\ & \ N N N\ b L

...................

SIS Interim ROR

*

\\\\\x\\
\\\\\\\‘.\

'Strategic Holdings Limited

/ /
i i b ey




CHARACTERISTICS OF GEM OF THE STOCK
EXCHANGE OF HONG KONG LIMITED (THE “STOCK
EXCHANGE”)

GEM has been positioned as a market designed to accommodate
small and mid-sized companies to which a higher investment
risk may be attached than other companies listed on the Stock
Exchange. Prospective investors should be aware of the potential
risks of investing in such companies and should make the decision

to invest only after due and careful consideration.

Given that the companies listed on GEM are generally small and
mid-sized companies, there is a risk that securities traded on GEM
may be more susceptible to high market volatility than securities
traded on the Main Board of the Stock Exchange and no assurance
is given that there will be a liquid market in the securities traded on
GEM.

Hong Kong Exchanges and Clearing Limited and the Stock Exchange take
no responsibility for the contents of this report, make no representation
as to its accuracy or completeness and expressly disclaim any liability
whatsoever for any loss howsoever arising from or in reliance upon the

whole or any part of the contents of this report.

This report, for which the directors (the “Directors” or the “Board”) of
North Asia Strategic Holdings Limited collectively and individually accept
full responsibility, includes particulars given in compliance with the Rules
Governing the Listing of Securities on GEM of the Stock Exchange (the
“GEM Listing Rules”) for the purpose of giving information with regard
to North Asia Strategic Holdings Limited. The Directors, having made all
reasonable enquiries, confirm that to the best of their knowledge and belief
the information contained in this report is accurate and complete in all
material respects and not misleading or deceptive, and there are no other
matters the omission of which would make any statement herein or this

report misleading.

BRBEXZARATE ([BXFH]) GEM
e

GEMHYEM - AP NEATRHE—MELEHTHT
5 BEARMEEBREMERRA ETHARATE
BaRERR FERENALTETBRENZE
DREMEERE  WEKBEEAFNEZEBESE

HRGEM L AREERHT/NELNF  FGEME
ENRSTHERNEIMEREE 2R S EAIR
RO SRBE - B ELARELGEMEENE
ZERRREERNTS o

BEXGREENMBERAFIRBZFTHEHEZA
BHTRE - HHERE L TR T TR
B - IEARER LT B A RN # &5 2 B AE (A B 0 A
B A A RE R S BT 5| B2 A IR A A S
EAELE -

A o5 49 B T3 38 R R FT(GEM a8 %5 L i 42 Al )
([GEM_ETT#ZAY]) M TI# - & HEIe BRI SE RS
BB R A ER I EREFEIR B IR A RIRYE
F(EF| K [EFE|)BHRIHEHEF L
EF A SE LB (F - KEFHEIEL — A EEH
& BRREMHEANE » A BEFBENEEE
BT EGEEETE  REREIHFKS Al
BERETAMER  EASHAHREHETHIT
Tl [ EE A AR o

INTERIM REPORT 2024/25 I HAZEER S




RESULTS -

IEREERERAR( ARG D ESG(EE
2DREARAREMBAR (A1 [AEE ) EHE
ZEZMFENA=THIENER 2 REEZ GRS
for the six months ended 30th September 2024, together with the — &%4 @ ER T - =FRH 7 REEZLREAT -
comparative unaudited figures of the corresponding period in 2023.

The Board of directors (the “Board”) of North Asia Strategic Holdings
Limited (the “Company”) presents the unaudited condensed consolidated

results of the Company and its subsidiaries (collectively, the “Group”)

UNAUDITED CONDENSED CONSOLIDATED AEBEEHEESRER

STATEMENT OF PROFIT OR LOSS

For the six months ended

30th September
BZENA=1+THILAEA
2024 2023
ZECOF —T-=F
Notes HK$°000 HK$000
FffaE F#ET FET
(Unaudited) (Unaudited)
(REER) (REEER)
Revenue A 3 750,422 517,740
Cost of sales SHEE KA (608,188) (423,247)
Gross profit EF 142,234 94,493
Other income and gains, net HA R - 558 3,933 8,974
Selling and distribution expenses HERDHER (58,793) (75,093)
General and administrative expenses —RRITHER (86,259) (87,127)
Operating profit/(loss) EETR, (B518) 1,115 (58,753)
Finance income B U 4 5,232 6,040
Finance costs B8 A 4 (1,360) (1,688)
Profit/(loss) before income tax BRETERI AT A, (E518) 4,987 (64,401)
Income tax (expense)/credit FTsft (X)) /e 5 (3,773) 9,828
PROFIT/(LOSS) FOR THE PERIOD HAPOF, (B518) 1,214 (44,573)
Earnings/(loss) per share attributable AQE)E BRI EREEMN
to ordinary shareholders of GIRER, (EE)
the Company 6
Basic (HK cents) AR GENM) 0.3 (9.8)
Diluted (HK cents) e BNl 0.3 9.8)
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UNAUDITED CONDENSED CONSOLIDATED

STATEMENT OF COMPREHENSIVE INCOME

b
1“

AREBLBRGFS2EBRAR

For the six months ended
30th September
BEAA=1THLKXEA

2024 2023
—E-NE =g =
HK$°000 HK$’000
FHET FETL
(Unaudited) (Unaudited)
(REER) (REsERZ)
Profit/(loss) for the period HREF, (E58) 1,214 (44,573)
OTHER COMPREHENSIVE INCOME/(LOSS) H b E iz, (E518)
Other comprehensive income/(loss) that AREREGREES Y EEBR c HMMER
may be reclassified to profit or loss Wz, (B518) :
in subsequent periods:
Currency translation differences of BINEB 2 BB =5
foreign operations 3,225 (19,526)
OTHER COMPREHENSIVE HREM R (EE) -
INCOME/(LOSS) FOR THE PERIOD, MRERIBE TR
NET OF TAX OF NIL 3,225 (19,526)
TOTAL COMPREHENSIVE BN EkE (F8) 858
INCOME/(LOSS) FOR THE PERIOD 4,439 (64,099)
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UNAUDITED CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

*

ERHRRESHBRRER

As at As at
30th September 31st March
2024 2024
i N
—E-mF —EpOF
hA=+H =A=+—H
Notes HK$’000 HK$000
FfiaE FET FET
(Unaudited) (Audited)
(REER) (B&E==)
ASSETS EE
Non-current assets FRBEE
Property, plant and equipment Y - BB k& 8 117,501 84,466
Investment properties &Y 8 229,084 231,609
Intangible assets M A E 8 397,378 398,776
Right-of-use assets FREEE 8 44,950 55,559
Trade and other receivables B 5 R MGRIE K B Ath FE UK IR 9 25,229 17,222
Deferred tax assets REFIIEA = 1,331 1,302
815,473 788,934
Current assets RENEE
Financial assets at fair value through BAREABSZ SREE
profit or loss 102,631 101,083
Inventories A 210,637 215,810
Trade and other receivables B 5 FEWGRIE I H A FE UK IE 9 644,050 503,637
Pledged deposits EIE & 2,332 2,100
Cash and cash equivalents Re MFSFEEB 254,367 345,494
1,214,017 1,168,124
Total assets BEEHAE 2,029,490 1,957,058
EQUITY xR
Equity attributable to shareholders of 77 7 RRFE(LER
the Company
Issued capital BEITIRA 11 45,450 45,450
Reserves &t 1,332,727 1,328,288
Total equity RS 1,378,177 1,373,738
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UNAUDITED CONDENSED CONSOLIDATED RBEREPLEEMBRRARERE)
STATEMENT OF FINANCIAL POSITION (Continued)

As at As at
30th September 31st March
2024 2024
® N
—EmE —ENF
hA=+8 =A=+—H
Note HK$’000 HK$'000
BoaE FET FET
(Unaudited) (Audited)
(REEZX) €&
LIABILITIES =Rt
Current liabilities HREBEE
Bank borrowings RITIEE 8,711 —
Trade and other payables B 5 e 3IE R B AL FE S FRIE 10 580,022 506,758
Lease liabilities HEAE 18,102 20,779
Income tax liabilities FEHasE 6,347 9,417
613,182 536,954
Non-current liabilities FERBEE
Lease liabilities HEEE 33,120 40,628
Deposits received Bluze 2,403 2,913
Other non-current liabilities HEtIERBAE 251 254
Deferred tax liabilities ELEFIBAE 2,357 2,671
38,131 46,366
Total liabilities BEHEE 651,313 583,320
Total equity and liabilities EEraEAE 2,029,490 1,957,058
Net current assets REBEEFE 600,835 631,170
Total assets less current liabilities EEHABERABEE 1,416,308 1,420,104
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UNAUDITED CONDENSED CONSOLIDATED

STATEMENT OF CHANGES IN EQUITY

AREBLERGSRERHR

(Unaudited)
(REEZ)
Attributable to shareholders of the Company
RQTRREMN
Share capital Reserves Total
;&N ] et
HK$’000 HK$’000 HK$’000
FHETT FET FET
(note 12)
(Kt 12)
Balances as at 1st April 2023 RZZEZ=FMNA—B & 45,450 1,389,886 1,435,336
Comprehensive income EEIL 6
Loss for the period BNEE — (44,573) (44,573)
Other comprehensive loss Efih 2 EEHE
Currency translation differences BINEB 2 BB =5
of foreign operations - (19,526) (19,526)
Total other comprehensive loss HEib 2 HEEIELE — (19,526) (19,526)
Total comprehensive loss for MR HEEIEAE
the period — (64,099) (64,099)
Equity-settled share-based UARE s A5 B LARR 1D R ER )32 5)
transactions = 865 865
Balances as at RZZE_=FNA=+THZH&E
30th September 2023 45,450 1,326,652 1,372,102
Balances as at 1st April 2024 R-B-NEMA— B 2&E8 45,450 1,328,288 1,373,738
Comprehensive income ZH K=
Profit for the period BA P - 1,214 1,214
Other comprehensive income E 2 E Kz
Currency translation differences BINEB 2 BB =5
of foreign operations - 3,225 3,225
Total other comprehensive income — Hfh & E Uk 254858 - 3,225 3,225
Total comprehensive income for HiRZE K EEE
the period - 4,439 4,439
Balances as at R-ZBE-NFEAA=+THZ&R
30th September 2024 45,450 1,332,727 1,378,177
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UNAUDITED CONDENSED CONSOLIDATED

STATEMENT OF CASH FLOWS

ARBLERGERERER

For the six months ended
30th September
BERA=THLEXEA

2024 2023
—E-ME —E_=F
HK$°000 HK$'000
FET &
(Unaudited) (Unaudited)
(REER) (REEER)
Cash flows from operating activities RETHCHESRE
Net cash flows (used in)/from operating e EE (FrfER) /FES
activities ZReREFE (39,809) 75,114
Cash flows from investing activities RETEHEHERE
Additions to property, plant and NBEWE - BRE KA
equipment (87,225) (52,005)
Proceeds from disposal of items of HEME - BEKREEE ZF185E
property, plant and equipment 28,223 27,496
Acquisition of a subsidiary Wb — B A 7 - (18,059)
Receipts from sales of financial assets at HERARBEFABR  EREE
fair value through profit or loss Z PTGRIA - 17,226
Others Hith 5,000 8,818
KREEBFERAZEESREFRE (54,002) (11,524)

Net cash flows used in investing activities

INTERIM REPORT 2024/25 HEA£ /&38R &
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UNAUDITED CONDENSED CONSOLIDATED

STATEMENT OF CASH FLOWS (Continued)

ARELEHGERESRER (B)

For the six months ended
30th September
BEAA=THLEXEA

2024 2023
—E-ME —T-=F
HK$°000 HK$'000
FET FET
(Unaudited) (Unaudited)
(REER) (REEER)
Cash flows from financing activities RETE EESRE
Repayment of other borrowings REHMER - (1,800)
New bank loan FRTTE 8,711 —
Principal portion of lease payments HENRZ A (10,497) (10,369)
Net cash flows used in financing activities ~ & /EENFIER RS REFE (1,786) (12,169)
(Decrease)/increase in cash and cash BE&RESZEER 2 (RD) /&N
equivalents (95,597) 51,421
Cash and cash equivalents at 1st April ROA—BzHE kREEEEE 345,494 425,154
Effect of foreign exchange rate changes, net JNEERE8) 2 2 - H58 4,470 (18,283)
Cash and cash equivalents at RAB=1THAZHRERRELEEER
30th September 254,367 463,292
Analysis of balances of cash and cash RE&RRESEEIEE FERDHT
equivalents
Cash at banks and on hand |ITRFER 131,084 219,349
Non-pledged time deposits with original REEERETZEBE A=EAIUTZ
maturity of three months or less when AR HA X
acquired 123,283 243,943
Cash and cash equivalents as stated in RAREEZ G RRER A M ISAR R R TS 2
the unaudited condensed consolidated RekReFEER
statement of financial position 254,367 463,292
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Notes:

GENERAL INFORMATION

The Group is principally engaged in the following businesses during the period:

o hi-tech distribution and services: trading of surface mount
technology (“SMT”) assembly machinery and spare parts and provision
of related installation, training, repair and maintenance services for

SMT assembly machinery;

o leasing: provision of finance to its customers via a wide array of assets
under finance lease arrangements and operating lease arrangements,

and trading of lease assets;

o electronic payment solution: provision of payment solution that

bridges online payment acquirers and the merchants; and

o property and investment holding.

