)
(REER) (

15,000,000 1,500,000,000 15,000,000 -

10,777,467 (e 1,076,078,524 10,760,785 1,812,705

(Note) (W) 1,668,144 16,682 2874

At end of period/year REAK/EX 1,077,746,668 10,777,467 ke 1,077,746,668 10,777,467 1,815,579
Note: BiaE -
During the year ended 30 June 2025, a total of 1,668,144 share HZE2025F6A30RILFE - MEFHITEEA
options at a weighted average exercise price of HK$0.79 per share BFRR0.79B TR A $£1,668, 1441 BEARIEET(E -
were exercised. Upon the exercise of share options, a sum of RITHEERER - A 16,6828 T (HER2,874
HK$16,682 (equivalent to $$2,874) was credited to share capital and L) ABRZRA - M™1,295,0148 L (S
HK$1,295,014(equivalent to $$221,964) was credited to share premium. 221,964 M TT) ABRER D EHE o FTEEITH
The new shares issued rank pari passu in all respects with the existing FRORMETEBEREEERTRNZARFH
shares in issue. fiL »

HKE HOLDINGS LIMITED | =Z = xE iR &
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

R

20.

21.

B 55 ¥R B AL

S AL LR

SHARE PREMIUM

The amounts of the Group’s share premium and the
movements therein during the six months ended 31
December 2025 are presented in the unaudited condensed
consolidated statement of changes in equity.

Share premium represents the excess of consideration for
the shares issued over the aggregate par value.

SHARE OPTION SCHEME

The Company adopted a share option scheme on
15 March 2018 (“Share Option Scheme”). The purposes
of the Share Option Scheme is to reward participants
who have contributed to the Group and to encourage
participants to work towards enhancing the value of the
Company and the shares for the benefit of the Company
and the shareholders as a whole. The board of directors of
the Company may, at its sole discretion, invite Directors
and employees of the Group to take up options to
subscribe for shares in the Company. The participants
require to remit HK$1 as consideration for the grant of an

option.

The Share Option Scheme is for a period of 10 years
commencing on 15 March 2018 and shall not exceed 10

years from the date of grant of option.
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20. R R E

21.

REBEBERZE2025F12A318B1EA~EAZ
B EESEREEHN REEXEH
MAEREEHREY -

Hﬁ{ﬁ/ﬁn{ﬁﬁa =
Eok=ibe)

BITROKEBLA®E

BB IR ET &

RAFHR2018F3 15 AR — A E K
st el ([ BREsrall) - ﬁ%%%?riwﬁ
Z—E;&Eﬂf{$‘§@*ﬁ_ﬁﬁaf§i\2/,\
VEBBERALREAR T&EH&%%EE
Mg BARAARBARERNDEE -
ARRAZEZGA2ENBERFESER
AEEREEMBRENBEARRFR
e 2RATAIMBTIELSBRRER

BZHRE-

B2 h2018FE3A15H#E A 510
EREERERL BEHETTEBSE10
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

R

21.

REX RS PR ERR M T

SHARE OPTION SCHEME (Continued)

The maximum number of shares which may be granted
under the Share Option Scheme must not in aggregate
exceed 10% of the Company’s shares in issue at the date
of adoption of the Share Option Scheme or the date of
approval by the shareholders in general meeting where the
limit is refreshed. The maximum number of shares issued
and to be issued upon exercise of the options granted and
to be granted to each individual in any 12-month period
up to and including the date of grant shall not exceed 1%
of the shares in issue at the date of grant unless approval
from Company’s shareholders has been obtained. Options
granted to a substantial shareholder or an independent
non-executive director of the Company in excess of 0.1%
of the total number of shares in issue or with a value in
excess of HK$5 million must be approved in advance by the

Company’s shareholders.

Options may be exercised at any time during the specified
option period. The exercise price shall be determined by
the board of directors of the Company, and shall be at least
the highest of (i) the closing price of the Company’s shares
on the date of grant; (ii) the average closing price of the
Company’s shares for the five business days immediately
preceding the date of grant; and (iii) the nominal value of
the Company’s shares. The maximum number of shares
which may be issued upon exercise of all options granted
and yet to be exercised under the Share Option Scheme
and any other share option schemes of the Company must
not exceed 30% of the Company’s shares in issue from time

to time.

21

BRESTEI(E)

REBEBRESFSTTRETCROEE £
R &HTBBEBABRETERAB Y
FRRABRASIEFRREZ AAR
AIEBITRG 210% - (TRAEBERH
HEN(BEZR)REMMI2EAHE - @
EEMALTEREESELBRERD
RETERBHTROZEE LR - TF
BARHNERDBEITRN1% @ ESEE
ARABBRILEERIN - AARAEE
BRIBIFFRTESTELBRELB
EBTROBEBON%LBEEBBIAS
BT RERRRIRRELRILE -

FE RSHE RN 45 E BB RUME AR R BE B AT
®-TEERARARRELESEE &
ELARUT=ZFEZESE  ((REA
HIARA R ZKRHE : ((NEEEHA
HAaAEEXAARERN 2 FHET
B RUNARBBROEIE - BITERE
AT 8 R AR AR E (b B AL HE R
FeRHERRITREZAEBRAEMA
BIz&EaRNHEBE  THBEEARQF
TEEHITHRD30% °
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

REEXE PRSP IEIRRME

21. SHARE OPTION SCHEME (Continued) 21. BT EI(4E)
Share Options A BREA
On 12 October 2021, the Company granted 19,300,000 M2021F 108128 © AR RIAITEE
share options (“Share Options A”) to two Directors and 0ASETTRAMBEFTRES (A ]) K
employees (“Group A”) with an exercise price of HK$0.45. i 19,300,00017 B I # ([ BE Rk #EA D) -
The details of the Share Options A are as follows: BRIEANFBENOT

Directors Employees — Group A

B= EE—AH
Number of share options 8,800,000 10,500,000
Bl A
Date of grant 12.10.2021 12.10.2021
A 20215 10A12H 2021107128
Vesting period 12.10.2021 to 12.10.2021 to
11.4.2023 11.4.2023
5 B 2021108128 = 2021%10R12H =
2023F4H11H 2023F4A11H
Exercise period 12.4.2023 to 12.4.2023 to
11.10.2031 11.10.2031
1712 84 2023F4A12BE 2023F4H12BE
203110H118 203110H11H
Exercise price per share HK$0.45 HK$0.45
SBRITEE 0.45/8 7T 0.45% 7T
Fair value per share at grant date HK$0.1734 HK$0.1647
REHBARESERAFE 0.1734% T 0.1647# T
If the Share Options A remain unexercised after exercise i AR AR TR EI R DR AT - AR
periods, the options expire. Share Options A will be ESEW - ME SRR ASE - BIEREA
forfeited if the employee leaves the Group. 1 HZ IR o
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
NS AL E B

21. SHARE OPTION SCHEME (Continued) e

Share Options A (Continued)

The fair values of the Share Options A were calculated
using the Binomial Option Pricing Model. The inputs into
the model were as follows:

Share price at grant date
R H B R B
Expected volatility
AR E

Risk free rate
B S E

Expected life of option
BIRERETFH

Early exercise multiple
REITEER

Expected dividend yield
EHkR B E R

Given the limited listing history of the Company, expected
volatility was determined by calculating the historical
volatility of the comparable companies’ share price over
the previous 10 years. The expected life used in the model
has been adjusted, based on the Group's best estimate, for
the effects of non transferability, exercise restrictions and
behavioural considerations.

The options outstanding at the end of the period have a
weighted average remaining contractual life of 5.8 years
and the exercise price is HK$0.45.

