\ 4

v

AR AR A A% AT PN F]

Du Du Holdings Limited

(formerly known as Silk Road Energy Services Group Limited FifB#4RAERIRIEEEBIRATE)
(Incorporated in the Cayman Islands with limited liability)
(RRESEEEMAIZBRAR)

(Stock Code B&{21X35% : 8250)

-

Vim0

- L 23

Annual Report

2025..

o O
o

o
3

o

L\

W
I 4
-

® a

Q



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

GEM has been established as a market designed to
accommodate companies to which a high 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. The greater risk profile and other
characteristics of GEM mean that it is a market more suited
to professional and other sophisticated investors.

Given the emerging nature of companies listed on GEM,
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
aisclaim 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” and each a
“Director”’) of Du Du Holdings Limited (the “Company”) collectively
and individually accept full responsibility, includes particulars given in
compliance with the Rules Governing the Listing of Securities on GEM
(the "GEM Listing Rules”) of the Stock Exchange for the purpose of
giving information with regard to the Company. The Directors, having
made all reasonable enquiries, confirm that, to the best of their
knowledge and belief: (i) the information contained in this report is
accurate and complete in all material respects and not misleading or
deceptive; (i) there are no other matters the omission of which would
make any statement in this report misleading; and (iii) all opinions
expressed in this report have been arrived at after due and careful
consideration and are founded on bases and assumptions that are fair
and reasonable.
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CORPORATE INFORMATION
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CHAIRMAN’S STATEMENT
ERHS

Dear Valued Shareholders,

It gives me pleasure on behalf of the board (the “Board”) of Directors
and its subsidiaries (collectively referred to as the “Group”) to report
on the activities and progress of the Group for the year ended 30 June
2025 (the “Year").

Regarding to our continuing operations, the Group recorded a revenue
of approximately HK$5,361.66 million (2024: HK$5,847.76 million)
representing a decrease of approximately 8.31% as compared with
that of the corresponding year in 2024. The decrease in revenue was
mainly due to () the Group's focusing on the trading of high-quality
fresh produce and agricultural products and selects reputable and
capable customers for the trading of fresh produce and agricultural
products business, in view of the fierce and competitive market; and (ii)
the allocation of more resources of the Group to the meat processing
business, which started its operation in April 2024 and contributed a
higher profit margin than other businesses of the Group. The loss from
continuing and discontinued operations attributable to owners of the
Company for the Year amounted to approximately HK$13.14 million
(2024: HK$18.46 million).The decrease in loss was mainly due to (i)
a loss on fair value changes on financial assets at fair value through
profit or loss of approximately HK$10.81 million was recorded last year,
whereas, a gain on fair value changes of approximately HK$2.41 million
recorded for the Year; (i) a decrease of approximately HK$3.10 million
in administrative and other operating expenses, which resulted from
the effort on the stringent cost control imposed by the management
during the Year; (i) the decrease of approximately HK$1.92 million
of local government subsidy for the Year; and (iv) an increase in
impairment losses under expected credit loss model of approximately
HK$5.87 million as compared with that of last year.

However, the core business of the Group is healthy as the Group
has a good financial position with a bank and cash balances of
approximately HK$55.92 million (2024: HK$81.76 million) at the end of
the Year. During the Year, the Group principally engaged in the trading
of fresh produce and agricultural products as well as general trading,
meat processing, provision of money lending and heating supply
services. We expect the meat processing business will be the major
driver of the growth of the Group in the future.

We are confident in the future development of the Group. Our
management will closely monitor the changes in macro situation,
carefully analyze market trends, and utilize its competitive advantages
to overcome challenges. Looking ahead, the Group will not only
maintain healthy development of different business segments but
also diversify its business, thereby creating greater value for the
shareholders (the “Shareholders” and each a “Shareholder”) of the
Company.
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CHAIRMAN’S STATEMENT
ERHS

APPRECIATIONS

On behalf of the Board, | wish to express my sincere gratitude to
the Shareholders, customers, suppliers, bankers and other business
stakeholders of the Group for their continued support;, and also to
every Director, the management team and all staff for their valuable
contribution during the Year.

Cai Da
Chairman

Hong Kong, 26 September 2025
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MANAGEMENT DISCUSSION AND ANALYSIS
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BUSINESS AND FINANCIAL REVIEW

For the Year, the Group recorded a revenue of approximately
HK$5,361.66 million (2024: HK$5,847.76 million), representing a
decrease of approximately 8.31% as compared with that of last year.
The decrease in revenue was mainly due to the changes in the Group's
business and products mix as compared with that of last year. The
Group has started a new business of meat processing from April
2024. Moreover, the Group also focuses on the trading of high-quality
fresh produce and agricultural products and selects reputable and
capable customers for the trading of fresh produce and agricultural
products business. Although the revenue decreased for the Year, the
gross profit margin especially from the meat processing business
was relatively higher than the fresh produce and agricultural products
trading business, reaching at about 1.39% (2024. 1.80%), after taking
into account of the revenue from the money lending business, the
Group's overall gross profit decreased moderately from approximately
HK$32.52 million in 2024 to approximately HK$31.86 million for the
Year, and the overall gross profit margin increased from 0.56% last year
t0 0.59% for the Year.

During the Year, the Group recorded other income, which mainly
comprised interest income on bank deposits, in the amount of
approximately HK$1.18 million (2024: HK$4.06 million). The decrease
in other income was due to the fact that no government grants were
recorded during the Year, whereas, approximately HK$1.92 million of
government grants recorded last year.

During the Year, the Group recorded a fair value gain on changes
in financial assets at fair value through profit or loss (“FVTPL")
of approximately HK$2.41 million (2024: loss of HK$10.81 million).
Moreover, the Group had written off trade receivables amounting to
approximately HK$1.84 million (2024 Nil).

During the Year, the Group incurred administrative and other operating
expenses in the amount of approximately HK$23.82 million (2024:
HK$26.92 million), representing a decrease of approximately 11.51%
as compared to that of last year. On the other hand, finance costs
amounted to approximately HK$0.095 million (2024 HK$0.19 million).
The Group also recorded an income tax expense of approximately
HK$2.07 million (2024. income tax credit of HK$1.17 million) for the
Year.

During the Year, the Group recorded impairment losses under expected
credit loss (“ECL") model in respect of trade and other receivables in
the amount of approximately HK$9.98 million (2024: HK$6.50 million),
in addition, impairment losses under ECL model in respect of loan
and interest receivables amounted to approximately HK$10.45 million
(2024: HK$8.07 million).
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MANAGEMENT DISCUSSION AND ANALYSIS
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In conclusion, the Group's loss from continuing operations for the
Year amounted to approximately HK$13.14 million (2024: HK$6.64
million), representing an increase of approximately HK$6.50 million as
compared with that of last year. The increase in loss was mainly due
to (i) a gain on disposal of a subsidiary, which involved in the provision
of coal mining and construction services business, of approximately
HK$11.25 million was recorded last year; (ii) a loss on fair value
changes on financial assets at FVTPL of approximately HK$10.81
million was recorded last year, whereas, a gain on fair value changes
of approximately HK$2.41 million recorded for the Year; (i) a decrease
of approximately HK$3.10 million in administrative and other operating
expenses, which resulted from the effort on the stringent cost control
imposed by the management during the Year; (iv) the decrease of
approximately HK$1.92 million of local government subsidy for the
Year; and (v) an increase in impairment losses under ECL model of
approximately HK$5.87 million as compared with that of last year. The
loss attributable to owners of the Company for the Year amounted to
approximately HK$13.14 million (2024: HK$18.46 million).

TRADING OF FRESH PRODUCE AND
AGRICULTURAL PRODUCTS AS WELL AS
GENERAL TRADING

The Group sourced quality live pigs and cattle as well as eggs from
renowned suppliers and farms in Shenzhen, Meizhou and Hunan, and
sold them to cities such as Shenzhen, Guangzhou and Guizhou. During
the Year, the Group recorded a revenue of approximately HK$4,593.07
million (2024: HK$5,711.43 million) from the trading of fresh produce
and agricultural products as well as general trading, which accounted
for approximately 85.67% (2024: 97.67%) of the Group's total revenue.
The gross profit and gross profit margin of this business segment was
approximately HK$17.80 million (2024: HK$26.13 million) and 0.39%
(2024: 0.46%) respectively for the Year. The low gross profit margin was
due to the trading of fresh produce and agricultural products operated
in highly competitive markets. As a result of the decrease in revenue
of this trading business segment, which was approximately 19.58%
as compared to that of last year, this segment recorded a loss of
approximately HK$5.86 million (2024: profit of HK$4.79 million) during
the Year. The Group recorded revenue of approximately HK$0.04 million
from general trading (2024: Nil).

During the Year, due to the long-term default in payments by certain
customers, the Group has made additional provision of impairment
losses under ECL model of approximately HK$7.34 million (2024:
HK$4.75 million) for these over-due receivables. The Directors are
considering taking appropriate actions such as legal action to recover
the trade receivables. Although, failure to collect such trade receivables
in a timely manner may affect the performance of the Group in the
short run, the Directors do not consider this would materially affect the
financial position of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS
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MEAT PROCESSING

The Group started factory operation in April 2024, which is involving
cutting, processing, packing, cooling and distribution. During the
Year, this segment recorded a dramatic increase of approximately
HK$632.81 million to HK$765.14 million (2024 HK$132.33 million) as
compared to that of last year, which accounted for approximately
14.27% (2024: 2.26%) of the Group's total revenue.

The gross profit and profit from meat processing segment were
approximately HK$10.61 million (2024: HK$2.38 million) (representing
gross profit margin of approximately 1.39% (2024: 1.80%)) and HK$8.65
million (2024: HK$2.04 million) respectively. During the Year, a reversal
of approximately HK$0.13 million of impairment loss (2024: impairment
loss of HK$0.13 million) on trade receivables under ECL model was
recorded. Other than providing customers with high-quality, safe and
healthy food, the Group has also adopted a more flexible and attractive
pricing strategy so as to capture the market shares quickly. The
Directors have confidence that the gross profit margin of this business
segment would increase along with the increase in the economic scale
and customers’ recognition in the near future. Moreover, this business
segment could create synergy with the Group’s existing trading of fresh
produce and agricultural products business, and help the long-term
development of the Group's future business.

MONEY LENDING

During the Year, the revenue from loan interest income was
approximately HK$3.45 million (2024: HK$4.01 million) which accounted
for approximately 0.06% (2024: 0.07%) of the Group’s total revenue.
During the Year, this segment recorded a loss of approximately
HK$7.63 million (2024: HK$9.99 million). The loss recorded during the
Year was mainly due to the increase in the provision of impairment
losses under ECL model of approximately HK$10.45 million (2024:
HK$8.07 million) for loan and interest receivables in view of the
increase in borrowers’ default repayment days during the Year.
As at 30 June 2025, the Group's loan and interest receivables (net
of accumulated impairment loss under ECL model) amounted to
approximately HK$29.99 million (30 June 2024: HK$31.02 million).

Loan financing is the only money lending service provided by the
Group, and the Group’s customers principally include individuals
through business or personal networks or referral from business
counterparts of the Group. The loans granted by the Group are short-
term and all of the outstanding loans originally have a term of no
more than one year but certain loans were overdue. The Group does
not have a specific target loan size but assesses each application
on the basis of its merit and will determine whether security in the
form of legal charge on property or personal guarantee provided by
independent third party would be required.
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MANAGEMENT DISCUSSION AND ANALYSIS
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As at 30 June 2025, the Group had 15 (2024: 13) outstanding loans (the
“Outstanding Loans” and each an “Outstanding Loan"), of which
11 (2024: 9) were individual borrowers and 4 (2024: 4) were corporate
borrowers, in which only one (2024: one) Outstanding Loan was
secured by a second charge on a property situated in Hong Kong.

The outstanding balance (including interest receivables) of each
Outstanding Loan ranged from approximately HK$651,000 to
HK$7,600,000 (2024: HK$1,000,000 to HK$7,000,000) with interest rate
ranging from 6.00% to 18.00% (2024: 6.00% to 18.00%) per annum. The
loan portfolio of the Group fell within the following bands:

Outstanding balances of Outstanding Loans

HK$7,500,001 to HK$9,000,000
HK$6,000,001 to HK$7,500,000
HK$4,500,001 to HK$6,000,000
HK$3,000,001 to HK$4,500,000
HK$1,500,001 to HK$3,000,000
HK$0 to HK$1,500,000

As at 30 June 2025, the top five borrowers of the Group constituted
approximately 52.92% (2024: 59.04%) of the total principal amount of
the Group's loan portfolio and approximately 53.97% (2024: 59.54%) of
the Group's loan receivables (including interest receivables).

The senior management is monitoring the money lending business
in order to ensure that the relevant internal control procedures are
performed properly. The Group has put in place internal control
procedures for its money lending business and has tailor-made such
procedures according to the business needs, operation models and
regulatory requirements.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERE SRR

REEMHOHERF
SHEEMEBNRERFNT

Approval process for granting loan

The established process of assessing loan applications is as follows:

Document collection — Individual loan applicants are required to
submit a number of supporting documents and information in
order to preliminarily assess the background of their applications,
including but not limited to application form, identification
documents, address proof, marital status documents, existing
loan agreement(s) if (any), and a list of assets and liabilities of the
applicants. For the corporate loan applicants, they are required
to submit application form, license or business registration
certificate, memorandum and articles of association, recent
financial statements, identification documents of the legal
representative and majority shareholder(s) and the corporate
creditworthiness report, existing loan agreement(s) if (any) after
the preliminary assessment of the background checking. If the
applicants own any real property(ies) or have mortgage(s) on
their property(ies), the senior management will also conduct land
search and online valuation of such property(ies).

WEXMF-—BAERERBARERE TEHR
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BEFRRBAFES  FMOBAEAXG Fi1E
BHECBERRXH BAEERBZE WA
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Assessment of repayment ability and creditworthiness — The 2. HHERENAERE—SREEBESRE
senior management is responsible for conducting a preliminary TR G R EZEANBEREEN
assessment of the applicants’ background, their creditworthiness EREFFANESS EAKREREIETT
and repayment ability based on the supporting documents PTG - SREEBTIETEN LE
provided and the results of legal and financial due diligence. The — S ERABTHEBANE R RERES
senior management will also conduct face-to-face interviews to

make further in-depth enquiries in the applicants’ background

and repayment ability.

The senior management discussion — If the senior management 3. SHREEES# - MHESREEEBMESEAS
is of the view that the relevant applicant has sufficient repayment A ZEETAIS N mE AASEMBRFBALR
ability, creditworthiness after the internal discussion for the BRNDEFNENIRER UshEEETE
maximum principal amount and interest rate, the senior TESEggs UMLEERBRZBREE
management will hold a board meeting to approve the terms of BETHER

the loan agreement and the loan thereunder.

Signing of loan agreement — The terms and conditions of the 4. BEBSHRWMFE - ERXRENERREEEE

loan agreements will be prepared after the senior management
granted the relevant approval. Before signing the loan
agreements, the senior management will explain the terms and
conditions of the loan agreements and the relevant implications
to the applicants. It will be put on record that the applicants have
been properly advised of the terms and conditions of the loan
agreements.
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Credit risk assessment policy

As part of the approval process of loan applications, the senior
management will carry out credit risk assessment on each applicant
including but not limited to client identification, financial and legal
due diligence, repayment ability assessment and creditworthiness
assessment. Through the above procedures, the senior management
assesses its credit exposure and compliance risk in so far as anti-
money laundering or anti-terrorist financing laws and regulations are
concerned.

Mechanism in determining loan terms to ensure they are fair
and reasonable

To ensure the terms of the loan agreements are fair and reasonable,
the senior management determines the terms with regard to factors
including but not limited to the creditworthiness of the borrower, the
principal amount of the loan, the predicted recoverability of the loan,
the prevailing market interest rate and security of pledged asset(s).
Also, the terms of the loan agreement in each case will be fine-tuned
and tailored to the specific circumstances of the particular borrower
and will be reviewed by the senior management before signing with
the borrower.

Monitoring loan repayment and recovery

The senior management is responsible for continuous monitoring
the status of loan repayment, creditworthiness of borrowers through
monthly credit check and litigation search as well as keeping
accounting records for monthly review of the loan balance to ensure
that all borrowers have made repayment on time in accordance with
the terms of the relevant loan agreement. The senior management
is also in regular communication with the borrowers regarding
their financial positions and credit profiles to have an up-to-date
understanding of their repayment ability and creditworthiness. The
senior management will be alerted in the event of late repayment,
material changes to the repayment ability or creditworthiness of
borrowers or any other events which indicate the recovery of the
loan may be at risk. Additionally, the senior management will be
given quarterly reports on the money lending business to the board
of Directors (the “Board”), which includes a summary of overdue
unsecured loans.
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Taking actions on delinquent loans

If a borrower does not make any repayment in accordance with the
loan agreement, the senior management will be promptly reported and
will make inquiry with the relevant borrower as to the reason for the
late payment and the estimated repayment schedule. Then the senior
management will review the proposed repayment schedule of such
borrower to determine the necessary actions to be taken to recover
the outstanding loan. If the settlement proposal of the outstanding
loan of the borrower is not satisfactory, then the senior management
may decide to commence legal proceedings against such borrower to
recover the loan principal and outstanding interest.

The adverse financial and economic conditions caused by the global
high interest rates have affected the financial position and repayment
ability of the Group’s customers. The Group expects that such a
challenging situation may affect the repayment of loans and increase
credit risks which were not apparent at the time when the loans were
granted. The Group continues to monitor the recoverability of its loans
through regular communication with borrowers regarding their latest
financial positions and review of borrowers’ credit profiles and will take
any necessary follow-up action on borrowers' repayment. In the event
of failure to repay interest and/or the principal amount by the due
date, the Group will issue overdue payment reminders to the relevant
borrowers; and negotiate with the borrowers for the repayment of the
loans. Where settlement proposals cannot be agreed upon, the Group
may commence legal proceedings against the borrowers to recover
the loan principal and outstanding interest.

Determine impairment loss

The management of the Company will periodically report to the Board
to inform them of the figures of overdue loans. As at the relevant
balance sheet date, the Board will assess whether there are any
indications of impairment on the loan receivables, and if so, perform an
impairment test and determine the amount of impairment loss to be
recognised.

In determining the impairment loss under ECL model for loan
receivables, historical data are assessed together with other external
information and are adjusted to reflect current and forward-looking
information on macroeconomic factors. To ensure the adequacy
of allowance for ECL on loan receivables, the Group engaged an
independent firm of professional valuers to conduct a valuation on the
allowance for ECL on loan receivables recognised for each financial
year, and this impairment allowance was also cross-examined by
independent auditors at the time.
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The Group applies the general approach under Hong Kong Financial
Reporting Standard 9 (“HKFRS 9"), which is often referred to as
the “three-stage model”, under which ECL of loan receivables are
determined based on (a) the changes in credit quality of the loan
receivables since initial recognition, and (b) the estimated expectation
of economic loss of the loan receivable under consideration. Under the
general approach, there are two measurement bases for allowance of
ECL: (a) 12-month ECL, which is the ECL as a result of default events
that are possible within 12 months after the reporting date and is
calculated as the allowance for ECL on a loan receivable weighted by
the probability of default events accumulated over the 12 months after
the reporting date; (b) lifetime ECL, which is the ECL as a result of all
possible default events over the expected life of a loan receivable and
is calculated as the allowance for ECL on a loan receivable weighted by
the probability of default events accumulated over the entire life of the
loan receivable. The allowance for ECL on loan receivables is derived
from gross credit exposure, recovery rate and probability of default.

The Group's loan receivables are classified as follows:

() Stage 1 (performing) includes loan receivables which have a low
risk of default or have not had a significant increase in credit risk
since initial recognition and are not credit-impaired. 12-month
ECL is recognised for these loan receivables.

(i) Stage 2 (doubtful) includes loan receivables which have had a
significant increase in credit risk since initial recognition but are
not credit-impaired. Lifetime ECL is recognised for these loan
receivables.

(i) Stage 3 (default) includes loan receivables that are assessed

as credit-impaired when one or more events that have a

detrimental impact on the estimated future cash flows of that

asset have occurred. For these loan receivables, lifetime ECL is
recognised.

(iv)  Write-off, where there is evidence indicating that the debtor is in

severe financial difficulty and the Group has no realistic prospect

of recovery.

As at 30 June 2025, Stage 1, Stage 2 and Stage 3 ECL of the
Group amounted to approximately HK$1.85 million (2024: HK$0.04
million), approximately HK$2.61 million (2024: HK$0.62 million) and
approximately HK$29.36 million (2024: HK$21.94 million) respectively. In
summary, aggregate ECL impairment of the Group as at 30 June 2025
was approximately HK$33.82 million (2024: HK$22.60 million), resulting
in ECL impairment loss (after taking exchange alignment adjustment
of approximately HK$0.77 million) of approximately HK$10.45 million
(2024: HK$8.07 million) during the Year.
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INVESTMENT IN LISTED SECURITIES

As at 30 June 2025, the Group invested in securities listed in Hong
Kong market (i.e. financial assets at FVTPL), which amounted to
approximately HK$42.08 million (2024: HK$27.03 million). During the
Year, the Group recorded a gain on fair value changes on financial
assets at FVTPL of approximately HK$2.41 million (2024: loss of
HK$10.81 million).

HEATING SUPPLY SERVICES

During the past years, the Group provided heating supply services
to customers in Tianjin, the PRC. During the Year, the Group had no
revenue generated from this segment (2024: Nil). During the last
year, the Group received a subsidy of approximately HK$1.92 million
as other income from PRC local government, but no such income
was recorded during the Year. The segment result of heating supply
services recorded a loss of approximately HK$0.01 million (2024: profit
of HK$1.66 million).

As affected by the rising international commodity and energy prices
and the high volatility in the prices of gas, the operations in Tianjin had
recorded continuous losses in recent years. The Group considered that
the inherent uncertainties of the industry cast doubt on the profitability
of the provision of heating supply services and accordingly decided to
temporarily suspend its heating supply services.

BUSINESS REVIEW & OUTLOOK

The Directors remained optimistic about the growing purchasing
power and rising living standard of the population of the PRC and the
business prospect of both the trading of fresh produce and agricultural
products, and the meat processing business. The Directors are of the
view that such businesses are the main driver for the growth of the
Group and are also confident that this will help diversify the Group’s
business and generate stable and more income and increase the
profit margin of the Group in the long run. After carrying on the fresh
produce and agricultural products trading business for the past years,
the Group has established a good cooperative relationship with the
suppliers, and has built a business network in the industry. In addition,
the Group will continue to enrich the products portfolio (including
but not limited to import high-quality fresh produce and agriculture
products from countries in both Southeast Asia and South America),
and to develop valuable customers to broaden its customers’ bases as
well as to improve the factory operation efficiency in order to realise
value addition to our businesses.
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Subject to the availability of resources, and should suitable investment
and business opportunities arise, the Group may consider acquiring
assets/business in new industries in order to enhance its financial
performance as well as value to the shareholders of the Company.

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2025, the Group held cash and cash equivalents of
approximately HK$55.92 million (2024: HK$81.76 million). Net current
assets amounted to approximately HK$310.07 million (2024: HK$323.75
million). As at 30 June 2025, the current ratio (defined as total current
assets divided by total current liabilities) was approximately 14.33
times (2024: 13.40 times). The gearing ratio, being the ratio of total
liabilities to total assets, was approximately 0.07 (2024: 0.07). The
Group did not have bank borrowing as at 30 June 2025 (2024 Nil).

SHARE CAPITAL

Upon the cancellation of 10,000,000 issued shares which took effect in
July 2024, the issued share capital of the Company has been reduced
from 374,628,116 shares t0 364,628,116 shares of HK$0.2 each as at 30
June 2025.

FOREIGN EXCHANGE EXPOSURE

Most of the trading transactions, assets and liabilities of the Group
were denominated either in HK$, RMB or United States dollars. It is the
Group's policy for its operating entities to utilise their corresponding
local currencies to minimise currency risks. The Group did not have
any derivatives or financial instruments for hedging against the foreign
exchange risk (2024: Nil).

MATERIAL ACQUISITIONS AND DISPOSALS

During the Year, the Group acquired a commercial property located
in a prosperous area of Wan Chai, Hong Kong, which is used as
the Group's office and headquarters in Hong Kong. The total costs
(including refurbishment expenses) were approximately HK$8.63
million. The Group had no other material acquisitions or disposals of its
subsidiaries and associated companies during the Year.

LITIGATIONS

The Group was not involved in any material litigation during the Year.
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CAPITAL COMMITMENT

As at 30 June 2025, the Group had no significant capital commitment
(2024 Nil).

PLEDGE OF ASSETS

As at 30 June 2025, there was no any material pledge of assets of the
Group (2024: Nil).

EMPLOYEE INFORMATION

As at 30 June 2025, there were 82 (2024: 82) staff members employed
by the Group. The Group remunerates its employees mainly based
on industry practices and the employees’ respective educational
background, experience and performance. On top of the regular
remuneration and discretionary bonus, share options may be granted
to selected employees by reference to the Group's performance as
well as individuals" performance. In addition, each employee enjoys
mandatory provident fund, medical allowance and other fringe
benefits.

RETIREMENT BENEFIT PLANS

The employees of the PRC subsidiaries are members of the state-
managed retirement benefits schemes (“Schemes”) operated by the
PRC government. The subsidiaries are required to contribute a certain
percentage of their payroll to the Schemes to fund the benefits. The
only obligation of the Group with respect to the Schemes is to make
the required contributions under the Schemes.

The Group operates a Mandatory Provident Fund Scheme (the “MPF
Scheme”) under the Hong Kong Mandatory Provident Fund Schemes
Ordinance for those employees employed under the jurisdiction of
the Hong Kong Employment Ordinance. The MPF Scheme is a defined
contribution scheme, the assets of which are held in separate trustee-
administered funds.

During the Year, there was no forfeited contribution under the
abovementioned MPF Scheme available for the Group to reduce the
existing level of contributions.

CONTINGENT LIABILITIES

As at 30 June 2025, the Group had no significant contingent liabilities
(2024: Nil).