The Company is a limited liability company incorporated in Bermuda as an
exempted company under the Bermuda Companies Act 1981 (the “Companies
Act”). The address of its registered office is Clarendon House, 2 Church Street,
Hamilton HM 11, Bermuda and that of its principal place of business is Suite
1618, 16th Floor, Jardine House, 1 Connaught Place, Central, Hong Kong.

The Company’s ordinary shares are listed on GEM of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”).

This report is presented in Hong Kong dollars (‘HK$”) and all values are
rounded to the nearest thousand except when otherwise indicated.

In the opinion of the directors, the immediate holding company and ultimate
holding company of the Company is Sky Virtue Holdings Limited, which was

incorporated in the British Virgin Islands.

This report has been approved and authorised for issue by the Company’s
board of directors on 14th November 2024.
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BASIS OF PREPARATION

This report has been prepared to comply with the disclosure requirements of
the Rules Governing the Listing of Securities on GEM of The Stock Exchange
(the “GEM Listing Rules”).

The unaudited condensed consolidated financial information for the six
months ended 30th September 2024 has been prepared in accordance with
Hong Kong Accounting Standard (‘HKAS”) 34 Interim Financial Reporting.
This report does not include all the information and disclosures required in
the annual financial statements, and should be read in conjunction with the
Group’s annual consolidated financial statements for the year ended 31st
March 2024.

The accounting policies adopted in the preparation of this unaudited
condensed consolidated financial information are consistent with those
followed in the preparation of the Group’s annual consolidated financial
statements for the year ended 31st March 2024, except for the adoption of
the following revised Hong Kong Financial Reporting Standards (“HKFRSs”)
effective as of 1st April 2024.
Amendments to HKFRS 16 Lease Liability in a Sale and Leaseback
Classification of Liabilities as Current

or Non-current (the “2020

Amendments”)

Amendments to HKAS 1

Non-current Liabilities with Covenants
(the “2022 Amendments”)
Supplier Finance Arrangements

Amendments to HKAS 1

Amendments to HKAS 7 and
HKFRS 7

The adoption of the above revised HKFRSs has had no significant impact on
the Group’s result and financial position.

North Asia Strategic Holdings Limited 4t 25 SR B& 2 B A BR A B
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3  REVENUE AND SEGMENT INFORMATION 3 WARZEEH
3.1  Revenue 31 KA
An analysis of revenue is as follows: WADITEAT

For the six months ended

30th September
BEAA=1THIEAEA
2024 2023
—ECDlmEF —EC=F
HK$°000 HK$'000
FET FET
(Unaudited) (Unaudited)
(REER) (CREE %)
Revenue from contracts with customers REEEFEHZBA
(note) (Ktat)
Recognised at a point in time: RE—FREER
Sales of goods HEER 695,706 477,289
Sales support service $HE IR AR 2,631 7,869
E-payment service income B 7 AR F A 1,337 3,815
Recognised over time: R EER
Other service income HE AR A 15,471 15,306
715,145 504,279
Revenue from other sources REEAMBIRZ KA
Income from finance lease arrangements REMERELHEZ KA 4,191 3,950
Income from operating lease arrangements RELERELHEZ /A 31,086 9,511
750,422 517,740
Note: Hat -
Disaggregated revenue information DIFRAEH
Geographic markets HhlE i
The PRC including Hong Kong FE - BEES 682,858 481,374
Asia — others oM — Hpth 32,287 22,905
Total revenue from contracts with customers REREFEE L2 BKA 715,145 504,279
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3

REVENUE AND SEGMENT INFORMATION (Continued)

3.2

Operating segment information

For management purposes, the Group is organised into three major
reportable operating segments — hi-tech distribution and services,
leasing and electronic payment solution. The hi-tech distribution and
services operating segment derives revenue from the sales of goods,
sales support services and other service income. The leasing operating
segment derives revenue from finance lease and operating lease
arrangements, and trading of lease assets. The electronic payment
solution operating segment derives revenue from the provision of
payment solution that bridges online payment acquirers and the
merchants.

Management monitors the results of the Group’s operating segments
separately for the purpose of making decisions about resources
allocation and performance assessment. Segment performance is
evaluated based on reportable segment profit/loss, which is a measure
of adjusted profit/loss before income tax. The adjusted profit/loss
before income tax is measured consistently with the Group’s profit/
loss before income tax except that finance income, finance costs,
fair value gain/loss from the Group’s financial instruments as well as
corporate and other unallocated expenses are excluded from such
measurement.

Segment assets consist primarily of property, plant and equipment,
intangible assets, right-of-use assets, other non-current assets,
inventories and trade and other receivables. Unallocated assets
comprise investment properties, pledged deposits, cash and cash
equivalents, financial assets at fair value through profit or loss, deferred
tax assets and corporate and others.

Capital expenditure comprises additions to property, plant and
equipment, intangible assets, investment properties and right-of-use
assets.

Intersegment sales and transfers are transacted with reference to the
selling prices used for sales made to third parties at the then prevailing
market prices.

North Asia Strategic Holdings Limited 4t ZE R E& ARG R A &)
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REVENUE AND SEGMENT INFORMATION (Continued) 3 WARZEEHE)
3.2  Operating segment information (Continued) 3.2 ¥¥EER(AE)
The operating segment results for the period are as follows: BN REZEENT ¢
For the six months ended 30th September 2024
BECE-NFAA=THLEAEAR
(Unaudited)
(RISER)
Hi-tech
distribution Electronic
and services Leasing payment
operation operation solution Total
BREER
DR R BT
ESd HEEY BRER M@t
HK$’000 HK$’000 HK$’000 HK$°000
FET FET FET FET
Revenue A
— Sales to external customers — HINRPIE 678,433 70,652 1,337 750,422
Segment results DEER 24,885 8,453 (2,350) 30,988
Change in fair value of financial assets R AMEABE 2 SREEZ
at fair value through profit or loss AREZE) 1,290
Interest income of financial assets at BAREFABEZEREEZ
fair value through profit or loss FEWA 258
Finance income 83 ON 5,232
Finance costs B8 (1,360)
Corporate and other unallocated rEREMASEE R
expenses (31,421)
Profit before income tax BRFTS BT A 4,987
Income tax expense FriS it (3,773)
Profit for the period HRRF 1,214
Capital expenditure BARAZT 16,147 71,117 266 87,530
Depreciation and amortisation e R 14,575 17,105 1,310 32,990
Corporate and other unallocated ¥ REAMRD BEATE Ri#EH
depreciation and amortisation 4,200
37,190
Impairment of trade, bills and finance B ZEYFIE « BUSERAMERE
lease receivables, net FEMFRIER(E - % 238 21 - 449
Loss/(gain) on disposal of items of HEWE  BMERZEEAZ
property, plant and equipment B8,/ (k) 462 (219) - 243

INTERIM REPORT 2024/25 I HAZEER S
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3  REVENUE AND SEGMENT INFORMATION (Continued) 3 WARSEERE)

EBSBER(F)

3.2  Operating segment information (Continued) 3.2

HINEBOREENT : (8)

The operating segment results for the period are as follows: (Continued)

For the six months ended 30th September 2023
BE-_Z-_=FNAA=THIXEAR

(Unaudited)
(REEEZ)
Hi-tech
distribution Electronic
and services Leasing payment
operation operation solution Total
= EHRER
280 R AR ERSh]
%% HEEL RRA R @t
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET
Revenue ON
— Sales to external customers — HINEPHE 445,839 68,086 3,815 517,740
Segment results o ES (28,365) 2,914 81) (25,532)
Change in fair value of financial assets ~ RAMEFIAB@HZ GREEZ
at fair value through profit or loss RAEEE 2,084
Interest income of financial assets at RARBEFABRZEREELZ
fair value through profit or loss FSHA 567
Finance income BIHSUA 6,040
Finance costs BMER (1,688)
Corporate and other unallocated EREMADEER
expenses (35,872)
Loss before income tax BRSBTS (54,401)
Income tax credit FristiE e 9,828
Loss for the period HREE (44,573)
Capital expenditure EARRX 11,179 44,702 22,740 78,621
Corporate and other unallocated EREMRD AR
expenditure 2,968
81,589
Depreciation and amortisation -8 5 12,380 15,062 64 27,506
Corporate and other unallocated ¥ REAMARD EEITE REH
depreciation and amortisation 4,107
31,613
Reversal of impairment of trade, bills B ZEYGIE - BEASERHMERE
and finance lease receivables, net FEUGRIER (B - 5 (95) [A77) — 272)
Gain on disposal of items of property, — HEWE  BELZEEE 2
plant and equipment g (509) = = (503)

North Asia Strategic Holdings Limited 4t 25 SR B& 2 B A BR A B
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REVENUE AND SEGMENT INFORMATION (Continued) 3 WARSEERE)
3.2  Operating segment information (Continued) 3.2 ¥¥EER(AE)
The segment assets at the end of the reporting period are as follows: RBERR D EEENT :
Hi-tech
distribution Electronic
and services Leasing payment
operation operation solution Total
BNEER
SRR RS
% HEXY BRBR st
HK$’000 HK$’000 HK$’000 HK$’000
FET FET FET FET
As at 30th September 2024 R-B-NFEAA=TH
(Unaudited) (RIEERZ)
Segment assets PIEEE 1,082,159 331,097 20,377 1,433,633
Unallocated assets: RAOBMEE :
Investment properties REMHE 229,084
Deferred tax assets REFIEEE 1,331
Financial assets at fair value through BRAREFABR SREE
profit or loss 102,631
Pledged deposits HiES 2,332
Cash and cash equivalents RehRE&EEER 254,367
Corporate and others =y 6,112
Total assets per the unaudited REEZBAGRERBARRRALZ
condensed consolidated statement of ~ AE#E
financial position 2,029,490

INTERIM REPORT 2024/25 HEA£ /&38R &
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REVENUE AND SEGMENT INFORMATION (Continued) 3 WARSEERE)
Operating segment information (Continued) 3.2 ¥BsEER(E)
The segment assets at the end of the reporting period are as follows: RBERRZDEEENT : (&)
(Continued)
Hi-tech
distribution Electronic
and services Leasing payment
operation operation solution Total
BEHRER
DR RS ERSn]
%% HEEL RRA R FoE
HK$'000 HK$'000 HK$'000 HK$'000
FHIT FHT FET FéT
As at 31st March 2024 (Audited) RZZZWF=A=1+—H (EE%)
Segment assets DEEE 948,266 299,083 20,567 1,267,916
Unallocated assets: ROMEE :
Investment properties BEME 231,609
Deferred tax assets RRERIHEE 1,302
Financial assets at fair value through BAREFABEZERHEE
profit or loss 101,083
Pledged deposits EiRe 2,100
Cash and cash equivalents RekRE&FEEE 345,494
Corporate and others REREM 7,554
Total assets per the consolidated REMBHRARAZ EERE
statement of financial position 1,957,058

North Asia Strategic Holdings Limited bt E5 K MIZRAR A A



3 REVENUE AND SEGMENT INFORMATION (Continued)

3.2  Operating segment information (Continued)

Geographical information

(@

Revenue from external customers

The Group’s activities are conducted predominantly in the
Hong Kong, Chinese Mainland and the rest of Asia. Revenue
by geographical location is determined on the basis of the
destination of shipment of goods for the hi-tech distribution and
service operating segment and the location of the customers
by the leasing operating segment and electronic payment
solution operating segment.