BT (E)
BRAEA ()

BRLAEA Y A TE L — A S
HE - ZEAGABBNT -

Directors Employees — Group A
B=x BE — AR
HK$0.42 HK$0.42
0.42% 7T 0.42% 7T
34.42% 34.42%
1.589% 1.589%
10 years 10 years
104 105

2.8 2.2

0% 0%

ERNARRALETESLBR  BEKBE
TIREBEI10F AR L AR ERE
LRBRGFHE - ZRAEBOFE B
REeREAEERTATEZENE - TERE
HRITREERNEREENREMGFTE

SELE

HREARTEERENNELSF®E
KIEBMR B25.84F - 1T{F{ER0.458 T °
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

REEXE PRSP IEIRRME

21. SHARE OPTION SCHEME (Continued) 21. BIRESTEI(E)
Share Options B BREB
Further on 24 January 2022, the Company granted AN - R 202281 A248 0 AR A

TEE1258BTREEB ([BA ) K
5,203,81007 B A ([ B A #EB ) - BAR
EBMERBT

5,203,810 share options (“Share Options B”) to employees
(“Group B") with an exercise price of HK$1.25. The details
of the Share Options B are as follows:

40

Tranche 1 Tranche 2 Tranche 3
%18 £21 38
An Employee
—HEE8
Number of share options 250,000 250,000 250,000
BREHA
Date of grant 24.1.2022 24.1.2022 24.1.2022
£t H 202251 H24H 2022451 H24H 2022451 H24H
Vesting period 24.1.2022 24.1.2022 to 24.1.2022 to
23.1.2023 23.1.2024
55 B 5 202251 H24H 20221 H24R & 2022FF1 H24R &
202351 H23H 202451 H23H
Exercise period 24.1.2022 to 24.1.2023 to 24.1.2024 to
23.1.2032 23.1.2032 23.1.2032
1TEH 2022F1 H24R & 2023 1H24R & 2024F1 H24R &
203241 H23H 203241 H23H 203241 H23H
Exercise price per share HK$1.25 HK$1.25 HK$1.25
FRITEE 1.258 7T 1.2587T 1.258 7T
Fair value per share at grant date HK$0.4582 HK$0.4585 HK$0.4617
REFEHBHERAFE 0.4582/& 7T 0.4585/& 7T 0.4617& 7T
Employees - Group B
E&-B&
Number of share options 1,484,603 1,484,603 1,484,604
BiEHA
Date of grant 24.1.2022 24.1.2022 24.1.2022
RHBH 20221 H248 202251 H24H 202241 H24H
Vesting period 24.1.2022 24.1.2022 24.1.2022
to 23.1.2023 to 23.1.2024 to 23.1.2025
BB 202241 F24B % 202241 A24R & 202251 A24B E
20231 H23H 202451 H23H 202551 H23H
Exercise period 24.1.2023 24.1.2024 24.1.2025
to 23.1.2032 to 23.1.2032 to 23.1.2032
1712 54 20231248 % 20241 A24B & 2025%F1A24B %
20321 H23H 203291 H23H 203241 H23H
Exercise price per share HK$1.25 HK$1.25 HK$1.25
BRITEE 1.258 7T 1.258 7T 1.25% 7T
Fair value per share at grant date HK$0.4585 HK$0.4617 HK$0.4678
REFH BHMERAFE 0.4585/ 7T 0.4617& T 0.46787 7T
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
NS AL E B

21. SHARE OPTION SCHEME (Continued)
Share Options B (Continued)
If the Share Options B remain unexercised after exercise
periods, the options expire. Share Options B will be

forfeited if the employee leaves the Group.

The fair values of the Share Options B were calculated

using the Binomial Option Pricing Model. The inputs into

the model were as follows:

Share price at grant date
MR H B EIR G E S
Expected volatility
SEE )

Risk free rate
= B R

Expected life of option
B EEF

Early exercise multiple
REPITEMBE

Expected dividend yield
B EAR B M R

Given the limited listing history of the Company, expected
volatility was determined by calculating the historical
volatility of the comparable companies’ share price over
the previous 10 years. The expected life used in the model
has been adjusted, based on the Group's best estimate, for
the effects of non transferability, exercise restrictions and

behavioural considerations.

The options outstanding at the end of the period have a
weighted average remaining contractual life of 6.1 years

and the exercise price is HK$1.25.

21

BT E(E)

B8 AR A B (4

78 IR B3 77 62 S0 4 (D R 1T 68 - RURRAR
HE® - HIESEMAEE - AIFRES
HBORM -

BREBZ ATEA_EABREEERE
FHE o ZERBARBENT

An Employee Employees — Group B
—%EE8 B85 — B
HK$1.17 HK$1.17
1.1787T 1.1787T

33.25% 33.25%
1.736% 1.736%
10 years 10 years
104 104
2.2 2.2

0% 0%

ENARFALHTELER  AEHKRHE
TR B % 104 P AT by 2 7 AR 15 (B 5
SORBYEEH o A o Y T A
REAREAEE R HREY - FER
HIRIT A% EMEEY SN S EHTE
FE

HIRHRITEBRENMEFIREGRE
WHRB6NE - ITEER1.258TT °
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
EE ALY b R B S

&

21. SHARE OPTION SCHEME (Continued)

HKE HOLDINGS LIMITED | INTERIM REPORT 2026

Share Options C

Further on 21 April 2023, the Company granted 13,344,153
share options (“Share Options C”) to two Directors and
employees (“Group C") with an exercise price of HK$1.336.

The details of the Share Options C are as follows:

Directors
=

Number of share options

B ES B
Date of grant

A E
Vesting period

5 B 5
Exercise period
171 58

Exercise price per share
BRITEE
Fair value per share at grant date

REHAHESRAFE

Employees - Group C
BE - C&
Number of share options

SR
Date of grant

& B
Vesting period

5B 5

Exercise period

171 58

Exercise price per share
BRITEE

Fair value per share at grant date

REHBRERATE

Tranche 1

118

916,666

21.4.2023
2023%F4H211
21.4.2023 to
20.4.2024
2023F4H21BE
2024544201
21.4.2024 to
20.4.2033
2024F4HA21BE
20334 H20H
HK$1.336
1.336% 7T
HK$0.5902
0.5902% 7T

3,531,384

21.4.2023
2023%F4H21H
21.4.2023 to
20.4.2024
2023F4R21AE
20244 H20H
21.4.2024 to
20.4.2033
2024F4R21BE
2033F4 H20H
HK$1.336
1.336/ 7T
HK$0.5289
0.5289% 7T

21. BBIRERTEI (&)

BIREC

SN - B 2023F 4 A21H - RRARLATT
FEE1336E THMEBEEREE(IC
B 1) 113,344,153 B A A ([ BB A4
Cl) - BIBRECHHBHOT

Tranche 2
21

916,667

21.4.2023
2023%F4H21H
21.4.2023 to
20.4.2025
2023F4A21RE
20254 H20H
21.4.2025 to
20.4.2033
20254 A21RE
2033%F4H20H
HK$1.336
1.336/87C
HK$0.5911
0.5911%& 7T

3,531,384

21.4.2023
202344211
21.4.2023 to
20.4.2025
2023F4A21BE
202554 H20H
21.4.2025 to
20.4.2033
2025421 B E
2033F4 H20H
HK$1.336
1.336% 7T
HK$0.5380
0.5380/%& 7T

Tranche 3
SE3H

916,667

21.4.2023
202347211
21.4.2023 to
20.4.2026
2023F4H21BE
20264 H20H
21.4.2026 to
20.4.2033
2026F4H21BAE
2033%F4H20R
HK$1.336
1.336/8 7T
HK$0.5942
0.59427% 7T

3,531,385

21.4.2023
2023F4H21H
21.4.2023 to
20.4.2026
2023F4A21BE
20264 H20H
21.4.2026 to
20.4.2033
2026F4R21AE
20334 H20H
HK$1.336
1.336 7T
HK$0.5511
0.5511%8 7T



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
NS AL E B

21. SHARE OPTION SCHEME (Continued)
Share Options C (Continued)
If the Share Options C remain unexercised after exercise
periods, the options expire. Share Options C will be

forfeited if the employee leaves the Group.

The fair values of the Share Options C were calculated

using the Binomial Option Pricing Model. The inputs into

the model were as follows:

Share price at grant date
R H SR ER
Expected volatility
TBEH R E

Risk free rate
e B R

Expected life of option
BREEFH

Early exercise multiple
REPITEMBE

Expected dividend yield
B EAR B M & R

Given the limited listing history of the Company, expected
volatility was determined by calculating the historical
volatility of the comparable companies’ share price over
the previous 10 years. The expected life used in the model
has been adjusted, based on the Group's best estimate, for
the effects of non transferability, exercise restrictions and

behavioural considerations.

The options outstanding at the end of the period have a
weighted average remaining contractual life of 7.3 years
and the exercise price is HK$1.336.