DIVIDENDS

No dividend was paid or proposed during the Year, nor has any
dividend been proposed since the end of the reporting period (2024:
Nil).
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PRINCIPAL RISKS AND UNCERTAINTIES

The Group's financial conditions, results of operations, businesses and
prospects may be affected by a number of risks and uncertainties. Key
risks and uncertainties affecting the Group are set out below:

Fluctuations in prices of fresh produce products could
materially and adversely affect the Group’s profitability and
the results of operations.

The Group controls its costs depending on its ability to secure fresh
produce products that meet the Group’s quality standards from the
suppliers at reasonable prices. The Directors expect the costs of fresh
produce products to account for substantially all of its cost of sales.
The procurement price of fresh produce products, particularly fruits
could be volatile due to a variety of factors beyond the Group’s control.
The price of fresh produce products may be affected by factors, such
as global and domestic economic conditions, relevant regulations and
policies, as well as changes in supply and demand in the market.

Sales of perishable fresh produce products, and product supply
disruptions or disruptions to the Group's logistics network may have an
adverse impact on the profitability and operating results.

The Group relied on third-party logistics service providers to import the
fruits and delivered fresh produce products to customers. The Group's
logistics service providers may be interrupted, suspended or cancelled
due to unforeseen events such as Coronavirus Disease 2019, which
could cause the decay of the fruit products and increase our 0SS
rate. The customs clearance procedures for importing fruits could be
lengthy and could adversely affect the timely supply of such fruits.

Credit risks on the Group'’s loan portfolio

The Group's money lending business is exposed to credit risks from
our customers. There is no assurance that the financial positions of the
Group’s customers will remain healthy in the future and as most of the
loans provided by the Group are unsecured loans, the Group may not
be able to recover the outstanding payments from our customers on
time. If the Group is unable to effectively maintain the quality of its loan
portfolio, it will be exposed to risks of unrecoverable loans. To minimize
the above risks, the Group has imposed credit control measures and
conducts due diligence in order to have a good understanding on the
background and financial strength of the customers before approving
the grant of loans.
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PROFILES OF THE DIRECTORS
EFERE

EXECUTIVE DIRECTORS

Mr. Cai Da, aged 50, joined the Company as an executive Director
on 16 May 2013. Mr. Cai was redesignated from the chairman (the
“Chairman”) of the Company to the co-chairman of the Company on
20 August 2018 and redesignated to Chairman on 1 January 2023. He
is also the chairman of the nomination committee (the “Nomination
Committee”) and a member of the remuneration committee (the
“Remuneration Committee”) of the Company. Mr. Cai holds a
bachelor’s degree in civil engineering from Hunan University of Science
and Technology in the PRC. Mr. Cai then obtained a master’s degree in
business administration from Bangor University in Wales, the United
Kingdom in January 2016. In June 2017, Mr. Cai obtained a doctorate
of business administration in Management from the INSEEC Group
in Paris, France, which is a programme jointly organised with the
Research Institute of Tsinghua University in Shenzhen, PRC. Mr. Cai
has also been the vice president of the Shenzhen General Chamber
of Commerce since June 2012. He is currently a director of certain
subsidiaries of the Group. Mr. Cai has extensive working experience
in various private companies from different business sectors in Hong
Kong and PRC, including among others, mining and energy, real estate
and tourism.

Mr. Wang Tongtong, aged 36, joined the Company as an executive
Director on 12 February 2018. He holds a bachelor’'s degree in Food
Science and Engineering from Inner Mongolia Agricultural University.
Mr. Wang has over six years' experience in finance and projects
management.

Ms. Lei Ming, aged 44, joined the Company as an independent non-
executive Director on 11 November 2022. Ms. Lei was redesignated
from an independent non-executive Director to an executive Director
on 1 March 2024. She graduated from Tongji University with a
bachelor’s degree in business administration. She obtained a master'’s
degree in business administration from Xiangtan University in 2016.
Ms. Lei has over 15 years of experience in the IT industry. She is
the founder and the chairperson of a company incorporated in the
PRC which is principally engaged in researching, developing, and
manufacturing intelligent robots.
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PROFILES OF THE DIRECTORS
ERREE

INDEPENDENT NON-EXECUTIVE DIRECTORS

Ms. Yuen Wai Man, aged 53, joined the Company as an independent
non-executive Director on 16 December 2024. She is the chairlady
of both the Audit Committee and Remuneration Committee, and a
member of the Nomination Committee. Ms. Yuen graduated from
The University of Hong Kong with a Bachelor Degree in Business
Administration in 1994. Ms. Yuen is the fellow member of both The
Association of Chartered Certified Accountants and The Hong Kong
Institute of Certified Public Accountants, and also the overseas
member of The Chinese Institute of Certified Public Accountants. Ms.
Yuen () has been an independent non-executive director of Jisheng
Group Holdings Limited (stock code: 8133), a company listed on GEM of
the Stock Exchange, since April 2022; (i) has been an independent non-
executive director of CCIAM Future Energy Limited (stock code: 0145),
a company listed on the Main Board of the Stock Exchange, since June
2023; (i) had been an independent non-executive director of Chinese
Strategic Holdings Limited(ex-stock code: 8089), a company once listed
on GEM of the Stock Exchange for the period from July 2008 to June
2021; (iv) had been an independent non-executive director of China
Eco-Farming Limited (ex-stock code: 8166), a company once listed on
GEM of the Stock Exchange, for the period from September 2016 to
July 2023; and (v) had been an independent non-executive director of
Hao Bai International (Cayman) Limited (stock code: 8431), a company
listed on GEM of the Stock Exchange, for the period from December
2022 to August 2023. Ms. Yuen is currently also the managing director
of WM. Yuen CPA Limited. Ms. Yuen has accumulated extensive
working experience in the accounting and auditing area for over 30
years.

Mr. Huang Tianhua, aged 59, joined the Company as an independent
non-executive Director on 11 November 2022. He is a member of
each of the Audit Committee, the Nomination Committee and the
Remuneration Committee. He is an engineer and graduated from
Southwest University of Science and Technology with a bachelor’s
degree in mining engineering. Mr. Huang has extensive experience
in the trading of mineral products and corporate management. He
currently holds a senior position in an investment company.

Mr. Wan Yu, aged 29, joined the Company as an independent non-
executive Director on 1 April 2025. He is a member of the Audit
Committee. Mr. Wan graduated from Southwest University of Political
Science & Law, holding a Bachelor Degree of Law and Juris Master
Degree of Law. Mr. Wan has been serving as the perennial legal adviser
to a company listed on the Shenzhen Stock Exchange since 2024.
Mr. Wan is currently a practicing lawyer in China and a partner of a
domestic law firm. Mr. Wan has been a practicing lawyer for more than
3 years.
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CORPORATE GOVERNANCE REPORT
EXERRS

The Board is committed to maintaining a good corporate governance
standard. The Board believes that a good corporate governance
standard will provide a framework for the Group to formulate the
business strategies and policies, and manage the associated risks
through effective internal control procedures. It will also enhance the
transparency of the Group and strengthen the accountability to the
Shareholders and creditors of the Company.

CODE ON CORPORATE GOVERNANCE PRACTICES

The Company endeavors in maintaining high standards of corporate
governance for the enhancement of Shareholders’ value. Save as
disclosed in the Chairman and Chief Executive Officer section of this
corporate governance report, the Company has applied the principles
of and complied with all the applicable code provisions and, where
appropriate, the applicable recommended best practices of the
Corporate Governance Code (the “CG Code”) as set out in Appendix
C1 to the GEM Listing Rules throughout the Year.

COMPLIANCE WITH CODE OF CONDUCT FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the required standard of dealings as set out
in Rules 5.48 to 5.67 of the GEM Listing Rules as the code of conduct
of the Company regarding securities transactions by the Directors.
The Company has made specific enquiries of all the Directors, and the
Directors have complied with the required standard of dealings and the
Company’s code of conduct regarding securities transactions by the
Directors throughout the Year.

BOARD OF DIRECTORS

The Board has overall responsibility for the management of the
Company which includes, inter alia, the Group’s corporate policy
formulation, business strategies planning, business development, risk
management, major acquisitions, disposals and capital transactions,
and other significant operational and financial matters.

The Board currently has six Directors, among them, three are executive
Directors and three are independent non-executive Directors.
Members of the Board have different professional and relevant
industry experiences and background so as to bring in valuable
contributions and advice for the development of the Group's business.
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CORPORATE GOVERNANCE REPORT
EXERHRS

The Board holds meetings on a regular basis and will meet on other
occasions when a board-level decision on a particular matter is
required. The Board held 9 meetings during the Year. Directors are
aware that they should give sufficient time and attention to the
affairs of the Company. The attendance of each Director for the Board
meeting is set out below:

EFEEHBRTER TN AHESTEEF
HRENFHEFRNEMBERTER - EFS
REFERETAREZ -KSEFHNTHEHRL
REANEHFRTREREAMI - REFHEE
EEEROREUT

Board meeting

Name of Directors EENA EETEE
Executive Directors: BITES .
Mr. Cai Da — Chairman RERE—FF 9/9
Mr. Li Wai Hung (resigned on 30 August 2024) EEBEE (R ZEZWENF =+ HEHE) 2/2
Mr. Wong Tongtong Famiat 9/9
Ms. Lei Ming BISZ L 9/9
Independent Non-executive Directors: BIIEHITES -
Mr. Luk Chi Shing (appointed on 30 August 2024 and  BEERTE (R - _/9FE /B =+ HEZ TR

resigned on 16 December 2024) R CE T PYFEA — AN HEHE) 3/3
Ms. Wong Na Na (resigned on 30 August 2024) A+ (R FE mE/\ =+ HEFHE) 2/2
Mr. Chen Xier (resigned on 1 April 2025) BRARSRAE (R ZE A FMNE —HEHT) 9/9
Ms. Yuen Wai Man (@ppointed on 16 December 2024) REB L L+ (R ZE_UF+ _—FH+ NHEZ(E) 4/4
Mr. Huang Tianhua BRESE 9/9
Mr. Wan Yu @ppointed on 1 April 2025) BR&E (R FE_FFEMF—HESF) 0/0
The biographical details of the Directors are set out in the section BEZBREFBEHNAEREIVE0EZEERE

headed “Profiles of the Directors” on pages 19 to 20 of this annual
report. The updated list of Directors and their role and function are
published at the websites of the Stock Exchange and the Company.

During the Year, the Directors have been supplied with adequate and
relevant information in a timely manner. They may seek independent
professional advice in appropriate circumstances, at the expense
of the Company. The Company will, upon request, provide separate
independent professional advice to the Directors to assist them to
discharge their duties to the Company. The Company has arranged
appropriate insurance cover in respect of legal action against
the Directors. The Board delegates the day-to-day management,
administration and operation of the Group's business to the
management of the relevant segments and divisions. The management
is responsible for the implementation and adoption of the Company's
strategies and policies. The delegated functions and tasks are
periodically reviewed by the Board.
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CORPORATE GOVERNANCE REPORT
EXERRS

CONTINUOUS PROFESSIONAL DEVELOPMENT

Pursuant to the code provision C.1.4 of the CG Code, all Directors
should participate in continuous professional development to develop
and refresh their knowledge and skills. This is to ensure that their
contribution to the Board remains informed and relevant. The newly
appointed Director was provided with legal advice from a solicitor
firm as regards the requirements under the GEM Listing Rules and
induction and information to ensure that the person has a proper
understanding of the Company’s operations and businesses as well as
his responsibility under relevant statue, laws, rules and regulations. Up
to the date of this report, the Company has provided training materials
for all the Directors to keep them abreast of the latest development
regarding the GEM Listing Rules and other applicable regulatory
requirements, to ensure compliance and enhance their awareness of
good corporate governance practices.

CHAIRMAN AND CHIEF EXECUTIVE OFFICER

Pursuant to code provision C.2.1 of the Codeg, the roles of the chairman
and chief executive officer of the Company should be separate
and should not be performed by the same individual. Mr. Cai Da,
the Chairman, who is responsible for providing leadership to and
ensuring the effectiveness of the Board, and performing the roles for
the purposes of the articles of association of the Company, the CG
Code and the GEM Listing Rules, for overall leadership in the strategic
development of the business of the Group. Following the resignation of
the chief executive officer of the Company in January 2021, the Board
has not yet appointed a new chief executive officer of the Company.
Currently, the duties of the chief executive officer of the Company have
since then been undertaken by the executive Directors collectively.
The Board will keep reviewing the current structure of the Board and
the need of appointment of a suitable candidate to perform the role of
chief executive officer of the Company. Appointment will be made to
fill the post if a suitable candidate is selected to meet the expansion of
the Group and so comply with code provision C.2.1 of the CG Code.

INDEPENDENT NON-EXECUTIVE DIRECTORS

As at 30 June 2025, pursuant to Rule 5.05 of the GEM Listing Rules,
the Company has three independent non-executive Directors
representing more than one-third of the Board, and one of them
has appropriate professional qualifications or accounting or related
financial management expertise. The independent non-executive
Directors ensure the Board to prepare its financial and other
mandatory reports in strict compliance with required standards, and
ensure the Company to maintain an appropriate system to protect the
interests of the Shareholders. The Company has received from each
of the independent non-executive Directors an annual confirmation
in respect of his/her independence pursuant to Rule 5.09 of the GEM
Listing Rules. Based on such confirmation, the Company considers
that all of the independent non-executive Directors are independent.
Each of the independent non-executive Directors has entered into
an appointment letter with the Company. for a specific term of three
years. They are subject to retirement by rotation and re-election at the
annual general meeting (the “AGM") of the Company at least once
every three years in accordance with the articles of association of the
Company.
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EXERHRS

COMPANY SECRETARY

Mr. Luk Chi Shing was appointed as company secretary of the
Company on 20 December 2024. According to the requirements of
Rule 5.15 of the GEM Listing Rules. Mr. Luk has taken not less than 15
hours of relevant professional training during the Year.

THE BOARD COMMITTEES

In accordance with the CG Code, the Board established three board
committees, namely the Audit Committee, the Nomination Committee
and the Remuneration Committee for overseeing particular aspects
of the Company’s affairs. All board committees of the Company are
established with defined written terms of reference. The terms of
reference of the board committees are posted on the websites of
the Stock Exchange and the Company. The board committees are
provided with sufficient resources to discharge their duties and, upon
reasonable request, are able to seek independent professional advice
in appropriate circumstances, at the Company’s expense.

Audit Committee

The Company has established the Audit Committee with written
terms of reference in compliance with the CG Code. As at the date
of this report, the Audit Committee comprises three independent
non-executive Directors, namely Ms. Yuen Wai Man (committee
chairlady), Mr. Huang Tianhua and Mr. Wan Yu. The primary duties of
the Audit Committee are to (i) review the Company’s financial reports,
amongst others, annual report and interim reports, (i) provide advice
and comments thereon to the Board and (jii) review and supervise
the Group’s financial reporting, internal control procedures and risk
management systems. The Audit Committee held three meetings
during the Year. Two of the meetings was attended by the Company’s
independent auditors so that the members of the Audit Committee
could exchange their views and concerns with the independent
auditors.

The Audit Committee reviewed the Group's interim report for the six
months ended 31 December 2024 and the audited annual results
for the year ended 30 June 2025. The Audit Committee also made
recommendations to the Board and the management in respect of the
Group's financial reporting and internal control procedures.

Du Du Holdings Limited
EEIER B R AT

NEME

EEHREER S _NE+ "B - +HEZER
KRB ZABWE - RIBCGEM EHRAIF5.15F 2
RE BEERERAFEEEZADRIS/NEZE
=

EFXZEE

RIFEGEEATFR EFERMUL—EEFEEZES
EZEZES RAZEERFTNEE S UER
AAB BB IR EHBE ANBMEEEEZEY
B ERCEERESE - EELET 2 EAH
BHEETER MR ARARL - EEEEE
EREZRERUBTESEZEBS AFHE
BERTEBEEBR ITSRKBUEXERRE  &EHA
KRB R

BEREEY

ARBEMIUBZZES URBEEEARTR
SVEERERE -NARSAY EREEEH
—RBIUFRTESEN IREHY LT (FET
T CBERELAERBTFARE-BREZEEEZE
ERESNBERERD ZMBHRS  HREEFR
RARRE (MEMEFEREERREZE &
(NERAEEREBRZVHRE NEEERERF
REBEERB -NEEE EREEERET=
REZ-ARDBURBENTRINEEDPWRGE
UBEEREZEGMERBIZBMIAER KR
Hh P B 2 FE B

BEZZESCBERFAEEEE_T _NF+-4
=+ —BERNERZTHREURBE_FT A
FRAZTHIEFEZEEREFRE -BRE
BEETHAERZMBRRAAREERFAE
FEEREEERBERRS



CORPORATE GOVERNANCE REPORT
EXERRS

The attendance of each member during the Year is set out below:

Members RE

Mr. Luk Chi Shing — committee chairman
(@ppointed on 30 August 2024 and resigned
on 16 December 2024)

Mr. Yuen Wai Man — committee chairlady
(appointed on 16 December 2024)

Ms. Wong Na Na (resigned on 30 August 2024)

Mr. Chen Xier (resigned on 1 April 2025)

Mr. Huang Tianhua

Mr. Wan Yu (@ppointed on 1 April 2025)

Nomination Committee

The Company has established the Nomination Committee with
written terms of reference in compliance with the CG Code. During
the Year, the Nomination Committee had reviewed the structure, size,
composition and diversity of the Board and determined the policy for
the nomination of Directors.

As at the date of this report, the Nomination Committee comprises two
independent non-executive Directors, namely Ms. Yuen Wai Man and
Mr. Huang Tianhua and one executive Director, Mr. Cai Da (committee
chairman).

The principal responsibilities of the Nomination Committee include
(iy formulating nomination policy, (i) making recommendations
to the Board on nomination and appointment of Directors and
Board succession, developing selection procedures for nomination
candidates, (iii) reviewing the size, structure, composition and diversity
of the Board, (iv) assessing the independence of independent non-
executive Directors and (v) reviewing the board diversity policy (the
“Board Diversity Policy”) of the Company and the measurable
objectives that the Board has set for implementing the Board Diversity
Policy.

The Nomination Committee held four meetings during the Year and
made recommendations to the Board on the appointment of Directors
and reviewed the structure, size and composition of the Board. The
attendance of each member during the Year is set out below:

Members

Mr. Cai Da — committee chairman

Mr. Chen Xier (resigned on 1 April 2025)

Ms. Yuen Wai Man (appointed on 16 December 2024)
Mr. Huang Tianhua
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Remuneration Committee

The Company has established the Remuneration Committee with
written terms of reference in compliance with the CG Code. As at
the date of this report, the Remuneration Committee comprises two
independent non-executive Directors, namely Ms. Yuen Wai Man
(committee chairlady) and Mr. Huang Tianhua and one executive
Director, namely. Mr. Cai Da.

The Remuneration Committee is mainly responsible for (i) making
recommendations to the Board on policies and structure for all
remuneration of Directors and senior management and on the
establishment of a formal and transparent procedure for developing
policy on such remuneration; (ii) determining the remuneration
packages of individual executive Directors and senior management;
and (i) making recommendations to the Board on the remuneration of
non-executive Directors.

The Remuneration Committee held four meetings during the Year
and reviewed the remuneration policy of the Company, assessed the
performance of the executive Directors and senior management and
recommended specific remuneration packages of the Directors and
senior management to the Board. The attendance of each member
during the Year is set out below:
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REFE #FMEE TR RTHRERZ LB A
NBZFHFMBR - ERTEFTReREEEZ
RECUERMEEASREBBZFEHMEFS
MEFERHEERZ - AFEEMBEZHER
gEIIWT

Number of
meetings
attended

Members K8 HEEERH
Mr. Luk Chi Shing - committee chairman MEERAE-—ZE2FE (R _/H9FE/H 2/2
(@ppointed on 30 August 2024 and resigned = HESERPR ZE_UFE+ —F+H
on 16 December 2024) FHE)
Ms. Yuen Wai Man — committee chairlady RESLT-ZETEE R _EHE+ZH 11
(@ppointed on 16 December 2024) FANEHEZE)
Ms. Wong Na Na (resigned on 30 August 2024) IR 2+ (R = EZE N B =+ HEEE) 11
Mr. Cai Da FERE 4/4
Mr. Huang Tianhua BRELE 4/4

DIRECTORS’ APPOINTMENT AND RE-ELECTION

Any nomination of Directors will be reviewed and assessed
by the Nomination Committee for the suitability of the person
according to the nomination policy of the Company and the
Board Diversity Policy. Suitable candidates will be recommended
by the Nomination Committee to the Board for consideration of
appointment. Pursuant to the bye-laws of the Company, any Director
appointed to fill vacancy shall hold office until the next following
general meeting of the Shareholders or annual general meeting
(the "AGM") of the Company and shall then be eligible for re-election
at that meeting, and every Director is subject to retirement by rotation
at least once every three years and shall be eligible for re-election at
the AGM.
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Any further re-appointment of an independent non-executive Director,
who has served the Board for more than nine years, will be subject
to a separate resolution to be approved by the Shareholders. Up to
the report date, no independent non-executive Director had been
appointed by the Company for over nine years.

In order to enable the Shareholders making an informed decision on
the re-election of Directors, the biographical details demonstrating
qualifications, experience, expertise, leadership and other directorships
held in listed companies of the retiring Directors were set out in the
circular which will be dispatched to the Shareholders.

ACCOUNTABILITY AND AUDIT

The Directors acknowledge their responsibility for preparing the
consolidated financial statements of the Group which give a true
and fair view of the state of affairs of the Group and of the profit and
cash flows for the Year. The Directors have prepared the consolidated
financial statements on a going concern basis, and have selected
appropriate accounting policies and applied them consistently, with
applicable disclosures required under the GEM Listing Rules and
pursuant to the relevant statutory requirements.

The statement issued by the independent auditor (the “Independent
Auditor”) of the Company, Confucius International CPA Limited
(“Cconfucius”), regarding their reporting responsibilities is set out in the
section headed “Independent Auditor's Report” on pages 75 to 80 of
this annual report.

REMUNERATION OF THE INDEPENDENT AUDITORS

The Audit Committee is responsible for considering and making
recommendations to the Board on the appointment, re-appointment
and removal of the independent auditor and to approve the
remuneration and the terms of engagement of the independent
auditor; and any questions of resignation or dismissal.

The remuneration of the Independent Auditor in respect of audit
services for the year ended 30 June 2025 amounted to HK$660,000
(2024: HK$800,000). There was no remuneration of the Independent
Auditor for non-audit services for the Year (2024 Nil).

EREFERFANFZBIUFITESNEM
E—PBEERUBIDRBRRERRAER  HA
FE-BEEXABRSAH BEBILIFRTEFES
NEEEBNF-

HERREATEEESRHIFLNBERE HAB
REEEFZER KR FXENH BEHRRN
Hith L RARREESHH 2B EF BB KRG
FERTRR-

FEEREZH

EFTHRSAGEGNAEEBATHRBEAEE
AEBEFRNIRE SN AR REZ AERR
GMBERR - EFRFEACERERRECHE
BE LCEMERGEZESEER TERE
GEM EM R MR FEREEROIELFIE B
PR EE -

RABVEIIZEED (R ZHET)) RBER S5
MEHPAARLAR (TR iERREEME B
ZBREENAFREISEIOEZ NE I ZHAMR

H1—Hio

¥ 37 1% 24 B 5 B

BEZLZETEEEREEE BREAERBIZH
Bl Wit MBS EF R EZ UKL ERIIZH
B B 2 B S B BB R R 5 e R IR (R A1 RA BT AR S0 AR
TR RE

BE T _REANB=ZTHLEEE  BIIIZHM
FBIZRTS 2 B 5660,00058 7T (C T M4 .
800,000 7T) © fA A5 FZ » 18 3 A% BRAM L 4 JE 2R 1%
RFE Z B (CZ /04 © ) o

Annual Report 2025 27
2025%F ¥R



CORPORATE GOVERNANCE REPORT
EXERHRS

RISK MANAGEMENT AND INTERNAL CONTROL

The Board is responsible for maintaining sound and effective
risk management and internal control systems for the Group to
safeguard its assets and Shareholders’ interests, as well as for
reviewing the effectiveness of such systems on an on-going basis.
Such risk management and internal control systems are designed
to manage rather than eliminate the risk of failure in achieving
business objectives, and can only provide reasonable and not
absolute assurance against material misstatements or loss. The
Board has delegated its responsibilities (with relevant authorities) of
risk management and internal control to the Audit Committee and
the management would assist the Audit Committee to carry out the
risk management procedures. The Audit Committee (on behalf of the
Board) oversees the management in the design, implementation and
monitoring of the risk management and internal control systems for
the Year.

A risk management policy has been established for formalizing the
risk management system of the Group, so as to ensure the Group
is operating in a safety and steady environment and the Group's
operational strategy and target could be achieved. The current
practices will be reviewed and updated regularly to follow the latest
practices in corporate governance.

The risk management process of the Group will involve, among others,
(i) a periodical risk identification and analysis exercise which involves
assessment of the consequence and likelihood of identified risks and
the development of risk management plans for mitigating such risks;
and (i) an annual risk management meeting for the review of the
identified risks, the implementation of the risk management plans and
enhancing the implementation plan when necessary.

Process used to identify, evaluate and manage significant
risks

As a routine procedure and part of the risk management and internal
control systems, executive Directors and the senior management
would meet continuously to review the financial and operating
performance of each segment. The senior management of the key
operating subsidiaries is also required to keep executive Directors
informed of material developments of the department’s business and
implementation of the strategies and policies set by the Board on a
regular basis. The processes used to identify, evaluate and manage
significant risks by the Group are summarized as follows:
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Risk identification

o Identifies risks that may potentially affect the Group’s business
and operations.

Risk assessment

o Assesses the risks identified by using the assessment criteria
developed by the management; and

o Considers the impact on the business and the likelihood of their
occurrences.

Risk response

o Prioritises the risks by comparing the results of the risk
assessment; and

o Determines the risk management strategies and internal control
processes to prevent, avoid or mitigate the risks.

Risk monitoring and reporting

o Performs ongoing and periodic monitoring of the risk and
ensures that appropriate internal control processes are in place;

J Revises the risk management strategies and internal control
processes in case of any significant change of situation; and

o Reports the results of risk monitoring to the management and
the Board regularly.