The following table provides an analysis of the Group’s revenue
by geographical location:

3 WARZEERE)

3.2 XRSEEN(AE)

(@

REHIIEP ZBA

AEEEBEENEE  FEABR
DMEMITTHETT - BB BEE S
ZWAIZ B RHRE 7 38 R RIS RS
PRNEERZBMNBREEXRED
BEREFXNBARDREXBIBEER
AT

TRERIZINIBUES D 2 AEBEK
ADHT

For the six months ended

30th September
BEAA=1THLEAEAR
2024 2023
—E-MmE —T-=F
HK$’000 HK$'000
FET FET
(Unaudited) (Unaudited)
(KREEER) (CREEEZ)
The PRC including Hong Kong FE - BEES 718,135 494,835
Asia — others 2l — EAitb 32,287 22,905
750,422 517,740
Non-current assets (b) IEMENEE

The geographic information of non-current assets is not
presented since over 90% of the Group’s non-current assets
are located in the PRC (including Hong Kong).

MR ANEE B 0% 2 FRBEEMR
TE(BEEE)  HALEZ5FER
BEZMEEF -
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3 REVENUE AND SEGMENT INFORMATION (Continued)
3.2  Operating segment information (Continued)
Information about major customers
During the six months ended 30th September 2024, revenue of
HK$95,851,000 was derived from sales to a customer of the hi-tech
distribution and services operating segment, which accounted for

more than 10% of the Group’s total revenue.

Revenue from each major customer is set out as below:

3

WARDEER (&)

3.2

E¥XSEEN (F)
BHETEEFZEH

REE-—T_NFEAA=THIEREAR - K
A95,851,000/& 7L J5 2R B A= BHRE M2 i
ERBEBEIB—REPIELZHE  EA
SEBWAZIE0% °

RESFERP ZWARSIAT
For the six months ended

30th September
BEAA=1THILEAEAR

2024 2023
b 11 2 ZT-=F
HK$°000 HK$'000
FHET Fi&T
(Unaudited) (Unaudited)
(REEER) (Rig2E%)
Customer 1 = 95,851 N/A*
A *
& Less than 10% of the Group’s total revenue. * IEREELRKRALR10% °

North Asia Strategic Holdings Limited bt E5 K MIZRAR A A



4

FINANCE INCOME AND COSTS 4 HMBRAREH
An analysis of finance income and costs is as follows: SR ARBERASITAT :
For the six months ended
30th September
BEAA=+THLAEA
2024 2023
—E-E —E-=fF
HK$°000 HK$'000
FET F&T
(Unaudited) (Unaudited)
(REEXK) (CREEEZ)
Finance income: FEWA :
Interest income from bank deposits SRITERZFBUA 5,232 6,040
Finance costs: HEEMA
Interest on other borrowings HinfgE 2 FS 152 131
Interest on lease liabilities HEBBEZFE 1,208 1,557
1,360 1,688
INCOME TAX (EXPENSE)/CREDIT 5 Fi8®(XH) R

The Company is exempted from taxation in Bermuda until 2035. Hong Kong
profits tax has been calculated at the rate of 16.5% (2023: 16.5%) on the
estimated assessable profits for the period, except for one subsidiary of the
Group which is a qualifying entity under the two-tiered profits tax rates regime.
The first HK$2,000,000 (2023: HK$2,000,000) of assessable profits of this
subsidiary is taxed at 8.25% (2023: 8.25%) and the remaining assessable
profits are taxed at 16.5% (2023: 16.5%).

Subsidiaries established in Chinese Mainland are subject to the Chinese
Mainland corporate income tax at the standard rate of 25% (2023: 25%).

RARERCHRERENBEE_T=FF - &
RGBS AR EE ERTURTIRB R 16.6% (=%
=5 16.5%) 5 E - EREERBEFISH R MR
HAEEREE — BB AR - ZHEA R
B 2,000,000 7T (—Z = =4 : 2,000,000 7T) Z
JERRFOR AR R R 8.25% (T = =4 : 8.25%) &
Tl - meR T R B A AR E16.5% (Z T ==
F 1 16.5%) HF o

AR B AR S 2 B A Rl ZB R 25% (=T ==
25% ) Z FZAERH R 4N B A > ZE RIS R o

INTERIM REPORT 2024/25 I HAZEER S
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INCOME TAX (EXPENSE)/CREDIT (Continued) 5  FiEE () R (&)
The amounts of income tax expense/(credit) recorded in the unaudited RREEZERLREBRRARZAEHSI (K
condensed consolidated statement of profit or loss represent: %) & 5EIE ¢
For the six months ended
30th September
BEAA=+THLAEA
2024 2023
—ECDlmEF —EC=F
HK$’000 HK$'000
FET FET
(Unaudited) (Unaudited)
(REER) (REE =)
Current taxation EHBIE
Hong Kong profits tax BBNE
— current period — ANHARE 577 —
Chinese Mainland corporate income tax P Bl At SE FTAS AL
— current period — ZNHAE 3,439 516
Deferred JRIE (243) (10,344)
3,773 (9,828)
EARNINGS/(LOSS) PER SHARE 6 SRER(FHSB)

Basic earnings/(loss) per share is calculated by dividing the Group’s profit/(loss)
attributable to shareholders of the Company by the weighted average number

of ordinary shares in issue during the period.

No adjustment had been made to the basic earnings per share amount
presented for the six months ended 30th September 2024 and the basic loss
per share amount presented for the six months ended 30th September 2023
in respect of a dilution as the impact of the share options had an anti-dilutive
effect on the basic earnings/(loss) per share amount presented.

North Asia Strategic Holdings Limited 4t 25 SR B& 2 B A BR A B

SREAEF, (BR) ThEBIAD MRS A
S 2 (51R) B A RIPO E 64T HBR 2 A0
FHBEE -

BERESHEBEE — T _MFENAA=THIENEA
2 BREABMNEERBE_T_=F1A7
=tHERNERZIZBRERERSFEIELS
- DARERBYHED 2 BREARRT(EE)
BEEREEERZEE -
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i
)
k

EARNINGS/(LOSS) PER SHARE (Continued) 6 BRERN(FHE)E)
The calculations of basic and diluted earnings/(loss) per share amount are SREAREERF(FE) 2st8EENT ¢
based on:
For the six months ended
30th September
HENA=1THIEAEAR
2024 2023
—ECDlmEF —EC=F
(Unaudited) (Unaudited)
(REEXK) (CREEEZ)
Profit/(loss) BF(E58)
Profit/(loss) attributable to shareholders of the AR EEREAREERT (EiE)
Company, used in the basic and diluted earnings/ ZARRREREIGEF (E18)
(loss) per share calculation (HK$'000) (F#ET) 1,214 (44,573)
Shares BB
Weighted average number of ordinary shares in issue, FRRtEEREARREERT, (E1E)
used in the basic and diluted earnings/(loss) per Z B EBATIE MR i 98K
share calculation 454,509,311 454,509,311

DIVIDENDS

The Directors do not recommend the payment of an interim dividend for the

six months ended 30th September 2024 (2023: Nil).

7 KRR

EETRRRNEBE—T-_MOFAA=THIERE

AZHHRE(ZE_=F: &) -
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CAPITAL EXPENDITURE 8 EXExX
Property, plant Investment Intangible Right-of-use
and equipment properties assets assets Total
VERY T
SE REM* BREE EREEE @5t
HK$'000 HK$°000 HK$'000 HK$°000 HK$'000
FET FET FET FET FET
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER) (REER)
At 1st April 2024 R=ZB-_MFEMA—H 84,466 231,609 398,776 55,559 770,410
Additions wE 87,225 - - 305 87,530
Disposals HE (28,466) - - - (28,466)
Depreciation and amortisation  #7 8 % #i 85 (22,356) (2,525) (1,398) (10,911) (37,190)
Exchange realignments BERAEE (3,368) - - 3) (3,371)
At 30th September 2024 R-ZE-mFERA=1+H 117,501 229,084 397,378 44,950 788,913
At 1st April 2023 RZE==FHmWA—H 88,810 236,660 378,992 66,131 770,593
Additions = 52,005 = — 6,849 58,854
Acquisition of a subsidiary E— KB AR
(note 15) (Kiz%15) = - 22,735 — 22,735
Disposals HE (26,993) — — (26,993)
Depreciation and amortisation P R i (18,068) (2,525) (164) (10,856) (31,613)
Exchange realignments b 5 AR (2,707) - - (648) (3,355)
At 30th September 2023 RZZ_=FNA=1H 93,047 234,135 401,563 61,476 790,221

North Asia Strategic Holdings Limited bt E5 K MIZRAR A A




TRADE AND OTHER RECEIVABLES

9 ESRUGEREMERKE

As at As at
30th September 31st March
2024 2024
i i
—EC-lEF —TEF
hA=+H =A=+—H
HK$’000 HK$'000
FET FET
(Unaudited) (Audited)
(REEER) (B8 &%)
Trade receivables B 5 EWRIA 423,169 299,215
Less: Impairment of trade receivables i B S EWEIERE (7,310) (7,067)
415,859 292,148
Bills receivable &L 12,812 15,159
Less: Impairment of bills receivable B EMCRIRRE (194) (199)
12,618 14,960
Trade and bills receivables, net (note (a)) B HIEUGRIE R WSS - F5 (M7t (@) 428,477 307,108
Finance lease receivables RYE AR & e W s 103,447 80,790
Less: Impairment of finance lease receivables B AT E R IERE (1,015) (804)
Finance lease receivables, net (note (b)) REM SR - JFRE (M D) 102,432 79,986
Less: Non-current portion* JB : SEmENED D * (21,306) (12,004)
Finance lease receivables, net, current portion RUE M S EUGRIE - R - REBH D
(note (b)) (Hi:£®) 81,126 67,982
Prepayments, deposits and other receivables, net FENFIE -« we REARTKIE - F5E 138,370 133,765
Less: Non-current portion* Jit : SETRENER D * (3,923) (5,218)
Prepayments, deposits and other receivables, net, TERRIE -« ke REAEYKGRIE - F58
current portion mENER D 134,447 128,547
Total trade and other receivables, current portion B 5 FEMRIE I HoAth JE W GRIE 48 FE
mENED S 644,050 503,637
* Total trade and other receivables, non-current portion * ‘& 5 [ s k18 & HoAth & W sk 08 45
FEMEE S 25,229 17,222

INTERIM REPORT 2024/25 HEA£ /&38R &
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9

TRADE AND OTHER RECEIVABLES (Continued)

(a)

Trade and bills receivables, net

The Group’s trading terms with its customers of hi-tech distribution
and service operation are mainly on letters of credit or documents
against payment, and in some cases granting a credit period of 5 to
180 days. Payment in advance is normally required. In respect of the
Group’s operating leasing operation, trade receivables are settled
based on the terms stipulated in the lease agreements. The Group’s
terms with its debtors of electronic payment solution operation are
generally with a credit period of 4 to 7 days. The Group seeks to
maintain strict control over its outstanding receivables to minimise
credit risk. Overdue balances are reviewed regularly by senior
management. Since the Group’s trade and bills receivables relate
to a large number of diversified customers, there is no significant
concentration of credit risk. The Group does not hold any collateral or
other credit enhancements over its trade and bills receivable balances.