21

BT E(E)

B AR AEC ()

78 B C I 17 (2 B 74 D SR AT 62+ BURRAR
HER - WESHMAES - AIMBREC
HBORM -

WRECZ ATEUN-BA R EEER
FTE - ZEABABBAT ¢

Directors Employees — Group C
BEx BE-CH#
HK$1.29 HK$1.29
1.298 7T 1.297%87T
33.67% 33.67%
3.15% 3.15%

10 years 10 years
10%F 104

2.8 2.2

0% 0%

ERARALTELBR  BHKE X
TIRBEBE0F AT LA RRD BEBE
LRBRGFHE - ZRIAEBOTEH
RERBAKERTATEZENE - 1TER
HRITREENEBEYZENREGE

78 -

BARMARITEERENMEFIIRGHE
KHABR B7.3F + IT{EE A1.336/87T ©
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
NS AL p B

21. SHARE OPTION SCHEME (Continued)

Details of the movement of the Share Options A, Share
Options B and Share Options C are as follows: B -
31 December 2025
2025%12831A
Weighted
Number of average

share exercise

options price

mE¥H
BREMA ke
HK$
B
(Unaudited)
(REER)

REH/ FARTR

Outstanding at the beginning of

the period/year 28,737,024
Exercised during the period/year REIR/ FRTE -
Forfeited during the period/year RER/FRRK (119,696)
Outstanding at the end of the period/year ~ REIK /EXRKITE 28,617,328
Exercisable at the end of the period/year ~ REIK /E XA 1T 25,439,998
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21. BIRESTEI(E)

30 June 2025
202546 H30R
Weighted
Number of average
share exercise
options price
g%
88 e

(Audited)
(BER)

32,695,140 0.84
(1,668,144) 0.79
(2,289,972) 1.31
28,737,024 0.81
25,518,026 0.74




NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
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REZERZES M HRRME

. CONVERTIBLE BOND

On 28 January 2025, the Company and an independent
third party (the “Subscriber”) entered into a subscription
agreement, pursuant to which the Company has
conditionally agreed to issue and the Subscriber has
conditionally agreed to subscribe for the convertible
bond in an aggregate principal amount of HK$26 million
(equivalent to approximately S$4.5 million) at the initial
conversion price of HK$2.50 per conversion share (subject

to adjustment).

Completion of the subscription and issuance of the
convertible bond took place on 19 February 2025. Based
on the initial conversion price of HK$2.50, a maximum
of 10,400,000 conversion shares will be allotted and
issued upon full conversion of the convertible bond. The
convertible bond bears zero coupon interest will mature on
19 February 2027 (the “"Maturity Date”). The Company shall
have the right to redeem all or part of the convertible bond

at any time prior to the Maturity Date.

Details of above have been disclosed in the
announcements of the Company dated 28 January 2025, 11
February 2025 and 19 February 2025.

22.

AR E 25

720251 A28R  AREIEBIE=
FURBADITLRERE - B
RAEAEBRERERET  MABBAFK
HREREASRBRBER266EBT(HE
RAASEENME T) WA RRES
NEMBRE BT RIRR R % 2.50% 7T (7]
BEAE) -

RERBETITBRRESE R2025F2 A
198 TR o &) 2 R B 2.50 % T &t
B BURREFERHEBRE B
B Ko 2% 9T £ % 10,400,000 % #2 A% BE 15 ©
TERAHRKRESHR2027F2H198
(TE/EAB 1) EE - A RRIBARNEHA
RIPERFBE Ol 2 P D AT BB ES -

T FBEERARA B A2025F1 A
288 - 20252 A 118 &k2025%€2H19
B AEFRHEE -
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

REEXE PRSP IEIRRME

22. CONVERTIBLE BOND (Continued) 22. AR ES (E)
The convertible bond has been recognised as financial AHREFREARAREER/ETE
liability designated at FVTPL upon initial recognition. REAFEFABENEREE - BH
Information about how the Group determines the fair AEBNMAEBEEIRRESFATFENE
value of the convertible bond is set out in Note 7 to the BE# R ARG HE2025F6 308 IEF
consolidated financial statements of annual report of the EERiRE M BERERMET

company for the year ended 30 June 2025.

The movements of the convertible bond for the reporting WMEMARTMRBRESNEBHHIN W T

period are set out below:

31 December 30 June
2025 2025
20254 20254

12A31H 6H30H
S$ S$
3 N 7T RN T

At beginning of period/year RERW)E 4 3,880,914 -

Issue of convertible bond BT AR R (E 55 - 4,512,151
Fair value adjustment NEERE - (348,937)
Exchange realignment PE H A 71,835 (282,300)

At end of period/year RNEIR EKR 3,952,749 3,880,914
No conversion or redemption of the convertible bond has HZE2025%12A318 » EBEEFE M
occurred up to 31 December 2025. BRREFOEIRNER o
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
NS AL E B

23. RELATED PARTY TRANSACTIONS
Compensation of key management personnel

The remuneration of Directors and other members of key

management during the period were as follows:

23. BB AR5

FTEEEAEHMH

HRNEFREIEEEEAMAEZFH
mT

Six months ended

31 December
BEZ12831B1LAEAR

2025 2024

2025%F

20244
S$ S$

03 T s T
(Unaudited) (Unaudited)
(REBEZR) (REEZ)

Short term benefits SRR R 885,831 1,057,432
Post-employment benefits BEEZ R A 11,588 12,881
Share option expenses B PR i 7 2 3,582 40,288
Total compensation FiNaaza 901,001 1,110,601

24. EVENTS AFTER THE REPORTING PERIOD

Continuing Connected Transactions in relation to
the Framework Agreement

As disclosed in the announcement of the Company dated
20 January 2026, Hong Kong BGE Limited (“BGE") and
Quality Union Limited ("QUL"), each a wholly-owned
subsidiary of the Company, entered into the framework
agreement (the "Framework Agreement”) with Monmonkey
Group Securities Limited ("MMK") pursuant to which (i)
BGE will provide virtual asset trading and related services
to MMK; (ii) MMK, who has onboarded as a client of BGE
will send trade/price quote requests on the platform for
trading of virtual assets; and (iii) QUL will upon request by
the platform (after receiving trade/price quote request)
conduct the virtual assets trading with MMK through BGE
on the platform.

24. HEPRERE

FRERGB2RFERERS

BIMARF BEA2026F1 52088 A
EEE ARAIEEWEBQRHong
Kong BGE Limited([BGEJ) & Quality
Union Limited([QULJ) B KEFEHH
BRARI([REFHF DT LIELRGH(E
BiE ) - BBt - ()BGER A KEE 5
REEREEXIREBERS ; ()X
PEAIEARBGEMER - BKRTA LR
BR5/HEER UWETEREER
5 RGINQULER T &RE ZEK#%& (K
WERS  REERE)ETFRLER
BGEHEAREBHFETEREERS °
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

R

24

RELERES M HRRME

. EVENTS AFTER THE REPORTING PERIOD
(Continued)

Continuing Connected Transactions in relation to
the Framework Agreement (Continued)

MMK, wholly-owned by Monmonkey Group Holdings
Limited, which is 94% owned by executive Director and
controlling shareholder Mr. Lin Ho Man, is his associate and
thus a connected person of the Company. The Framework
Agreement transactions are therefore continuing
connected transactions under Chapter 14A of the Listing
Rules.

For more details, please refer to the announcement of
the Company dated 20 January 2026. As at the date of
this interim report, the circular containing, among other
matters, further details on the Framework Agreement and
the transactions contemplated thereunder is expected to
be despatched on or before 10 March 2026.

Placing of new Shares under the General Mandate

As disclosed in the announcements of the Company dated
4 and 16 February 2026, the Company entered into a
placing agreement (the “"Placing Agreement”) with MMK as
the placing agent (the “Placing Agent”), pursuant to which
the Company has conditionally agreed to place through
the Placing Agent, up to 100,000,000 placing Shares (the
“Placing Shares”) at the placing price of HK$1.2 per placing
Share.

The Placing Shares will be allotted and issued under the
general mandate granted to the Directors by resolutions
of the Shareholders passed at the annual general meeting
(the "AGM") (up to 20% of issued Shares as at the AGM,
i.e.,1,077,746,668 Shares, being 215,549,333 new Shares).
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

R

24.

25.

SRERERRS MR HRRMEE

EVENTS AFTER THE REPORTING PERIOD
(Continued)

Placing of new Shares under the General Mandate
(Continued)

The Placing is conditional among other matters, the
listing committee of the Stock Exchange (the “Listing
Committee”), granting approval for the listing of, and
permission to deal in, the Placing Shares. As at the date
of this interim report, the conditions precedent has
not been fulfilled. For more details, please refer to the
announcements of the Company dated 4 and 16 February
2026.

APPROVAL OF THE INTERIM RESULTS

The unaudited condensed consolidated interim financial
statements for the six months ended 31 December 2025
were approved and authorised for issue by the board of
Directors on 25 February 2026.