The Group has engaged an independent professional adviser (the
“Internal Control Adviser’) to conduct the annual review of the
effectiveness of the risk management and internal control systems for
the Year. The scope of the review included the revenue, procurement,
expenditure and treasury cycle of the fresh product agricultural
producers trading business and anti-money laundering cycle of the
money lending business. The Internal Control Adviser has reported
major findings and areas for improvement to the Audit Committee.
All recommendations from the Internal Control Adviser would be
followed up closely to ensure that they are implemented. The Group
therefore considered that the Group's risk management and internal
control processes are adequate to meet the needs of the Company
in its current business environment and that nothing has come to its
attention to cause the Board to believe the Group's risk management
and internal control systems are inadequate.
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BOARD DIVERSITY POLICY

The Board has adopted the Board Diversity Policy which sets out the
basis to achieve diversity on the Board. The Company recognises and
embraces the benefits of having a diverse Board and sees increasing
diversity at the Board level as an essential element in supporting the
attainment of the Company’s strategic objectives and sustainable
development. Pursuant to the policy, the Company seeks to achieve
Board diversity through the consideration of a number of factors,
including but not limited to gender, age, cultural and education
background, ethnicity, professional experience, skills, knowledge and
length of service. As at 30 June 2025, the Board contained two female
Directors, the Board considers that the gender diversity is achieved in
respect of the Board. The Board intends that female Directors should
continue to comprise at least one-third of the total members of the
Board. Accordingly, the Board considers that the current composition
of the Board has met the Board's objectives with respect to gender
diversity. In considering the Board's succession and to ensure diversity
at the Board level, the nomination committee will take opportunities
to increase the proportion of female members over time as and when
suitable candidates are identified and when appropriate. The Board will
review the implementation and effectiveness of the policy on Board
diversity on an annual basis.

As at 30 June 2025, among the 82 employees (including senior
management) of the Group, the percentages of male employees and
female employees are 62% and 38%, respectively. The Board considers
that the Group’s workforce (including senior management) is diverse in
terms of gender.

NOMINATION POLICY

The Board has adopted a nomination policy setting out the
nomination procedures and criteria for selecting and recommending
candidates for directorship. The Nomination Committee would make
recommendations to the Board regarding the appointment and re-
appointment of Directors, with reference to the skills, knowledge,
experiences, education background, professional knowledge, personal
integrity of the proposed candidates, and also the Company’s needs
and other relevant statutory requirements and regulations required for
the positions. A candidate who is to be appointed as an independent
non-executive Director should also meet the independence criteria
as set out in the GEM Listing Rules. Qualified candidates will then be
recommended to the Board for approval.
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DIVIDEND POLICY

The Board adopted a dividend policy (the “Dividend Policy”) on
8 May 2019. The Dividend Policy aims to set out the principles and
guidelines that the Company intends to apply in relation to the
declaration, payment or distribution of its net profits as dividends to
the Shareholders. The key terms of the Dividend Policy are as follows:

- The Board adopts the policy that, in recommending or declaring
dividends, the Company shall maintain adequate cash reserves
for meeting its working capital requirements and future growth
as well as the Shareholders’ value.

- The Company does not have any pre-determined dividend
payout ratio.

- The Board has the discretion to declare and distribute dividends
to the Shareholders, subject to the articles of association of
the Company and all applicable laws and regulations and other
factors.

- The Board shall also take into account the following factors of
the Group when considering the declaration and payment of
dividends:

(i)  the financial condition of the Group;

(i) the Group’s actual and future operations and liquidity
position;

(iiiy  the Group's expected working capital requirements and
future expansion plans;

(iv)  the Group's debt to equity ratios and the debt level;

(v) any restrictions on payment of dividends that may be
imposed by the Group's lenders;

(viy the retained earnings and distributable reserves of the
Company and each of the members of the Group;

(vii) the Shareholders’ and investors’ expectation and industry’s
norm;

(viii) the general market conditions; and

(ix) any other factors that the Board deems appropriate.
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INFORMATION DISCLOSURE POLICY

To ensure timely, fair, accurate and complete disclosure of inside
information and for compliance with the applicable laws and
regulations, the Group has in place, as an internal control element,
a series of disclosure procedures of price sensitive information on
reporting and dissemination of inside information and preservation
of confidentiality. Under the current practice, once the Directors are
aware of any potential/suspected inside information event, they will
determine its nature of development as soon as practicable, and make
disclosure if required. All staff are also required to observe the code of
ethical standards to keep non-public information confidential.

COMMUNICATION WITH SHAREHOLDERS

The Company provides Shareholders with high standards
of disclosure and financial transparency in a timely manner
through the publication of quarterly, interim and annual reports,
announcements and circulars on the website of the Stock Exchange.
Such published documents together with the corporate information
of the Company are also available on the Company’s website
(http://www.duduholdings.com.hk).

During the Year, separate resolutions were proposed at the general
meetings of the Company for each substantial issue, including the
re-election of Directors. The chairman of the meeting explained the
procedures for conducting a poll at the beginning of each general
meeting of the Company held during the Year. The results of the
poll were published on the websites of the Stock Exchange and the
Company respectively.

The Directors are pleased to present their report and the audited
consolidated financial statements of the Company for the Year.
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PRINCIPAL ACTIVITIES AND SEGMENTAL
ANALYSIS OF OPERATIONS

The Company is an investment holding company. The activities of
its principal subsidiaries are set out in note 37 to the consolidated
financial statements. An analysis of the Group’s operations for the Year
by business activities is set out in note 7 to the consolidated financial
statements.

RESULTS AND APPROPRIATIONS

The results of the Group for the Year are set out in the consolidated
statement of profit or loss and other comprehensive income on pages
81 to 82 of this annual report.

The Directors do not recommend the payment of a dividend for the
Year (2024: Nil).

FIVE-YEAR FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the Group
for the last five financial years is set out on page 172 of this annual
report.

SUBSIDIARIES

Details of the Company’s principal subsidiaries as at 30 June 2025 are
set out in note 37 to the consolidated financial statements.

CHANGE OF COMPANY NAMES

Pursuant to the passing of the special resolution in the extraordinary
general meeting by the shareholders of the Company on 17 January
2025, the names of the Company have been changed from “Silk Road
Energy Services Group Limited” to “Du Du Holdings Limited” in English
and from “44ESBERRFBEBBRAT" to "EEERBIREAE" in
Chinese. The Board considers that the change of company names
will better reflect the current status of the Group and its direction of
future development, and the new names of the Company will create
a new corporate image which will benefit the Group's future business
development.

PROPERTY, PLANT AND EQUIPMENT

Details of the movements in property, plant and equipment of the
Group are set out in note 18 to the consolidated financial statements.

SHARE CAPITAL

Details of the movements in share capital of the Company during the
Year are set out in note 29 to the consolidated financial statements.

BORROWING

The Group did not have any borrowings as at 30 June 2025 and 30 June
2024,
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PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the Company’s
articles of association or the laws of the Cayman Islands, being the
jurisdiction in which the Company was incorporated, which would
oblige the Company to offer new Shares on a pro-rata basis to existing
Shareholders.

PURCHASE, SALE OR REDEMPTION OF
COMPANY'S LISTED SECURITIES

In May 2024, the Company acquired a total of 10,000,000 Shares on the
Stock Exchange at an aggregated consideration (excluding transaction
costs) of approximately HK$1,985,000. The Shares were subsequently
cancelled in July 2024.

Save for the above, there were no subsidiaries purchased, sold or
redeemed any of the Company’s listed securities during the Year.

RESERVES

Details of movements in the reserves of the Group and the Company
during the Year are set out in the consolidated statement of changes in
equity on pages 85 to 86 of this annual report and in note 38(b) to the
financial statements, respectively.

DISTRIBUTABLE RESERVES OF THE COMPANY

As at 30 June 2025, the Company's reserves available for distribution to
the Shareholders amounted to approximately HK$199.34 million (2024
HK$202.45 million).

DIRECTORS

The Directors during the Year and up to the date of this annual report
are:

Executive Directors

Mr. Cai Da — Chairman

Mr. Li Wai Hung (resigned on 30 August 2024)
Mr. Wang Tongtong

Ms. Lei Ming

Independent Non-Executive Directors

Mr. Luk Chi Shing (@ppointed on 30 August 2024 and resigned
on 16 December 2024)

Ms. Yuen Wai Man (appointed on 16 December 2024)

Ms. Wong Na Na (resigned on 30 August 2024)

Mr. Chen Xier (resigned on 1 April 2025)

Mr. Huang Tianhua

Mr. Wan Yu (@ppointed on 1 April 2025)

The biographical details of the Directors as at the date of this annual
report are set out in the section headed “Profiles of the Directors” on

pages 19 to 20 of this annual report.
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EMOLUMENTS OF DIRECTORS AND FIVE
HIGHEST PAID INDIVIDUALS

Details of emoluments of Directors and the five highest paid individuals
of the Group are set out in notes 14 and 15 to the consolidated
financial statements.

SERVICE CONTRACTS OF DIRECTORS

No Director has a service contract with the Company or any of
its subsidiaries which is not determinable by the Group within
one year without payment of compensation (other than statutory
compensation).

DIRECTORS' AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2025, none of the Directors and the chief executives
(the “Chief Executives”) of the Company had any other interests or
short positions in any Shares, underlying shares or debentures of the
Company or its associated corporation (within the meaning of Part XV
of the SFO) which were required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
Securities and Futures Ordinance (the “SFO") (including interests or
short positions which they were taken or deemed to have under such
provisions of the SFO), or which were required, pursuant to Section 352
of the SFO, to be entered in the register referred to therein; or which
were required, pursuant to Rules 5.48 t0 5.67 of the GEM Listing Rules
relating to securities transactions by the Directors, to be notified to the
Company and the Stock Exchange.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

To the best knowledge of the Directors, at no time during the Year was
the Company or any of its subsidiaries, a party to any arrangement to
enable the Directors to acquire benefits by means of the acquisition
of Shares in or debentures of the Company or any other body
corporation.
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SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2025, so far as is known to the Directors and the
Chief Executives, the interests and short positions of the persons or
corporations in the Shares and underlying shares of the Company as
recorded in the register required to be kept by the Company pursuant
to Section 336 of the SFO; or who was directly or indirectly, to be
interested in 5% or more of the nominal value of any class of share
capital carrying rights to vote in all circumstances at general meetings
of the Company as follows:

Long position in ordinary shares of HK$0.20 each of the
Company

Nature of interests
EmNE

Name of Shareholders
REREHa

Beneficial owner
EmEAA

Mr. Xu Gongming
SFINBRTE

Held by controlled entity
BERERER

Mr. Xu Gongming (Note 1)
STINERSE A (HiEET)

Beneficial owner
EmEAA

Mangrove Capital Holdings Limited (Note 1)
Mangrove Capital Holdings Limited (#7/5%7)

Held by controlled entity
HEREREAR

Ms. Yan Weiwei (Note 2)
Bz (Wat2)

Beneficial owner
EmEAA

Star Link Technology Limited (Note 2)
EMBRBRAE Ht2)

Note 1: Mr. Xu Gongming is deemed to be interested in 102,719,000 shares held by
Mangrove Capital Holdings Limited, a company incorporated in the British Virgin
Islands, which is wholly and beneficially owned by Mr. Xu Gongming.

Note 2: Ms. Yan Weiwei s deemed to be interested in 66,974,000 shares held by Star Link

Technology Limited, a company incorporated in the British Virgin Islands, which is
wholly and beneficially owned by Ms. Yan Weiwei.

Save as disclosed above, as at 30 June 2025, no other person or
corporation had interests or short positions in the Shares or underlying
shares of the Company as recorded in the register required to be kept
by the Company pursuant to Section 336 of the SFO; or, who was
directly or indirectly, interested in 5% or more of the nominal value of
any class of share capital carrying rights to vote in all circumstances at
general meetings of the Company:.
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DIRECTORS’ AND CONTROLLING SHAREHOLDERS'
INTERESTS IN CONTRACTS

There were no contracts of significance in relation to the Company’s
business, to which the Company or any of the Company’s subsidiaries
was a party, subsisting at the end of the Year or at any time during
the Year, and in which a Director had, whether directly or indirectly, a
material interests, nor there were any other contracts of significance
in relation to the Company’s business between the Company or any of
the Company’s subsidiaries and a controlling Shareholder or any of its
subsidiaries.

SHARE OPTIONS SCHEME

The Company has adopted a share options scheme as approved by
the shareholders of the Company (the “Share Options Scheme”)
at the annual general meeting of the Company held on 12 December
2014, which had been expired on 11 December 2024.

No options have been granted under the Share Option Scheme since
its adoption.

MAJOR CUSTOMERS AND SUPPLIERS OF
CONTINUING OPERATIONS

For the Year, sales to the Group's five largest customers combined
accounted for 65.54% (2024: 54.64%) of the total revenue of the Group
and sales to the largest customer included therein accounted for
19.54% (2024: 13.05%) of the total revenue of the Group. Purchases
from the Group's five largest suppliers combined accounted for 88.34%
(2024: 75.22%) of the total purchases for the Year and purchases from
the largest supplier included therein accounted for 53.06% (2024:
51.09%) of the total purchases for the Year.

During the Year, none of the Directors, their associates, or any
Shareholders (which to the knowledge of the Directors own more than
5% of the Company’s issued share capital) had any beneficial interests
in the top five customers and suppliers of the Group.

COMPETING INTERESTS

During the Year, none of the Directors, substantial Shareholders, and
their respective associates (as defined in the GEM Listing Rules) had
any interests in a business which competes or may compete with the
business of the Group or any conflicts of interests which had or might
have with the Group.
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DISCLOSURE OF INFORMATION OF DIRECTORS
UNDER RULE 17.50A (1) OF THE GEM LISTING
RULES

Save as disclosed in the “PROFILES OF THE DIRECTORS" as set out on
pages 19 to 20 of this annual report, there is no other change in the
information of each director that is required to be disclosed under
Rules 17.50(2) and 17.50A(1) of the GEM Listing Rules during the Year.

CORPORATE GOVERNANCE

A report on the principal corporate governance practices adopted by
the Company is set out on pages 21 to 32 of this annual report.

EMOLUMENT POLICY

The emolument policy of the senior management of the Group is set
up by the Remuneration Committee with reference to their merit,
qualifications and competence. The emoluments of the Directors
are decided by the Remuneration Committee, having regard to the
Company'’s operating results, individual performance and comparable
market statistics.

The Company has adopted a Share Option Scheme (which had
been expired and invalid from 12 December 2024) as an incentive
to Directors, employees and other eligible participants. Details of the
scheme are set out in note 33 to the consolidated financial statements.
The Company will arrange for the shareholders of the Company to
re-grant a new share options scheme at the shareholders’ meeting in
due course to implement the plan.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and
within the knowledge of the Directors, the Company has maintained
sufficient public float as at the latest practicable date prior to the issue
of this report as required under the GEM Listing Rules.

INDEPENDENT AUDITOR

On 20 June 2024, Shinewing (HK) CPA Limited resigned as our
preceding independent auditor of the Company and Confucius was
appointed as the Independent Auditor on the same date by the
Directors to fill the casual vacancy so arising.

The accompanying consolidated financial statements have been
audited by Confucius. A resolution will be submitted by the Company
to the forthcoming AGM to re-appoint Confucius as the Independent
Auditor. Save for the above, there were no other changes in the
Company’s independent auditor in the past three years.

By order of the Board
Cai Da
Chairman

Hong Kong, 26 September 2025
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

IRIF-HERELRHRS

INTRODUCTION

Du Du Holdings Limited (the "“Company”) and its subsidiaries
(collectively referred to as the “Group” or “we”") is pleased to present
to the stakeholders the environmental, social and governance report
(the "Report”) for 2025, which highlights the Group's sustainability
initiatives, providing stakeholders with an in-depth understanding
of our strategy, management principles and actual achievements in
sustainability. We also aim to collect feedback from our stakeholders to
further enhance our sustainability management system and drive our
environmental, social and governance ("‘ESG”) efforts toward higher
standards.

Reporting year and scope

The reporting period for the Report is from 1 July 2024 to 30 June 2025
(the "Reporting Period” or “the Year”).

Unless otherwise specified, the scope of this report remains consistent
with the previous year, covering the money lending business in Hong
Kong, the fresh agricultural products trading and the food processing
and trading business in Shenzhen.

Reporting standard

To ensure the Report clearly presents the ESG issues of concern to our
stakeholders, the Report has been prepared in accordance with four
reporting principles and in strict compliance with the latest disclosure
requirements of the “Environmental, Social and Governance Reporting
Code” as set out in Appendix C2 to the Rules Governing the Listing of
Securities on GEM of the Stock Exchange of Hong Kong Limited (the
"Hong Kong Stock Exchange”). The corporate governance section
has been stated separately under the “Corporate Governance Report”
section in this annual report. The last section of the Report contains
a reporting index in accordance with the “Environmental, Social and
Governance Reporting Code” for reference.
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This Report upholds the principles of objectivity and
fairness, presenting the Group’s achievements while
addressing areas for improvement.

ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
RIR-HERERRS

The Group has systematically collected feedback
from its stakeholders and conducted materiality
assessments, thereby identifying key issues in relevant

areas and defining the focus of this Report.

ARERFEHRALERR > B
EEERENMAR A EERE
BICEZ BR °

AEEBEBRAEWESH =
MANEERER REEEMTME
T $RILEAHE T 1E4ERA RIF AR
REB RERTEARENRED
Mo

Materiality

EE

Consistency

—HE

We adopt a consistent reporting
framework and methodology to
disclose key performance indicators
across various areas, along with
current and historical data for
readers’ comparison.

We collect data through a
systematic approach and disclose
key environmental and social
performance indicators in a
guantitative manner.

KBRS RN ERE > LB

BB A — AV SRR TR ERBER A REVIR
HREMIERRFENER  HiRH T ER RBTEE

> DUEREE LB

The Report primarily discloses the ESG issues of great importance
to stakeholders of the Group. In preparing the Report, we have
strictly followed a set of disclosure principles centered on materiality,
quantification, balance and consistency. Looking ahead, we will
continuously enhance the transparency of the Group's sustainability
performance and improve the comprehensiveness and level of detail
of ESG information to drive the Group’s progress in its long-term
sustainability strategy.
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Your feedback

The Group places great emphasis on the views and suggestions of
all stakeholders. Extensive feedback from stakeholders will serve as
crucial guidance for the sustainable development of the Group's future
operations and help enhance our overall performance. Therefore, we
invite your valuable feedback on the sustainable development policies
and performance of the Group. In case of any suggestions, please
contact the Group in the following way:

Email: info@duduholdings.com.hk

SUSTAINABLE DEVELOPMENT POLICIES

The Group proactively advocates creating a work environment
that emphasises both environmental protection and efficient use
of resources. In our daily operations, we strive to minimise the
negative impact on the natural environment by implementing
initiatives such as waste reduction and optimising energy use. To
further promote green production, we attach great importance to
comprehensive environmental education and training, aiming to
raise the environmental awareness and sense of responsibility of all
employees. Meanwhile, we recognise that the occupational health and
safety of our employees are the cornerstone for the sustainable and
healthy development of our business. Therefore, we will continue to
review and improve our existing safety management system and make
every effort to reduce the risk of occupational injuries in the workplace
to ensure that every employee can work in a safe and healthy
environment, which is a vital part of our business operations.
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ONGOING AND EFFECTIVE INTERNAL CONTROL
AND RISK MANAGEMENT

The Board is solely responsible for the strategy and reporting of
the ESG issues of the Group and delegates responsibility for the
preparation of report to the management and relevant teams.

The Group fully recognises the core value of internal control and risk
management, in which a sound system is fundamental to promoting
sustainable and healthy corporate growth. The Board, as the core
strength of sustainable development, is committed to overseeing
and optimising the Group's internal control and risk management
framework on a long-term basis, aiming to accurately identify and
evaluate the various risk factors that hinder the Group's growth,
including but not limited to multi-dimensional risks such as operations,
finance, compliance and environmental protection, so as to deal with
them by implementing targeted risk control strategies. In addition,
the Audit Committee of the Group also assumes the responsibility of
continuous supervision to ensure the effective implementation and
continuous improvement of internal control and risk management
activities, thereby consolidating the solid foundation of the Group's
internal control system.

During the Reporting Period, the Group engaged an independent
consulting firm to conduct review on our existing risk management
and internal control systems. We will implement corresponding
rectification measures based on the professional suggestions provided
by the consulting firm, so as to further enhance the effectiveness
of the Group’s risk management and internal control systems.
Meanwhile, we are keenly aware that stakeholders’ feedback is crucial
to optimising ESG-related risk management. To this end, the Group
actively establishes diverse communication channels to extensively
collect feedback from various stakeholders, and through a systematic
materiality analysis, ensures that the Group’s sustainable development
planning and goals adequately address their core concerns. Lastly,
we will continue to monitor and optimise the internal control and risk
management systems, promoting alignment between the Group's
sustainable development policies and our internal control and risk
management policies, ultimately achieving the Group's long-term
vision for sustainable development.
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STAKEHOLDERS' ENGAGEMENT

Stakeholders’ engagement is of utmost importance to the
development of the Group’s ESG strategies, goal setting, materiality
assessment and policy planning. The Group has identified key
stakeholders, including customers, suppliers, employees, Shareholders
and investors, government departments and regulators as well as
the community. The following table illustrates the principal channels
through which the Group communicates with stakeholders and their
core issues of concern:

Stakeholders Channels of communication Issues of concern
FinE BEAR R :ERE

BFHRENSHR

MEAMENZ2ENAERNRE - HERER
REEFHIE - BRAE BTG EBRNRE
EHEBR -FEEBHNTEIENFNE BER
P tEE-ET -REEKEE -BFEMNE
ERBRAE TRIAFEBEKIFTNE RS
NEBREKRFENZOEHRE !

Customers e Communications on daily operations e Product and service quality
Egs HEZE MR Em&iRBmE
e Customer feedback investigations e Customer privacy protections
EERERAE BB ERE
Suppliers e Suppliers’ performance reviews e Fair and open competitions
g HEmKRIFETE NS LN
e Meetings and interviews e Supply chain management
=R HEEEIE
e Site visits
FHIRE
Employees e Performance appraisals e QOccupational health and safety
8T RIBEWEZ BEL2RER
e Internal department meetings e Equal opportunities
EBPIA BB B 5 TEHE
e Trainings and workshops e Employee benefits
il e BTwEH
e Lejsure and entertainment e Career developments
competition R
NG EE =
e Team building activities
SlEs=E o)
e Questionnaires
BESEEES
Shareholders and e Annual general meetings e Investment returns
investors KREBAERS 5 B [0
BEREAKRESE e Announcements and circulars o Information disclosures and transparencies
NERIBR B EREHE
e Company website e Protection of Shareholders’ rights
ANSIE SN and interests and fair treatments of
Shareholders
RIZERRED A TFHERE
e Corporate sustainable developments
EAFEERE
Government e \Written or electronic correspondences | e Compliance with national policies and laws
departments and EMEEEFERERMS B PR R BUER KA
regulators e Publishment of business results e Timely tax payments
BT EBPIMEE B S e g EESTAL
e Questionnaires e Promoting regional economic
BEREE developments and employment
REBEHKKERERRIME
community e Meetings and communications e Contribution to the society
HE FEZM Elxan-
e Environmental protections
RIGRE
e Ethical operations
BERE
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MATERIALITY ANALYSIS

In the process of materiality analysis, besides regular communication
channels, the Company also conducted an online questionnaire survey
to gather stakeholders’ view. Stakeholders were invited to rate the
materiality of 25 identified material sustainable development issues,
aiming to identify which issues are more significant for the Group. This
provided a basis for improving our future sustainability approaches and
strategies. The steps of the materiality analysis include the following
stages:

Identifying issues Materiality assessment
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invited to participate in
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Materiality assessment analysis diagram BEEREN GO NE

Based on the results of the questionnaire survey, the Group has HAEBERIBERERETHER  #F L EEFEERA
identified the sustainable development issues associated with our MRS EEEEE > TR TEEMERE %58
business and formed the following materiality matrix. The upper right A FAFR2RNE AR D TERZOREE S
corner of the matrix sets out core material issues identified from this > KPR BREE2HIERSE RESEBHESH
analysis. We will strengthen oversight through sound systems and 3R 1IEEE WEABREPFTUEREHE o kK>
regulations and improved management policies, which are highlighted H®EBIFNEEBL TIEEEFEEENTHERES
and disclosed in the Report. In the future, the Group will also continue W= REEZS > FEHEBL AT BEREE  BRE
to understand the feedback and suggestions of stakeholders through BERAFELEE-

diversified channels, thereby improving our sustainable development

strategy and ensuring the Group's sustainability.

Materiality analysis
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Materiality to the management
HEBENEEM
Disclosure of material issues
EERERE
Disclosure of material issues Relevant section
EERERE A
Product and service qualities PRODUCT RESPONSIBILITY
EmERBEE EmEE
Product safety PRODUCT RESPONSIBILITY
EmZE EmEE
Customer privacy protection PROTECTION OF PERSONAL DATA PRIVACY
=R ILRIRE REEE A B RIFARR
Customer satisfaction PRODUCT RESPONSIBILITY
BERMEE EmEE
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Sustainable development issues

AIEEREE
Diversity and anti-discrimination Supply chain management
ZnlE R RIER HAEsR S 12
2. Employment relations Suppliers” environmental and social performances
- 1R R & assessment
HERIRIE Rt g RFTE
Occupational safety and health Anti-corruption
BEZDEER REERBEH
Training and developments Contingency plans for disasters
HBilRER KERESTEE
Employees and forced labour . Product and service qualities
BT kEBEH EmkRBRE
- Employee benefits 19. Product safety
BT@EF EaZd
Greenhouse gas emissions 20. Complaint handling
REREEHIN KRR
- Exhaust gas emissions 21. Intellectual properties
BE REBEK RN o
- Sewage discharges 22. Customer privacy protection
75 KBERR BRI RE
Waste management 23. Customer satisfaction
BEYERE BERREE
Energy and water conservation 24, Participation in public welfare activities
B AE IR R A 7K ZHEAHIEE
Green procurement 25. Charitable donations
RERE ZERE
Climate change
REZ1E
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ANTI-CORRUPTION AND INTEGRITY

The Group resolutely advocates operation with integrity and anti-
corruption and anti-bribery management. All Directors, senior
management, and employees must adhere to high standards
of professional ethics and conduct to ensure that all operation
actions will not compromise the legitimate rights and interests of
the Shareholders, investors, customers and the public, thereby
safeguarding the overall interests and good corporate image of the
Group.