An ageing analysis of trade and bills receivables, based on the invoice
date and net of loss allowance, as at the end of the reporting period is

9

B 5 W IE K B A B E ()

(a)

BZEERERERRE - 28R

AEERSEHRERD HRRGEE TP
ARG ZEFIANERBEINRRERE -
BEREF RN FE5HE180A TNEZE
Ef o —RABENK - AKBEZEEH
BEXBmE - BHRUFRATIREBE HH
PRI A Z R ER - ANEEEE F AR
IREGOEBANZER—RERN F4=E
TETEZEEH - ARESREE R
Z YR FE R BB EFIAREREEER
% mREEESE DR BRER - AR
AEEZ B REFARBREES RAE
TREPE MY BEAEF ZEERR - A
B A E 5 R KR B R R A AR
FrAEMERRSEMERREFZRE

REIR - B SRR BN E iR
SRBRNGEERERZRROMAOT

as follows:
As at As at
30th September 31st March
2024 2024
i i
—E-lmEF b Slpin S
hA=+AH =EE=—E
HK$°000 HK$°000
FET F&T
(Unaudited) (Audited)
(REER) (B8 &%)
3 months or less =EASHAT 312,196 162,599
4 to 6 months mEREA 80,886 64,681
7 to 9 months tZ=NMEA 27,836 51,375
10 to 12 months +E=+=E8A 4,456 12,103
Over 12 months Bat+t—EA 3,103 16,350
428,477 307,108

North Asia Strategic Holdings Limited 4t 25 SR B& 2 B A BR A B
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TRADE AND OTHER RECEIVABLES (Continued)

(b) Finance lease receivables, net

9 EHEIEERWRERHEMEBWEEGE)

(b) BWEHERKWE  FE

As at As at

30th September 31st March

2024 2024

i »n

—BE-mEF ke Sl 1t S

hA=+H =A=+—H

HK$’000 HK$'000

FET FAT

(Unaudited) (Audited)

(REER) (&%)

Gross investment in finance leases BEHERIEE 110,401 86,482
Less: Unearned finance lease income B KRBz @EAERA (6,954) (5,692)

Present value of minimum lease amounts Bl RERe2EE

receivables 103,447 80,790
Less: Accumulated allowance for impairment  J5 - 25t EE (1,015) (804)
102,432 79,986
Less: Current portion & mENER S (81,126) (67,982)
Non-current portion IEmENE D 21,306 12,004

Gross amounts and present values

The analysis of the Group’s gross investment in finance leases and

present value of minimum lease amounts receivable under finance

leases by relevant maturity groupings at the end of the reporting period

is as follows:

HEERTE

BERHRERRZBEAZBERE D - AR

ZRMEMESEREMRIERATEERKRE

HEZBREDTMAT

Gross amounts Present values
BeE RE

As at As at As at As at
30th September 31st March | 30th September 31st March
2024 2024 2024 2024
—B-MEF —TomE —B-@E —TomE
RA=+A EF=qr= A=A =A=t—-AH
HK$'000 HK$'000 HK$°000 HK$'000
FET FAET FET FET
(Unaudited) (Audited) (Unaudited) (Audited)
(REER) (&) (REER) (fw&iz)
Within one year —FR 87,592 71,736 81,126 67,982
After one year but not more thantwo years ~~ — G R BN R F 22,809 14,746 21,306 12,004
110,401 86,482 102,432 79,986

INTERIM REPORT 2024/25 I HAZEER S
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10 TRADE AND OTHER PAYABLES

10 ESENRERAMENTR

As at As at
30th September 31st March
2024 2024
JiS i
—EC-lmEF T
hB=+H =H=+—H
HK$°000 HK$°000
FET F&T
(Unaudited) (Audited)
(REEEZ) (B8 &%)
Trade and bills payables (note) B 5 e IE R EN =R (M) 322,806 267,154
Accrual for operating expenses LA BT 78,822 71,842
Receipts in advance TEUERIE 607 613
Contract liabilities BHaE 153,858 146,268
Deposits received BliRE 12,280 9,806
Other payables Hfth e 5RIE 11,559 11,075
580,022 506,758

Note: it -

The ageing analysis of trade and bills payables, based on the invoice date, is

as follows:

B RNRARENERRERAMZRESHTI

T

As at As at

30th September 31st March

2024 2024

—EoNEF —Z_mE

hA=+A EE=—F

HK$°000 HK$’000

FET FET

(Unaudited) (Audited)

(REEZ) (&%)

3 months or less =fEAAKAT 283,477 229,369
4 to 6 months m=EREA 22,321 20,651
7 to 9 months tE=ENM[EA 11,490 10,376
10 to 12 months TE+ AR 1,526 789
Over 12 months BB+t @A 4,082 5,969
322,896 267,154
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SHARE CAPITAL 11 &
(a)  Share capital of the Company (a) A2[TRSE
Ordinary shares Preference shares
EER BER
Number Ordinary Number Preference
of shares  share capital of shares  share capital Total
RHEE EERRAE RGHUE BERRA @5
’000 HK$°000 '000 HK$'000 HK$’000
& FAT & FAT FET
Authorised: ETE ¢
At 1st April 2023, RZZE==FMmA—H -
31st March 2024, —E-ME=A=+-H"
1st April 2024 and —Z-mNFMA-BR
30th September 2024 “Z-mEAA=TA
— HK$0.1 each — BRAEEI AT 4,000,000 400,000 3,000,000 300,000 700,000
Issued: 2T :
At 1st April 2023, RZZZ=FMA—H -
31st March 2024, —ZT-mFE=RA=1+-R-
1st April 2024 and “E-MFNA-BR
30th September 2024 “E-mEAA=TA 454,509 45,450 - - 45,450
(b)  Share options of the Company (b) EATERE

On 4th September 2014, the shareholders of the Company approved
the adoption of a share option scheme (the “2014 Scheme”). Under
the terms of the 2014 Scheme, the Board may at its discretion offer
share options to any employee, agent, consultant or representative
of the Company or any subsidiary, including any executive or non-
executive director of the Company or any subsidiary or any other
person whom the Board considers, in its sole discretion, has
contributed or will contribute to the Group (the “Participants”). The
principal purpose of the 2014 Scheme is to reward the Participants
who have contributed or will contribute to the Group and to encourage
the Participants to work towards enhancing the value of the Company
and its shares for the benefit of the Company and its shareholders as
a whole. The 2014 Scheme shall be valid and effective for a period of
ten years commencing on the adoption date.

REZZ—WENAMA - AR RBERAER
BT E ([ = —mEEE ) - RiIg—
TMEFBIZIGR  EFEURBRAR
AR EMMERRZEFREE - K2 - BN
HRK - BEARBSENER R 2 EM[
HITSRERTESTRESTSREBHBIEH
B A B L RERSSEL ERZ EME
AL ([28E ) XLBEERE - —T—mF
AR EE R ERBHAKEEL ARIREE
HERZ28E  YHB2EEURRFR
HERZEBANERER  BHEFAARAF
REBD 2 BE - —F—MFTEHRA A
HEE +FREAB R -
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11  SHARE CAPITAL (Continued) 11 BRAE(E

(b)  Share options of the Company (Continued) (b) EAFEREE)
The movement in the number of share options outstanding and their BARTTE 2 ERESE 28 R L AR MNET
related weighted average exercise price are as follows: HITEBIT -
Weighted
average
exercise price Number of
per share share options
SRME
FITEE BREHA
HK$
BT
At 1st April 2023 R-ZE_=FpA—H 0.79 22,196,388
Granted during the period BN 0.34 9,860,000
At 30th September 2023 R-ZE_=FNAA=1+H 0.65 32,056,388
At 1st April 2024 R-ZT—meEmA—R 0.79 32,056,388
Lapsed during the period BB 0.79 (32,056,388)
At 30th September 2024 R=ZT-MFHA=1+AH - -
During the six months ended 30th September 2024 and 2023, no REE-_Z-_NFER-_T-_=FhLA=+H
share options granted were exercised. IERE A - BEEE R BRI T -
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11 SHARE CAPITAL (Continued)

(b)

Share options of the Company (Continued)

The exercise price and exercise period of the share options
outstanding as at the end of the reporting period are as follows:

As at 30th September 2023

11 BARE)
(b) AATEERE(E)

RIREHR - MR BRENITEEBR
1TEEAT -

R-_ZT-_=FhA=+H

Number of options Exercise price* Exercise period
EikE# A 1IeE* 17
HK$ per share
BB T
7,404,388 1.14 16th August 2017 — 15th August 2027
—+FNA+ABE=Z-_+tFN\A+HA
11,524,000 0.70 24th December 2021 — 23rd December 2031
—E - F+-RA-tWBE-E=—F+-A=+=H
3,268,000 0.33 7th November 2022 — 6th November 2032
R CF+—RtBET=_F+—AKH
9,860,000 0.34 6th July 2023 — 5th July 2033
R =F+ANBET==F+AAH
32,056,388

The exercise price of the share options is subject to adjustment
in the case of rights or bonus issues, or other similar changes
in the Company’s share capital.

The fair value of the share options granted during the six months
ended 30th September 2023, determined using a binomial model, was
approximately HK$865,000. The Group had recognised a share option
expense of HK$865,000 during the six months ended 30th September
2023. No share option was granted during the six months ended 30th
September 2024.

The fair value of equity-settled share options granted during the six
months ended 30th September 2023 was determined as at the date
of grant using a binomial model, taking into account the terms and
conditions upon which the share options were granted. The following
table lists the inputs to the model used:

Expected dividend yield (%) 0.000
Expected volatility (%) 76.965
Risk-free interest rate (%) 3.937
Exercise multiple (times) 1.03

- BBRRE Z T E R B AR R A AR 3 AT
HARBIRA 2 E A AL S T 5 EE o

NZBEARREERBE—T=_=F 1A
—THILEAERAREZEREAAREBERN
865,000/ 7T - NEBERBE_T_=F 1
A =+ 8 k758 A #ERR 8 B 4 7 2 865,000
BT - RBE_T_NFEAA=THIEHE
B A B AR o

REBE_Z_=FNA=+TRLEXEARH
ZNESHEEZBREZ AREAREH A
HEA_AARAEE  AEZERERLE
IR 2 R B et = TRINRERZRAZ

g ABUE -

TEHARR B (%) 0.000
TEERK 18 (%) 76.965
BT (%) 3.937
ITEEE () 1.03
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11 SHARE CAPITAL (Continued) 11 RA(E)

(b)  Share options of the Company (Continued) (b) ADFEBREE)
The expected volatility reflects the assumption that the historical TEHDR IR RBUB AR IR AR KRB 2 IEE 2
volatility is indicative of future trends, which may also not necessarily BRe& - MAMBERLER -

be the actual outcome.

No other feature of the share options granted was incorporated into RETAREER - WETREREER
the measurement of fair value. W2 EoAthRrEh o
12 RESERVES 12 f#fE
(Unaudited)
(REEZ)
Share  Cumulative
Share Contributed option  translation Retained
premium surplus reserve adjustments earnings Total
RADEE BHEY BRERE RRERR REEF ot

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FE FET FET FET FET

Balances as at st April 2024 R=B-mEMA-A2EH 227,465 956,202 15,609 (15560) 144482 1,328,288
Profit for the period Broasl - - - - 1,214 1,214
Currency translation differences of ARz EMKIRHEE

foreign operations - - - 3,225 - 3,225

Total comprehensive income forthe ~ HIRZ KL

period - - - 3,225 1,214 4,439
Balances as at 30th September 2024 R=-ZT-NFENA=1Hz&&H 227,465 956,292 15,609 (12,335) 145,696 1,332,727
Balances as at 1st April 2023 R-B-=FEMA-B2&H 227,465 956,200 14,744 (1,832) 193217 1,380,886
Loss for the period HNEE - - - - (44,573) (44,573)
Currency translation differences of foreign B/ EBz ERBREZE

operations - - - (19,526) = (19,526)
Total comprehensive loss for the period ~ HiRZEEEEE - - - (19,526) (44,573) (64,099)
Equity-settled share-based transactions ~ MAiEzAE W ARG BERANRZ 5

(note 11(b)) (B 1) - - 865 - - 865
Balances as at 30th September 2023 RZBZ=FAA=THz&H 227,465 956,292 15,609 (21,358) 148,644 1,326,652
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13 RELATED PARTY TRANSACTIONS 13 BEALRS

(a) Key management compensation of the Group (a) ZTEEXEEEAEME

For the six months ended

30th September
BEAA=+THLAEA
2024 2023
—EopmEF —T-=F
HK$’000 HK$'000
FHET FHIT
(Unaudited) (Unaudited)
(REER) (Rig2E%)
Salaries, allowances and bonuses e R RAEA 8,181 6,273
Equity-settled share option expenses ARG AE E 2 BRI - 865
Retirement benefits — defined contribution REH — REMKEE
scheme 36 27
8,217 7,165
(b)  During the six months ended 30th September 2024, compensation b) BHEZZT-NFAA=THIEAEAR A
of HK$2,277,000 (six months ended 30th September 2023: REERMREIENS T AARESR—MN
HK$1,209,000) was payable to the spouse of Ms. Zhang Yifan, a ZEZERBZME 52,277,000/ T (B ZE—
director of the Company, for service rendered to the Group. T_=FNA=1+HIE/EA : 1,209,000
TT) °
14  FAIR VALUE AND FAIR VALUE HIERARCHY OF 14 EMTAZAAREBERDIABEER
FINANCIAL INSTRUMENTS
Management has assessed that the fair values of cash and cash equivalents, EREEDHE  BekBeEEHEE - KiFES -
pledged deposits, trade, bills and other receivables, trade and other payables BHRWGIE - BREBRREMERRIE - B5E
and other borrowings approximate to their carrying amounts largely due to NREREMEMREAREMEEZ ARERRE
short term maturities of these instruments. BREERE  FEARZETAREHRREE -
The Group’s corporate finance team is responsible for determining the policies AEBz ¥R ERFARETCSR T AAAER
and procedures for the fair value measurement of financial instruments. The EVBREER - CEREBKEERAVFERE R
corporate finance team reports directly to the chief financial officer and the EZZEgER NEREAH  CEBREEKS
audit committee. At each reporting date, the corporate finance team analyses AMeBMTEBECBRHRETHEMACEER
the movements in the values of financial instruments and determines the major ABUE - B EeRETHERE  BEFRA
inputs applied in the valuation. The valuation is reviewed and approved by the PR FEY S RREARZZ B S mEERRE
chief financial officer. The valuation process and results are discussed with the R#ER -
audit committee twice a year for interim and annual financial reporting.
The fair values of the financial assets and liabilities are included at the amount CREEREBBEZANBEREMES BAEITRS
at which the instrument could be exchanged in a current transaction between (M3ERBSOFEHE ) ARz TESFEEA ©
willing parties, other than in a forced or liquidation sale. The following methods HEAREMAZAERBRRET ¢

and assumptions were used to estimate the fair values:

INTERIM REPORT 2024/25 REiZ4ERE 31



14

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (Continuea)

The fair values of finance lease receivables have been calculated by
discounting the expected future cash flows using rates currently available
for instruments with similar terms, credit risk and remaining maturities. The

carrying amounts of finance lease receivables approximate to their fair values.