24.

25.

RE-—REEREFREG(E)

W EEHAFE THREERE T AIE
E HPpREBXAETZEE ([ LW
ZEG)MAEREROHLETRERE - B
AP EIRE B - ORIEF M ARER ©
FHIEBLBARRN2026F2A4H K16
BRHI#ZZAE -

HERHRSE

HZE2025F12A31BIEANEA Z AKEE
“E AR S B IS TR 7 2026 F 2 A
SRR EEREH AT IRAETIR -
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MANAGEMENT DISCUSSION AND ANALYSIS

BB WED AT

BUSINESS REVIEW

The Group is a contractor specialised in the medical and
healthcare sectors with expertise in performing radiation
shielding works. The Group mainly provides integrated designs
and building services for hospitals and clinics in Singapore (the
"Engineering Business”). To a lesser extent, the Group is also
engaged in providing maintenance and other services, as well as
sales of tools and materials. The Group has also been building
up a comprehensive FinTech service platform (the “FinTech
Platform Business”) for multi classes of assets including but
not limited to virtual assets, listed securities, listed bonds and
alternative assets. During the year ended 30 June 2024, the
Group acquired two subsidiaries which are principally engaged
in trading of derivatives and provision of advisory and asset
management services (the “Trading and Asset Management
Business”) to diversify its income sources and provide a full

spectrum of financial services.

For the six months ended 31 December 2025, the revenue of
the Group was approximately S$10.5 million, representing a
decrease of approximately S$0.1 million, or 0.5%, as compared
to approximately S$10.6 million for the six months ended 31
December 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

SRR R

BUSINESS REVIEW (Continued)
Engineering Business

In Singapore, the transformation journey of healthcare is to
ensure that a good and sustainable system will be in place.
The trend of increasing demand for healthcare and elderly
care services will continue as Singapore’s aging population
increases. The Ministry of Health of Singapore is on track to
expanding its network to 32 polyclinics by 2030, as there are
currently only 26 polyclinics in Singapore. Serangoon, Jurong
East, Clementi, Bidadari and Tengah Polyclinics will open in 2025
and early 2026. The polyclinic planned in Kaki Bukit is scheduled
to be completed by 2026. Three polyclinics planned in Bishan,
Taman Jurong and Yew Tee are scheduled to be completed by
2030. Six polyclinics planned in Bukit Merah, Clementi, Jurong,
Outram, Pasir Ris and Queenstown will be redeveloped by 2030,
and Bukit Merah and Outram Polyclinics will be consolidated
into one polyclinic after the redevelopment. Furthermore, a
new hospital at Bedok North is scheduled to be completed
around 2030. At the same time Singapore General Hospital is
undergoing major transformation with new facilities such as the
new Emergency Medicine Building, Elective Care Centre and

National Dental Centre.

As such, the Directors are of the opinion that the Singapore
government’s initiative to increase medical-related facilities
will, therefore, drive demand for medical-related radiation
shielding works. Currently, public hospitals are still unable to
cope with the high demand for medical scans and the average
waiting time for Magnetic Resonance Imaging (MRI) scans is 3
months, hence many hospitals are increasing diagnostic imaging
machines. Overall, healthcare facilities in Singapore are still in
high demand.

In the meantime, the Group is involved in the process of
planning a new hospital in the east of Singapore. Additionally,
there are substantial amount of old machines that are
undergoing the process of replacement and upgrades, and
facilities are also undergoing changes and upgrades to address
future pandemics. Thus, there are opportunities for the Group to

engage in more projects.

XM OIRE(E)
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PITERTR2026F T - s EIEBIL - ESH
JBR R Jm st 38 35 ) = Ry B2 FTIEET 70 20304F 78
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MANAGEMENT DISCUSSION AND ANALYSIS

BB WED AT

BUSINESS REVIEW (Continued)

FinTech Platform Business

The Group has been developing a trusted, user-centric and
compliance-focused FinTech trading service platform to
empower global users to discover and monetise the potential of
different asset classes from traditional financial markets such as
virtual and Web3 assets.

On 17 June 2025, the Group has been granted the type 1
(Dealing in Securities), type 7 (Providing Automated Trading
Service), and virtual asset trading platform operator licences
("Licences”) by The Securities and Futures Commission ("SFC")
through its wholly-owned subsidiary, Hong Kong BGE Limited.
The Group is committed to upholding the comprehensive
regulatory requirements under the Hong Kong's licensing
regime with strong focus on investor protection, compliance
and user experience. For further details, please refer to the
announcement of the Company dated 18 June 2025.

Trading and Asset Management Business

Despite the growing concerns over global economic uncertainty
and geopolitical tensions, the Group strives to seize business
opportunities by enriching the eco-system around its core
FinTech trading service platform. Since 2023, the Company
has been engaging in the provision of advisory and asset
management services and trading of derivatives, and established
the Trading and Asset Management Business segment. Revenue
from this segment composed of gain or loss on trading of the
derivative financial instruments (primarily unlisted options
and total return swaps traded over-the-counter) and asset
management fee income from the funds managed.
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MANAGEMENT DISCUSSION AND ANALYSIS

SRR R

FUTURE OUTLOOK

The Group will strive to maintain its market position in the
medical and healthcare construction sectors in Singapore
although the margin is squeezed by intense competitions and
rising costs. The Group is aware that diversified business layout
is essential for the Group’s long-term development. Thus,
the Group started to develop the FinTech Platform Business
years ago and obtained the Licences in June 2025. Moreover,
the Group is preparing a new platform that facilitates the
cryptocurrency owners’ mining equipment to sell their hashrate.
The Group believes that the aforementioned businesses will

drive the Group to grow further.

As the financial landscape continues to evolve and virtual assets
are becoming mainstream with various investment opportunities
and thriving interests, the market yearns for multi-asset classes
of FinTech trading platforms to help global users easily navigate
this complexity, access a wider range of investment choices and

achieve their financial goals.

With tremendous support from the Hong Kong government
to develop Hong Kong as an international financial centre for
virtual assets, the Group is confident that the FinTech Platform
Business will continue to grow and provide value-add services
to various participants in the eco-system such as virtual assets
spot exchange-traded funds (ETFs) issuers, token issuers and
investors with investment needs in trading virtual assets with

state-of-the-arts virtual assets custodian solutions.

As the virtual assets industry continues to bloom, regulators
around the globe are paying more attention to the regulations
of the virtual assets industry in order to strengthen investor
protection. The Group embraces regulations and regards them
as opportunities for the long-term development of the industry.
The Group is committed to be a regulated and transparent
market leader in the virtual assets industry and will continue
to closely follow current regulatory requirements, monitor
regulatory changes, and react expeditiously to these changes

and to hold on to new market opportunities.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEN WD

FUTURE OUTLOOK (Continued)

In connection with the Trading and Asset Management Business,
with strict risk control guidelines, the Group will continue to
increase its participation in enlarging the scale of our assets
under management to explore more business potentials.

Save as disclosed in this interim report, there have been no
material changes in respect of the development or future
development of the Group’s business since the publication of
the annual report of the Company for the year ended 30 June
2025.

FINANCIAL REVIEW
Revenue

The table below sets forth the Group’s revenue by operating
activities:

Revenue from:

Integrated designs and building services
Maintenance and other services #E o Ko H At AR 75
Trading of derivatives and asset

management services

KEURTERz Yz
ARA AT R R

METARZGREEEERY

A= (4E)
EXPRAEEREBHE  AREBEEEY

ERREZES  KEBEAEEREERE - U
FME S XHERE -

BRATBMEMKEESIN  BTBRARFEE
2025F 6 A0RLFECFEREE - HiEE
AAKREEB  CBERIAARRBERZEAESY -

B %5 121 B
iy

TREINREERDE D 2 AEE IS ¢

Six months ended

31 December
HZ12A3181LAEA
2025
20254

2024
20244
S$ S$

¥ b0 3% 7T AN T
(Unaudited) (Unaudited)
(RQEX) (REHEZ)

9,471,696
439,740

9,235,945
665,732

595,419 654,498

10,506,855 10,556,175
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MANAGEMENT DISCUSSION AND ANALYSIS

BB WED AN

FINANCIAL REVIEW (Continued)
Revenue (Continued)

The Group's revenue for the six months ended 31 December
2025 was approximately $$10.5 million, representing a decrease
of approximately S$0.1 million, or 0.5%, as compared to
approximately S$10.6 million for the six months ended 31
December 2024.