The Group has established a robust and comprehensive fraud
reporting mechanism and management policies, which are specifically
designed to thoroughly investigate any suspected misconduct
such as corruption, bribery and fraud. Employees who discover
any violations of the code of conduct can report them through
an anonymous mechanism. The Group solemnly pledges to never
disclose the whistleblowers’ identity and the specifics of the report,
and the investigation personnel is also prohibited from disclosing any
unverified or unauthorised reporting information. Meanwhile, we have
established a set of detailed assessment criteria to evaluate whether
received reports require the initiation of an in-depth investigation
process. For illegal and non-compliant activities such as corruption,
bribery, commercial fraud, and money laundering, the Group
consistently adheres to a “zero-tolerance” principle. Upon verification,
cases will be immediately referred to judicial authorities while
concurrently initiating internal accountability measures to effectively
safeguard market order and corporate brand reputation.

During the Reporting Period, the Group did not receive any complaint
about corruption, bribery or other misconduct.

Emphasising anti-money laundering and countering-financing
of terrorism

The Group consistently adheres to the core principle of integrity in
operations and resolutely complies with the anti-corruption, anti-
bribery laws, regulations, and regulatory requirements in the place
where it operates, including relevant laws and regulations such as
the “Criminal Law of the PRC", the “Criminal Procedure Law of the
PRC", the "Anti-unfair Competition Law of the PRC", the “Supervision
Law of the PRC"and the “Prevention of Bribery Ordinance” (Cap. 201
of the Laws of Hong Kong). The Group has zero tolerance for any
form of corruption, including bribery, fraud and money laundering,
and will report it immediately to the relevant judicial authorities once
discovered. Meanwhile, we strictly adhere to all laws and regulations
on AML and CFT in Hong Kong, and establish a compliance framework
aligned with international standards: The Group has put in place a
comprehensive compliance framework, standardized operational
procedures, a professional team and a technical support system
in accordance with the local Law of Hong Kong, guidelines from
regulators, and recommendations from international organisations
(such as the Financial Action Task Force on Money Laundering) to
prevent money laundering activities at their source, deter various
crime and disrupt terrorist financing source.

mEER

AEERREBEHELE THERRERE KB
BRE - 2REF BREEABREIHRIKRT
SARTHBEEBRETSER BEMAKET
B/ETBERRR - REE-BERRARNEEE
mo RMEERERENEEN G BRI XL R -

FEECRIREARTENBELSREHRERE
R SMARAEERIRE S RERERS
TETR —BETIRBEMERTRINGTS
AIEBERL K ETRB -AEBBEAL  EF
RESRANS N RBROEREE  FAEAE
MRS ARREZEIRENBRER AR K
ffET —EF BTG ER AU EEKE
NRREEREMBRAREREF -HEES B
BRBEMF ARSI EZERTA ERBERE
FIEFIBIRA —EBER LA A EEKRS
KR BRPHABRAEES VBHEET SRS
BEERBTR -

RESHE ~EETEZEEAERES
HEMAEITABIRER -

BRRR

ERRARBRITERMGOFESEE

AEBBRBTHESENZOER BERERE
KEMAMEREEERBRTERNERER R
BESX BFE(PEAREMBEAE) ~ (FEA
RHEMBEMEFRZE) (PEARKEMBERAFIE
EHFE)(PEARHAMBEIERE) (LB
P (FEREMF201%) FHEBERER B
EREANERITE  SERE GEFRITERS
AEBRFETAT LS —KRE SR @ER
BEMBERE B AABRRETEBERITE
HBRRRMDFESEERERMAEG > 1 XE
RREBZSHEER  2REBEAMZEL - EERK
BEES Uk RABE/MITE R TFESEH
RABMBVES B 7 =mVGRIER RELE
Fne EXEBRRRMXERG SENLRER
PhikiZiag) BRIKEILTRE  VERH D FHNES
R o

Annual Report 2025 47
2025%F ¥R



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

RIF-HERERERS

To strengthen our management, the Group has specially appointed
senior management personnel as the compliance officer and money
laundering reporting officer for three core tasks: promoting the
establishment and continuous improvement of the AML and CFT
mechanism, carefully inspecting all internal reports of suspicious
transactions, and also acting as the primary contact point for
communication with the financial intelligence team and other law
enforcement agencies. Additionally, the Group continuously optimizes
its workflows, monitoring systems, and organizational structure
through regular reviews and adjustments to control measures,
ensuring greater efficiency and targeted compliance efforts.

During the Reporting Period, to the best knowledge of the Directors,
the Group did not receive any complaints about corruption, bribery or
other misconduct.

PROTECTION OF PERSONAL DATA PRIVACY

We attach great importance to the privacy and confidential information
of employees, customers, suppliers, business partners and other
relevant stakeholders. The Group not only strictly complies with the
Personal Data (Privacy) Ordinance (Cap. 486 of the Laws of Hong
Kong) but has also established a relevant confidentiality system.
In accordance with the “Guideline on Compliance of Anti-money
Laundering and Counter-Terrorist Financing Requirements for Licensed
Money Lenders”, we may need to collect personal data of customers
in the course of conducting our lending business and providing other
diverse services in Hong Kong. To this end, the Group has established
clear regulations: personal privacy information can be collected and
processed by authorised persons only so as to ensure compliance with
relevant regulations. All employees of the Group bear the obligation
to maintain confidentiality, including but not limited to customer
information, business secrets and technical secrets. The use of the
information collected will be strictly limited to the intended purpose,
and any unauthorised access, disclosure or use for personal gain is
strictly prohibited to ensure the lawful, safe and effective management
of the information.

To the best knowledge of the Directors, the Group did not receive any
complaints regarding violations of the privacy regulations or other
related improper conduct during the Reporting Period.
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OCCUPATIONAL HEALTH AND SAFETY

The Group attaches great importance to and is fully committed to
safeguarding the occupational safety and health of its employees,
proactively creating a safe and worry-free work environment. We
persist in upholding the core operating principle of ‘safety first’
and continuously enhance our employees’ emergency response
capabilities and safety awareness, while cultivating and promoting a
corporate safety culture to ensure the physical and mental health and
safety of every employee.

The Group is committed to strictly complying with the relevant
laws and regulations, including the Occupational Safety and Health
Ordinance (Cap. 509 of the Laws of Hong Kong) in Hong Kong, the Law
of the PRC on Prevention and Control of Occupational Diseases, the
Provisions on the Administration of Occupational Health at Workplaces
(Order No. 5 of the National Health Commission of the PRC), the
Measures for the Declaration of Projects with Occupational Hazards
(Order No. 48 of the State Administration of Work Safety), the Measures
for the Supervision and Administration of Employers’ Occupational
Health Surveillance (Order No. 49 of the State Administration of
Work Safety), the Administrative Measures on “Three-Simultaneous”
Occupational Disease Control Facilities in Construction Projects (Order
No. 90 of the State Administration of Work Safety) and the National
Standard Technical Specifications for Occupational Health Surveillance
(GBZ188-2014) in the PRC. With regard to the money lending business
operated by the Group in Hong Kong, the principal place of work is
the office, where no major risks to occupational health and safety
exist. Nevertheless, we still maintain a high degree of vigilance and
make continuous efforts to create an ideal and safe workplace for
our employees. This fully demonstrates our deep concern and firm
commitment to the occupational health and safety of our employees.

To the best knowledge of the Directors, the Group was not subject to
any significant administrative sanctions or penalties related to safety
violations during the Reporting Period. In addition, we did not receive
any reports of work-related injuries or deaths due to work in the past
three years.
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PRODUCT RESPONSIBILITY

The Group fully recognises that ensuring the superior quality of our
products and services is fundamental to our long-term business
prosperity. Therefore, we have been committed to optimising customer
experience and enhancing customer satisfaction. In the agricultural
trading sector, our core products include live pigs, live cattle, eggs and
sugar. All trading activities are conducted in strict accordance with
relevant national regulations, and we work with partners to supervise
the implementation of various provisions such as livestock and poultry
epidemic prevention. Specifically, the live pigs transported in live pig
trading are standard outer ternary hybrid pigs, and the volume and
weight of the live pigs are clearly indicated in the contract. In the entire
process of trade, all industrial regulations and requirements specified
in contracts are strictly followed, and we also implement rigorous
controls over the health status of livestock and epidemic prevention
certificates. In case of customer complaints, we will promptly
contact our partners to follow up and resolve issues, ensuring
proper resolution to avoid the recurrence of disputes and thereby
safeguarding a harmonious and stable cooperative relationship.

In the food processing and trade sector, our core business focuses on
the sales of hog carcasses. To ensure service quality meets premium
standards, we strictly adhere to all national and industry laws,
regulations, and institutional requirements. We implement standardized
management across the entire process, from processing and
production to end-user sales, ensuring every stage complies with the
standard system. In the event of customer feedback on product quality
issues, we will engage in discussions based on actual circumstances
and employ various approaches to address concerns appropriately.
thereby responding to the customer’s concerns. We solemnly commit
to promptly collecting and systematically organizing such feedback
and notifying our team to follow up promptly to ensure that the issues
are resolved satisfactorily. We further leverage these experiences to
enhance relevant mechanisms.

To the best knowledge of the Directors, the Group did not recall
products or terminate services due to safety and health reasons
during the Reporting Period. In addition, we did not receive any
major complaints with regard to our products or services during the
Reporting Period.

RESPONSE TO CLIMATE CHANGE

In recent years, climate change has emerged as a prominent global
issue across all sectors. Human activity, particularly the acceleration
of industrialisation, has significantly influenced the progression of
climate change. Industrialised economic activities, such as fossil fuel
combustion, are key drivers leading to the dramatic rise in greenhouse
gas emissions. This trend has directly led to a significant increase in the
concentration of greenhouse gases in the atmosphere, which in turn
has intensified the greenhouse effect on the Earth, ultimately resulting
in the severe reality of global warming.
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Against the backdrop of the accelerating urbanisation in the PRC, the
issues of global warming and environmental pollution are becoming
increasingly severe. The Group is keenly aware of the potential
impacts of climate change risks on our operations. Therefore, we will
continue to strengthen our management strategies for climate change
risks, aiming to mitigate their negative impacts while simultaneously
driving the company’s smooth transition to a low-carbon economy
model. We will establish a routine mechanism to regularly review the
policy directions of local governments, track the latest environmental
regulations and market development trends to accurately identify
and scientifically assess climate-related risks that may threaten our
business operations, thereby formulating and implementing effective
counter measures. The climate change-related risks we have identified
are mainly physical risk, transition risk and market risk, as detailed in
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the table below:

Climate change risks

RIREERER

Counter measures
FEH HE

Physical risk — extreme weather events such as typhoon,
high temperature, rainstorm may lead to temporary
closure of the office premises.

EREAR — BiHARSIENRE =B - BRERR T
BEEBIN A G R 2R

When governmental departments announce relevant
extreme weather warnings, the Group will implement
safety measures according to the actual situation, such
as leaving work early and working from home, etc., to
ensure the safety of employees.
EHAHMMAEGERBRRAIEER  AERIFREE
BB RIRERA T BRI AZE L2 M#EEN RES
ITZ%o

We will also regularly review the Group’s environmental
protection initiatives and continuously enhance their
implementation effectiveness.

BTSN EENSBRFAEE UHFERAR
B ©

Transition risk — in response to energy conservation
and emission reduction policies introduced by local
governments in the place of operations, the Group
will allocate additional resources as needed to cover
increased operating costs.

BUERR - #HSEMBTHESEHERBR  £E8F
RERFEERLIEIE TR BN B A o

Closely monitor local government policies of the place
of operations, develop operation contingency plans,
and avoid high operating costs resulting from rapid
transformation.

SRRV EE T M BT B » 12 51 T K= 78
ZoRGERRREBUEFNSREEEMA

Market risk — against the backdrop of a low-carbon
economy, consumers and investors increasingly favor
products and services aligned with low-carbon principles
and companies that fail to successfully transition to
a low-carbon model face the potential risk of being
rejected by consumers and investors.

MHERE — EERSENAZTE T HEEHKREESE
BEERFTEERESHNERRRE BN KREMINEIR
BREANTPEMS  EEENETARESHEES N
KEEMREE-

We will give priority to the purchase of environmentally
friendly products to help build a more inclusive low-
carbon economic ecosystem and drive this transition
forward.
EMBELEERBRFREL UL HBEEAESR
MEREIRAS B LR B e — B AER T EEE
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ENVIRONMENTAL GOALS RIEER

The Group recognises the inescapable social responsibilities that FEBRZIFEHE > CEERERRZE I EEES
enterprises shoulder in environmental protection. In light of this, we ~ FEEHNHEEE-BERER RfIXBEIRS
encourage our employees to engage in practices aimed at improving IR A BERFI B X BIE KB REE RV BER
energy efficiency, optimising water resource management and WK EBEERBHBEFERI(F LHIE—RIE
reducing waste and greenhouse gas emissions, and have set a series B EBEERMENIRFENER -

of strategically-aligned environmental performance targets.

At the same time, the Group conducts regular reviews of the R EEEERRKRSBEBHIRITINR 18
implementation status of various tasks and continuously tracks the IREtELEIRRERAVMEEEEEERM - LR
progress and actual effectiveness of these environmental targets. BB RIERGIEARBBRE N > EMESHERIR
Based on actual conditions, corresponding solutions are formulated to IR EEKFEBIRE@ER

promote continuous improvement of our environmental management.

Environmental areas

our environmental goals

IRIB SIS

Energy use efficiency and greenhouse gas emission
RERE A m BB = RARHEN

RMOIRFE BT

According to the power saving measures of the Group,
we will actively implement various requirements, striving
to stabilise current electricity consumption levels and
achieve a gradual reduction in electricity consumption.

RESETENENASBER RMEERESSEE
KEMPAIT IRRBEREAEHEKT LESERA

BENFEREE-

Water efficiency
KM=

Actively implement and maintain or gradually reduce
water consumption according to the water conservation
measures of the Group.
RIFEENEARAKER BRSEENIT > EFHED R
DIKGHFE ©

Waste management
BEERYEE

Pursuant to the Group's measures of paper use
reduction, reuse and recycling, we will actively
implement various requirements, striving to stabilise the
current waste generation levels and gradually achieve a
continuous reduction in total waste volume.
REEEFENRDARK - MEERRBERBAEERE
M R BEBESRBEEREMAIT HFEEREE
BYELES UERTEBREEVMRENFERK.
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ENVIRONMENTAL PERFORMANCE DATA RIRERRHE—E

OVERVIEW *
Key environmental indicators Unit
RARIRIZISIE B (i
Greenhouse gas
= A
Total emission 445.93 95.45 | Tonnes of CO2 equivalent (“tC0O2-e")
e iG] MR ICIREE
Direct emission (scope 1) 302.40 40.95 | tCO2-e
B (#EN) W E it EE
Indirect emission (scope 2) 143.53 54.50 | tCOz-€
MR (BE2) MGt EE
Greenhouse gas emission intensity 350.22 41.82 | Kilogram of CO2¢ per square meter of floor
AERBHNEE area of office buildings
AT_EEREE SFHARAMAETEER
ElEE=E
Exhaust gas
K
Nitrogen Oxide (NOx) 1,110.04 166.84 | Kilogram
KEEY (NOx) /NS
Sulfur Oxide (SOx) 1.76 0.24 | Kilogram
& Y (SOx) NS
Particulate Matter (PM) 52.11 8.16 | Kilogram
FER) (PM) N
Energy
REIR
Total energy consumption® 1,332.50 231.28 | MWh
B R JERE
DiQseI 1,028.64 141.38 | MWh
Sl KR EF
Unleaded petrol 68.44 7.33 | MWh
R JKELBF
Electricity purchased 235.42 82.57 | MWh
BEES JKE B
Energy intensity 1.05 0.10 | MWh per square meter of floor area of office
EEREE buildings -
KEF " BEARBAEREIEMERA
Water consumptions
FA7ke
Total water consumption 9,961.00 2,008.00 | Cubic meter
HAFEIKE 37K
Water consumption intensity 7.82 0.88 | Cubic meter per square meter of floor area
BKEE _ of office buildings
UAK/ BEARKBAEREIEMERA
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i Given that no significant non-hazardous waste was generated during the Group's
operations for the time being, relevant data will not be disclosed for the Year. In
the future, we will continue to review the materiality of the non-hazardous waste
generated and will make relevant disclosures in due course.

g The previous year's total energy consumption (including electricity purchased
and energy intensity), total water consumption and water consumption intensity,
and greenhouse gas total emissions (including scope 2 indirect emission and
greenhouse gas emission intensity have been adjusted to reflect actual conditions.

< Due to the relocation of the Hong Kong office of Du Du Holdings Limited since
December 2024, as well as the addition of new factory in March 2024 and the
addition of new office in August 2024 of Du Du Fresh Meat Industry (Shenzhen) Co.,
Ltd., the energy intensity data of this year cannot be directly compared with the
previous year's figures.

& As Du Du Fresh Meat Industry did not have a self-managed transport fleet until
May 2024, petrol and diesel consumption and corresponding emissions increased
significantly during the Year.

& The Group's money lending business in Hong Kong did not consume a large amount
of water during the Year and the previous year.

Energy conservation and emission reduction

Daily electricity consumption in office premises and vehicle
fuel consumption of the Group are the main sources of the
Group's greenhouse gas emissions. In fulfilling its environmental
responsibilities, the Group actively promotes a low-carbon philosophy
and advance the conservation and efficient utilisation of natural
resources by reducing the use of fuel-powered vehicles and
encouraging employees to choose public transportation for business
trips. Set out below are the environmental protection and emission
reduction measures implemented by us in our daily operations:
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Reducing electricity
consumption

HLBE

Uniformly set the air-
conditioning temperature at
25°C in summer;
EZHE ZRBER—%
T2 K25 ;

Adjust computer screen
brightness to 50%-75%, with
monitors set to automatically
turn off after 10 minutes of
inactivity, promptly switch
off unnecessary electronic
devices and lighting;
BEERE=EREE 50%
Z 75% &> RN R S
REABE10DERBEFRH
BRI ) RESRARRIENEE
THEFHRERRBREER ;

Install sensor-controlled
lights in some office areas;
EES DA B I 24 B ER
FENERBB A4 5

Make full use of natural light
and ventilation to reduce
the usage of lights and air
-conditioners
RAREFRBBERALNAEA
B> LURZ BB R0 ZE S R 15
H

Reducing paper
consumption
A AR

Implement paperless office
to minimise the waste of
office consumables;
WITEARCHRARES &
K IRE R AFEMBIR
&;

Designate dedicated
collection bins for waste
paper to facilitate resource
recycling and reuse;

% B = P Uk & 56 Bl Uk EE
o EESERBIREANA ;

Encourage employees
to bring their own cups
to eliminate the use of
disposable items;
BEETBHESRAKK
HE—RERARBER ;

Encourage employees
to dry hands with
handkerchiefs instead of
paper towels to further
reduce tissue consumption
TEETHERFHELH
MRF  E—FREREAR
THAE

Reducing water
consumption
PEEZEIS

Require employees to
promptly turn off water
equipment after using to
prevent any instances of
continuous water flow;
ERETHEEARERK
R A KERE HER
TMIKIRR ;

Conduct regular
comprehensive inspections
of the water supply
system, with a focus on
valves, pipelines, and other
vulnerable components,
and repair immediately
once any dripping or
leakage is found;
ERHMHKRKETEE
BE > BEMPEERNEE
£ 51881 > FIRFRR
RILBEE ;

Establish an inspection log
for water equipment to
document the check time,
inspector and equipment
status, ensuring a closed-
loop process for issue
tracking.
ByAKZHEKIEEKR
ERRERE -BREAS
T BB AR
REERMEEAIR o

Reuse and
recycling
MEHRARBREBLE

Implement office supplies
recycling system to
promote the reuse of
items such as envelopes,
file folders, and paper
bags and give priority to
stationery with replaceable
refills, while establishing
long-term cooperation with
specialize environmental
agencies to arrange
regular collection of waste
paper so as to ensure
standardised recycling of
resources.

BT AR mEBERA B
wl > BER B R E
Y RETEERFER WE
HERAABHMATHX
8 B BEEIRREE
BURBHEE HETEH
£ PAEI U BE 4R - B R ER
REEEEF A

KRS KR E I8

AEEBRTHEFEKEREBNIES 8
BHEBHOBREEB URMURRINEEEHRE
mEZAERMTEZES BERIEERE
EAKRILEE  BEEBEAREETTEE
BKBEHMRERSKNEIERRE - HRNELEE
BREREERTK EEHBRRKES BT
HRAERETRIE

Use of water and management of sewage discharges

The Group's water-related businesses mainly include: the money
lending business in Hong Kong, and the fresh agricultural products
trading and the food processing and trading business in Shenzhen
("sSZ"), which primarily utilise domestic water during the operations.
Meanwhile, these businesses generate sewage in their routine
operations, which is the major source of sewage for the Group. The
Group treats sewage generated during operations in strict compliance
with local government requirements.

T 3t 2 8 A R 40 » 5 58 [ 14 3R 45 8 P 7E SR UM
iR

To the best knowledge of the Directors, the Group was not aware of
any issues in sourcing water during the Reporting Period.
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Waste treatments

The Group's business operations neither generate hazardous waste
nor use packaging material for finished products. The fresh agricultural
products trading and the food processing and trading business in SZ
and Hong Kong primarily involve office operations, therefore the non-
hazardous waste we generated is mainly domestic waste and office
papers, which are sent to the municipal environmental and hygienic
system for unified environmental protection treatment. Given that no
significant non-hazardous waste has been generated in the business
operations of the subsidiaries of the Group, the relevant data will not
be disclosed for the Year. In the future, we will continue to review the
importance of non-hazardous waste generated and review whether
there is a need for relevant disclosure.

In terms of impact on the environment and natural resources, we will
consistently align with national policy directions and actively advocate
for an environmentally friendly development strategy. At present, the
Group’s money lending business in Hong Kong as well as the food
processing, trading and the fresh agricultural products trading business
in SZ will not have any material impact on the environment and natural
resources.

Compliance with laws and regulations

Although the Group’s money lending business in Hong Kong and
the fresh agricultural products trading and the food processing and
trading business in SZ do not involve the emission of large quantities of
pollutants, we still take active steps to comply with and implement the
requirements of the relevant laws and regulations on environmental
protection, ensuring that all of our business activities comply with
the environmental protection standards and norms. The laws and
regulations that the Group complies with include but are not limited to
the Environmental Protection Law of the PRC, the Law of the PRC on
Appraisal of Environmental Impacts, the Law of the PRC on Prevention
and Control of Water Pollution, the Law of the PRC on Prevention and
Control of Air Pollution as well as other relevant laws and regulations
on environmental protection.

To the best knowledge of the Directors, the Group was not subject to
any significant administrative sanctions or penalties for any breach of
environmental laws or regulations during the Reporting Period.
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TREATING EMPLOYEES WITH KINDNESS AND
EQUALITY

The Group firmly believes that employees are the valuable assets that
constitute our core competitiveness. Therefore, we adopt “people-
centered” philosophy and always treat each employee with love and
generosity. We make ongoing efforts to improve the work environment
of our staff and improve our human resources management system
to achieve excellence, aiming at building a platform that allows our
employees to fully develop their potential and achieve a harmonious
synergy between career development and life needs.

Employment policy

The Group has been advocating equality and place a high value on
treatment of employees, teamwork and talent development. We have
established a set of fair and transparent recruitment processes to
ensure that all candidates, irrespective of their age (no child labour),
nationality, race, religion, sexual orientation, marital status, pregnancy,
disability or other factors, have equal opportunities for employment
through external recruitment method and diverse strategies. The
Group is firmly against any form of discrimination. In the process of
staff recruitment and promotion, the key considerations are their
performance and professional competence. In addition, we advocate
hiring of local residents from the place where we operate. By attracting
local talent, we can not only enhance our market competitiveness and
deepen our understanding of local customer needs but also contribute
to employment opportunities for the local community, thereby fulfilling
our corporate social responsibility and giving back to the community.
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OVERVIEW OF THE NUMBER OF EMPLOYEES rFEEET AR —BC
FOR THE YEAR®

Employees by gender in 2025 Employees by gender in 2024
2025F EETEM4NE 2 2024FEE T MRS 2

@ MVale 2 ® Female &
Employees by employment type in 2025 Employees by employment type in 2024
2025 FEEBTREFELE S 20245 EETREFRERES

@ rull-time 28 @ Part-time F5;

6 There were no part-time employees in 2024 and 2025. 6 2024F E R 2025F BB RBME T -
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Employees by age group in 2025 Employees by age group in 2024
2025FEETRERKE S 2024FEETRERKE S

9

Aged 20 or below 208l T @ Aged between 21-30 21-30%%
@ Aged between 31-40  31-40%% Aged between 41-50  41-5073%
@ Aged between 51-60 51-605% @ Aged 61 or above 61 E LA E

Employees by employee category in 2025 Employees by employee category in 2024
20255 EETHRESHKE D 20245 EETHESHKRE D

QO 9

@ General and technical staff —fE &M A E
@ Vviddle management F 4k E 12 B
Top management or managerial level employees

BEENCEBREREAS
Employees by geographical region in 2025 Employees by geographical region in 2024
2025FEEBTHRI(FHESR 5 2024 EETRI(FHESR 2

14
68

@ Hong Kong &3 @ PRC S A
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Employee turnover rate
BTIRKRLE=E

Description

i 3t

Total employee turnover rate
METRARLLEE

2025

44%

2024

2%

By gender
R 8 o

Male
B

59%

2%

Female

E°8

19%

4%

By age group
¥E B MR R A 5

Aged 20 or below
206 LT

Aged between 21-30
21-30%%

63%

Aged between 31-40
31-405%

31%

Aged between 41-50
41-50%%

39%

6%

Aged between 51-60
51-60%%

62%

Aged 61 or above
61

100%

By geographical region
BE s o

Hong Kong
B5HE

27%

14%

Mainland China
A [ g A

48%
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The Group strictly complies with relevant laws and regulations in the
execution of labor contracts with employees. When an employee
tenders his/her resignation or is faced with dismissal, the Group
will not only strictly comply with the local laws and regulations, but
also arrange for designated personnel from the human resources
department to conduct an interview with the departing employee to
identify the reason(s) for the departure, thereby providing reference
for improving employee benefits in the future and firmly safeguarding
the rights and interests of departing employees and preventing them
from any unfair treatment at the workplace. The Group's practices on
employment, resignation and dismissal of employees are all carried
out in strict compliance with the provisions of the Labour Law of the
PRC, the Labour Contract Law of the PRC, the Employment Ordinance
(Cap. 57 of the Laws of Hong Kong), and the Personal Data (Privacy)
Ordinance (Cap. 486 of the Laws of Hong Kong) as well as the
employee handbook.