The following tables illustrate the fair value measurement hierarchy of the

Group’s financial instruments:

14

EMIAZAARBERDIABERE)

A ERUGRIE 2 A R ERE RN A B EEE

» o EERBRERHBTERZ TAZRTHXRAIRE
Hﬂﬂﬂ@%@m*# o BRE B B GRIAZ REE
HERNAEREE

TRAPALEESRTAZ AREFESER

Assets measured at fair value: AARBHAEZEE :
Fair value measurement using
MATHREETZARENE
Quoted Significant Significant
prices in observable unobservable
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
EXABE EAXATIHER
TISRE BARE PN ¢4
(#&51-) (#&B1=) (B1=) st
HK$°000 HK$'000 HK$000 HK$°000
FET FET FET FET
As at 30th September 2024 (Unaudited) R=Z=WENA=1H (KEEK)
Financial assets at fair value through BARBHABEZZEMEE
profit or loss 102,631 - - 102,631
As at 31st March 2024 (Audited) RZZZE=A=+—A (&)
Financial assets at fair value through BANMEGT AR EREE
profit or loss 101,083 — — 101,083

The Group did not have any financial liabilities measured at fair value as at
30th September 2024 and 31st March 2024.

During the period, there were no transfers of fair value measurements between
Level 1 and Level 2 and no transfers into or out of Level 3 for both financial
assets and financial liabilities (six months ended 30th September 2023: Nil).

North Asia Strategic Holdings Limited 4t 25 SR B& 2 B A BR A B
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BUSINESS COMBINATION 15 ¥XKadt
On 4th April 2023, the Group acquired a 100% interest in Jarvix (Hong Kong) RZZE_=ZFNAMNA AEBR—FBEH(E
Limited from a vendor (the “Vendor”). Jarvix (Hong Kong) Limited is engaged 75 1) Y B Jarvix (Hong Kong) Limited 2 100% #£zs
in operating the payment business. Details of the transactions are set out in Jarvix (Hong Kong) Limited {2 B XS5 - K5
the Company’s announcement dated 21st December 2022. The acquisition HBEERARRBA-_E_—_F+=-_A=+—H
was made as part of the Group’s strategy to expand its business into other ZRE c ZWBAAEEBEBBEREEHMITEZ
industry. The purchase consideration for the acquisition was in the form of REE—E 5 o WIERELAR £ 2,400,000k 7T (B
cash of US$2,400,000 (equivalent to HK$18,672,000). 718,672,000 7T) A5 ©
The provisional fair values of the identifiable assets and liabilities of Jarvix (Hong RULEE R -+ Jarvix (Hong Kong) Limited 2 A #4311 &
Kong) Limited as at the date of acquisition were as follows: FEaEzREASENT
Provisional fair
value recognised
on acquisition
PR TR 2
R AE
HK$'000
FHT
Intangible assets EmAE 19,107
Inventories wE& 9
Trade and other receivables B 5 FE MR IE K HoAth FEUGRIE 42
Trade and other payables B 5 FE(S 518 R H A FE S RRIE (961)
Deferred tax liabilities BERIRAE (8,153)
Total identifiable net assets at fair value RANEFIRZ ATHRRIEERFE 15,044
Goodwill on acquisition IR RTEEE 2 P 3,628
Satisfied by cash LR &S 18,672

The fair value of the identifiable assets and liabilities of the subsidiary at
the completion date of the acquisition for initial accounting purpose are
determined on a provisional basis as the Group is in the process of completing
the valuation. They may be adjusted upon the completion of the initial
accounting year which shall not exceed one year from the acquisition date.

The fair values of the other receivables as at the date of acquisition amounted
to HK$42,000.

The Group incurred transaction costs of HK$3,674,000 for this acquisition.
These transaction costs have been expensed and are included in general and
administrative expenses in the consolidated statement of profit or loss.

BN AEENETKEEBRES - ST &5 B H
M= MERRNEETK AR B EERAE
ZARENREEEEETE - EARNBESFE
(MSEBBUEE B BBt — 5 ) ST/ TIARDEE -

RIS R - B RUUIE 2 R AL E A 42,0008 7T ©

AEBRZBBEER PR S,674,000/8 7T © %
ERPRACRIEA BRI I A — R RITE
BAR -
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15 BUSINESS COMBINATION (Continued)

15 EBEH(E)

An analysis of the cash flows in respect of the acquisition of a subsidiary is as FRARE—NBARZRERESTAT :
follows:
HK$'000
FHT
Cash consideration ReRE (18,672)
Deposit paid in the prior year BEFEEMES (5,613)

Net outflow of cash and cash equivalents included in cash

FAREEDEREMEZRE MRS EETB RHLIFHE

flows from investing activities (13,059)
Transaction costs of the acquisition included in cash flows — FFAKLZEBFASIRERE 2 KEZ ZHRA

from operating activities (3,674)

(02,346)

Since the acquisition, Jarvix (Hong Kong) Limited contributed HK$3,815,000 BRBUAK  BEZT=_=FALA=1+HIE~HE
to the Group’s revenue and HK$71,000 to the consolidated loss for the six B Jarvix (Hong Kong) Limited /& 7~ £ & & B 12 A
months ended 30th September 2023. 3,815,000 /7T K AR & 518 71,000 7 7T ©
Had the combination taken place at the beginning of the prior period, there e s E— 89T BTeHASE -8R

would have been no significant impact to the revenue and the loss of the ZWAREBEKRERZE

Group for the prior period.
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BUSINESS REVIEW

Financial and Business Performance

For the six months ended 30th September 2024 (the “Interim Period”),
the Group recorded unaudited consolidated revenue of approximately
HK$750,422,000, representing an increase of 44.9% from approximately
HK$517,740,000 in the corresponding period last year.

During the Interim Period, revenue of the Group’s hi-tech distribution and
services division increased by 52.2%, from corresponding period last
year. Such increase is mainly due to the rebound in demand in global
mobile phone market which caused the Group’s customers, which are
mainly mobile phone manufacturers in China, to expand their acquisition
plans. The leasing division recorded an increase in revenue of 3.8%
compared to the corresponding period last year mainly due to the net
effect of increase in revenue from operating lease and reduction in revenue
from sale of machines during the Interim Period. The electronic payment
solution division recorded a decrease in revenue of 28.8% compared
to the corresponding period last year mainly due to the sluggish local

consumption market and weak spending.

During the Interim Period, the Group’s total operating expenses amounted
to approximately HK$145,052,000, representing a decrease of 10.6% from
approximately HK$162,220,000 in the corresponding period last year. The
decrease in operating expenses was mainly because of the reduction in
staff cost as a result of the optimization of sales and service cohort over
the past year and reduction of net exchange loss from approximately
HK$8,944,000 in the corresponding period last year to approximately
HK$5,383,000 in the Interim Period. During the Interim Period, the Group’s
total operating expenses (excluding the net exchange loss) to the revenue
ratio decreased to 18.6% from approximately 29.6% in the corresponding

period last year.

EBEE
MR EBRE

HE-_Z-_MWEAR="TH 151 A ([ & Hi &
) ANREBSSRETIZZE WAL 750,422,000
BT BEFRIEAA517,740,00078 T AN44.9% ©

MR - AEESREERD HRRBE D 2
IRABREFRIEEIN52.2% « BRI INEZHRE
KFHMISEREA  SRAEERES (EEAF
B F it ) I A HAREE R 8l - HE S BRI
AE LA FEHBEHN3.8% - BRI INEZ 2 B
Y AC & F0 EUR A hn R i 28 SH S AR 805 52
2 o FF X RRT R EBE U A A 4 [F H R A
28.8% ' EERHRAHIEEM S TR RIAREE
%55

AR ERERRE - AREELE B AEFEA A 145,052,000
BT - BEFRIHAAY 162,220,000/ T4 10.6% ©
KEBRARMDEZEANEFHERRBEKASER
{EEHRETIRARD  URENEBIEFEAETR
HA 498,944,000 7% 7T 4> Z= H HA HARE 49 5,383,000 74
7T o AP HAERM - AREKEERAE(TEEER
B85 5E) MU AR EL Bl B8 K S RIHAAY 29.6% M 2 &2
18.6% ©
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During the Interim Period, the Group recorded an unaudited consolidated
net profit of approximately HK$1,214,000 in contrast to the unaudited
consolidated net loss of approximately HK$44,573,000 in the
corresponding period last year. The unaudited basic earnings per share in
the Interim Period was approximately HKO.3 cent, while the Group incurred
a loss per share of approximately HK9.8 cents in the corresponding period

last year.

Below is a summary of the financial and business highlights of the
Group’s business divisions. The profit/loss figures disclosed below do not
include any intra-group sales and charges, as they are eliminated upon

consolidation.

Hi-Tech Distribution and Services Division

The Group conducts its hi-tech distribution and services business through
its wholly-owned subsidiary, American Tec Company Limited (“AMT”).
AMT is a leader in Asia in the business of distribution, sales and service of
SMT equipment, semiconductor manufacturing equipment and software
on manufacturing control, with a history of more than 30 years in serving
its customers in the hi-technology sector. AMT’s team of more than 250
engineers and customer care staff are located in more than 25 cities in
China, South-East Asia, including Thailand, Vietnam and India. Customers
include most of the major telecom and electronic equipment manufacturers
in the world. AMT is especially well positioned with the growing base
of Chinese manufacturers. Its suppliers include leading equipment and

solutions manufacturers from Asia, the United States and Europe.

North Asia Strategic Holdings Limited 1t Z3 R MEIZERAR A A

AR EIEIRE - AREBESBAREEZEABNFED
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During the Interim Period, the unaudited revenue of the division was
approximately HK$678,433,000, representing an increase of 52.2% from
approximately HK$445,839,000 in the corresponding period last year.
Extending growth trend from the second half of last financial year, the
division’s revenue continued to grow from the market rebound during the
Interim Period. According to the International Data Corporation (“IDC”)
Worldwide Quarterly Mobile Phone Tracker, the global smartphone
shipment for both the Q2 and Q3 of 2024, the same period as the Interim
Period, recorded 6.5% and 4% year on year gain respectively. Such
increase demand was driven by the artificial intelligence (“Al”) feature in
the smartphone and stockpiling for upcoming holiday sales seasons. The
division’s customers, mainly smartphones manufacturers in China, have
received new orders and expanded their manufacturing facilities and
placed significant orders to the division during Interim Period. Thus it led to
a higher completion of orders and consequently recorded a higher revenue

during the Interim Period than the same period last year.

The division’s direct machine sales during the Interim Period was
approximately HK$618,616,000, representing an increase of 61.5%
from approximately HK$382,951,000 in the corresponding period last
year. It also recorded sales support service and other service income of
approximately HK$17,693,000, representing a decrease of 22.6% from
approximately HK$22,847,000 in the corresponding period last year. Sales
of spare parts and software sales were approximately HK$42,124,000,
representing an increase of 5.2% from approximately HK$40,041,000 in

the corresponding period last year.

During the Interim Period, the division recorded an unaudited net profit
of approximately HK$24,284,000, compared to an unaudited net loss of
approximately HK$20,624,000 in the corresponding period last year.