Revenue deriving from integrated designs and building services
was approximately $$9.5 million for the six months ended 31
December 2025, representing an increase of approximately
S5$0.2 million, or 2.6%, as compared to approximately $$9.2

million for the six months ended 31 December 2024.

Revenue from maintenance and other services was
approximately S$0.4 million for the six months ended 31
December 2025, representing a decrease of approximately $$0.2
million, or 33.9%, as compared to approximately $$0.7 million for
the six months ended 31 December 2024.

Revenue from trading of derivatives and asset management
services was approximately $$0.6 million for the six months
ended 31 December 2025, representing a decrease of
approximately S$0.1 million, or 9.0%, as compared to
approximately S$0.7 million for the six months ended 31
December 2024.

Gross Profit and Gross Profit Margin

The Group's gross profit was approximately S$4.4 million for
the six months ended 31 December 2025 (six months ended 31
December 2024: approximately $$2.9 million), with a gross profit
margin of approximately 42.3% (six months ended 31 December
2024: 27.3%). The increase in gross profit margin for the six
months ended 31 December 2025 was mainly attributable to
cost reduction measures taken including but not limited to the

streamlining of the workforce.

BrFS R (42 )

I 34

i
\f N
pir)
N

REBEZE2025F12A31HIEANEAZ KRS
HAEI0SEEFME T - BREE2024512A8
3TEIEAEALN10.6EEHFME TR 40,1
BEM N ITH0.5% °

BZE2025F12A31BHIEXNEA  RAETR
BERKZWEZHBISEET N T  KE
FE2024F12A3TMBIEANER B9 2B EH MK
TCIEINA0.2 B BTN ITE2.6% °

BHZE2025F12A318BEAEA  #ERE
MREZ RN BOABEBT NS T REE
202412 A31BLEANER A0 7B EF MK T
WA K0 2E B INEIT33.9% ©

BE2025F12A31BIEANEA  RETET
BEREEEERB 22BN R0.68 B INEK
UL WELE2024F12A31BIEANEAL0TE
EHFMNE TR A 0.1 E EF I ITEI.0% °

ENRERNZ

HZE2025F12A31BLEANEA - AEEZE
M B4 ABEFNE T (EE2024512 A 31
BIEAMEA : 295 8F M) - EF
KB4 B42.3% (B E2024F12A31 8 1L~ A
B 1 27.3%) c B E2025%612A318 1k~ @ A
B EF K IE AN T E E B R I R B B A
i BIEETRAEELSE T -

HKE HOLDINGS LIMITED | =2 = AEHHHRE

55



56

MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL REVIEW (Continued)

Other Income

For the six months ended 31 December 2025, the Group’s other
income was approximately $$0.2 million, or 2.3% of the revenue
for the six months ended 31 December 2025 (six months ended
31 December 2024: approximately S$0.3 million, or 2.4% of the

revenue for the six months ended 31 December 2024).
Other Gains and Losses, net

For the six months ended 31 December 2025, the net other gains
and losses was approximately $$20,000, or 0.2% of the revenue
for the six months ended 31 December 2025 (six months ended
31 December 2024: approximately S$0.2 million, or 1.9% of the

revenue for the six months ended 31 December 2024).
Administrative Expenses

For the six months ended 31 December 2025, the Group's
administrative expenses decreased by approximately S$1.6
million or 15.2% to approximately S$9.2 million, or 87.5% of
the revenue for the six months ended 31 December 2025, as
compared to approximately $S$10.8 million, or 102.6% of revenue
for the six months ended 31 December 2024. The decrease was
mainly attributed to the Group's implementation of effective

cost control measures.
Loss for the Period
As a combined effect of the above, during the six months ended
31 December 2025, the Group recorded a loss of approximately

S$4.7 million, as compared to a loss of approximately $$7.6
million for the six months ended 31 December 2024.
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MANAGEMENT DISCUSSION AND ANALYSIS

BB WED AN

FINANCIAL REVIEW (Continued)

Liquidity and Financial Resources
Shareholders’ funds

As at 31 December 2025, total shareholders’ funds amounted

to approximately S$8.3 million, as compared to approximately
S$13.0 million as at 30 June 2025.

Financial position

As at 31 December 2025, the Group had current assets of
approximately $$24.8 million (30 June 2025: $$36.9 million), and
current liabilities of $$12.4 million (30 June 2025: S$18.2 million).
The Group's current ratio (defined as current assets divided by
current liabilities) as at 31 December 2025 was 2.0 (30 June 2025:
2.0).

The Group's gearing ratio, expressed as a percentage of
interest-bearing liabilities to total assets, was at 37.3% as at 31
December 2025 (30 June 2025: 31.1%).

Borrowings

As at 31 December 2025, the total principal amount of unsecured
loan from a controlling shareholder of the Company amounted
to approximately $$12.6 million (2024: Nil), which shall be
repaid in full on 15 May 2027, with an option to extend for
one additional year upon mutual agreement. The borrowing
was obtained to finance the Group's general working capital
requirements and business operations. As at 31 December
2025, the borrowings were denominated in United States dollars
and bore interest at the rate of 2.5% per annum. Please refer
to Note 18 to the unaudited condensed consolidated financial

statements of this interim report for more details.
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MANAGEMENT DISCUSSION AND ANALYSIS

BB WED AT

FINANCIAL REVIEW (Continued)
Liquidity and Financial Resources (Continued)

Cash and cash equivalents

As at 31 December 2025, the Group had cash and cash
equivalents of approximately S$14.5 million (30 June 2025:
5$18.5 million), most of which were denominated in Hong Kong

dollar.
Capital Structure

The shares of the Company (the "Shares”) were successfully
listed (the “Listing”) on the Main Board of the Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) on 18 April 2018 (the
“Listing Date”).

On 17 November 2021, a placement of 160,000,000 new shares of
the Company at par value of HK$0.01 each (the “2021 Placing”)
was completed with a placing price of HK$0.40 per Share.

On 22 February 2023, a placement of 90,000,000 new shares of
the Company at par value of HK$0.01 each (the “2023 Placing”)
was completed with a placing price of HK$1.05 per Share.

On 28 May 2024, a placement of 25,550,000 new shares of the
Company at par value of HK$0.01 each (the “2024 Placing”) was
completed with a placing price of HK$2.00 per Share.

On 19 February 2025, an issue of convertible bond (the
“Convertible Bond"”) in an aggregate principal amount of HK$26
million at the initial conversion price of HK$2.50 per conversion
share was completed (the “Issue of Convertible Bond").
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MANAGEMENT DISCUSSION AND ANALYSIS

BB WED AN

FINANCIAL REVIEW (Continued)
Funding and Treasury Policy

The Group has adopted a prudent financial management
approach towards its funding and treasury policy and thus
maintained a healthy financial position throughout the
six months ended 31 December 2025. The Board closely
monitors the Group's liquidity position to ensure that the
liquidity structure of the Group's assets, liabilities, and other

commitments can meet its funding requirements all the time.
Capital Expenditure

The Group's capital expenditure mainly represents additions to
property, plant and equipment and right-of-use assets totaling
approximately $$288,000 for the six months ended 31 December
2025 (six months ended 31 December 2024: S$1,560,000).

Pledge of Assets

As at 31 December 2025, the Group had no pledged assets (30
June 2025: Nil).

Foreign Exchange Risk

The Group transacts mainly in Singapore dollars (“S$"), which
is the functional currency of the Group’s principal operating
subsidiaries. However, the Group mainly retains proceeds from
the Listing and the Issue of Convertible Bonds in Hong Kong
dollars ("HK$") which are exposed to foreign exchange risks. The
Group does not use any derivative financial instrument to hedge
the foreign exchange risk. Instead, the Group manages the
foreign exchange risk by closely monitoring the movement of the
foreign currency rates and may, depending on the circumstances
and trend of foreign currency, consider adopting significant

foreign currency hedging policy in the future.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEN WD

FINANCIAL REVIEW (Continued)

Material Acquisitions and Disposal of Subsidiaries,
Associates and Joint Ventures

There were no material acquisitions or disposals of subsidiaries,
associates and joint ventures by the Group during the six months
ended 31 December 2025.

Significant Investments Held and Future Plans for
Material Investments or Capital Assets

There were no significant investments made by the Group for the
six months ended 31 December 2025.