Meanwhile, the Group has formulated and regularly improved its
human resources management systems, including the employee
handbook. These systems specifically cover remuneration system,
termination procedures, working hours arrangements, staff welfare
and leave policy, aiming to fully protecting the legitimate rights and
interests of both employer and employees.

As far as the Directors are aware, during the Reporting Period, the
Group has not encountered any significant incidents of administrative
sanctions or fines arising from the violation of any employment laws
and regulations, which fully demonstrates our compliance and sense
of responsibility in terms of the management of labour relations.

Employee remunerations and benefits

The Group attaches great importance to the well-being of its
employees and recognises that attractive employee benefits are key
to attracting and retaining talent. Therefore, we flexibly adjust salaries,
bonuses, and promotion opportunities based on the performances
of our employees, length of service, the results of comprehensive
assessment and market salary and benefit levels to ensure competitive
compensation. Regarding medical benefits, we provide group
medical insurance benefits to our employees in Hong Kong and “five
insurances and one housing fund,” including social insurance and
housing provident fund, to employees in Mainland China.
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(FEARAENEFSHEREE) (BEEH) (FF
EBISE57F) (EAER FARR) RA)) (FEEMS
486F) LI E T FMP BRI AR ERIT

B cEBEFIE(EIFMIFTANEREE
HIE TAEREHETTE BRERREHE
2 BERR LFEEZH BI@EFNIKRKES
BRORE W R2EREERIEETELSNG
R e

BEFTH EREHRN AEERFLERERE
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BERIEHEEER
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EREBEIRHEBRBRRRREEN  ARKTE
APBERMNE TRHBELCERENEEAE
EEANNTRBR—F1@F

Annual Report 2025
20255 3R



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT

RIF-HERERERS

LABOUR STANDARDS

The Group firmly follows the legal age limit in all regions and does
not employ any children below the legal working age. During the
recruitment process, the human resources department rigorously
reviews the age verification of each candidate to ensure that all
employees are of legal working age. In addition, we firmly oppose and
prohibit any form of forced labour and comprehensively protect the
legitimate rights and benefits of our employees by clearly defining their
working hours, overtime arrangements and leave policy. In the event
of suspected child labour or forced labour, the Group will immediately
activate the emergency response mechanism, and the human
resources department will work with relevant departments to conduct
a comprehensive investigation.

Meanwhile, we regularly review and evaluate our human resources
management policy, and improve measures and refine policies as
appropriate, aiming to identify and effectively reduce potential risks in
advance. The Group strictly observes laws and regulations of various
jurisdictions to ensure that its business operations are in compliance
with relevant regulations, including but not limited to, the Employment
of Children Regulation (Chapter 57B of the Laws of Hong Kong), the
Labor Law of the People’s Republic of China, and the Law of the
People’s Republic of China on Labor Contract.

To the best knowledge of the Directors, the Group did not receive
any material administrative sanction or penalty for the violation of the
regulations regarding child labour or forced labour during the Reporting
Period.

DEVELOPMENT AND TRAINING

To promote the career growth and skills enhancement of employees,
the Group strives to build them an ideal platform for career
development, and provide necessary resources and support to enrich
their knowledge and professional ability. We pay close attention to
the needs of our staff and strive to create a strong learning-oriented
culture within the organization. We have therefore launched an
internal training programme, aiming to help our staff to fully grasp the
operating procedures, rules, regulations and professional knowledge
of the Company. At the same time, the Group promotes diversified
development paths for its staff so as to broaden their technical
horizons and knowledge boundaries.

During the Reporting Period, the Group actively arranged employees’
participation in trainings on the Listing Regulations and Listing Rules
of the Stock Exchange, and promptly provided them with updated
content and information on the Corporate Governance Code and
Compliance Supervision. At the same time, we also actively encourage
employees to participate in various diversified seminars and external
learning activities, with an aim of broadening their perspectives and
promoting the comprehensive development of their professional skills
and overall quality.
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During the Reporting Period, the total percentage of employees trained R ZAS#IREHIR > 8= N E T B DL A52% (2024 :
was 52% (2024: 68%), and the percentage of employees trained by  68%) > MiZMERIMEEB R SNZINETESD

gender and employee category are as follows: BT -
Percentage of employees trained Percentage of employees trained
by gender in 2025 by gender in 2024
2025F ERMAEITNZINETIEHE AL 2024 F EHRMAETNZNETFH L

@ vale 2 @ Female &

Percentage of employees trained Percentage of employees trained
by employee category in 2025 by employee category in 2024
2025 EHEERBAIAITNZIEIE S 2024FEREEBAIPNZIETIFT AL

@ General and technical Staff —fg R A B
@ Middle management 4Rk & fE

Top management or managerial level employees
BERKBHREEAS

Annual Report 2025 43
20255 3R



ENVIRONMENTAL, SOCIAL AND GOVERNANCE REPORT
R - ERELWS

During the Reporting Period, the total average training hours of R ZARIREHAR > 488 T F 925 H A2.00/)\FF
employees was 2.00 (2024: 1.50) hours, and the average training hours (2024 : 1.50/1\B) > iR RIFE S8 4R 9 1848

of employees by gender and employee category are as follows: BT FHEINFENT
Average training hours Average training hours
by gender in 2025 (Hours) by gender in 2024 (Hours)
2025F EH R 81 53 T 3935 A BRFEL (1N EF) 2024 F ER RN B 2 T 3935 N R EL (1)

@ Vale & @ Female &

Average training hours Average training hours
by employee category in 2025 (Hours) by employee category in 2024 (Hours)
2025 FEREERARE M 2024 EHREERARE M
T35 33 2 B (/N BRF) T 359 35 B B 2R (/)N BRE)

@ General and technical staff —fg &M A S
@ Middle management 4R EIEfE

@ Top management or managerial level employees
BEFLBREEAE
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supply chain management

Effective supply chain management is of great significance to maintain
the quality and reputation of our products. Therefore, we attach great
importance to the quality of our suppliers. Due to the nature of our
business, our main procurement items can be generally divided
into fresh produce and agricultural products (e.g. hog carcasses,
live pigs, live cattle, eggs, etc.), professional services (such as legal
and audit) and office procurement (e.g. office equipment, electrical
appliances, stationery, etc.) without a complex variety of products.
However, we have always placed a high priority on the environmental
friendliness of the products we purchase and tend to prioritise
environmentally friendly products. In order to reduce emissions and
energy consumption during transportation, we encourage prioritising
the products from local suppliers whenever possible so as to reduce
the distance of goods transportation and reduce exhaust gas and
greenhouse gas emissions.

Number of suppliers
by geographical region in 2025

2025 FERMER SR HEFHE

PRC AR Pyt

The Group is committed to strictly complying with the laws and
regulations in the PRC regarding the society and environment to
ensure compliance. We examine whether the existing suppliers meet
the Company'’s requirements in accordance with our own procurement
principles by comprehensively taking into account product quality,
product compliance certification, timeliness of delivery, efficiency
of after-sales support, feedback from user units and any potential
non-compliance. In order to ensure the quality of the supply chain,
the Group will exclude any unqualified suppliers and terminate its
cooperation with them.

HAEEER

BERNHEEEERERHMANELREERSESE
EHEZ PR HPFFEERHEBNER A
REFANEBEE  HANETERERE RRA
IRERRER MEAKA LR EFTREE
F) FERE WER BHEH P QRERE Of
ARFE-BR XEARTF) U NI REESK
NWEm BRMEFKEFEEXRERNRRBML
EREEMI HRRNFBRFAEER - RALDE
BRATMEENFBRERBE BT EHRMT
BIER T BB B ERA M EEEER U
A EREYB R R EERARERBEIN

Number of suppliers
by geographical region in 2024

2024 ERMER S HNHERKE

PRC HHER P9 il

AEBRNRBEREERRESTENPEIER
FER BEREGRE - HFIET B SNREBRA
mMoZEERBER ERoRER HERMME
ERXFUX - BREBURBUREMEENS
BRER UBHRRTHEBSEENARRZE
KoAEBREREBRZER BHFERATS
BEHER FBRZ G
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In addition, in order to strictly control the quality of the purchased
items, the Group has designed and implemented a comprehensive set
of acceptance procedures to ensure that all purchased items meet
the established quality requirements. Once substandard products are
detected, we will immediately communicate with the involving supplier
and initiate a return process. At the same time, we continuously
monitor the product quality performance of our suppliers, and through
continuous process optimisation and management innovation, we
adopt more efficient management models and methods to maintain
the robustness of our supply chain management, with a view to
minimising the possible negative impacts of the Group’s supply chain
activities on the society and environment.

COMMUNITY CARE

As a socially responsible enterprise, the Group consistently focuses on
the practical needs of the communities in which it operates, strives to
build long-term, stable partnerships with all stakeholders, and actively
participates in local economic development to return to the society.
During the Reporting Period, to support public welfare initiatives, the
Group has donated a total of RMB 40,000 to the Hong Kong Changsha
Association and the Shenzhen Futian Charity Association. The funds
will be used for supporting the post-earthquake reconstruction in
Gansu and funding the Futian Public Welfare Fund, so as to live up
to our social responsibility. The Group not only strongly encouraged
its employees to participate in community charitable activities and
donations, but also allowed them to participate in community-related
activities during working hours where permitted.

During the Reporting Period, the Group remained committed
to upholding its social responsibilities, by focusing on providing
high-quality products and services while actively participating in
various activities for community development. Looking ahead, we
will put in more effort to support the underprivileged by creating
more employment and development opportunities for them,
while endeavouring to foster a harmonious and pleasant working
environment for our employees. Furthermore, we will spare no effort
to minimise the adverse impact of our operations on the environment
and promote green and sustainable development. To this end, we
will continue to listen to the suggestions of various stakeholders and
improve our policies and initiatives to ensure that the concept of
sustainable development is truly and deeply rooted in the organisation.
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HKEX ESG REPORTING GUIDE INDEX
ERARXBFIRE - ERERBRETRRSI

Subject areas, aspects, general disclosures and KPIs Section/Statement
TEHR - EO - —MEBERABREERE =B

A. Environmental
AIR1E

Aspect A1: Emissions
BEA1 : HEn

A1General Information on: Compliance with laws and regulations
disclosure (a) the policies; and ‘AP
—MRIRE

(b) compliance with relevant laws and
regulations that have a significant impact
on the issuer relating to air and greenhouse
gas emissions, discharges into water and
land, and generation of hazardous and
non-hazardous waste.

BERERERERBEBEEMR @Kk T #AYHE

G OBEEAEEEEYNELEN

(a) Bk ; &

b) BETHETABEEAFENHEEEREKRSR
BRI E K

A11 The types of emissions and respective | Environmental performance data overviews
emissions data. RIERFAHE—5

BER B R AR R HE B UIR ©

A1.2 Direct (scope 1) and/or energy indirect (scope | Environmental performance data overviews
2) greenhouse gas emissions (in tonnes) | IRIBERIFHE—C

and, intensity, if applicable (e.g. per unit of
production volume, per facility).

B (EEN) RERERE (EE2) R=ERBHINR
2 UEE) K (NER) BE WMEEEE
fii~FIEREFTE) °

A1.3 Total hazardous waste produced (in tonnes) | Not applicable. No hazardous waste is
and, where appropriate, intensity (e.g. per unit | generated in the operations of the Group.
of production volume, per facility). TER AEENEEERIRELERSE

FELAEREYAE UEHE R GER) | EEY-
BE WUEEBBA - SERMHE) o
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Subject areas, aspects, general disclosures and KPIs

Section/Statement

FTEHR -BE- —RINERARERIER

=3y L

BmEA2 . ERER

Al.4 Total non-hazardous waste produced (in | Considering that no significant non-
tonnes) and, where appropriate, intensity (e.g. | hazardous waste is generated in the
per unit of production volume, per facility). business operations of the Group's
FTEEBREEEYES (UMEETE) & (WE#WA) | subsidiaries, relevant data will not be
FE WUBESEEMU BERETHE) ° disclosed for the Year. In the future, we

will continue to review the importance of
the non-hazardous waste generated and
review whether relevant disclosures are
necessary.
EERINAEENBABDIEFEE LI EE
YEARNBREEEY AFEGTEES
RABIE - MR R HESRTES &
EEEYNEEN IR ERSEREE
HERER IR o

A1.5 Description of emission target(s) set and steps | Environmental goals
taken to achieve them. RIEEE
HMPTEI UM HIREE B R AESIEEERMR
IRERBY 5 B o

A1.6 Description of how hazardous and non- | Waste treatments

hazardous wastes are handled, and a
description of reduction target(s) set and steps
taken to achieve them.
WLEIEEEREEEEMN G X RImer
STURREBEERAERESEREMEINNT
ERo

Aspect A2: Use of resources

e =Y BR IE

A2 General Policies on the efficient use of resources | Energy conservation and emission
disclosure including energy, water and other raw | reduction
—RIFE materials. B 5E R BE
BERFERER (BIEER KEREMEME) B9 | Use of water and management of sewage
B © discharges
K ESKEERER
A2.1 Direct and/or indirect energy consumption | Environmental performance data overviews

by type (e.g. electricity, gas or oil) in total
(kwh in'000) and intensity (e.g. per unit of
production volume, per facility).
REVEONERK SEEERWE "
) BFEE UTETFTRESE AEE WS
ESEBM -BERHHE)

RIERRHEE B
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Subject areas, aspects, general disclosures and KPIs

Section/Statement

TERR -EE —RNBERARERER

=3y L

A2.2 Water consumption in total and intensity (e.g. | Environmental performance data overviews
per unit of production volume, per facility). RERREE—E
RIEKERFEEWUSESB M SEKM
8]) o

A2.3 Description of energy use efficiency target(s) | Environmental goals
set and steps taken to achieve them. RIEER
P sT I AERERA N B R R A ETELE
EEPTERENRI & B o

A2.4 Description of whether there is any issue in | Use of water and management of sewage
sourcing water that is fit for purpose, water | discharges
efficiency target(s) set and steps taken to | Ak 5/KEERE R
achieve them.

30 SR B 38 A 7KCOR £ Rl B AT R RE > WA PEd
THAKY DB R KR AETIELEB RN
A
A2.5 Total packaging material used for finished | Not applicable. No packaging materials are

products (in tonnes) and, if applicable, with
reference to per unit produced.

S mPTAEEMENEE (RS & (W
A SEEBAGE-

Aspect A3 :The environment and natural resources

BHEA3  IRIERXATR

produced in the operations of the Group.
TER AEENZEEPUEESBE
il o

A3 General Policies on minimising the issuer’s significant | Energy conservation and emission
disclosure impact on the environment and natural | reduction
— AR iR EE resources. B 5E B BE
BBEETAHRERKAERSEHNERTER | Use of water and management of sewage
B o discharge
kR SKEERER
A3.1 Description of the significant impacts of = Waste management
activities on the environment and natural | BEEYEIE

resources and the actions taken to manage
them.

WM ER R HRERANBERNEATER
BERNEEEMEENITE
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Subject areas, aspects, general disclosures and KPIs
IEHRE -EE - —RERBERARERER

Aspect A4 :Climate change
[BEA4 . miZE1E

Section/Statement
=1 L

B. Social
B.itg

A4 General Identification and response to significant | Response to climate change
disclosure climate-related issues that had or might have | FE¥ & EEA1E
—RIME impact on the Group.
B REHERRAIEEHAEEELEZEN
BEARRIEHEBAEENEZE-
A4 Description of significant climate-related | Response to climate change

issues that had or might have impact on the
Group, and response.

HMBER R EEHAEBEELELENEAR
BHEEEE REHTE

Aspect B1 :Employment
[BEB1 : (B1E

EHRIREE

B1 General Information on: Treating employees with kindness and
disclosure (a) the policies; and equality
— iR EE (b) compliance with relevant laws and | E&F8T > —RREC
regulations that have a significant impact
on the issuer relating to compensation
and dismissal, recruitment and promotion,
working hour, rest period, equal
opportunity, diversity, anti-discrimination,
and other benefit and welfare
BRFNEZEE -BREREA LK R
A -FERE 2 -REGUEREMFER
mAe
(@) B3K ; &
(b) BFHBETABEALENEREZE AR
CENEEE
B1.1 Total workforce by gender, employment type | Overview of the number of employees for
(e.g. full-time or part-time), age group and | the Year
geographical region. AEEET ABH—E8
B EEEE (N2BERE)  FEMan)
& & 58 R E AR E
B1.2 Employee turnover rate by gender, age group | Overview of the number of employees for
and geographical region. the Year
BERFRANRTEEDNEERALAL XEEBTABMRT—E
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Key performance indicators

B 2 4R 3%

Aspect B2: Health and safety
[EEB2 : BREZE

B2 General
disclosure
—mRIFE

Information on:

(a) the policies; and

(b) compliance with relevant laws and
regulations that have a significant impact
on the issuer relating to providing a safe
working environment and protecting
employees from occupational hazards.

ERREEZEIFRERREEERRHZET

BEM !

(a) B ; &

b) BETHEHTABEATENEHRERERSR
BB E L

Section/Statement
=1 -0 L

Occupational health and safety
BERERBRZR

B2.1

Number and rate of work-related fatalities in
each of the past three years, including the
Reporting Period.

BE=ZF (OREERFE SFRITHNIARK
Kt E o

Occupational health and safety
HWERREERZE

B2.2

Lost days due to work injury
RITEBATIEHS-

Occupational health and safety
BERERZLR

B2.3

Description of occupational health and
safety measures adopted, and how they are
implemented and monitored

W FTIR AN B R R 2185 U ERS
HITRERA %o

Aspect B3: Development and training

[EEB3 : &R RiE

Occupational health and safety
BERERRRZS

B3 General Policies on improving employees’ knowledge | Development and training
disclosure and skills for discharging duties at work. = 2 ELz|
— i B Description of training activities.
BEREAEERT IEHENA & R ENE
oM IBINES) o
B3.1 The percentage of employees trained by | Development and training
gender and employee category (e.g. senior | 2 REEEL
management, middle management).
M REEREN NESREERE FREEE
% AN ZIEEE DL
B3.2 The average training hours completed per | Development and training

employee by gender and employee category.
BN REEENE D SHEETHZIIN

B Rl
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Key performance indicators

B B2 4R 3%

Aspect B4: Labour standards
[BEBA4 : & T #8|

Section/Statement
=1 iR L

Aspect B5 :Supply ¢
[ETEBS5 : {HEREIR

practices when discovered.
HTE 25 IR B R B R R H PR R IE R AT EREX Y
pard 7

hain management

B4 General Information on: Labour standards
disclosure (@) the policies; and % T #E 8|
— R E (b) compliance with relevant laws and
regulations that have a significant impact
on the issuer relating to preventing child
and forced labour.
BRIMIEE Tagsas| s T .
(@) B ; &
(b) BFHETABERLENEREE KR
BRI E KL
B4.1 Description of measures to review | Labour standards
employment practices to avoid child and | & T#8|
forced labour.
o4 g 5 $A B (B 51 B9 8 B LAY S B2 T Koo bl 55
To
B4.2 Description of steps taken to eliminate such | Labour standards

R ]

B5 General Policies on managing environmental and social | Supply chain management
disclosure risks of the supply chain. HpEE S
—RRIRE BIEMERNIRE AT BRI

B5.1 Number of suppliers by geographical region. Supply chain management
HM& s I EEREE - e E IR

B5.2 Description of practices relating to engaging | Supply chain management
suppliers, number of suppliers where the {LFEEEIE
practices are being implemented, and how
they are implemented and monitored.
M EREREERNEN aERTAERIE
BINHEEHE UREHEBEANMITRER
Fke

B5.3 Description of practices used to identify | Supply chain management
environmental and social risks along the | HfEEESIE
supply chain, and how they are implemented
and monitored.
W BRAANREESERONEERTTR
BHVIEH > MR ABRABITRERG E-

B5.4 Description of practices used to promote | Supply chain management
environmentally preferable products and | {HfEEEIE
services when selecting suppliers, and how
they are implemented and monitored.
W REHEE N REL RIRFERKERT
BRI > U AERABIT R EEER T & o
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Key performance indicators

B 2 4R 3%

Aspect B6: Product responsibility
[BEB6 : EREE

Section/Statement
=1 -0 L

B6 General Information on: Product responsibility
disclosure (a) the policies; and EmEE
—RE (b) compliance with relevant laws and
regulations that have a significant impact
on the issuer relating to health and safety,
advertising, labelling and privacy matters
relating to products and services provided
and methods of redress.
ERfREEERNRBNREEALE  ES
BERILEEE AR BRT AN .
(a) B ; &
b) BEFTHETABEEAFENHEBEREKRR
BRI E L
B6.1 Percentage of total products sold or shipped | Product responsibility
subject to recalls for safety and health | EREE
reasons.
EEXNEEXERBHTRLLEEEIERT
BRI E DL
B6.2 Number of products and service-related | Product responsibility
complaints received and how they are dealt | EmEE
with.
RERRERERBRBENRFHEUREHS
Pl
B6.3 Description of practices relating to observing | Not applicable. The money lending, food
and protecting intellectual property rights. processing and trading business, as well as
ik B R (RPE N A E B BBV IEH) o fresh agricultural products trading business
of the Group did not involve intellectual
property
TER AEENHE- BN LIEZ 2
REHEEDEZER TN A ERE -
B6.4 Description of quality assurance process and | Product responsibility
recall procedures. mET
B SR EBERERBIWEZER-
B6.5 Description of consumer data protection | Protection of personal data privacy

and privacy policies, and how they are
implemented and monitored.

it 8 B B B RHRE R AR » U8R
TREERRF %o

RIEBEAERLR
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B8 General Policies on community engagement to | Community care
disclosure understand the needs of the communities | 1t &REFIR
—RRIFE where the issuer operates and to ensure
its activities take into consideration the
communities’ interests.
BRAUTE2ER T BEEMTHEREEMNMRE
REXERIHNTEREEF HmAEE-

B8.1 Focus areas of contribution (e.g. education, | Community care
environmental concerns, labour needs, health, | *t&RgI2
culture, sport).

ErEEE (UHE RESE-HLTEX
BENXEBBH) -

B8.2 Resources contributed (e.g. money or time) to | Community care
the focus area. & RIE
AEEIHBENERER WHENFEFRE) o
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Key performance indicators

B B2 4R 3%

Aspect B7: Anti-corruption
[E@EB7 : RES
B7 General

disclosure
—RigE

Information on:

(a) the policies; and

(b) compliance with relevant laws and
regulations that have a significant impact
on the issuer relating to bribery, extortion,
fraud and money laundering.

BRABH LR B R  BEERIERERN ¢

) B &

) BETFHETABEAREZENERBAEERR

BRI E KL

(a
(b

Section/Statement
=1 iR L

Anti-corruption and Integrity
HEBE

B7.1

Number of concluded legal cases regarding
corrupt practices brought against the issuer or
its employees during the Reporting Period and
the outcomes of the cases
RRSHEAHEFTANEEESRELESEER
BISraARHNEE kSR

Anti-corruption and Integrity
mEBR

B7.2

Description of preventive measures and
whistle-blowing procedures, and how they are
implemented and monitored.
MBS R R WAE R U BB HIT &5
Bk

Anti-corruption and Integrity
HEBER

B7.3

Aspect B8: Commun
[EEB8 : HERE

Description of anti-corruption training provided
to directors and staff.
HWmmEERETIRENRESE-

ity investment

Anti-corruption and Integrity
HEBER
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LAN-C/VA

Confucius International

RREBR G FEHAARSS

CPA Limited

Certified Public Accountants

TO THE MEMBERS OF Du Du Holdings Limited

(FORMERLY KNOWN AS SILK ROAD ENERGY SERVICES GROUP
LIMITED)
(incorporated in Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Du Du
Holdings Limited (formerly known as Silk Road Energy Services Group
Limited) (the “"Company”) and its subsidiaries (collectively referred
to as the "Group”) set out on pages 81 to 171, which comprise the
consolidated statement of financial position as at 30 June 2025, and
the consolidated statement of profit or loss and other comprehensive
income, consolidated statement of changes in equity and consolidated
statement of cash flows for the year then ended, and notes to the
consolidated financial statements, including material accounting policy
information and other explanatory information.

In our opinion, the consolidated financial statements give a true and
fair view of the consolidated financial position of the Group as at
30 June 2025, and of its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with
HKFRS Accounting Standards as issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA") and have been properly
prepared in compliance with the disclosure requirements of the Hong
Kong Companies Ordinance.