RAEBHBAR Zo B2 AEERRALD R
678,433,000 7T + B & 4 [ B %9 445,839,000 7%
TLIENN52.2% ° %5 EPEE E— I FEE T EFA
EEBE - HW AR R AT S RGEmiFEE
& o IRIBBIREIREMBR A ([IDC]) A &3k
EFHEHE) —T-NEF-_FRF=2(F
HiRE B 2B S se F M IE B 8 9 RIS SR 15
£6.5% K% 4% - BB FERERREEFHF A
ATLEBE (TAIL) LA K 53t BD % 208 B A 6% HA 88 5 B 253
TREE - ZO B (FERTEEETFHE
iRy ) BT AT B i T L RLERR G - WA AP HA AR
MZDEBARETE - Bt - RPHIEAR 2 ST ETE
B KSR EAA L B P3G an - 30 A i %45 8 25 4F R B
EEAEs -

NP R ZoB2EERRBHEENR
618,616,000 7T + £ A4 [A A4 382,951,000 87T
EFF61.5% o $HE TR R K& H Ah ARSI A IR %45
#917,693,000 87T + AL A HA4) 22,847,00075 7T
B> 22.6% o TEB 1 KB 58 & 41/ 42,124,000 7
TT  BEFRIEIZ 40,041,000 7T EF5.2% ©

R ZD B REEXZEZMNFELY
24,284,000787C + X F R PRI AR ERBZEEF
EE 44 20,624,000 7T ©
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Leasing Division

The Group conducts its leasing business through its wholly-owned
subsidiaries, North Asia Financial Leasing (Shanghai) Co., Ltd. (“NAFL”)
in China Shanghai Pilot Free Trade Zone and Fuji North Asia Leasing
(Shenzhen) Co., Ltd. (“FNAL”) in Qianhai Shenzhen-Hong Kong Modern
Service Industry Cooperation Zone. The leasing division provides finance
and operating lease arrangements to customers of the Group’s hi-tech

distribution and services division and other projects.

Canalys has reported that in the third quarter of 2024, global smartphone
shipments increased by 5% year-on-year, marking the fourth consecutive
quarter of growth. Despite this positive trend, the consumer electronics
market remained volatile throughout the Interim Period. The overall operation
of the leasing business shows a trend of low performance in the early part
of the year followed by significant growth later on and experienced some

short-lived but intense demand for operating lease equipment.

In response to market fluctuations, management has implemented several
strategic measures to elevate service standards. These include enhancing
equipment customization, optimizing leasing scheduling processes
through collaboration with other second-hand dealers, and offering
more comprehensive technical support. Additionally, pricing has been
adjusted in alignment with market demand and competitive pressures to
maintain competitiveness and appeal. By implementing these operational
strategies, the division generated unaudited revenue of approximately
HK$70,652,000, representing an increase of 3.8%, from the same period
last year of approximately HK$68,086,000.
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Furthermore, the revenue generated from operating lease arrangements
was approximately HK$31,086,000, representing an increase of 226.8%
from approximately HK$9,511,000 in the same period last year. This
significant increase was due to the short-lived intense demand mentioned,

they have notably improved our equipment utilization rate.

To adapt to market changes and interest rates, the division flexibly
adjusted its strategies to balance risk and growth. The division continued
to diversify its customer base and to offer short-term (6-12 months)
finance lease options. As at 30th September 2024, the division’s principal
amount of finance lease receivables increased by 56.8% to approximately
HK$102,432,000 as of 30th September 2024, from approximately
HK$65,332,000 as of 30th September 2023. This highlights the market’s
need for short-term financing and indicates signs of market recovery.
Finance lease income also rose by 6.1% to HK$4,191,000, compared to
HK$3,950,000 in the same period last year.

The division continues to strengthen its customer base and diversify its
revenue streams to sale of electronic components, devices and equipment.
Additionally, the division is actively adding new brands to its portfolio to
further enhance its products offering. During the Interim Period, the division
recorded revenue from sales of machines and other service income of
approximately HK$35,375,000, representing a 35.2% decrease from
approximately HK$54,625,000 in the same period last year.

The division has made persistent effort in leveraging the resources of the
market to generate revenue and implemented cost-saving measures under
unfavourable market conditions. During the Interim Period, the division
managed to record an unaudited net profit of approximately HK$5,621,000,
representing an increase of 92.0% from approximately HK$2,927,000 in
the same period last year.

PEAN - 2R B A 18 & = HEH U A K973 31,086,000 78
7T BEFRH4 9,511,000 7% TTHE 11226.8% ° U
ANBEERTBER LR mRZInER  BEER
= T RMB R AR

REHTISE#ERAE  Zo BB EARELRE
AEERREIER - 2o E 2 B PR REEZ T
WHRERMEH(NETZEA)REHEESE -
RZZZWFNA=TH ' oz EHERK
REASTEH-T = =F1A =+ H# 65,332,000
BT IN68%E —_E—_MNMEAA=ZTAHY
102,432,000 7T © MG R B MIZEE AR & &
R MBERMBERNNR - mERAERAMER
6.1% Z= 4,191,000 7T + & 4F [F1 BRI A 3,950,000
BT °

ZOMPUEBZEERSE - BRBRARREZ T
NHEEF LM - HBREE  BHN ZHEPIEE
TRIB AN RIS HERBS - AE—HioatrE o
AR EREAR] - 520 BPER1S M BR 8H B A R E AR 7
U A #)35,375,0008 7T + B2 5 A A 4Y 54,625,000
ETTI A 85.2% ©

ERFIHTISEGT » ZEBFRREHMATSEE
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Electronic Payment Solution Division

The Group conducted its payment solution business through its wholly-
owned subsidiary, Jarvix (Hong Kong) Limited (“Jarvix”). Jarvix is principally
engaged in providing a payment solution to local merchants such that they
can accept wide range of electronic payment methods. Jarvix has been

focusing on various industries such as fitness, beauty and sports.

According to the latest data from the Census and Statistics Department,
the total retail sales value for the first nine months of this year is provisionally
estimated to have decreased by 7.6% compared to the same period last
year. Changes in consumer behavior and the high exchange rate of the

Hong Kong dollar continue to exert pressure on the retail industry.

During the Interim Period, Jarvix has successfully signed a partnership
agreement with a well-known acquiring institution, enabling Jarvix to offer
offline services to both existing and potential customers. This integration of
online and offline payment solutions enhances Jarvix’s competitiveness in
the market of payment solution business. Apart, the division continued to
increase its investment in manpower to enable it to expand and diversify
its client base. During the Interim Period, the division recorded unaudited
revenue of approximately HK$1,337,000, representing a 28.8% decrease
from approximately HK$1,879,000 in the same period last year. During the
Interim Period, the division recorded an unaudited net loss of approximately
HK$2,136,000, representing an increase of 2,908.5% from approximately
HK$71,000 in the corresponding period last year. This loss includes
HK$1,298,000 in amortization of intangible assets during the Interim
Period.

North Asia Strategic Holdings Limited 1t Z3 R MEIZERAR A A

BEFXNBRATRD B

AEBEFEBHEEZE B A FJarvix (Hong Kong)
Limited ([ Jarvix]) & & Sz SRR 77 2375 © Jarvix &
ERBAREIRHEINBRATER  EZEHF
EHEXZEETZNAN o Javix —H BT R
g XARBEEXMETE -

RIBRF Gt BRI EBIE - VTS FENE
ANBTEHERREFRBTE7.6% - HBEETT
REERETEXSOREHTEXERES -

FAFR BREAE - Jarvix Bk B B2 — X A0 2 LU BE M 2R AT
e FlanixsE A AR B RBERFIREE
TRRH o &R E T ERRT RE AR T JarvixfE
T RRFREB MG o ih - ZD ik
BEANTEIGINKRE  FEEFPHBUEARS
oAb o AP EREARE - D MEBREEZBAL
1,337,000 7T - B2 4 [A HA 49 1,879,000 & 7Tk 2>
28.8% o M HEIEAME - Z o MG REEREERF
FE#72,186,000/% 7T + B X 4F A Bi47 71,000 7 .15
1N2,908.5% ° ZE1EEIEMN F EAHAR & & i 68
1,298,000 7T ©



OUTLOOK

General

The global economic growth is expected to remain stable in 2024 to 2025
at 3.2% according to International Monetary Fund’s (“IMF”) latest World
Economic Outlook published in October 2024. IMF also forecasted the
global growth five years from now at 3.1%. However, it upgraded the
forecast for emerging Asia where surging demand for semiconductors and

electronics, driven by the significant investments in Al bolstering growth.

IDC has revised upward its forecast of 2024 worldwide smartphone
shipments from a growth of 4% to 5.8% year over year to 1.23 billion
units. According to the quarterly report of global smartphone market by
Canalys published in October 2024, the continuous growth of the first
three quarters in 2024 is primarily driven by resilient demand in emerging
countries and a replacement cycle of new Al feature smartphone in North
America, China and Europe. Canalys also stated that although the market
conditions are improving, the smartphone demand remains fragile and
smartphone vendors facing regulatory challenges such as EU’s eco-design

directive.

From Global EV Outlook 2024 published by International Energy Agency
(“IEA”), the electric car sales keep rising and could reach around 17
million in 2024, accounting for more than one in five cars sold worldwide.
IEA estimated that as soon as 2030, almost one in three cars on the
roads in China is electric and almost one in five in both the United States
and European Union. The Group expects the replacement of petroleum
fuelled vehicles with electric vehicles will be continued rapidly in the years
ahead. China electric vehicle manufacturing industry had created massive
opportunities for the Group since some of the Group’s major customers
are leading electric vehicle manufacturers, or their OEM manufacturers in
China.

RE
B

REBEREEES ([IMF]) ‘\:§:E¢+H§Wfﬁ
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Nevertheless, with EU tariff increases, US-China trade tensions, and
uncertainties following the US elections, business owners in the electronics
manufacturing sector in China which are heavily reliant on external demand
continue to be more cautious, translating into further challenges and
uncertainties for our business in the latter half of 2024 and into 2025.
Further, with the continuing US-China decoupling and other geopolitical
reasons, the trend of manufacturing base moving outside China amongst
our customers is persisting. The Group, having already established
operations in Thailand and Vietnam, will continue to expand the service

cohort in South East Asia region to support the Group’s customers.

On a more positive note, faster than expected upgrade of Al is causing
the surge of demand in Al chips and user device such as Al notebooks, Al
smartphones and Al servers. The Group expects this in turn to further drive

up the demand for SMT and semiconductor manufacturing facilities.

According to the National Bureau of Statistics (‘NBS”) of China’s preliminary
estimate in October 2024, the gross domestic product (“GDP”) for the Q1
to Q3 of 2024 were up 5.3%, 4.7% and 4.6% year-on-year respectively.
NBS also reported that the value-added output of the manufacturing
industry increased by 5.4% year-on-year in September 2024, decelerating
from 7.5% year-on-year growth in April 2024. Meanwhile, several key
manufacturing sectors experienced high levels of growth in added value
output including manufacturing of computers, communication equipment
and other electronic equipment increased by 12.8% year-on-year for Q1 to
Q3 2024.

The Greater Bay Area blue print by President Xi outlines the future for
growth and development for Hong Kong. Since the Group is motivated and
optimistic about the future of Hong Kong and its role in the Greater Bay
Area initiative, the Group will seek to continue to emphasize its business
in Hong Kong and the Greater Bay Area and to enhance the operational
efficiency of its various business divisions to improve their profitability and

increase shareholders’ value.

The Group will continue to closely monitor its working capital, gross
margin, operating cost and industry developments with a view to
maintaining adequate cash flow, improving its results and achieving long-

term sustainability and growth of its business.
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Hi-Tech Distribution and Services Division

Despite the uncertainties that geopolitical factors may engender in the
Group’s markets, the division expects continuous year over year growth
of orders from customers after the Interim Period given the new demand
from Al notebooks and Al smartphones. Some of the division’s customers
engaging in smartphone manufacturing in China, has started to acquire
new manufacturing facilities in large scale after the end of Interim Period
and this trend is likely to extend into the second half of the financial year.
Additionally, the division’s operations in South East Asia is able to serve
some of its customers’ operations in those markets. In 2025, the Group’s
major SMT product, NXT IlI, will be replaced by a new generation model,
NXTR, which has improved performance and automation capabilities. The
division expects a new wave of replacement demand will surge in coming

years.