Save as disclosed under the sections headed “Use of Net
Proceeds from the Listing”, "Use of Net Proceeds from the 2023
placing”, “Use of Net Proceeds from the 2024 Placing” and "Use
of Net Proceeds from the Issue of Convertible Bond” in this
interim report, the Group did not have any other future plans
for the material investments or capital assets as at 31 December
2025. The Group may explore potential opportunities to invest
from time to time for its sustainable growth, and may have plans
for making material investments or acquiring capital assets in the
future.
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MANAGEMENT DISCUSSION AND ANALYSIS

BB WED AN

FINANCIAL REVIEW (Continued)

Employees and Emolument Policy

As at 31 December 2025, the Group employed a total of 103
full-time employees (including two executive Directors) (31
December 2024: 158). The total staff costs during the six months
ended 31 December 2025 amounted to approximately S$8.1
million (six months ended 31 December 2024: approximately
5$9.8 million), which included Directors’ emoluments, salaries,
wages and other staff benefits, and contributions to retirement
benefit schemes. According to the emolument policy of the
Company, in order to attract and retain valuable employees, the
performance of the Group’s employees are annually reviewed.
The Group provides adequate job training to employees to
equip them with practical knowledge and skills. Apart from
the job training programs, salary increments and discretionary
bonuses may be awarded to employees according to the
assessment of individual performance and market conditions.
The Group also intends to grant share options to outstanding
employees to recognise and reward those employees for their
contribution to the Group’s development in accordance with the

share option scheme adopted by the Company.

According to the emolument policy of the Company, the
emoluments of the Directors have been reviewed by the
remuneration committee of the Board (the “Remuneration
Committee”), having regards to the Company’s operating
results, market competitiveness, individual performance and

achievement, and the approvement of the Board.
Capital Commitments and Contingent Liabilities
As at 31 December 2025, the Group has not provided guarantees

to any customer (30 June 2025: Nil), and did not have any

material capital commitments (30 June 2025: Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

BEEEN WD

FINANCIAL REVIEW (Continued)

Use of Net Proceeds from the Listing

The net proceeds from the Listing, after deducting listing
expenses which includes underwriting fees, and other
expenses arising from the Listing (“Listing Net Proceeds”) were
approximately HK$74.0 million. The Group intends to apply
the Listing Net Proceeds in accordance with the proposed
applications set out in the section headed “Future Plans and
Use of Proceeds” in the prospectus of the Company dated 28
March 2018 (the "Prospectus”). As stated in the Prospectus,
the Company intended to apply the Listing Net Proceeds for:
(i) acquisition of additional property for workshop and office
use; (ii) strengthening the Group's manpower by recruiting
additional staff; (iii) increasing the Group’s reserve for financing
the issue of performance guarantees in favour of our customers;
(iv) financing the acquisition of additional motor vehicles and
additional machinery; (v) increasing the Group’s marketing
efforts; and (vi) general working capital.

The Listing Net Proceeds applied by the Group during the

period from the Listing Date up to 31 December 2025 are as
follows:

Planned use of

Listing Net

Proceeds

Use of Listing Net Proceeds: LifERE

LHfARRERERS FRHRR

HK$'000

TR

Acquisition of additional property for BEFIRRBLERS 34,000
workshop and office use HEMIE

Recruiting additional staff REESET 21,500

Issue of performance quarantees HARNRE 4,800

Acquisition of additional motor vehicles BEBIGE 5,100

and machinery Rige
Increasing our marketing efforts MATARENE 2,300
General working capital -fheBEs 6,300

Note: The Listing Net Proceeds were used according to the intention

previously disclosed by the Company.
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MANAGEMENT DISCUSSION AND ANALYSIS

BB WED AN

FINANCIAL REVIEW (Continued)
Use of Net Proceeds from the 2023 Placing

The gross and net proceeds (after deducting the placing
commission and other related expenses incurred) from the 2023
Placing (”2023 Placing Net Proceeds”) were approximately
HK$94.50 million and approximately HK$93.56 million,
respectively. The Company intends to use (i) approximately
80% of the 2023 Placing Net Proceeds to finance the FinTech
Platform Business; (ii) approximately 10% of the 2023 Placing
Net Proceeds to finance the Engineering Business; and (iii)
approximately 10% of the 2023 Placing Net Proceeds for the
general working capital of the Group.

As at 31 December 2025, the 2023 Placing Net Proceeds were
fully utilised as intended.

Use of Net Proceeds from the 2024 Placing

The gross and net proceeds (after deducting the placing
commission and other related expenses incurred) from the 2024
Placing (2024 Placing Net Proceeds”) were HK$51.10 million
and approximately HK$50.59 million, respectively. The Company
intends to use (i) approximately 90% of the 2024 Placing Net
Proceeds to finance the Fintech Platform Business; and (ii)
approximately 10% of the 2024 Placing Net Proceeds as general
working capital of the Group.

As at 31 December 2025, the 2024 Placing Net Proceeds were
fully utilised as intended.

Use of Net Proceeds from the Issue of Convertible
Bond

The gross and net proceeds (after deducting the related
expenses incurred, the “"Convertible Bond Net Proceeds”)
from the Issue of Convertible Bond were HK$26 million and
approximately HK$25.8 million, respectively. The Company
intends to use (i) approximately 80% of the Convertible Bond
Net Proceeds for the development of Fintech Platform Business;
and (ii) approximately 20% of the Convertible Bond Net
Proceeds for the general working capital of the Group.

As at 31 December 2025, the Convertible Bond Net Proceeds
were utilised as intended.
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OTHER INFORMATION
Hb&E

DIRECTORS" AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS

As at 31 December 2025, the interests and short positions
of the Directors and chief executive of the Company in the
shares, underlying shares and debentures of the Company
or its associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance ("SFO")) which were
notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which they are taken or deemed to have under
such provisions of the SFO) or which were required, pursuant to
Section 352 of the SFO, to be entered in the register referred to
therein or which were required to be notified to the Company
and the Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers as set out
in Appendix C3 ("Model Code”) of the Listing Rules were as
follows:

(a) Long positions in the shares

Name of director Nature of interest

BERBSTHAERALATRA
*EH?‘?E.E’JH’% - HERGD REE
R AR

MR2025F12A31H » ARAREERESTHR
ABRAQRENERAEEZE(EERES LK
B[ HREBEEG ) EXVE) RS
HERND REEET  HEREESFRHAEK
1FIJ%XV*B%7&%8“*BE%DQ$ a) M B A2
FMER AR (BREREZESFBEKIN
ﬁﬁﬂﬂmﬁa%&’ﬂ’ﬁmﬁﬁﬁﬁﬁE’JF”*&/AF-> :
RIRBEEFESFRBE ﬂﬂﬁu%%zﬂ BEDBREIE
e &M mmEz AR - SRIE LT Al
Mﬁf@ﬁﬁﬁim%&%ﬂ/\é%a_ﬁ ERHH
2AESFAI([IZESFRI D ZBRE AR T KRB R A
MEZMORB T ¢

(a) RRUWEFAE

Approximate
percentage
of interest
in the issued
S ETWET S]]

(Note 1)
Number of 5B #TRAH
Shares held EZMABFI L

EEMR EatE FERAHA (Krat1)
Mr. Lin Ho Man Interest of controlled corporation 568,000,000 52.70%
(“Mr. Lin") (Note 2) RErEER
BEREE
(T@#LE])(KaE2) Share Options (Note 4) 1,050,000 0.10%
RERRHE (Ff7t4)
Mr. Tsang Wing Fung Beneficial owner 16,000,000 1.48%
("Mr. Tsang") (Note 3) BERBEAA
(IgEE])(HE3) Share Options (Note 4) 10,500,000 0.97%

TR HE (M a4)
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OTHER INFORMATION
Hb &

DIRECTORS" AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS (Continued)

(a) Long positions in the shares (Continued)
Notes:

1. The approximate percentage is calculated based on the total
number of issued shares of the Company as at 31 December 2025
(i.e. 1,077,746,668 Shares).

2. 568,000,000 Shares are held by Flourish Nation Enterprises
Limited (“Flourish Nation”) which is owned as to 100% by Mr. Lin.
By virtue of the SFO, Mr. Lin is deemed to be interested in the
Shares held by Flourish Nation. Mr. Lin, in personal capacity, is
the owner of 1,050,000 share options of the Company.

3. Mr. Tsang, in personal capacity,is the owner of 10,500,000 share
options of the Company. Mr. Tsang resigned as an executive
Director with effect from 23 July 2025.