BASIS FOR OPINION

We conducted our audit in accordance with Hong Kong Standards on
Auditing ("HKSAS") as issued by the HKICPA. Our responsibilities under
those standards are further described in the Auditor’s Responsibilities
for the Audit of the Consolidated Financial Statements section of
our report. We are independent of the Group in accordance with the
HKICPA's Code of Ethics for Professional Accountants (the “Code”),
and we have fulfilled our other ethical responsibilities in accordance
with the Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

EAEBFHLIBCEI8IRAB AE151£1501-08F
Rooms 1501-08,15th Floor, Tai Yau Building,
181 Johnston Road, Wanchai, Hong Kong

aE Tel: (852) 3103 6980

f#H Fax: (852) 3104 0170

MEMIERBRAE
BIRE
(AITBAHERRERIRFE LM AR A E)

(RHEFEZMALZBEIRAE)

R

BEEBERENFINE17ENHBERERA T
(ABMRERRBEBRERAR) (TEA8L)
REWBAR (M BEE) NEEHMBRE
EREER_ZERERA=THNGEEHHNR
MEBEZALFENGGREm REMEE U
mR CGREEDZEHRRGEEREMNERUKER
B BRERNE (BEEREFTHREN REMR
BRERD) -

EEBR REVBFRRERBEES BSOS
(IERGHMARAE) BEHENEBHHREER
St EAAEBEMATHRM SEENR_Z_"H
FARA=THNGEMBRIUKRESEEZA L
FENGAVBRERMGAREMNE LEEBR
BARARHZIRERESZ HRH -

ERNER

EEREEASHMAERHBNEEBEESER

(TERBERN) ETEZ -EFN&ZEENT
NEEEESHREARBEAOMBZESFHR
RARENEET-—HTIFE-— ST -REEE
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BEf-BEEHE ESAMESHNERRIETER
BEMDESNEREMHER
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KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgement, were of most significance in our audit of the consolidated
financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we do
not provide a separate opinion on these matters.

Valuation of trade receivables

Refer to note 22 to the consolidated financial statements and the
accounting policies on pages 108 to 113.

The key audit matter

As at 30 June 2025, the carrying amount of trade receivables was
approximately HK$133,439,000, net of accumulated impairment loss
of approximately HK$10,798,000. During the year ended 30 June 2025,
impairment loss of approximately HK$7,207,000 was recognised.

Allowance for impairment of trade receivables is based on expected
credit losses (“ECL"), which is estimated by taking into account the
credit loss experience and forward-looking information including both
current and forecast general economic conditions.

We have identified valuation of trade receivables as a key audit matter
because the impairment assessment of trade receivables involved a
significant degree of management judgement and may be subject to
management bias.

How the matter was addressed in our audit

Our audit procedures were designed to assess the assumptions and
judgements of the Group’s ECL model on impairment assessment of
trade receivables.

Obtaining an understanding of and evaluating the Group's credit
policies on ECL assessment.

With the assistance of management’'s expert, assessing the
reasonableness of the Group’s ECL models by examining the model
input used by management to form such judgements, including testing
the accuracy of the default data, evaluating whether the loss rates
are appropriately adjusted based on current economic conditions
and forward-looking information and assessing whether there was an
indication of management bias when recognising loss allowances.

We have also inspected cash received from debtors after year end
relating to trade receivables balance as at 30 June 2025 on a sample
basis.

Du Du Holdings Limited
EEIER B R AT

REE%ER
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KEY AUDIT MATTERS (continued)
Valuation of loan and interest receivables

Refer to note 23 to the consolidated financial statements and the
accounting policies on pages 108 to 113.

The key audit matter

As at 30 June 2025, the carrying amount of loan and interest
receivables was approximately HK$29,985,000, net of accumulated
impairment losses of approximately HK$33,819,000. During the year
ended 30 June 2025, impairment loss (net of reversal) of approximately
HK$10,447,000 was recognised.

We have identified the valuation of loan and interest receivables as a
key audit matter in view of the significance of the carrying amount of
loan and interest receivables to the consolidated financial statements
and there is a significant degree of management judgement involved
in assessing the ECL, based on the historical credit loss experience,
changes in credit risk of the counterparties and forward-looking
information including both current and forecast general economic
conditions.

How the matter was addressed in our audit

Our audit procedures were designed to assess the assumptions and
judgements of the Group’s ECL model on impairment assessment of
loan and interest receivables.

We have obtained an understanding of the methodology for ECL
through discussion with management and the Valuer. We have
also assessed the reasonableness of assumptions made by the
management and the key data inputs to the ECL model by reference
to the historical information together with other external available
information.

We have also inspected cash received from borrowers after year end
relating to loan and interest receivables balance as at 30 June 2025 on
a sample basis.

Other Information

The directors of the Company are responsible for the other
information. The other information comprises all of the information
included in the annual report, but does not include the consolidated
financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover
the other information and we do not express any form of assurance
conclusion thereon.

In connection with our audit of the consolidated financial statements,
our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowledge obtained in
the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that
fact. We have nothing to report in this regard.

FREEZEE ®
W ERKRF BHEE

AR M BRARMEE23RFE108E113E G5

A_E_RENB=TH BREFRKF EMNIRE
fE4929,985,00078 7t (0bx R sHRE E531833,819,000
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EESIE (0BR#EL[E]) 4910,447,000% 7T ©
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Responsibilities of Directors and Those Charged with
Governance for the Consolidated Financial Statements

The directors of the Company are responsible for the preparation of
the consolidated financial statements that give a true and fair view
in accordance with HKFRS Accounting Standards as issued by the
HKICPA and the disclosure requirements of the Hong Kong Companies
Ordinance, and for such internal control as the directors determine
iS necessary to enable the preparation of consolidated financial
statements that are free from material misstatement, whether due to
fraud or error.

In preparing the consolidated financial statements, the directors are
responsible for assessing the Group's ability to continue as a going
concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors
either intend to liquidate the Group or to cease operations, or have no
realistic alternative but to do so.

Those charged with governance are responsible for overseeing the
Group's financial reporting process.

Auditor's Responsibilities for the Audit of the Consolidated
Financial Statements

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion, solely to you, as a body, in accordance
with our agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to any other
person for the contents of this report. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in
accordance with HKSAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users
taken on the basis of these consolidated financial statements.
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As part of an audit in accordance with HKSAS, we exercise professional
judgement and maintain professional skepticism throughout the audit.
We also:

o Identify and assess the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of
internal control.

o Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the Group's internal control.

o Evaluate the appropriateness of accounting policies used and the
reasonableness of accounting estimates and related disclosures
made by the directors.

o Conclude on the appropriateness of the directors’” use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the
Group’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in
the consolidated financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures, and
whether the consolidated financial statements represent the
underlying transactions and events in a manner that achieves fair
presentation.
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o Plan and perform the group audit to obtain sufficient appropriate
audit evidence regarding the financial information of the entities
or business units within the group as a basis for forming an
opinion on the group financial statements. We are responsible
for the direction, supervision and review of the audit work
performed for the purposes of the group audit. We remain solely
responsible for our audit opinion.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to eliminate threats
or safeguards applied.

From the matters communicated with those charged with governance,
we determine those matters that were of most significance in the audit
of the consolidated financial statements of the current period and
are therefore the key audit matters. We describe these matters in our
auditor's report unless law or regulation precludes public disclosure
about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably
be expected to outweigh the public interest benefits of such
communication.

Confucius International CPA Limited
Certified Public Accountants

Tsang Kwong Kin

Practising Certificate Number: P07368

Hong Kong
26 September 2025
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
rafmkEMZEEER

For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

2025 2024
—E_HE —EomE
NOTES HK$'000 HK$'000
B 5k FET FHET
Continuing operations FEREER
Revenue & 6 5,361,657 5,847,757
Cost of goods sold HEBMMA (5,329,796) (5,815,239)
Gross profit el 31,861 32,518
Other income HAMA 8 1,184 4,056
Other gains and (losses), net Hihham ke (B518) J$%58 9 232 (13,970)
Administrative and other operating TEREMEEER
expenses (23,821) (26,918)
Impairment losses under expected EHiEERE (FEliEE
credit loss (“ECL") model, net of E548)) AN 2 R ERES 1R
reversal NPR#EE] (20,431) (14,566)
Gain on disposal of a subsidiary HE—RERBAR W 31 - 11,250
Finance costs =N 10 (95) (186)
Loss before tax PRI RIES1E (11,070) (7,816)
Income tax (expense) credit Frisie (I K% 1 (2,070) 1,173
Loss for the year from continuing REFBREXER I AEE
operations 518 12 (13,140) (6,643)
Discontinued operation BARILREER
Loss for the year from discontinued REEKRIREER 2 AFE
operation 518 13 - (12,264)
Loss for the year REERIE (13,140) (18,907)
Other comprehensive income Hnz2mW= (Bk)
(expense)
ltems that may be reclassified HEAEENMDHBEEEEY
subsequently to profit or loss: HE
Exchange differences arising on translation B g EFEEE B R EXE
of foreign operations 6,945 (6,825)
Reclassification of cumulative translation  HE—RM B AT REHDIE
reserve upon disposal of a subsidiary REtERHE 31 - 13,883
6,945 7,058
Total comprehensive expense for the year — Z4F [ 2 & B 5% 4828 (6,195) (11,849)
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
rafmkEMZETER

For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

2025 2024
—E"HE —E O
NOTE HK$'000 HK$'000
B 5E T#ET FHEx
Loss for the year attributable to owners of &ATHEE AELEEE
the Company 518
— from continuing operations —REFERE R (13,140) (6.199)
— from discontinued operation — KRB IERZEET = (12,264)
(13,140) (18,463)
Loss for the year attributable to JEERER A EEEIE
non-controlling interests
— from continuing operations —REFEREER = (444)
— from discontinued operation —RE BRI T = -
- (444)
Total comprehensive expense UTFATEGEEEmEEZ 4258
attributable to:
Owners of the Company KNBER A (6,375) (11,190)
Non-controlling interests JERER = 180 (659)
(6,195) (11,849)
Total comprehensive expense attributable A AT ¥EB AELEE
to owners of the Company: Rz 4028 .
— from continuing operations —RBEFBKEERS (6,375) 3,993
— from discontinued operation —REDRIERZEET = (15,183)
(6,375) (11,190)
LOSS PER SHARE SREE
From continuing and discontinued REFBRERBARILEKE
operations e
Basic and diluted (HK cents per share) EARKEE (5 E1) 17 (3.60) (4.95)
From continuing operations REFBREER
Basic and diluted (HK cents per share) BEARKEE (&5 E1) 17 (3.60) (1.66)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
RalBHlRR

As at 30 June 2025
RZZ—RERB=+H

2025 2024
—E"RE =t 5
NOTES HK$'000 HK$'000
M sE FHET FAET
Non-current assets ERHEE
Property, plant and equipment Y BB R R B 18 12,978 5,635
Right-of-use assets FREEE 19(a) 3,777 1,625
Deferred tax assets IR TEE E 28 5,776 5,618
22,531 12,878
Current assets MENEE
Inventories A= 21 23,783 11,885
Trade and other receivables B 5 Mk EMEWIE 22 181,563 198,157
Loan and interest receivables EWER T E 23 29,985 31,021
Financial assets at fair value through KIBm IR A TFEAR
profit or loss ZERBEE 25 42,077 27,033
Cash and cash equivalents RERIREEEY 26 55,922 81,762
333,330 349,858
Current liabilities REAE
Trade and other payables B 5 K MRS I 27 13,587 18,146
Lease liabilities HESRE 19(b) 1,447 1,526
Income tax payables FERTFR1RR 8,229 6,437
23,263 26,109
Net current assets REEEFE 310,067 323,749
Total assets less current liabilities HEERTHER 332,598 336,627
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

REMBINRR

As at 30 June 2025
RIE-RFEB=1+H

2025 2024
—ERE B O4E
NOTES HK$'000 HK$'000
B 5 FAT FHET
Non-current liability ERBEE
Lease liabilities HEaE 19(b) 2,361 195
Net assets BEEEE 330,237 336,432
Capital and reserves B K HE
Share capital [N 29 72,926 74,926
Treasury shares EFRAD 30 - (1,991)
Reserves B 250,721 257,087
Equity attributable to owners of AT ER AL
the Company 323,647 330,022
Non-controlling interests JEPERE 6,590 6,410
Total equity e 330,237 336,432

The consolidated financial statements on pages 81 to 171 were
approved and authorised for issue by the board of directors on 26

September 2025 and are signed on its behalf by:

Mr. Cai Da
giEgRYE
Director

=

Du Du Holdings Limited
EEIER B R AT

EFEN__ZEAFABZHRAREREKES
BIEVIBEZRAMBREZTIE  WHMNT AL
REEE

Mr. Wang Tongtong
FiEBRE
Director
=



CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
REEmEER

For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

Equity attributable to owners of the Company

KNEEE NEGER
Foreign
currency Retained
Distributable translation Other eanings Non-
Share Treasury reserve reserve reserves  (accumulated controlling
capital Shares (note ) (note il (note ii) losses) Total interests Total
NREEE SMNERERE Hitf e RERF
& EFRR (Miz) (W) (s EHER) ait  FERER At
HK$'000 HK$'000 HKS'000 HK$'000 HKS'000 HK$'000 HKS'000 HK$'000 HKS'000
TER TR TER TR TR TER TERT TR FET
At 30 June 2023 and 1 July 2023 RZE-=#~B=1+AR
S o = | 74,926 - 288 469 (39,977) 16,798 5,869 346,085 6,164 352,249
Loss for the year TEEER - - - - - (18,463) (18,463) (64t) (18,907)
Other comprehensive expense FEERMRERS
for the year
Exchange differences on translating BEBNEHEEL
foreign operations ERER - - - (6,610) - - (6610 (219) (6,825)
Reclassification of foreign currency HE-RRBAINEND
translation reserve upon disposal BINERBEE (f:31)
of a subsidiary (note 31) - - - 13883 - - 13,883 - 13883
Total comprehensive expense rEERARTAE
for the year - - - 7273 - (18,463) (11,190) (659) (11,849)
Acquisition of treasury shares WEEERN - (1991) - - - - (1,991) - (1991)
Deemed capital contribution fromnon-  BfEIERREZHE
controlling interests - - - - - - - 905 905
Transfer o - - - - 7,058 (7,058) - - -
Release of other reserve upon disposal ~ HE—FIM BAFR R
of a subsidiary (note 31) HinieE (f1E31) - - - - (2882 - (2,882 - (2882
At 30 June 2024 RI2ZMERB=1+H 74,926 (1,991) 288,469 (32,704) 20974 (19,652) 330,022 6,410 336,432
Loss for the year TEEFE - - - - - (13,140) (13,140) - (13,140)
Other comprehensive expense FEEHM2ERS
for the year
Exchange differences on translating BEBNEBEEL
foreign operations EREE - - - 6,765 - - 6,765 180 6,945
Total comprehensive expense FEERERTER
for the year - - - 6,765 - (13,140) (6,375) 180 (6,195)
Cancellation of treasury shares SHEEERN (2,000) 1,991 9 - - - - - -
Transfer & - - - - 1,017 (1,017) - - -
At 30 June 2025 RIZZHFRA=TH 72,926 - 288,478 (25,939) 21,991 (33,809) 323,647 6,590 330,237

Annual Report 2025 85
20255 3R



86

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
et )E

For the year ended 30 June 2025

HEZ

Notes:

iii)

BTRFSA=THLFE

The Group completed a capital reorganisation which involves the credit arising from
the capital reduction and share premium cancellation has been applied towards
offsetting the accumulated losses of the Company amounted to approximately
HK$663,130,000 as at the effective date of the capital reduction, thereby reducing
the accumulated losses of the Company. The balance of credit of approximately
HK$288,469,000 has been transferred to a distributable reserve account of the
Company.

Exchange differences relating to the translation of the net assets or liabilities of
the Group's foreign operations from their functional currencies to the Group’s
presentation currency (i.e. Hong Kong dollars) are recognised directly in other
comprehensive income and accumulated in the foreign currency translation
reserve. Such exchange difference accumulated in the foreign currency translation
reserve will be reclassified to profit or loss upon the disposal of the respective
foreign operations.

Other reserves included (a) the safety fund. Pursuant to certain regulations issued
by the Ministry of Finance and the State Administration of Work Safety of the
People’s Republic of China, the Group's subsidiary, which was engaged in provision
of coal mining services is required to set aside certain amount, calculated based
on certain percentage of revenue, to a safety fund. The safety fund can be used for
safety facilities and environment improvement, and is not available for distribution
to shareholders. Upon incurring qualifying safety expenditure, an equivalent amount
should be transferred from the safety fund to retained earnings/accumulated loss;
(b) capital reserve which represents change in the Group's ownership interest in
subsidiaries without losing control; and (c) deemed capital contribution arisen from
compensation from non-controlling interests to the non-wholly owned subsidiary.

Du Du Holdings Limited

HEIERABRAT

fy5E :

iii)

FEECTRRAER > BP0 RERER R R E
HIEFMELNEE ERRBHEARTRERHIREN
HEAH R 5T #59840663,130,0008 70> AL AR AT R
STESEIA D o 15 B 45 8749288,469,0008 TEH R EAR
BN B D IR E R

BB AERBIEFEECEEN AR FEHEIIE
ERBERAEREZ29EE BT cBEREEHE
EREME2ERaPEILNIINERERZET RS R
SR SNEME A ZFER AN HERBEBIIE
BEEREMORERT -

HifEHEE@QZE2ES - REM B RFEARAMN
EEXZ24EEEERERMBENE T AR £&E
N—RENELR ERFRUEREFAREY Ange2E
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CONSOLIDATED STATEMENT OF CASH FLOWS

FARERER

For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

2025 2024
“ERE == Jol 0= 5
HK$'000 HK$'000
FET FHET
OPERATING ACTIVITIES KE R
Loss before tax ﬁ%%ﬁ:ﬁu SEi=|
From continuing operations REFBREER (11,070) (7,816)
From discontinued operation KEBKRIEEEER - (12,264)
(11,070) (20,080)
Adjustments for: I .
Interest income on bank deposits IRITERZF) BWA (874) (2,168)
Finance costs R E A 95 750
Depreciation of property, plant and ME- -BEREEITE
equipment 1,565 2,560
Depreciation of right-of-use assets EREEETE 1,769 1,807
Dividend income i S WA (124) (182)
Net loss (gain) on termination of lease #KIFTRAEE () F58 14 (17)
Gain on disposal of a subsidiary HE—BRBAZ W = (11,250)
Fair value changes on financial assets at KIEHREREATEARZ
fair value through profit or loss TREEZ AT EEE (2,407) 10,806
Net loss on disposal/write-off of property, HE /MBI BB AR
plant and equipment Z KRR - 408
Net realised loss (gains) on financial assets CIEHER A EZEAR SR
at fair value through profit or loss BEEZBEEHEBE (H)
JPER 332 (433)
Impairment loss recognised in respect of ME 5 R A MBI
trade and other receivables ZIRERIE 9,984 6,496
Impairment loss recognised in respect of ﬁtﬁ’éuﬁ(,JA&ﬁJ SHEs
loan and interest receivables ZR{ERIE 10,447 8,070
Write-off of trade receivables EN B ZFEUR ZhIE 1,843 -
Write-off of interest receivables s FE U 2 - 3,883
Operating cash flows before movements in EEESEEA 2 KERERN
working capital 11,574 650
Increase in inventories FEIE (11,354) (9,732)
Decrease (increase) in trade and other B 5 e R FE R E At FE R RUE
receivables AL (1) 9,788 (22,216)
(Increase) decrease in loan and interest FEWEREFE (Em) B
receivables (8,683) 30,538
Decrease in contract assets BHEERLD - 8,203
Decrease in trade and other payables B RENmIBREMENRIE
D (4,976) (33,040)
CASH USED IN OPERATIONS KEEHMRARE (3,651) (25,597)
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CONSOLIDATED STATEMENT OF CASH FLOWS

FARERER

For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

2025 2024
—E"RE —E O
HK$'000 HK$'000
FET FHET
OPERATING ACTIVITIES FS=—Pra)
Cash used in operations KETHMARE (3,651) (25,597)
PRC Enterprise Income Tax paid EPREEEMER (487) (660)
NET CASH USED IN OPERATING ACTIVITIES K& EBPTAIREF 58 (4,138) (26,257)
INVESTING ACTIVITIES SI=Prtd)
Bank interest received BUWIRTTH]E 874 2,168
Dividend received BUAR S 124 182
Purchase of property, plant and equipment EEYE -HEKRRE (8,772) (7,364)
Proceeds from disposal of property, HEYE BERRETSIIE
plant and equipment - 458
Proceeds from disposal of financial assets at HERBRIREAFEARZ
fair value through profit or loss ETREEZTEHRIE 6,131 9,951
Purchase of financial assets at fair value EERKERREATFEAREZ
through profit or loss TREE (19,100) (13,054)
Net cash inflow arising on disposal of a HE—BHBABESAZRE
subsidiary TN FRE - 8,825
Withdrawal of pledged bank deposits IR EIIRIRITER - 5,540
withdrawal of restricted bank deposits IREZIRFIIRITER - 554
NET CASH (USED IN) FROM INVESTING KEEEME (FTHE) IREF5
ACTIVITIES (20,743) 7,260
FINANCING ACTIVITIES RMEEE
Acquisition of treasury shares W B EFRD = (1,991)
Interest paid BFE - (554)
Repayment of lease liabilities BEEEER (1,946) (1,914)
New other borrowings raised MEEEMER - 545
NET CASH USED IN FINANCING ACTIVITIES MEEETAIRE R (1,946) (3,914)
NET DECREASE IN CASH AND CASH RERIREEEYRL FEE
EQUIVALENTS (26,827) (22,911)
CASH AND CASH EQUIVALENTS AT THE FYNRERIREEEY
BEGINNING OF THE YEAR 81,762 105,081
Effect of foreign exchange rate changes PERE & 987 (408)
CASH AND CASH EQUIVALENTS AT FRNIRERIREFEY
THE END OF THE YEAR, represented VRS KRIR&EEBYER
by cash and cash equivalents 55,922 81,762
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
kR e MR

For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

GENERAL

Du Du Holdings Limited (formerly known as Silk Road Energy
Services Group Limited) (the “Company”) was incorporated
in the Cayman Islands as an exempted company with limited
liability under the Companies Law of the Cayman Islands, and the
shares of the Company are listed on GEM of The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”). The addresses
of the registered office and the principal place of business of
the Company are disclosed in the section headed “Corporate
Information” of this annual report.

The principal activities of the Company and its subsidiaries (the
“Group”) are trading of fresh produce and agricultural products
as well as general trading, meat processing, money lending and
provision of heating supply services.

The consolidated financial statements are presented in Hong
Kong dollars ("HK$"), Other than those subsidiaries established
in the People’s Republic of China (the “PRC") whose functional
currencies are Renminbi (‘/RMB"), the functional currency of the
Company and other subsidiaries is HK$.

APPLICATION OF NEW AND AMENDMENTS
TO HKFRS ACCOUNTING STANDARDS

Amendments to HKFRS Accounting Standards that are
mandatorily effective for the current year

In current year, the Group has applied the following amendments
to HKFRS Accounting Standards issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA") for the first
time, which are mandatorily effective for the Group’s annual
periods beginning on 1 July 2024 for the preparation of the
consolidated financial statements:

Amendments to HKFRS 16  Lease Liability in a Sale and
Leaseback

Classification of Liabilities as
Current or Non-current and
related amendments to Hong
Kong Interpretation 5 (2020)

Non-current Liabilities with
Covenants

Supplier Finance Arrangements

Amendments to HKAS 1

Amendments to HKAS 1

Amendments to HKAS 7
and HKFRS 7

The application of the amendments to HKFRS Accounting
Standards in the current year has had no material impact on the
Group's financial positions and performance for the current year
and prior financial period and/or on the disclosures set out in
these consolidated financial statements.

—REN
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EE— o
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T REREHHEERSS

e BmEEBT (BT)) 27 - FRESR
EAREME (THEY) HIIZ2ZEMNBERF
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=g ]

REFE ZEBCERERAUTHEELES
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

g

ERE M ERRME

For the year ended 30 June 2025

HEZ

2.

BTRFSA=THLFE

APPLICATION OF NEW AND AMENDMENTS
TO HKFRS ACCOUNTING STANDARDS (continuec)

New and amendments to HKFRS Accounting Standards
in issue but not yet effective

The Group has not early applied the following new and
amendments to HKFRS Accounting Standards that have been
issued but are not yet effective:

Amendments to the Classification
and Measurement of Financial
Instruments®

Contracts Referencing Nature —
dependent Electricity®

Amendments to HKFRS 9
and HKFRS 7

Amendments to HKFRS 9
and HKFRS 7

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture!

Annual Improvements to HKFRS
Accounting Standards — Volume
113

Lack of Exchangeability?

Presentation and Disclosure in
Financial Statements*

Amendments to HKFRS 10
and HKAS 28

Amendments to HKFRS
Accounting Standards

Amendments to HKAS 21
HKFRS 18

! Effective for annual periods beginning on or after a date to be determined.

2 Effective for annual periods beginning on or after 1 January 2025.
3 Effective for annual periods beginning on or after 1 January 2026.
4 Effective for annual periods beginning on or after 1 January 2027.

The directors of the Company anticipate that the application of
these new and amendments to HKFRS Accounting Standards will
have no material impact on the Group’s consolidated financial
statements in the foreseeable future.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
kR e MR

For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

3.

MATERIAL ACCOUNTING POLICY INFORMATION
Basis of preparation of consolidated financial statements

The consolidated financial statements have been prepared in
accordance with HKFRS Accounting Standards, which collective
term includes all applicable individual Hong Kong Financial
Reporting standards (“HKFRSs"), Hong Kong Accounting
Standards (“HKASs") and Interpretations as issued by the
HKICPA. In addition, the consolidated financial statements
include applicable disclosures required by the Rules Governing
the Listing of Securities on the GEM of The Stock Exchange of
Hong Kong Limited (“GEM Listing Rules”) and by the Hong
Kong Companies Ordinance.

The consolidated financial statements have been prepared on
the historical cost basis except for certain financial instruments
that are measured at fair values, as explained in the accounting
policies below.

Historical cost is generally based on the fair value of the
consideration given in exchange for services.

Fair value is the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction between
market participants at the measurement date, regardless of
whether that price is directly observable or estimated using
another valuation technigue. In estimating the fair value
of an asset or a liability, the Group takes into account the
characteristics of the asset or liability if market participants
would take those characteristics into account when pricing
the asset or liability at the measurement date. Fair value for
measurement and/or disclosure purposes in these consolidated
financial statements is determined on such a basis, except for
share-based payment transactions that are within the scope
of HKFRS 2 Share-based Payment, leasing transactions that
are accounted for in accordance with HKFRS 16 Leases, and
measurements that have some similarities to fair value but are
not fair value, such as net realisable value in HKAS 2 Inventories
or value in use in HKAS 36 Impairment of Assets.