Leasing Division

Since the beginning of 2024, the market has encountered significant
uncertainties and challenges, pushing the leasing operation business into
intense competition and price pressures. Customer demand has shorter
lead times and stricter terms. In response, we are leveraging our newer
equipment and expertise while enhancing our customized services and
focusing on accessories and domestic substitution to help customers
reduce costs, and enhance the added value of our services. We are also
intensifying our focus on accessories and self-developed products. Our
objective is to entrench market share and enhance profit margins through

targeted diversification.

By September 2024, as the traditional Christmas and New Year stocking
season, a brief leasing peak was observed, especially in the new energy
sector, though its sustainability remains uncertain. We are integrating
market resources to meet customer leasing needs while carefully managing
our resource investments. As risks in the financing and leasing sectors
accumulate, we will maintain our current scale and strengthen risk

management.

B ERD R RE D B

BEMEBURE RAIREE A EETISTHAMNA © %
DEBIEE - AR AIE DR E RS K Al BE F D 3T
Bk PHHEREPAISFESRGRFER - Z
PEBABSEPEREEEFRIUEEBNEFE
FRIATE AP HA BRI R 18 KR IR 2 3 S 300 - Lt
BHETEEERTREE T EFEELE— o I -
ZOBERE N ESEARERPEZEMISA
HOEBRERE - RZZTZRHF  AEENEE
SMT E G NXT Il #§ LA RESE £ B B 8 B) LA 80
—RASENXTREUR © 2D ST - RIREF R
— BT K] B2 -

HED

B=ZF_MFR%K  mHBRERMTHEE MR
B BYHEREXZBBARNEF MEREN -
BEPERBENREHREEBHGRR - Btk
PIIEFER A BT RO R M X R A - [RIBS AN e
R - WEITREMREEZR - LWEBEPRE
PR - R THARTS BT ANMEE - BAAITRINRBER
FEHRETTHEER - RFWBREEEBHE L
METLER - ZEEMSHERESMNEEX -

ERERNERRFFHEEST  —T_NFAAL
RTNENHERE  LEREMEREE (EE
AIFFEIE AR - RAIEEBATIHERAM R
BEPHEERFR  AKBEREEERKRE - BERE
MEERRRBRER - BASEFREARR RN
FEfRERE o

INTERIM REPORT 2024/25 I HAZEER S

43




44

Electronic Payment Solution Division

This year, Hong Kong's retail market and consumer spending situation are
pessimistic. According to data from the Census and Statistics Department,
the total retail sales value and quantity have declined compared to the
same period last year in most months this year. Since March 2024, the
total retail sales value has dropped for seven consecutive months, with an
estimated decline of 7.6% for the first nine months of 2024. In the same
month, online sales accounted for 10.4% of the total retail sales value,
approximately HK$3.1 billion, but this represents an 11.8% decrease
compared to last year. The challenges faced by the retail industry included
changes in tourist spending patterns, a decline in purchasing power, and
residents opting to shop in mainland China. Additionally, the strong Hong
Kong dollar has further impacted retail performance. Recently in Hong
Kong, several major retail chain stores have been closed, highlighting the

difficulties in the retail environment.

Looking ahead, the economic outlook for the mainland China has improved
with the recent introduction of a package of stimulus measures by the
government of the People’s Republic of China and supportive measures
for Hong Kong. Furthermore, the Hong Kong government has also recently
launched a funding scheme aimed at helping and encouraging small and
medium-sized enterprises (“SMEs”) to undergo digital transformation and
to promote the use of electronic payments. The division is collaborating
with some local service providers to launch promotional programs to attract
more SMEs to adopt our online and offline electronic payment solutions
and participate in this funding scheme. Our future goal is to have a wider
variety of merchants, such as those in the catering industry and some small

to medium-sized hotels.
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LIQUIDITY AND FINANCIAL RESOURCES

During the Interim Period, the Group generally financed its operation
with internally generated resources and banking facilities provided by its
principal bankers in Hong Kong. At 30th September 2024, the gearing ratio
of the Group, which was calculated as total liabilities over the total assets
was 32.1%, as compared to 29.8% as at 31st March 2024.

Contingent Liabilities

As at 30th September 2024, pledged deposits of HK$2,332,000 (31st
March 2024: HK$2,100,000) were held as security at a bank in respect of
performance bonds in favour of certain contract customers. The guarantee
given by the Group to a bank in respect of a performance bond in favour of
a supplier amounted to HK$4,549,000 (31st March 2024: HK$4,549,000).

Foreign Currency Exposure

The business of the Group was primarily transacted in HK$, USS$, Japanese
Yen and Renminbi. The Group’s cash and bank deposits were mainly
denominated in HK$ and US$. The foreign currency exposure of the Group
is mainly driven by its business division. The Group attempts to minimise its
foreign currency exposure through (i) matching its payables for purchases
against its receivables on sales and (i) maintain sufficient foreign currency
cash balances to settle the foreign currency payables. The Group will
continue to monitor closely the exchange rate between Renminbi, US$ and
Japanese Yen and will make necessary hedging arrangements to minimise
its foreign currency exposure arising from foreign currency fluctuation in the

future.
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Employee Information

As at 30th September 2024, the Group employed 331 staff (as at 30th
September 2023: 395). Total staff costs including contribution to retirement
benefit schemes incurred during the six months ended 30th September
2024 amounted to approximately HK$71,845,000 (for the six months
ended 30th September 2023: HK$79,432,000).

Capital Commitments

There was no material capital commitments as at 30th September 2024.

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30th September 2024, the Directors and chief executive of the
Company and their respective associates had the following interests or
short positions in the shares and/or underlying shares of the Company or
its associated corporations (within the meaning of Part XV of the Securities
and Futures Ordinance (the “SFO”)) as recorded in the register required
to be kept under Section 352 of the SFO or as otherwise notified to the
Company and the Stock Exchange pursuant to rules 5.46 to 5.67 of the

GEM Listing Rules relating to the securities transactions by Directors:

Long positions in the shares of the Company:

BEER

R-ZE—_WMFALA=+H A5EEMAIBIBLET
(R=ZE_=FNA=1H:3056%8) RBEE_-Z
“FEAA=FTHIENEREAZ BB IRA (R
RREFIFTEIER) 495 71,845,0008 T (BE=Z
Z=FNA=+AHIENER : 79,432,000 7T)

BAESE
RZB-MFEAA=TH - SEEAEREREARE -

ESRESTRAERKROREERT 2 &

BmRIAR

R-Z-_WFAA=1H ' EERARARSTR
ABURBES B 2B AN R R S E B AR
(EERBHFRBE GO ([FHRBE GG EXV
B0) 2 B&tn IS ABRARR D F A DA B 5 ARRIEE
HFREREAEISRIKAETFEZERMA - iR
BGEM LA BIZE 54618 = F5.67TI6EHBESE
TBERGZREEMGARE R RFT 2 K
HKE

RE

REARRBZHER :

Number Approximate

of ordinary percentage

Name of Director Capacity shares held of shares held

FrrEER PR A

EEaR 54 #E ZBNED R

(Note a)

(Hfita)

Zhang Yifan Interest of controlled corporation (Note b) 257,008,901 56.55%
R—M SEEE R (MEb)
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Notes:

(a) The above approximate percentages of the shareholdings are based on
454,509,311 ordinary shares in issue as at 30th September 2024.

(b) Sky Virtue Holdings Limited is wholly-owned by Ms. Zhang Yifan. By virtue of
Part XV of the SFO, Ms. Zhang Yifan is deemed to be interested in the shares
held by Sky Virtue Holdings Limited.

Save as disclosed above, as at 30th September 2024, none of the
Directors and chief executive of the Company or their respective associates
had any interests or short positions in the securities of the Company or
its associated corporations (within the meaning of Part XV of the SFO) as
recorded in the register required to be kept under Section 352 of the SFO,
or as otherwise notified to the Company and the Stock Exchange pursuant
to rules 5.46 to 5.67 of the GEM Listing Rules relating to securities

transactions by Directors.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND UNDERLYING
SHARES

As at 30th September 2024, so far as is known to the Directors and chief
executive of the Company, the following persons (other than the Directors
and chief executive of the Company whose interests were disclosed above)
had interests or short positions in the shares and/or underlying shares
of the Company as recorded in the register required to be kept by the
Company under Section 336 of the SFO:

HfeE -
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Long positions in the shares of the Company: RAEQTRBDZEFR :

Number Approximate
of ordinary percentage
Name of Shareholder Capacity shares held of shares held
FrisEER FrisR 4
RREE LB 287) A ZBHESL
(Note a)
(Kfita)
Lu Ying Interest of controlled corporation (Note b) 51,752,205 11.39%
FERR Rzt =R R (Kfiitn)
Sincere Ardent Limited Beneficial owner (Note b) 51,752,205 11.39%
ERERA (D)
Sky Virtue Holdings Limited Beneficial owner (Note c) 257,008,901 56.55%
EREAA (itc)
Sun Ciying Beneficial owner 39,861,357 8.77%
R#R EREAA
Notes: Mt -

() The above approximate percentages of the shareholdings are based on (@) TR BB S DRBER T -_MFEAR
454,509,311 ordinary shares in issue as at 30th September 2024. =+ HBE #1172 454,509,311 RE @AMt E -

(o)  Sincere Ardent Limited is wholly-owned by Ms. Lu Ying. By virtue of Part XV of (o)  Sincere Ardent Limited AL L2 E R - RIF

the SFO, Ms. Lu Ying is deemed to be interested in the shares held by Sincere BHREBBHRAIEXVED » BEBLZ T H45 AR Sincere
Ardent Limited. Ardent Limited FT#8 2 &7 %Az o

(¢ Sky Virtue Holdings Limited is wholly-owned by Ms. Zhang Yifan, the Chairlady ~ (¢) ~ Sky Virtue Holdings Limited F3 78 22 &) & /& 3 #1.17

and an executive Director of the Company. By virtue of Part XV of the SFO, EER-MNEXLE2EHEE - REBHFRPE G
Ms. Zhang Yifan is deemed to be interested in the shares held by Sky Virtue SEXVER » 5k — I Z2 T 1457 /350 Sky Virtue Holdings
Holdings Limited. Limited P58 2 B0 h A 4k

Save as disclosed above, the Directors and the chief executive of the B EXPRIRBEEN  RCB-MEAA=+E - 5t
Company were not aware of any person (other than the Directors or chief £ =RARAHE=ITERABMA - MEEMAL (B
executive of the Company the interests of which were disclosed above) W EXHWEERZ EFH AR AZSTHAERIN)
who has any interests or short positions in the securities of the Company WARRBHHESR EEYAREE RS K
that were required to be entered in the register of the Company pursuantto 155 336 1& T bATF & Z AR A 7 & Fo it A 2 # 2 30k

AN

Section 336 of the SFO as at 30th September 2024. B e
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SHARE OPTION SCHEME

2023 Scheme

On 7th September 2023, the shareholders of the Company approved the
adoption of a share option scheme (the “2023 Scheme”). Under the terms
of the 2023 Scheme, the Board may at its discretion offer share options
to eligible participants including any Director or employee of the Company
or any subsidiary, including any executive or non-executive director of the
Company or any subsidiary, and any employee whom the Board considers,
at its sole discretion, have contributed or will contribute to the Group, and
persons who are granted options under 2023 Scheme as inducement
to enter into employment contracts with the Company or any subsidiary.
The purpose of the 2023 Scheme is to reward eligible participants who
have contributed or will contribute to the Group and to encourage longer
term commitment of eligible participants to the Group and to better align
their interests with those of shareholders as a whole, which can contribute
towards enhancing the value of the Company and its shares for the benefit
of the Company and its shareholders as a whole. The 2023 Scheme
shall be valid and effective for a period of ten years commencing on the

adoption date.