4. Share Options were granted under the share option scheme
adopted by the Company on 15 March 2018.

(b) Long position in the shares of associated
corporations

Name of
associated corporation

Name of director

Nature of interest

EERESTHRAERARQF
HRBSEBA R M - HEER D K
REENER AR ()

H%

,[Iﬂ

(a) RERHWEFRE(E)
Azt :

1. BAE D LR EARARN2025F12A31HK)
B BT 480 (BN1,077,746,66808 0% 15 ) 5t
#-

2. 568,000,000 % A% 3 M Flourish Nation
Enterprises Limited ( [ Flourish Nation )
# 4 > MFlourish Nationf @5 4+ 2 &
B BEZBHFRAGKE - ELXEBERABRN
Flourish Nation#5 8 KR 15 A 2 38
e A DAELA & 17 71 R 7K A 7)1,050,00017 ik
EEBA -

3. 55 A DAE A & 17 IR 2 748 A 8 10,500,00017
BRENEA A - ©E4ER2025567 A23H
BEAMITES -

4. BRETDIREBEARRR2018F3 A 158 &
M BT BB -

(b) RAEBZEERGOHNEFR

Percentage
of interest in
associated
corporation

16 R AE B A M

Number of
shares held

EENS HE LB A EaME FERAEE EHEEDL
Mr. Lin (Note) Flourish Nation Beneficial owner 1 100%
@R (H ) Flourish Nation BRERA A

Note: The Company is owned as to 52.76% by Flourish Nation. Flourish
Nation is owned as to 100% by Mr. Lin.

Save as disclosed above, as at 31 December 2025, none of the
Directors or chief executive of the Company had any interests or
short positions in any shares, underlying shares or debentures
of the Company or any of its associated corporations (within
the meaning of Part XV of the SFO) which were required to be
notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests or
short positions which they are taken or deemed to have under
such provisions of the SFO), or which were required, pursuant
to Section 352 of the SFO, to be entered in register referred to
therein, or which were required to be notified to the Company
and the Stock Exchange pursuant to the Model Code.

HfaF : A2 R E Flourish Nation 5 52.76% 1&
# © Flourish NationfRE# A2 EHR

& EXFTHEEI - R2025F12A831H @
EARANREEXLRSTHRABRARNRR S ET
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OTHER INFORMATION
Hf &

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

As at 31 December 2025, the following persons or entities who
had or were deemed or taken to have interests or short positions
in the shares and underlying shares of the Company which would
fall to be disclosed to the Company and the Stock Exchange
pursuant to Divisions 2 and 3 of Part XV of the SFO, or which
were required to be recorded in the register maintained by the
Company pursuant to Section 336 of the SFO were as follows:

Long positions in the shares

Nature of interest

EEME

Name of shareholder

B R £

Beneficial owner

EDBEBA

Flourish Nation
Flourish Nation

Mr. Lin (Note 2)

A (Hat2) HXEEERFE
Notes:
1. The approximate percentage is calculated based on the total number

of issued shares of the Company as at 31 December 2025 (i.e.
1,077,746,668 shares).

2. Flourish Nation is owned as to 100% by Mr. Lin.

Save as disclosed above, as at 31 December 2025, the Company
had not been notified of any persons or entities who had or
were deemed or taken to have 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 to be
recorded in the register maintained by the Company pursuant to
Section 336 of the SFO.
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Approximate
percentage
of interest
in the issued

share capital

(Note 1)

Number of {41 B{TRAF
Shares held #EMA BT oL

Fris iR BB (Htat1)
568,000,000 52.70%
568,000,000 52.70%
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SECURITIES TRANSACTIONS BY DIRECTORS

The Company adopted the Model Code as set out in Appendix
C3 of the Listing Rules as the code of conduct regarding
securities transactions by Directors and by relevant employees
of the Company. All Directors have confirmed, following specific
enquiries by the Company, that each of them has fully complied
with the required standard set out in the Model Code and its
code of conduct regarding directors’ securities transactions
throughout the six months ended 31 December 2025.

SHARE OPTION SCHEME

The then sole shareholder of the Company conditionally
approved and adopted a share option scheme on 15 March
2018 (the “Scheme"”). The summary of the principal terms of the
Scheme are listed below.

(a) Purpose of the Scheme

The purpose of the Scheme is to provide incentives or
rewards to employees for their contribution to the Group
and/or to enable the Group to recruit and retain high-
calibre employees and attract human resources.

(b) Participants of the Scheme

Pursuant to the Scheme, certain eligible participants
including, among others, the Directors and employees of
the Group may be granted options to subscribe for Shares.

(¢) Maximum and total number of Shares available for
issue under the Scheme

The maximum number of Shares which may be issued upon
the exercise of the options granted under the Scheme is
10% (i.e. 80,000,000 Shares) of the Shares in issue as at
the Listing Date, representing approximately 7.42% of the
total number of issued shares of the Company (excluding
treasury shares) as at the date of this interim report.

The number of the Shares available for grant under the
Scheme is 42,152,037 Shares (representing approximately
3.91% of the total number of issued Shares (excluding
treasury shares) as at the date of this interim report).

EFETRESERS

ARR B RS LR R SR CIFTH AR 2 <7 Al
EREERARAHEBREREETESRIZNER
SRl RARFMELARBERK  2RES
EHR - REZENXEE2025F12831H 1F
NEA-—BEzEETEREETARETRTRMR
REFREEBSFIHNEE o

B IR E

NARERME—RRN2018FE3 8158 B IEH
o IR — BB AR EAT &I ([ 325181 ]) - %5t
B EBEFRBMT -

(a) =ETEIBW

ZitElE E R A OEEBHYAKERN
EHZERM R/ REREEFABE
RGBeEBR 2 EEARBBHAL -

(b) ZETEIBEA

RigZie - ETEER2EE(ETE
REFRAGSEER) A EERBAEN
REMRA -

(c) REZFTEITHXTROLRRA
&

BIEZTE A EE 2 BREETEM
TR a8 E AR LA H
BEITH AR 2 10% (BP80,000,000 A% A%
m) BEREAFRHAREAHARATEH
TR BB (TEIEETRD)HT7.42% -

BEZFEIEHBEIBROEE B
42,152,037 (B E R A HmRE B
HERITROBE(TREEER®)Z
493.91%) °
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SHARE OPTION SCHEME (Continued)

(d)

(e)

(f)

Maximum entitlement of each participant under
the Scheme

Subject to the requirements under the Listing Rules
relating to the grant of Share Options to the Directors,
chief executive or substantial shareholders, unless
approved by the shareholders in a general meeting, the
amount of Shares which can be awarded to a substantial
shareholder or an independent non-executive Director or
their respective associates in the Scheme in the 12-month
period up to and including the date of such grant for
any particular aforementioned person in aggregate, is at
maximum 0.1% of the Shares in issue. Other than that,
the maximum entitlement of each eligible participant is
that the total number of Shares issued and to be issued
upon exercise of the outstanding options granted and
to be granted to such grantee (including both exercised,
cancelled and outstanding options) under the Scheme and
other scheme(s) of the Group in any 12-month period must
not exceed 1% of the issued share capital of the Company

as at the date of grant.
Time of exercise of Share Options

An option may be exercised in accordance with the terms of
the Scheme at any time during a period as the Board may
determine which shall not exceed ten years from the date

of grant.
Vesting period of Share Options
The Board may in its absolute discretion set a minimum

period for which an option must be held before an option

can be exercised.
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SHARE OPTION SCHEME (Continued)

(g) Time of acceptance and the amount payable on

(h)

(i)

acceptance of the Share Options

Upon acceptance of an offer for grant of option(s) under
the Scheme, the participant shall pay HK$1.00 to our
Company by way of consideration for the grant, which
option(s) will be offered for acceptance for a period of 21

days from the date of grant.
Basis for determination the exercise price

The exercise price for the Shares in respect of any
particular option under the Scheme shall be such price as
determined by the Board in its absolute discretion at the
time of the grant of the relevant option but in any case the
relevant exercise price shall not be less than the highest
of (i) the closing price of the Shares as stated in the Stock
Exchange’s daily quotation sheet on the date of the grant
of the relevant option, which must be a trading day; (ii) the
average closing price of the Shares as stated in the Stock
Exchange’s daily quotations sheets for the five trading days
immediately preceding the date of the grant of the relevant
option; and (iii) the nominal value of a Share.