In addition, for financial reporting purposes, fair value
measurements are categorised into Level 1, 2 or 3 based on the
degree to which the inputs to the fair value measurements are
observable and the significance of the inputs to the fair value
measurement in its entirety, which are described as follows:

. Level 1 inputs are guoted prices (unadjusted) in active
markets for identical assets or liabilities that the entity can
access at the measurement date;

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

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

The significant accounting policies are set out below.

3.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(RE MR RMGE

For the year ended 30 June 2025

BHEZ

3.

ECRFESRA=THLEFE

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Basis of consolidation

The consolidated financial statements incorporate the financial
statements of the Company and entities controlled by the
Company and its subsidiaries. Control is achieved when the
Company:

. has power over the investee;

° is exposed, or has rights, to variable returns from its
involvement with the investee; and

. has the ability to use its power to affect its returns.

The Group reassesses whether or not it controls an investee if
facts and circumstances indicate that there are changes to one
or more of the three elements of control listed above.

Consolidation of a subsidiary begins when the Group obtains
control over the subsidiary and ceases when the Group loses
control of the subsidiary. Specifically, income and expenses
of a subsidiary acquired or disposed of during the year are
included in the consolidated statement of profit or loss and other
comprehensive income from the date the Group gains control
until the date when the Group ceases to control the subsidiary.

Profit or loss and each item of other comprehensive income
are attributed to the owners of the Company and to the non-
controlling interests. Total comprehensive income of subsidiaries
is attributed to the owners of the Company and to the non-
controlling interests even if this results in the non-controlling
interests having a deficit balance.

When necessary, adjustments are made to the financial
statements of subsidiaries to bring their accounting policies in
line with the Group's accounting policies.

All intragroup assets and liabilities, equity, income, expenses and
cash flows relating to transactions between members of the
Group are eliminated in full on consolidation.

Non-controlling interests in subsidiaries are presented separately
from the Group’s equity therein, which represent present
ownership interests entitling their holders to a proportionate
share of net assets of the relevant subsidiaries upon liquidation.

Q2 Du Du Holdings Limited
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MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Changes in the Group’s interests in existing subsidiaries

Changes in the Group's interests in subsidiaries that do not result
in the Group losing control over the subsidiaries are accounted
for as equity transactions. The carrying amounts of the Group’s
relevant components of equity and the non-controlling interests
are adjusted to reflect the changes in their relative interests in
the subsidiaries, including re-attribution of relevant reserves
between the Group and the non-controlling interests according
to the Group's and the non-controlling interests’ proportionate
interests.

Any difference between the amount by which the non-controlling
interests are adjusted, and the fair value of the consideration
paid or received is recognised directly in equity and attributed to
owners of the Company.

When the Group loses control of a subsidiary, the assets and
liabilities of that subsidiary and non-controlling interests (if any)
are derecognised. A gain or loss is recognised in profit or l0ss
and is calculated as the difference between (i) the aggregate of
the fair value of the consideration received and the fair value of
any retained interest and (i) the carrying amount of the assets
(including goodwill), and liabilities of the subsidiary attributable to
the owners of the Company. All amounts previously recognised
in other comprehensive income in relation to that subsidiary are
accounted for as if the Group had directly disposed of the related
assets or liabilities of the subsidiary (i.e. reclassified to profit or
loss or transferred to another category of equity as specified/
permitted by applicable HKFRSs). The fair value of any investment
retained in the former subsidiary at the date when control is lost
is regarded as the fair value on initial recognition for subsequent
accounting under HKFRS 9 Financial Instruments or, when
applicable, the cost on initial recognition of an investment in an
associate or a joint venture.

Inventories

Inventories are stated at the lower of cost and net realisable
value. Costs of inventories are calculated using the first-in, first
out method. Net realisable value of inventories represents the
estimated selling price in the ordinary course of business less all
Costs necessary to make the sale.
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ECRFESRA=THLEFE

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Revenue from contracts with customers

The Group recognises revenue when (or as) a performance
obligation is satisfied, i.e. when “control” of the goods or services
underlying the particular performance obligation is transferred to
the customer.

A performance obligation represents a good or service (or a
bundle of goods or services) that is distinct or a series of distinct
goods or services that are substantially the same.

Control is transferred over time and revenue is recognised over
time by reference to the progress towards complete satisfaction
of the relevant performance obligation if one of the following
criteria is met:

o the customer simultaneously receives and consumes
the benefits provided by the Group's performance as the
Group performs;

. the Group's performance creates and enhances an asset
that the customer controls as the Group performs; or

. the Group's performance does not create an asset
with an alternative use to the Group and the Group has
enforceable rights to payment for performance completed
to date.

Otherwise, revenue is recognised at a point in time when the
customer obtains control of the distinct good or service.

A contract asset represents the Group's rights to consideration
in exchange for goods or services that the Group has transferred
to a customer that is not yet unconditional. It is assessed for
impairment in accordance with HKFRS 9. In contrast, a receivable
represents the Group’s unconditional rights to consideration,
i.e. only the passage of time is required before payment of that
consideration is due.

A contract liability represents the Group's obligation to transfer
goods or services to a customer for which the Group has
received consideration (or an amount of consideration is due)
from the customer.

A contract asset and a contract liability relating to the same
contract are accounted for and presented on a net basis.
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3.

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Revenue from contracts with customers (Continued)
Principal versus agent

When another party is involved in providing goods or services
to a customer, the Group determines whether the nature of its
promise is a performance obligation to provide the specified
goods or services itself (i.e. the Group is a principal) or to arrange
for those goods or services to be provided by the other party (i.e.
the Group is an agent).

The Group is a principal if it controls the specified good or service
before that good or service is transferred to a customer.

The Group recognised revenue from the following major sources:

° Trading of fresh produce and agriculture products, meat
processing and sales of processed meat products as well
as general trading

o Provision of heating supply services

Provision of heating supply services

Heating supply services is provision of heating to the customers.
Supply of heat is recognised at the time when the heat is
transmitted.

Trading of fresh produce and agricultural products, meat
processing and sales of processed meat products as well
as general trading

Revenue from sale of fresh produce and agricultural products,
processed meat products and general trading is recognised at
the point when the control of the goods is transferred to the
customers.

For general trading, based on the terms of the agreements
entered into between the customers, vendors and the Group,
the Group does not obtain control of goods before the goods are
sold to the customers. As such, the Group recognises revenue
from general trading on a net basis.
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MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Government grants

Government grants are not recognised until there is reasonable
assurance that the Group will comply with the conditions
attaching to them and that the grants will be received.

Government grants are recognised in profit or loss on a
systematic basis over the periods in which the Group recognises
as expenses the related costs for which the grants are intended
to compensate.

Government grants related to income that are receivable as
compensation for expenses or losses already incurred or for
the purpose of giving immediate financial support to the Group
with no future related costs are recognised in profit or 10ss in
the period in which they become receivable. Such grants are
presented under other income.

Leases
Definition of a lease

A contract is, or contains, a lease if the contract conveys a right
to control the use of an identified asset for a period of time in
exchange for consideration.

For contracts entered into or modified on or after the date
of initial application of HKFRS 16 or arising from business
combinations, the Group assesses whether a contract is or
contains a lease based on the definition under HKFRS 16 at
inception, modification date or acquisition date, as appropriate.
Such contract will not be reassessed unless the terms and
conditions of the contract are subsequently changed.

Du Du Holdings Limited
EEIER B R AT

EARGFBREN @

5L 4

BRI cBRESEERETHR
By I ¢ B S EISPrtimAE BV IR T o Pl R

20 °

L7 468 B TS 12 A 2 BB 5 35 46 18 A6 B 2 AR X
KERB DA HER 2FAMREm PR o

AEEDERNNEERECEERWER
HARERRHBENE R B BB (T #K2RAE
R AL AS) 2 7 AU BY AT 4 Bk 7 FE LU HA RS
AEmBER - ZFMENREMBAETZ
Bl e

HE
HENESE

fisd & A9 B T4 A S — ER BS RE  6E FB E 38 B
EENBIRAE MZGNAEEsESH

-

MR EREREBYHBREERFE 1652 H
ANz BT INERNEAEFTSHMELE
ZENME  ~&EBREESBVBREEL
B2 ERN B ELB RN KRER N
(HER) FhZeNEEBHENE =M
B-BRIFENZRMRFHERERLIRES)
SREBGHR T TEMTE



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
kR e MR

For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

3.

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Leases (Continued)
The Group as lessee
Short-term leases

The Group applies the short-term lease recognition exemption
to leases that have a lease term of 12 months or less from the
commencement date and do not contain a purchase option.

Lease liabilities

At the commencement date, the Group recognises and
measures lease liability at the present value of the lease
payments that are not paid at that date. In calculating the
present value of lease payments, the Group uses the incremental
borrowing rate at lease commencement date if the interest rate
implicit in the lease is not readily determinable.

Lease payments included in the measurement of the lease
liability comprise:

. fixed lease payments (including in-substance fixed
payments), less any lease incentives receivable;

. variable lease payments that depend on an index or
rate, initially measured using the index or rate at the
commencement date;

° the amount expected to be payable by the lessee under
residual value guarantees;

° the exercise price of purchase options if the lessee is
reasonably certain to exercise the options; and

° payments of penalties for terminating the lease, if the lease
term reflects the Group exercising an option to terminate
the lease.

The lease liabilities is presented as a separate line in the
consolidated statement of financial position.

The lease liability is subsequently measured by increasing the
carrying amount to reflect interest on the lease liability (using the
effective interest method) and by reducing the carrying amount
to reflect the lease payments made.
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3. MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Leases (Continued)
The Group as lessee (Continued)
Lease liabilities (Continued)

Lease liability is remeasured (and with a corresponding
adjustment to the related right-of-use asset) whenever:

° the lease term has changed or there is a significant event
or change in circumstances resulting in a change in the
assessment of exercise of a purchase option, in which case
the lease liability is remeasured by discounting the revised
lease payments using revised discount rate.

. the lease payments change due to changes in an index
or rate or a change in expected payment under a
guaranteed residual value, in which cases the lease liability
is remeasured by discounting the revised lease payments
using the initial discount rate (unless the lease payments
change is due to a change in a floating interest rate, in
which case a revised discount rate is used).

. a lease contract is modified and the lease modification is
not accounted for as a separate lease, in which case the
lease liability is remeasured based on the lease term of the
modified lease by discounting the revised lease payments
using a revised discount rate at the effective date of the
modification.

Right-of-use assets

The cost of right-of-use asset includes:
. the amount of the initial measurement of the lease liability;

. any lease payments made at or before the commencement
date, less any lease incentives received,

. any initial direct costs incurred by the Group; and

. an estimate of costs to be incurred by the Group in
dismantling and removing the underlying assets, restoring
the site on which it is located or restoring the underlying
asset to the condition required by the terms and conditions
of the lease.
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3.

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Leases (Continued)
The Group as lessee (Continued)
Right-of-use assets (Continued)

Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any
remeasurement of lease liabilities.

Right-of-use assets in which the Group is reasonably certain
to obtain ownership of the underlying leased assets at the
end of the lease term are depreciated from commencement
date to the end of the useful life. Otherwise, right-of-use assets
are depreciated on a straight-line basis over the shorter of its
estimated useful life and the lease term.

The Group presents right-of-use assets as a separate line item on
the consolidated statement of financial position.

Refundable rental deposits

Refundable rental deposits paid are accounted under HKFRS 9
and initially measured at fair value. Adjustments to fair value at
initial recognition are considered as additional lease payments
and included in the cost of right-of-use assets.

Foreign currencies

In preparing the financial statements of each individual group
entity, transactions in currencies other than the functional
currency of that entity (foreign currencies) are recognised at the
rates of exchanges prevailing on the dates of the transactions.
At the end of the reporting period, monetary items denominated
in foreign currencies are retranslated at the rates prevailing
at that date. Non-monetary items carried at fair value that are
denominated in foreign currencies are retranslated at the rates
prevailing on the date when the fair value was determined. Non-
monetary items that are measured in terms of historical cost in a
foreign currency are not retranslated.

Exchange differences arising on the settlement of monetary
items, and on the retranslation of monetary items, are
recognised in profit or l0ss in the period in which they arise.
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3.

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Foreign currencies (Continued)

For the purposes of presenting the consolidated financial
statements, the assets and liabilities of the Group’s operations
are translated into the presentation currency of the Group (i.e.
HKS$) using exchange rates prevailing at the end of each reporting
period. Income and expenses items are translated at the average
exchange rates for the period, unless exchange rates fluctuate
significantly during that period, in which case the exchange
rates at the date of transactions are used. Exchange differences
arising, if any, are recognised in other comprehensive income
and accumulated in equity under the heading of foreign currency
translation reserve (attributed to non-controlling interests as
appropriate).

On the disposal of a foreign operation, all of the exchange
differences accumulated in equity in respect of that operation
attributable to the owners of the Company are reclassified to
profit or loss.

Borrowing costs

All borrowing costs are recognised in profit or loss in the period
in which they are incurred.

Retirement benefit costs

The Group operates a defined contribution Mandatory Provident
Fund retirement benefits scheme (“MPF Scheme”) under the
Mandatory Provident Fund Schemes Ordinance for those Hong
Kong's employees who are eligible to participate in the MPF
Scheme. Contributions are made based on a percentage of the
employees’ basic salaries and are charged to profit or l0ss as
they become payable in accordance with the rules of the MPF
Scheme. The assets of the MPF Scheme are held separately
from those of the Group in an independently administered fund.
The employer contributions vest fully with the employees when
contributed into the MPF Scheme, in accordance with the rules
of the MPF Scheme.

The employees of the Group’s subsidiaries which operate in the
People’s Republic of China are required to participate in a central
pension scheme operated by the local municipal government.
These subsidiaries are required to contribute a certain
percentage of their payroll costs to the central pension scheme.
The contributions are charged to profit or loss as they become
payable in accordance with the rules of the central pension
scheme.
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3.

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Taxation

Income tax expense represents the sum of current and deferred
income tax expense.

The tax currently payable is based on taxable profit for the
year. Taxable profit differs from profit (loss) before tax because
of income or expense that are taxable or deductible in other
years and items that are never taxable or deductible. The
Group's liability for current tax is calculated using tax rates that
have been enacted or substantively enacted by the end of the
reporting period.

Deferred tax is recognised on temporary differences between
the carrying amounts of assets and liabilities in the consolidated
financial statements and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences. Deferred tax
assets are generally recognised for all deductible temporary
differences to the extent that it is probable that taxable profits
will be available against which those deductible temporary
differences can be utilised. Such deferred tax assets and
liabilities are not recognised if the temporary difference arises
from the initial recognition (other than in a business combination)
of assets and liabilities in a transaction that affects neither the
taxable profit nor the accounting profit and at the time of the
transaction does not give rise to equal taxable and deductible
temporary differences. In addition, deferred tax liabilities are not
recognised if the temporary difference arises from the initial
recognition of goodwill.

Deferred tax liabilities are recognised for taxable temporary
differences associated with investments in subsidiaries and
associates, and interests in joint ventures, except where the
Group is able to control the reversal of the temporary difference
and it is probable that the temporary difference will not
reverse in the foreseeable future. Deferred tax assets arising
from deductible temporary differences associated with such
investments and interests are only recognised to the extent that
it is probable that there will be sufficient taxable profits against
which to utilise the benefits of the temporary differences and
they are expected to reverse in the foreseeable future.
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3.

ECRFESRA=THLEFE

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Taxation (Continued)

The carrying amount of deferred tax assets is reviewed at the
end of each reporting period and reduced to the extent that it is
no longer probable that sufficient taxable profits will be available
to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates
that are expected to apply in the period in which the liability is
settled or the asset is realised, based on tax rate (and tax laws)
that have been enacted or substantively enacted by the end of
the reporting period.

The measurement of deferred tax liabilities and assets reflects
the tax consequences that would follow from the manner in
which the Group expects, at the end of the reporting period, to
recover or settle the carrying amount of its assets and liabilities.

Current and deferred tax are recognised in profit or loss.

Property, plant and equipment

Property, plant and equipment are tangible assets that are held
for use in the production or supply of goods or services, or for
administrative purposes. Property, plant and equipment are
stated in the consolidated statement of financial position at cost
less subsequent accumulated depreciation and subsequent
accumulated impairment losses, if any.

Depreciation is recognised so as to write off the cost of assets
less their residual values over their estimated useful lives, using
the straight-line method. The estimated useful lives, residual
values and depreciation method are reviewed at the end of
each reporting period, with the effect of any changes in estimate
accounted for on a prospective basis.

An item of property, plant and equipment is derecognised upon
disposal or when no future economic benefits are expected to
arise from the continued use of the asset. Any gain or loss arising
on the disposal or retirement of an item of property, plant and
equipment is determined as the difference between the sales
proceeds and the carrying amount of the asset and is recognised
in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
kR e MR

For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

3.

MATERIAL ACCOUNTING POLICY INFORMATION

(Continued)

Impairment on property, plant and equipment, and right-
of-use assets

At the end of the reporting period, the Group reviews the
carrying amounts of its property, plant and equipment and right-
of-use assets to determine whether there is any indication that
these assets have suffered an impairment loss. If any such
indication exists, the recoverable amount of the relevant asset
is estimated in order to determine the extent of the impairment
loss (if any).

The recoverable amount of property, plant and equipment and
right-of-use assets are estimated individually. When it is not
possible to estimate the recoverable amount individually, the
Group estimates the recoverable amount of the cash-generating
unit to which the asset belongs.

In testing a cash-generating unit for impairment, corporate
assets are allocated to the relevant cash-generating unit when a
reasonable and consistent basis of allocation can be established,
or otherwise they are allocated to the smallest group of cash
generating units for which a reasonable and consistent allocation
basis can be established. The recoverable amount is determined
for the cash-generating unit or group of cash-generating units
to which the corporate asset belongs, and is compared with the
carrying amount of the relevant cash-generating unit or group of
cash-generating units.

Recoverable amount is the higher of fair value less costs
of disposal and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to
the asset (or a cash-generating unit) for which the estimates of
future cash flows have not been adjusted.

If the recoverable amount of an asset (or a cash-generating unit)
is estimated to be less than its carrying amount, the carrying
amount of the asset (or a cash-generating unit) is reduced to its
recoverable amount. For corporate assets or portion of corporate
assets which cannot be allocated on a reasonable and consistent
basis to a cash-generating unit, the Group compares the carrying
amount of a group of cash-generating units, including the
carrying amounts of the corporate assets or portion of corporate
assets allocated to that group of cash-generating units, with the
recoverable amount of the group of cash-generating units. In
allocating the impairment loss, the impairment loss is allocated
first to reduce the carrying amount of any goodwill (if applicable)
and then to the other assets on a pro-rata basis based on
the carrying amount of each asset in the unit or the group of
cash-generating units. The carrying amount of an asset is not
reduced below the highest of its fair value less costs of disposal
(if measurable), its value in use (if determinable) and zero. The
amount of the impairment loss that would otherwise have been
allocated to the asset is allocated pro rata to the other assets
of the unit or the group of cash-generating units. An impairment

loss is recognised immediately in profit or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tr o ISR RMTEE

For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

3.

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Impairment on property, plant and equipment, and right-
of-use assets (Continued)

Where an impairment loss subsequently reverses, the carrying
amount of the asset (or cash-generating unit or a group of
cash-generating units) is increased to the revised estimate
of its recoverable amount, but so that the increased carrying
amount does not exceed the carrying amount that would have
been determined had no impairment loss been recognised
for the asset (or a cash-generating unit or a group of cash-
generating units) in prior years. A reversal of an impairment loss
is recognised immediately in profit or loss.

Investments in subsidiaries

Investments in subsidiaries are stated on the statement of
financial position of the Company at cost less accumulated
impairment loss.

cash and cash equivalents

Cash and cash equivalents presented on the consolidated
statement of financial position include:

(@ cash, which comprises of cash on hand and demand
deposits, excluding bank balances that are subject to
regulatory restrictions that result in such balances no
longer meeting the definition of cash; and

(b)  cash equivalents, which comprises of short-term (generally
with original maturity of three months or less), highly
liquid investments that are readily convertible to a known
amount of cash and which are subject to an insignificant
risk of changes in value. Cash equivalents are held for the
purpose of meeting short-term cash commitments rather
than for investment or other purposes.

For the purposes of the consolidated statement of cash flows,
cash and cash equivalents consist of cash and cash equivalents
as defined above, net of outstanding bank overdrafts which are
repayable on demand and form an integral part of the Group's
cash management. Such overdrafts are presented as short-term
borrowings in the consolidated statement of financial position.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
kR e MR

For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

3.

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Financial instruments

Financial assets and financial liabilities are recognised when a
group entity becomes a party to the contractual provisions of the
instrument. All regular way purchases or sales of financial assets
are recognised and derecognised on a trade date basis. Regular
way purchases or sales are purchases or sales of financial assets
that require delivery of assets within the time frame established
by regulation or convention in the market place.

Financial assets and financial liabilities are initially measured
at fair value except for trade receivables arising from contracts
with customers which are initially measured in accordance with
HKFRS 15. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities
(other than financial assets or financial liabilities at fair value
through profit or loss (“FVTPL") are added to or deducted
from the fair value of the financial assets or financial liabilities,
as appropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or financial
liabilities at FVTPL are recognised immediately in profit or loss.

The effective interest method is a method of calculating the
amortised cost of a financial asset or financial liability and
of allocating interest income and interest expense over the
relevant period. The effective interest rate is the rate that
exactly discounts estimated future cash receipts and payments
(including all fees and points paid or received that form an
integral part of the effective interest rate, transaction costs
and other premiums or discounts) through the expected life of
the financial asset or financial liability, or, where appropriate, a
shorter period, to the net carrying amount on initial recognition.

Interest income which are derived from the Group's ordinary
course of business are presented as revenue. All other interest
income are presented as other income.

Financial assets
Classification and subsequent measurement of financial assets
Financial assets that meet the following conditions are

subsequently measured at amortised cost:

. the financial asset is held within a business model whose
objective is to collect contractual cash flows; and

. the contractual terms give rise on specified dates to cash
flows that are solely payments of principal and interest on
the principal amount outstanding.

EXRGFHEBREN @

THMIA

TRHEEREREEINEREREIULIA
ZENBEREKED -FFrACHEESMEE
DDERXZHEEEDINREUHER - EHESE
ERERLEERNEE UWREEDHRM
HEHREZFHEAZNEE-

TMEERTREBIVIRATESNE &
BREEBVMBREENS1SKVAEFERR
F&E#K5IZ B 5 EUCGRIARRIN - Wi 50 2
TERMEERERAER (KERREATE
ANER (MERHERBATEAR) 22REE
HEMEERIN) BERBEZRRZRATIR
MPHEIFTEERBRTNMATREENS
MEBEREZATENEETHEENTHERZ
AFEANG - EERBERNBECSEDKRE
AFEANRZEREENEREB/ZIRZ N
AV TE R P ST ©

ERANRZRFETREENTREBZE
9 Bl A< UK B AR R HARE 9 0 BC A B R A R R
BRAXZHE BRAXERENEENSE
B ETRS ] AEMS WER) BERE
et RERBEWARRIE (BEEBNE R
RZFBAENHAEREARNXREEB -5
PR A K At (B S 4T 38) ERETIREY D i
BZIREFEZFR

AEERAEEFBERMEEZFBRA
Th 25 U E o Fr A H A B A ERHE
R A 251 -

EHEE

EHEEZDEREEE

FE TRz 2B E EE R E M A

il

THEEREESUNEGHNERETARE
ZEHBBEAFE S &

s GHRERNIEEAHELERFLAE
RERBEXREZHABARZREM

=
=

Annual Report 2025 105

20255



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tr o ISR RMTEE

For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

3.

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Financial instruments (Continuead)
Financial assets (Continued)

Classification and subsequent measurement of financial assets
(Continued)

Debt instruments that meet the following conditions
are subsequently measured at fair value through other
comprehensive income (“FVTOCI"):

. the financial asset is held within a business model whose
objective is achieved by both selling and collecting
contractual cash flows; and

. the contractual terms give rise on specified dates to cash
flows that are solely payments of principal and interest on
the principal amount outstanding.

All other financial assets are subsequently measured at
FVTPL, except that at initial recognition of a financial asset the
Group may irrevocably elect to present subsequent changes
in fair value of an equity investment in other comprehensive
income if that equity investment is neither held for trading nor
contingent consideration recognised by an acquirer in a business
combination to which HKFRS 3 Business Combinations applies.

A financial asset is held for trading if:

o it has been acquired principally for the purpose of selling in
the near term; or

. on initial recognition it is a part of a portfolio of identified
financial instruments that the Group manages together and

has a recent actual pattern of short-term profit-taking; or

° it is a derivative that is not designated and effective as a
hedging instrument.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

LR EMBIRRMEE

For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

3. MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Financial instruments (Continueq)
Financial assets (Continued)

Classification and subsequent measurement of financial assets
(Continued)

In addition, the Group may irrevocably designate a financial
asset that are required to be measured at the amortised cost
or FVTOCI as measured at FVTPL if doing so eliminates or
significantly reduces an accounting mismatch.

() Amortised cost and interest income

Interest income is recognised using the effective interest
method for financial assets measured subsequently at
amortised cost. Interest income is calculated by applying
the effective interest rate to the gross carrying amount
of a financial asset, except for financial assets that have
subsequently become credit-impaired. For financial assets
that have subsequently become credit-impaired, interest
income is recognised by applying the effective interest rate
to the amortised cost of the financial asset from the next
reporting period. If the credit risk on the credit-impaired
financial instrument improves so that the financial asset
is no longer credit-impaired, interest income is recognised
by applying the effective interest rate to the gross carrying
amount of the financial asset from the beginning of the
reporting period following the determination that the asset
is no longer credit-impaired.

(i) Financial assets at FVTPL
Financial assets that do not meet the criteria for being
measured at amortised cost or FVTOCI or designated as
FVTOCI are measured at FVTPL.