As at 30th September 2024, no share options have been granted by the
Company pursuant to the 2023 Scheme. As at 1st April 2024 and 30th
September 2024, the number of share options available for grant under the
2023 Scheme was 45,450,931.
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2014 Scheme

On 4th September 2014, the shareholders of the Company approved
the adoption of a share option scheme (the “2014 Scheme”). Under the
terms of the 2014 Scheme, the Board may at its discretion offer share
options to eligible participants including any employee, agent, consultant or
representative of the Company or any subsidiary, including any executive
or non-executive director of the Company or any subsidiary or any other
person whom the Board considers in its sole discretion, have contributed
or will contribute to the Group. The principal purpose of the 2014 Scheme
is to reward the eligible participants who have contributed or will contribute
to the Group and to encourage the eligible participants to work towards

enhancing the value of the Company and its shares for the benefit of the
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Company and its shareholders as a whole. The 2014 Scheme shall be valid TFEHERERRER - —FE—NFFEER=-Z
and effective for a period of ten years commencing on the adoption date. ZHFEAAMBEE -
The 2014 Scheme has expired on 4th September 2024.
The following table sets out the movements in the Company's share  FN&REIIAHEHARBE = —HFHE R ARE
options under the 2014 Scheme during the reporting period: fere 2 &
Number of share options
BRERA
Outstanding Qutstanding
asat Granted Exercised Cancelled Lapsed asat
Exercise 1st April during the during the during the duringthe  30th September
Name Date of grant Exercise period Vesting period price™** 204 period period period period 2004
H-%-RE j-g-pE
’ BA-A AB=1H
4 RHAE k% BE9 i HEAE HRERY BREE BREY BREAH HAR
Executive Directors
Y
Zhang Yffan 16th August 2017 16th August 2017 to Vested on the date HK$1.187 = = = 27956817 -
160 August 2027 ofgrant
& Z-tENATRR ZE-tENATARE j &EE%@ 118TAT:
ZEtENATRR
24th December 2021 24th December 2021 to Vested on the date HK$0.700 980,000 = = = 980,000 -
23rd December 2031 of grant
Rf E-ECACTRAE MRERHER 070057
+ZR=1HA e S e |
Tt November 2022 7th November 2022 fo Vested on the date HK$0.825 3268000 = = = 3,268,000 -
6th November 2032 of grant
EEF-BHE CECCET-RtER i &EE%@ 0357
“5=E+-fiR
Bth July 2023 Bth July 202310 Vested 12 months HK$0.339 1,216,000 - - - 1,216,000 -
5th July 033 after date o grant
ZRZEUANR : Rt RSk 033957
12ERER
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Number of share options

BhEzA
Outstanding Outstanding
asat Granted Exercised Cancelled Lapsed asat
Exercise Ast April during the during the during the duringthe  30th September
Name Date of grant Exercise period Vesting period price’ 04 period period period period 204
H-§-mg it 13
BA-A AB=TR
#4 bl fikd 884 kg™ HAGK HRERY SnEf BBty HREXH AR
Kenneth Kon Hiu King 16th August 2017 16ih August 2017 to Vested on the date HK$1.137 22217 = = = 0217 -
16ith August 2027 of grant
TS HENATAR CR-tEN\RTiEE HRLRSEE 1177
ZT-HENATRA
24t December 2021 24th December 2021 to Vested on the date HK$0.700 4,248,000 - - - 4248000 =
23rd December 2031 of grant
EE SEC-ECACTREE AREDEER 07007
+ZA=10A o S o
Bth July 2023 Bth July 20230 \ested 12 months HK$0.339 4544000 - - - 4504000 -
Bth July 2033 after date o grant
EEHRR CEITECANRE Rt R 03397
TR-CECRRR 12ERSE
Non-executive Director
FifES
Piere Tsut Kiong Ming 16th August 2017 16th August 2017 to Vested on the date HK$1.137 00217 - - - 02217 -
15th August 2027 of grant
AR E-HENAAR CE-HENATARE WRLRSSE 11371
ZEHENATER
24th December 2021 24th December 2021 to Vested on the date HK$0.700 980,000 = = = 980,000 -
23rd December 2031 of grant
=== ZEC-F{CAZTMRE ARERSSE 070047
+-f=1AA o2 vl o
Independent non-executive Directors
Ve 05 £
Joseph Liang Hsien Tse: 16th August 2017 16th August 2017 to Vested on the date HK$1.137 00217 - - - 02217 -
15th August 2027 of grant
28R S-HENATAR  ZE-tENATREE HRERESE 11378
ZEHENATER
24th December 2021 24th December 2021 to Vested on the date HK$0.700 44000 = = = 494000 -
23rd December 2031 of grant
=== ZEC-F{CACTRRE ARLPSSE 070047
TZAZ 1A -2l o
Bth July 2023 Bth Juy 202310 Vested 12 morifs HK$0.339 452,000 - - - 452,000 -
5th July 2033 after date o grant
SECCEEERR CECELAAAE sk 033957
ZRoCERRRA 12[ERER
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Number of share options

BhERA
Outstanding Outstanding
asat Granted Exercised Cancelled Lapsed as at
Exercise Ast April during the during the during the duringthe  30th September
Name Date of grant Exercise period Vesting period price’ 04 period period period period 204
H-§-mE ikl t3
BA-A e
#4 RtAg it 884 kg™ HAGK HrERd HnEfk BB BhExH AR
Josgph Chan Nap Kee: 16th August 2017 16th August 2017 to Vested on the date HK$1.137 02217 = = = 02217 -
16th August 2027 of grant
[ E:S Z-tEMTAR ZE-tENATARE IRLAEEE 118TAT
ZT-HENATRA
24th December 2021 24th December 2021 to Vested on the date HK$0.700 44000 - - - 424000 -
23rd December 2031 of grant
EE EC-ECACTREE RREPEER 070037
+ZR=1RA o S o
Bth July 2023 Bth July 2023 o Vested 12 months HK$0.339 462000 - - - 462,000 -
Bth July 2033 after date o grant
SEEHRR CEITRCAARE U BEE 03397
TE-CECRRR 1ERSE
Sub-Total 20612685 - - - 20612685 -
it
Substantial Shareholder
1ZfR
LuYing 16th August 2017 16th August 2017 to Vested on the date HK$1.137 215016 - - - 215016 -
15th August 2027 of grant
i3 EHENATAR CE-tENBTARE MR ASEE 11377
R-tENATER
24th December 2021 24th December 2021 to Vested on the date HK$0.700 424000 = = = 494000 -
23rd December 2031 of grant
-k ZEC-F{CA-TRRE ARERSSE 070047
+-f=1MA e 2 vl o
Employees of the Group
K58RE
Other Employees 16th August 2017 16th August 2017 to Vested on the date HK$1.137 3,564,687 - - - 3,564,087 -
15th August 2027 of grant
EltEE SEHENATAE ZE-HENATARE HRERSEE 119TAT
ZBCHENATRR
24th December 2021 24th December 2021 to Vested on the date HK$0.700 4044000 = = = 4,044,000 -
23rd December 2031 of grant
Sl ZEC-HCACTRAE RRHPEER 070047
+-f-1mA - 2 vl o
Bth July 2023 Bth Juy 202310 Vested 12 months HK$0.330 3,136,000 - - - 3,136,000 -
5th July 2033 afercte of grant
SECCEEERR CECCEEARAR Rt RS 03397
Z3=CECARR 12EAER
Total 3,056,388 - - - 32,056,388 -
3t
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Notes:

The exercise price of the share options is subject to adjustment in the case of rights
or bonus issues, or other similar changes in the Company’s share capital.

The number and the exercise price of share options which remained outstanding on
13th May 2021 have been adjusted due to completion of open offer on 13th May
2021.

— For the share options granted on 16th August 2017, the total number of
share options outstanding on 13th May 2021 was adjusted from 7,323,200
to 7,404,388 and the exercise price per share was adjusted from HK$1.15 to
HK$1.137.

The number of share options available for grant under the 2014 Scheme as
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at 1st April 2024 and 30th September 2024 was 531 and O respectively.

Fair value of share options and assumptions

The fair value of the share options granted to Directors, a substantial

shareholder and employees was determined using the binomial model. The

inputs into the model and the fair value of the total share options granted

were as follows:

53113 %015 °

BREZAABERERR

BTEF IZRRAREEZBEREZA
ZIHARAEE - ZEAZBAZRE LB XBERE

BB NREWT

AT

Date of grant
RS

16th August 2017  24th December 2021  7th November 2022 6th July 2023
—E—+tF —E--% —E-CF —E-cE
NAtXA TZA=1mA +-AtH tA%A
Expected dividend yield (%) TEAAAR B a2 (%) 0.000 0.000 0.000 0.000
Expected volatity (%) FEHRIR 1 (%) 79.012 72,564 73,844 76,965
Risk-free interest rate (%) A2 3R B 1) 2 (%) 2,030 1512 4422 3.987
Exercise multiple (times) 1TEEE () 2.80 1.10 1.10 1.03
Fair value of the total share options granted & 1R EEIRAE TR 2 A LB HK$4,684,000 HK$730,000 HK$961,000 HK$865,000
4,684,000/ 730,000/7C 961,000/87C 865,000/87C
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The binomial model is a generally accepted method of valuing share
options. The significant assumptions used in the calculation of the values
of the share options were risk-free interest rate, exercise multiple, expected
volatility and expected dividend yield. The measurement date used in the

valuation model was the date on which the share options were granted.

The values of share options determined using the binomial model are
subject to certain fundamental limitations, due to the subjective nature
of and uncertainty relating to a number of assumptions of the expected
future performance input to the model, and certain inherent limitations of
the model itself. The value of the share option varies with different variables
of certain subjective assumptions. Any change to the variables used may

materially affect the estimation of the fair value of the share option.

The total number of shares of the Company (the “Shares”) that may
be issued in respect of share options granted under all schemes of the
Company during six months ended 30th September 2024 divided by the
weighted average number of Shares in issue for the six months ended 30th
September 2024 is 0%.

Save as disclosed above, to the best knowledge, information and belief of
the Directors having made all reasonable enquiries, (i) none of the grantees
is a director, chief executive or substantial shareholder of the Company
or an associate (as defined under the GEM Listing Rules) of any of them;
(i) none of the grantees is a participant with options granted and to be
granted exceeding the 1% individual limit under Rule 23.03D(1) of the GEM
Listing Rules; and (i) none of the grantees is a related entity participant or

a service provider (as defined under the GEM Listing Rules).

COMPETING INTERESTS

As at 30th September 2024, none of the Directors or substantial
shareholders of the Company or any of their respective associates has
engaged in any business that competes or may compete with the business

of the Group or has any other conflict of interests with the Group.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s listed securities for the six months ended
30th September 2024.

CORPORATE GOVERNANCE CODE

The Company endeavours to maintain high standards of corporate
governance in the interests of shareholders, and follows the principles set
out in the Corporate Governance Code (the “Code”) contained in Appendix
C1 of the GEM Listing Rules. Except for the deviations described below, no
Director is aware of any information which would reasonably indicate that
the Company is not, or was not at any time during the six months ended

30th September 2024, acting in compliance with the Code.

Code provision C.2.1 stipulates that the roles of chairman and chief
executive should be separate and should not be performed by the same
individual. However, the Board’s decisions are implemented under the
leadership of the Chairlady with the involvement and support of the chief
executive officer(s) and general manager(s) of the Company’s operating
companies. The Board believes that the balance of authority and division of
responsibility are adequately ensured by the operations of the Board and

management which comprise experienced and high calibre individuals.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted a code of conduct regarding securities
transactions by the Directors on terms no less exacting than the required
standard set out in rules 5.48 to 5.67 of the GEM Listing Rules (the
“Required Standard”). Having made specific enquiry of all Directors, all
Directors confirmed that they had complied with the Required Standard
and the Company’s code of conduct regarding securities transactions
throughout the six months ended 30th September 2024.
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AUDIT COMMITTEE

The Company has established an audit committee with written terms
of reference that set out the authorities and duties of the committee
adopted by the Board. The committee comprises four independent non-
executive Directors and is chaired by Mr. Joseph Liang Hsien Tse who
has appropriate professional qualifications and experience in financial
matters. The terms of reference of the audit committee are aligned with
the provisions set out in the Code. The committee’s principal duties are
to ensure the adequacy and effectiveness of the accounting and financial
controls of the Group, oversee the performance of internal control systems,
risk management and financial reporting process, monitor the integrity
of the financial statements and compliance with statutory and listing
requirements and to oversee independence and qualifications of the

external auditors.

The unaudited condensed consolidated financial information for the six
months ended 30th September 2024 of the Company now reported on
has been reviewed by the audit committee.

By Order of the Board

North Asia Strategic Holdings Limited
Zhang Yifan

Chairlady and Executive Director

Hong Kong, 14th November 2024

As at the date of this report, the Board comprises Ms. Zhang Yifan
(Chairlady and Executive Director); Mr. Kenneth Kon Hiu King (Executive
Director); Mr. Pierre Tsui Kwong Ming (Non-executive Director); Mr. Joseph
Liang Hsien Tse, Mr. Joseph Chan Nap Kee, Dr. Cai Qing and Mr. Airy Lau

Tak Chuen (being Independent Non-executive Directors).
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