The remaining life of the Scheme

Approximately 2 years (valid until 15 March 2028).
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(h)
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SHARE OPTION SCHEME (Continued)

The movement of share options of the Company under the
Scheme during the six months ended 31 December 2025 is
presented as follows:

Name and Category of
participant
SREERRER

Directors
B2

Mr. Lin

BRE

Mr. Tsang (Note 5)

BRE(HiES)

Date of
Grant
REAH

12 October 2021

202145107128

21 April 2023

2023%4A218

12 October 2021

202145108128

21 April 2023

2023F4A21H

Exercise
Period
fTEHH

12 April 2023 to
11 October 2031
(Note 1)

2023F471282
2031107116
(Fsr)

21 April 2024 to
20 April 2033
(Note 3)

20245472182
2033F4R20H
(H3)

12 April 2023 to
11 October 2031
(Note 1)

2023481282
2031E10A 118
(1)

21 April 2024 to
20 April 2033
(Note 3)

2024F4R218%
203354200
(Ht3)

Exercise
Price

T%E

HK$0.450

0.450/8 T

HK$1.336

133687

HK$0.450

0.450%8 7T

HK$1.336

1.33687T

BRERTE(E)

Number of share options

Outstanding
asat 1 July
2025
R2025%
7R1H
KETE

Granted
during
the period
BARd

800,000 -

250,000 -

8,000,000 -

2,500,000 -

BREUE

Exercised
during the
period
HRfTE

Lapsed
during the
period

AKX

REZE2025F 12318 1L/ B H#R - #Z&t
EETZ2ARREREEH25WT

Outstanding
as at

31 December
2025
20255
12A31H
REFTR

800,000

250,000

8,000,000

2,500,000

11,550,000 -

11,550,000
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SHARE OPTION SCHEME (Continued)

BRERTE(E)

Number of share options

BREUE
Outstanding
Outstanding as at
asat 1 July 31 December
2025 Granted  Exercised Lapsed 2025
Name and Category of  Date of Exercise Exercise  #2025%F during during the during the  R2025%
participant Grant Period Price 7H18  the period period period 12A31H
SRELBRER RuAH TEHE g ABAE  HARE  BROE  BRAXN REOE
Employees
B8
12 October 2021 12 April 2023 to HK$0.45 8,000,000 - - - 8,000,000
11 October 2031
(Note 1)
0211F10A128 2023%4A128% 0.45%7T
20314104118
(Wit1)
24 January 2022 24 January 2022 to HK$1.25 750,000 - - - 750,000
23 January 2032
(Note 2)
022F1R248 202518248 % 12587
20324 1H23A
(Hfit2)
24 January 2022 24 January 2023 to HK$1.25 1,676,771 - - (36,362 1,640,409
23 January 2032
(Note 3)
022F1R248  2023%1A248% 12587
2032%1H23A
(Hfat3)
21 April 2023 21 April 2024 to HK$1.336 6,760,253 - - (83,334) 6,676,919
20 April 2033
(Note 3)
2023F4R218  202454R218% 133687
203344 H20R
(Hfat3)
17,187,024 - - (119,696) 17,067,328
Total 28,737,024 - - (119,696) 28,617,328
@t
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SHARE OPTION SCHEME (Continued)

Notes:

(1) The options granted shall be vested after 18 months immediately
following the grant date, exercise period begins after 18 months
immediately following the grant date.

(2) One-third of the options shall be vested on the grant date, one-third
of the options shall be vested on the first anniversary of the grant date,
and one-third of the options shall be vested on the second anniversary
of the grant date.

(3) One-third of the options shall be vested on the first anniversary of
the grant date, one-third of options shall be vested on the second
anniversary of the grant date, and one-third of the options shall be
vested on the third anniversary of the grant date.

(4) No option was granted, exercised or cancelled during the six months
ended 31 December 2025.

(5) Mr. Tsang resigned as an executive Director with effect from 23 July
2025.

The number of the options available for grant under the Scheme
at the beginning and the end of the financial period ended 31
December 2025 were 42,152,037 Shares.

The number of Shares that may be issued in respect of the share
options was 25,439,998 Shares during the six months period
ended 31 December 2025 divided by the weighted average
number of shares in issue (excluding treasury shares) for the six
months period ended 31 December 2025 was approximately
0.02.

Please refer to Note 21 to the unaudited condensed consolidated
financial statements of this interim report for more details.

DISCLOSURE OF CHANGE IN INFORMATION
OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, changes of
information of the Directors during the period is set out below:

(i)  Mr. Cheung Kwok Yan Wilfred, an independent non-
executive Director, resigned as an independent non-
executive director of Affluent Foundation Holdings limited
with effective from 15 January 2026.
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CORPORATE GOVERNANCE

The Company is committed to achieving high standards
of corporate governance to safeguard the interests of its
shareholders and enhance its corporate value. For the six
months ended 31 December 2025, the Company adopted and
complied with all the mandatory disclosure requirements and
code provisions in the Corporate Governance Code (the "CG
Code”) in Appendix C1 of the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”) as its own

code on corporate governance practices.

For the six months ended 31 December 2025, the Company

complied with the code provisions as set out in the CG Code.

The Board will continue to review the application of the
principles of good corporate governance set out in the CG Code
and the Directors are aware that the Company is expected to
comply with the CG Code. Any deviation from the CG Code
should be carefully considered and disclosed in the interim and
annual report. The Company will continue to comply with the
CG Code to protect the best interests of the Group and the

shareholders as a whole.

PUBLIC FLOAT

As at the date of this report, based on the information that is
publicly available to the Company and within the knowledge
of the Directors, the Company has maintained the prescribed
public float under the Listing Rules.

PURCHASE, SALE OR REDEMPTION OF THE
LISTED SECURITIES OF THE COMPANY

During the six months ended 31 December 2025, neither
the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities (including sale

of treasury shares, if any).
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IMPORTANT EVENTS AFTER THE REPORTING
PERIOD

Resignation of Executive Director

As disclosed in the announcement of the Company dated 8
January 2026, Mr. Zhou Peng has tendered his resignation as an
Executive Director with effect from 8 January 2026 due to his

plans to devote more time to his personal commitments.

Continuing Connected Transactions in relation to the
Framework Agreement

As disclosed in the announcement of the Company dated 20
January 2026, in relation to the BGE and QUL, each a wholly-
owned subsidiary of the Company, entered into the Framework
Agreement with MMK pursuant to which (i) BGE will provide
virtual asset trading and related services to MMK; (ii) MMK, who
has onboarded as a client of BGE will send trade/price quote
requests on the platform for trading of virtual assets; and (iii)
QUL will upon request by the platform (after receiving trade/
price quote request) conduct the virtual assets trading with MMK
through BGE on the platform.

MMK, wholly-owned by Monmonkey Group Holdings Limited,
which is 94% owned by executive Director and controlling
shareholder Mr. Lin Ho Man, is his associate and thus a
connected person of the Company. The Framework Agreement
transactions are therefore continuing connected transactions
under Chapter 14A of the Listing Rules.

For more details, please refer to the announcement of the
Company dated 20 January 2026. As at the date of this interim
report, the circular containing, among other matters, further
details on the Framework Agreement and the transactions
contemplated thereunder is expected to be despatched on or
before 10 March 2026.
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IMPORTANT EVENTS AFTER THE REPORTING
PERIOD (Continued)

Placing of new Shares under the General Mandate

As disclosed in the announcements of the Company dated 4
and 16 February 2026, the Company entered into a Placing
Agreement with the Placing Agent, pursuant to which the
Company has conditionally agreed to place through the Placing
Agent, up to 100,000,000 Placing Shares at the placing price of
HK$1.2 per Placing Share.

The Placing Shares will be allotted and issued under the
general mandate granted to the Directors by resolutions of the
Shareholders passed at the annual general meeting (the "AGM")
(up to 20% of issued Shares as at the AGM, i.e.,1,077,746,668
Shares, being 215,549,333 new Shares).

The Placing is conditional among other matters, the Listing
Committee, granting approval for the listing of, and permission
to deal in, the Placing Shares. As at the date of this interim

report, the conditions precedent has not been fulfilled.

For more details, please refer to the announcements of the
Company dated 4 and 16 February 2026.
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AUDIT COMMITTEE

The audit committee of the Board has reviewed the Group's
unaudited condensed consolidated results for the six months
ended 31 December 2025 and discussed with the management
of the Company on the accounting principles and practices
adopted by the Group, with no disagreement by the audit

committee of the Board.

By Order of the Board
HKE Holdings Limited
Lin Ho Man

Chairman and Executive Director

Hong Kong, 25 February 2026
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