Financial assets at FVTPL are measured at fair value at the
end of each reporting period, with any fair value gains or
losses recognised in profit or l0ss. The net realised gain
or loss recognised in profit or loss excludes any dividend
earned on the financial asset and is included in the “other
income” line item.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
tr o ISR RMTEE

For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

3.

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets subject to impairment assessment
under HKFRS 9

The Group performs impairment assessment under ECL model
on financial assets (including trade and other receivables,
loan and interest receivables, and cash and cash equivalents)
which are subject to impairment assessment under HKFRS 9.
The amount of ECL is updated at each reporting date to reflect
changes in credit risk since initial recognition.

Lifetime ECL represents the ECL that will result from all possible
default events over the expected life of the relevant instrument.
In contrast, 12-month ECL (“12m ECL") represents the portion
of lifetime ECL that is expected to result from default events
that are possible within 12 months after the reporting date.
Assessments are done based on the Group'’s historical credit 10ss
experience, adjusted for factors that are specific to the debtors,
general economic conditions and an assessment of both the
current conditions at the reporting date as well as the forecast of
future conditions.

The Group always recognises lifetime ECL for trade receivables
and loan and interest receivables.

For all other instruments, the Group measures the loss allowance
equal to 12m ECL, unless there has been a significant increase
in credit risk since initial recognition, in which case the Group
recognises lifetime ECL. The assessment of whether lifetime ECL
should be recognised is based on significant increases in the
likelihood or risk of a default occurring since initial recognition.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
kR e MR

For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

3.

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Financial instruments (Continueq)

Financial assets (Continued)

Impairment of financial assets subject to impairment assessment
under HKFRS 9 (Continuea)

(i)

Significant increase in credit risk

In assessing whether the credit risk has increased
significantly since initial recognition, the Group compares
the risk of a default occurring on the financial instrument
as at the reporting date with the risk of a default
occurring on the financial instrument as at the date of
initial recognition. In making this assessment, the Group
considers both quantitative and qualitative information
that is reasonable and supportable, including historical
experience and forward-looking information that is
available without undue cost or effort.

In particular, the following information is taken into
account when assessing whether credit risk has increased
significantly:

o an actual or expected significant deterioration in the
financial instrument'’s external (if available) or internal
credit rating;

o significant deterioration in external market indicators
of credit risk, e.g. a significant increase in the credit
spread, the credit default swap prices for the debtor;

o existing or forecast adverse changes in business,
financial or economic conditions that are expected to
cause a significant decrease in the debtor’s ability to
meet its debt obligations;

o an actual or expected significant deterioration in the
operating results of the debtor;

o an actual or expected significant adverse change
in the regulatory, economic, or technological
environment of the debtor that results in a significant
decrease in the debtor’s ability to meet its debt
obligations.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(RE MR RMGE

For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

3. MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Financial instruments (Continuead)
Financial assets (Continued)

Impairment of financial assets subject to impairment assessment
under HKFRS 9 (Continued)

(i) Significant increase in credit risk (Continued)
Irrespective of the outcome of the above assessment,
the Group presumes that the credit risk has increased
significantly since initial recognition when contractual
payments are more than 30 days past due, unless the
Group has reasonable and supportable information that
demonstrates otherwise.

Despite the foregoing, the Group assumes that the credit
risk on a debt instrument has not increased significantly
since initial recognition if the debt instrument is
determined to have low credit risk at the reporting date. A
debt instrument is determined to have low credit risk if (i)
it has a low risk of default, (i) the borrower has a strong
capacity to meet its contractual cash flow obligations in
the near term and (iii) adverse changes in economic and
business conditions in the longer term may, but will not
necessarily, reduce the ability of the borrower to fulfil its
contractual cash flow obligations. The Group considers
a debt instrument to have low credit risk when it has an
internal or external credit rating of “investment grade” as
per globally understood definitions.

The Group regularly monitors the effectiveness of the
criteria used to identify whether there has been a
significant increase in credit risk and revises them as
appropriate to ensure that the criteria are capable of
identifying significant increase in credit risk before the
amount becomes past due.

(i)  Definition of default
For internal credit risk management, the Group considers
an event of default occurs when information developed
internally or obtained from external sources indicates that
the debtor is unlikely to pay its creditors, including the
Group, in full (without taking into account any collaterals
held by the Group).

Irrespective of the above, the Group considers that default
has occurred when a financial asset is more than 365 days
past due unless the Group has reasonable and supportable
information to demonstrate that a more lagging default
criterion is more appropriate.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
kR e MR

For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

3.

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Financial instruments (Continuead)

Financial assets (Continued)

Impairment of financial assets subject to impairment assessment
under HKFRS 9 (Continued)

(iif)

Credit-impaired financial assets

A financial asset is credit-impaired when one or more
events that have a detrimental impact on the estimated
future cash flows of that financial asset have occurred.
Evidence that a financial asset is credit-impaired includes
observable data about the following events:

(@ significant financial difficulty of the issuer or the
borrower;

(b) a breach of contract, such as a default or past due
event,

(c) the lender(s) of the borrower, for economic or
contractual reasons relating to the borrower’s
financial difficulty, having granted to the borrower a
concession(s) that the lender(s) would not otherwise
consider; or

(d) it is becoming probable that the borrower will enter
bankruptcy or other financial reorganisation.

Write-off policy

The Group writes off a financial asset when there is
information indicating that the counterparty is in severe
financial difficulty and there is no realistic prospect of
recovery, for example, when the counterparty has been
placed under liquidation or has entered into bankruptcy
proceedings. Financial assets written off may still be
subject to enforcement activities under the Group’s
recovery procedures, taking into account legal advice
where appropriate. A write-off constitutes a derecognition
event. Any subsequent recoveries are recognised in profit
or loss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

3. MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Financial instruments (Continued)
Financial assets (Continued)

Impairment of financial assets subject to impairment assessment
under HKFRS 9 (Continuea)

(v)  Measurement and recognition of ECL

The measurement of ECL is a function of the probability
of default, loss given default (i.e. the magnitude of the
loss if there is a default) and the exposure at default. The
assessment of the probability of default and loss given
default is based on historical data and forward-looking
information. Estimation of ECL reflects an unbiased and
probability-weighted amount that is determined with
the respective risks of default occurring as the weights.
The Group uses a practical expedient in estimating ECL
on trade receivables using a provision matrix taking into
consideration historical credit loss experience and forward
looking information that is available without undue cost or
effort.

Generally, the ECL is the difference between all contractual
cash flows that are due to the Group in accordance with
the contract and the cash flows that the Group expects
to receive, discounted at the effective interest rate
determined at initial recognition.

Lifetime ECL for certain trade receivables and loan and
interest receivables are considered on a collective basis
taking into consideration past due information and relevant
credit information such as forward looking macroeconomic
information.

For collective assessment, the Group takes into
consideration the following characteristics when
formulating the grouping:

o Past-due status;

o Nature, size and industry of debtors; and

o External credit ratings where available.

The grouping is regularly reviewed by management to

ensure the constituents of each group continue to share
similar credit risk characteristics.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

3.

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Financial instruments (Continueq)
Financial assets (Continued)

Impairment of financial assets subject to impairment assessment
under HKFRS 9 (Continued)

(v)  Measurement and recognition of ECL (Continued)
Interest income is calculated based on the gross carrying
amount of the financial asset unless the financial asset is
credit-impaired, in which case interest income is calculated
based on amortised cost of the financial asset.

The Group recognises an impairment gain or loss in profit
or loss for all financial instruments by adjusting their
carrying amount, with the exception of trade receivables
and loan and interest receivables where the corresponding
adjustment is recognised through a loss allowance
account.

Foreign exchange gains and l0sses

The carrying amount of financial assets that are denominated
in a foreign currency is determined in that foreign currency and
translated at the spot rate at the end of each reporting period.
Specifically:

. For financial assets measured at amortised cost that are
not part of a designated hedging relationship, exchange
differences are recognised in profit or loss in the
‘Administrative and other operating expenses’ line item as
part of the net foreign exchange gains or (l0sses);

. For financial assets measured at FVTPL that are not part of
a designated hedging relationship, exchange differences
are recognised in profit or loss in the ‘Administrative and
other operating expenses’ line item as part of the net
foreign exchange gains or (losses).

Derecognition of financial assets

The Group derecognises a financial asset only when the
contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the risks
and rewards of ownership of the asset to another entity.

On derecognition of a financial asset measured at amortised
cost, the difference between the asset’s carrying amount and the
sum of the consideration received and receivable is recognised
in profit or loss.
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For the year ended 30 June 2025

BHEZ

3.

ECRFESRA=THLEFE

MATERIAL ACCOUNTING POLICY INFORMATION
(Continued)

Financial liabilities and equity
Classification as debt or equity

Debt and equity instruments are classified as either financial
liabilities or as equity in accordance with the substance of the
contractual arrangements and the definitions of a financial
liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual
interest in the assets of an entity after deducting all of its
liabilities. Equity instruments issued by the Company are
recognised at the proceeds received, net of direct issue Costs.

Repurchase of the Company’s own equity instruments is
recognised and deducted directly in equity. No gain or loss
is recognised in profit or loss on the purchase, sale, issue or
cancellation of the Company's own equity instruments.

Financial liabilities

All financial liabilities are subsequently measured at amortised
cost using the effective interest method.

Financial liabilities at amortised cost

Financial liabilities including trade and other payables and other
borrowing are subsequently measured at amortised cost, using
the effective interest method.

Foreign exchange gains and l0sses

For financial liabilities that are denominated in a foreign currency
and are measured at amortised cost at the end of each reporting
period, the foreign exchange gains and losses are determined
based on the amortised cost of the instruments. These foreign
exchange gains and losses are recognised in the ‘Administrative
and other operating expenses' line item in profit or loss as part of
net foreign exchange gains or (losses) for financial liabilities that
are not part of a designated hedging relationship.

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only
when, the Group's obligations are discharged, cancelled or have
expired. The difference between the carrying amount of the
financial liability derecognized and the consideration paid and
payable is recognised in profit or 10ss.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

4.

CRITICAL ACCOUNTING JUDGEMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY

In the application of the Group's accounting policies, which are
described in note 3, the directors of the Company are required
to make judgements, estimates and assumptions about the
carrying amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and underlying
assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may
differ from these estimates.

The estimates and underlying assumptions are reviewed on an
on-going basis. Revisions to accounting estimates are recognised
in the period in which the estimate is revised if the revision
affects only that period, or in the period of the revision and future
periods if the revision affects both current and future periods.

Critical judgements in applying accounting policies

The following are the critical judgements, apart from those
involving estimations (see below), that the directors of the
Company have made in the process of applying the Group’'s
accounting policies and that have the most significant effect
on the amounts recognised in the consolidated financial
Statements.

Principal versus agent consideration

The Group engages in general trading which involved trading of
goods. The Group assessed whether the Group should recognise
revenue on net basis based on the requirements in HKFRS 15.
The Group concluded that the Group acts as the agent for such
transactions as it does not control the specified goods before
it is transferred to the customer after taking into consideration
indicators such as the Group is not primarily responsible for
fulfilling the promise, and not exposed to inventory risk. When
the Group satisfies the performance obligation, the Group
recognises revenue on a net basis.

Key sources of estimation uncertainty

The followings are the key assumptions concerning the future,
and other key sources of estimation uncertainty at the end of the
reporting period, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities
within the next financial year.
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For the year ended 30 June 2025
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4.

CRITICAL ACCOUNTING JUDGEMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (continuea)

Key sources of estimation uncertainty (Continued)
Estimated impairment of property, plant and equipment

Property, plant and equipment are stated at costs less
accumulated depreciation and impairment, if any. In determining
whether an asset is impaired, the Group is required to estimate
the recoverable value, representing the higher of the asset’s
fair value less costs of disposal and its value in use. The Group
has to exercise judgement and make estimation, particularly in
assessing: (1) whether an event has occurred or any indicators
that may affect the asset value; (2) whether the carrying value
of an asset can be supported by the recoverable amount, in
the case of value in use, the net present value of future cash
flows which are estimated based upon the continued use of the
asset; and (3) the appropriate key assumptions to be applied
in estimating the recoverable amounts including cash flow
projections and an appropriate discount rate. When it is not
possible to estimate the recoverable amount of an individual
asset, the Group estimates the recoverable amount of the cash-
generating unit to which the assets belong.

The future cash flow is estimated based on past performance
and expectation for market development. As the current
environment is uncertain, the estimated cash flows and discount
rate are subject to higher degree of estimation uncertainty.
Changing the assumptions and estimates, including the discount
rates or the growth rate in the cash flow projections, could
materially affect the recoverable amounts.

As at 30 June 2025, the carrying amount of property, plant
and equipment amounted to approximately HK$12,978,000
(2024 HK$5,635,000), net of accumulated impairment loss of
approximately HK$nil (2024: HKSnil).

Deferred tax assets

As at 30 June 2025, a deferred tax asset of appropriately
HK$5,776,000 (2024: HK$5,618,000) in relation to impairment of
receivables has been recognised in the consolidated statement
of financial position. No deferred tax asset has been recognised
on the tax losses of HK$253,772,000 (2024 HK$248,622,000) due
to the unpredictability of future profit streams. The realisability
of the deferred tax asset mainly depends on whether sufficient
future profits or taxable temporary differences will be available
in the future, which is a key source of estimation uncertainty. In
cases where the actual future taxable profits generated are less
or more than expected, or change in facts and circumstances
which result in revision of future taxable profits estimation, a
material reversal or further recognition of deferred tax assets
may arise, which would be recognised in profit or loss for the
period in which such a reversal or further recognition takes
place.
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For the year ended 30 June 2025
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4.

CRITICAL ACCOUNTING JUDGEMENTS
AND KEY SOURCES OF ESTIMATION
UNCERTAINTY (continued)

Key sources of estimation uncertainty (Continued)

Impairment of trade receivables and loan and interest
receivables

The impairment assessment for trade receivables and loan
and interest receivables are based on assumptions about ECL.
The Group uses judgement in making these assumptions and
selecting the inputs to the impairment calculation, based on
the number of days that an individual receivable is outstanding
as well as the Group’s historical credit 10sS experience, existing
market conditions and forward-looking information at the end
of the reporting period. Changes in these assumptions and
estimates could materially affect the result of the assessment
and it may be necessary to make additional impairment charge
to profit or loss. As at 30 June 2025, the carrying amounts
of trade receivables and loan and interest receivables were
approximately HK$133,439,000 (2024: HK$145,793,000) and
HK$29,985,000 (2024: HK$31,021,000) respectively, net of
accumulated impairment losses of trade receivables and
loan and interest receivables of approximately HK$10,798,000
(2024: HK$5,372,000) and HK$33,819,000 (2024. HK$22,602,000)
respectively.

CAPITAL RISK MANAGEMENT

The Group manages its capital to ensure that entities in the
Group will be able to continue as a going concern while
maximising the return to stakeholders through the optimisation
of the debt and equity balance. The Group’s overall strategy
remains unchanged from prior year.

The capital structure of the Group consists of net debt net of cash
and cash equivalents) and equity attributable to owners of the
Company (comprising issued share capital and reserves).

The Group is not subject to any externally imposed capital
requirements.

The directors of the Company review the capital structure
regularly. As part of this review, the directors consider the cost of
capital and the risks associated with each class of capital. Based
on recommendations of the directors, the Group will balance its
overall capital structure through the payment of dividends, new
share issues and issue of new debt or the redemption of existing
debt.
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For the year ended 30 June 2025

BHEZ

6.

ECRFESRA=THLEFE

REVENUE

Revenue represents revenue arising on sale of goods and
services rendered, net of discounts and sales related taxes,
where applicable. An analysis of the Group's revenue for the year
is as follows:

ez

Wm B E & M AR ERFBTELE Z W
(BRI R IHERBARE WER) &
EERAFEEZWEDNIT :

2025 2024
ZETRE “Z2THEF
HK$'000 HK$'000
FAET FAET
Revenue from contracts with customers REEEBMBRSENE155REE
within the scope of HKFRS 15 Nz BEE &SN WE
— Trading of fresh produce and —4SEEERERES
agricultural products 4,593,028 5,711,425
— Meat processing and sales of —WEN T RN TR RHE
processed meat products 765,142 132,326
— General trading (note) ——fRE5 (D) 40 -
— Provision of heating supply services — R HERRTS = -
5,358,210 5,843,751
Revenue from other source R EEAMRIR 2 W=
— Interest income from money lending —ERBE ZF B A
services 3,447 4,006
5,361,657 5,847,757

Note: Revenue from general trading is recognised on a net basis.

In regards of revenue from contracts with customers within the
scope of HKFRS 15, all of the revenue are recognised at a point
in time and generated from the PRC for the years ended 30 June
2025 and 2024.

SEGMENT INFORMATION

Information reported to the executive directors of the Company;,
being the chief operating decision maker (the “CODM"), for the
purposes of resource allocation and assessment of segment
performance focuses on types of services provided. The CODM
has chosen to organise the Group around differences in services.
No operating segments identified by the CODM have been
aggregated in arriving at the reportable segments of the Group.
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7.

SEGMENT INFORMATION (continuec)

During the year ended 30 June 2025, the Group's reportable and
operating segments under HKFRS 8 are as follows:

. Trading of fresh produce and agricultural products as
well as general trading — Trading of fruit and agricultural
products as well as general trading

° Meat processing — Meat processing and sales of processed
meat products

° Money lending — Money lending services

. Heating supply services — Provision of heating supply
services

The Group's discontinued operating segment was as follow:

° Coal mining and construction services — Provision of
excavation works and construction works

An operating segment regarding the coal mining and
construction services was discontinued for the year ended 30
June 2024, which is described in more detail in note 13.

Segment revenue and results

The following is an analysis of the Group’s revenue and results by
reportable and operating segments.

Segmegtrgxgnue

TEEN @

BE_Z_AFA=+HLEE RESE
BUBRESHEAFSR  FEBZAIE2RK
KEDBIT

s EWAEEMEZUKR—RES K
RERERBZUKR—RES

. RAENT-RNENIENTIARRHE
(=3

s E-TERD

o MHERRF - IRHEMHERS

FEEZERIEEESDHEWMT !

s RERKAERERT -REHEEIR
FIBETRE

ERRBRARKEERTZNECEDERET
TTMERNB=+tHLEERILEE - FZ
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Segme;nt results

SRS DHEER
2025 2024 2025 2024
—ECRE —ETmE —ECRE —ETmE
HK$'000 HK$'000 HK$'000 HK$'000
TAERT FAET AT FAT
Continuing operations . FEEEEH
Trading of fresh produce and agricultural £ & XREERE 5 MUK
products as well as general frading —HRBZ 4,593,068 5,711,425 (5,863) 4792
Meat processing AT 765,142 132,326 8,650 2,037
Money lending = E 3,447 4,006 (7,625) 9,986)
Heating supply services HIR IR - - (12) 1,658
Total 45t 5,361,657 5,847,757 (4,850) (1,499
Certain other income ATHMBA 1,052 1,829
Certain other gains and (losses), net ATEMMER (518) B8 2,075 (10,087)
Gain on disposal of a subsidiary HE—BIEARZ W= - 11,250
Certain finance costs ETHERE (23) (7)
Central administrative costs HRITERX (9,324) (9,238)
Loss before tax BRA ARS8 (11,070) (7.816)
Discontinued operation . BRILEEEH
Coal mining and construction services  EHRRIEF & 12 22 ARFS - 75,629 - (12,264)
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For the year ended 30 June 2025
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7. SEGMENT INFORMATION (continuea)

Segment revenue and results (Continued)

Segment results represent the profit (loss) incurred by each
operating segment without allocation of certain other income,
certain other gains and (losses), net, gain on disposal of a
subsidiary, certain finance costs and central administrative costs.
This is the measure reported to the directors of the Company
for the purposes of resource allocation and performance

assessment.

Segment assets and liabilities

The following is an analysis of the Group's assets and liabilities by

SHEER @
DI RS (B

DREBEESEACENEMELEZER (5
1B WRDEETEHAMUA %:FHJ’M&“

K (B518) B HE—FWE

NEZ W

ETHMEMARPRITEAX - WLHE2HT
FABEFURFAEERKIGTRRZT

o

PEEERER

BRI ERREENREI ZFAERBEERE

reportable and operating segment. BT e
2025 2024
el - 2T
HK$'000 HK$'000
FHET FAT
Segment assets SEEE
Continuing operations B IR ETE
Trading of fresh produce and agricultural £ REERLS
products as well as general trading U—mE 7 151,174 170,768
Meat processing REEMNT 55,823 45,197
Money lending BUE 30,236 31,100
Heating supply services HBE AR 44 39
Total segment assets MOBEE 237,277 247,104
Assets relating to discontinued operation ~ BRI ERE I BE = 308
Unallocated e i 118,584 115,324
Consolidated assets REBEE 355,861 362,736
Segment liabilities SEHEEE
Continuing operations FHEIREET
Trading of fresh produce and agricultural TENEERES
products as well as general trading MUk —fE 15,281 7,677
Meat processing REEIMN T 806 10,900
Money lending & 338 -
Heating supply services HBRARTS 139 131
Total segment liabilities moBas 16,564 18,708
Liabilities relating to discontinued HERIKEXBABMZARE
operation = 364
Unallocated E Aty 9,060 7,232
Consolidated liabilities =N =N] 25,624 26,304
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BE_Z_HHFSA=1THLEFE

7. SEGMENT INFORMATION (continuea) 7. DEEN @
Segment assets and liabilities (Continued) NEEERER @)
For the purposes of monitoring segment performances and ABERDERRERDEDEBZER

allocating resources between segments:

- All assets are allocated to reportable segments other than - BERIEEE FEEEETWE K
unallocated assets (mainly comprising certain property, ERZE-ETEREEE - RIERIE
plant and equipment, certain right-of-use assets, deferred BE - KEAREATEARZEHE
tax assets, financial assets at FVTPL, certain other E-ATHMEKRZBUERRERIRES
receivables, and cash and cash equivalents); and ZEY N PRBEEEHLDE T 2R

DHE K

- Al liabilities are allocated to operating segments other - KBREr2EBE (FEGQRETHES
than unallocated liabilities (mainly comprising certain lease B -ENMEREETHMENRIE)
liabilities, income tax payables, and certain other payables). S FBEEBEHEARETFRENE.

Other segment information HihpEEs

Continuing operations Discontinued operation
e BHHEEEE
Trading of fresh produce and

agricultural products Coal mining and

as well as general trading Meat processing Money lending Heating supply services  construction services Unallocated Total
HRRERER
R-§ER HENT il HERE WRERRRERS K98 it
2025 2024 2025 04 2025 2004 2025 204 2025 024 2025 2024 2025 04

ZECRE CECRF ZECRE CRCME ZECREE CRCQMF CECEE CECME CECRE CECME CBCRE CRCME ZECRE CROQE
HKS000  HKSO00  HKS000  HKSOOD  HKS000  HKSOO0  HKSO00  HCSOO0  HKS000  HKSODD  HKS000  HKSOD  HKS00  HKSOO
Tén TR TEm TR TEm  TEn  TEm  TEn  TEm  TEn  TEm TR fEm TEn

Amounts included in the measure of FANEREIAHE
segment profit or loss or segment  BEHE2 &%

assets
Depreciation of property, plant and NE BERRERE

equipment - - 131 13 - - - - - 2039 254 85 1,565 2,560
Depreciation of right-of-Use assets FRREENE 1,013 79 204 5 13 78 - - - 140 534 540 1,769 1807

Addiions to non-curtent assets (note)  REEREEE

- - 53 6,085 - - - - - 1219 8719 - 8712 734

Net loss (gain) on disposal/write-off of

property, plant and equipment - - - - - - - - - 6% - (286) - 408
Finance costs 60 7 10 4 2 3 - - - 564 2 n 95 750
Impairment loss recognised (reversed) in -~ 3 2B REMENZE

respect of trade and other receivables 3 (BE) 2 i} 10,113 6,366 (129) 130 - - - - - - - - 9,984 6,49
Impairment loss recognised in respect of - FEAEMERRF SRR

loan and interest receivables - - - - 10447 8070 - - - - - - 10447 8070
Write-off of trade receivables iele) 1883 - - - - - - - - - - - 1883 -
Write-0ff of interest receivables HEENFHS - - - - - 3883 - - - - - - - 3883
Amounts regularly provided EHREREEARERY

to the CODM but not BRANERENEZ

included in the measure of segment &8

profit o loss
Bank nterest income FAASHA - - - - - - - - - - (874)  (2168) (874) (2168)
Note: Non-current assets excluded financial instruments and deferred tax assets. Mzt FERBEETOE M T ARRIERIBEE
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For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

7. SEGMENT INFORMATION (continuea) 7. SHEEMN @
Geographical information MEE M
The Group's operations are located in Hong Kong and the PRC. AREBZEEBUREBRPEH-
The Group’s revenue from continuing operations from external KEERBINIER 2 HEBERKEER 2 Wi
customers is presented based on the location of the operations IhERERAKREHEEY - BARAERIER
of customers. Information about the Group’s non-current assets BEZENNREEMTMERZS
is presented based on the geographical location of the assets.
Hong Kong The PRC Consolidated
54 HE 3]
2025 2024 2025 2024 2025 2024
—ECnfE  TomE  ZBCEF “ECNE ZEIRE “BOME
HK$'000 HKS$'000 HK$'000 HKS$'000 HK$'000 HK$'000
TERT TER TERT TET TART TET
Revenue from external customers — REMNPEE 2 Wa 622 540 5,361,035 5,847,217 5,361,657 5,847,757
Non-current assets (note) FRBEE (35 8,465 451 8,290 6,809 16,755 7,260

Note:  Non-current assets excluded deferred tax assets.

Information about major customers

Revenue from customers of the corresponding years
contributing over 10% of the total revenue of the Group is as

follows:

Customer A ZEA
Customer B! ZFB
customer C BRC
Customer D ERED
Customer E' =ZAE

Mk FRBEEFCFELERITEE -

ERIEERMNEN

HBBAREEBRDI0% KRBT Z W
REREREIT

2025 2024
“E"hREF TR
HK$'000 HK$'000
FET FAET
1,047,906 763,367
N/A F3E 2 714,983
N/A 3 2 692,142

921,795 N/A 58 F32
686,243 N/A 778 F2

1 Revenue from trading of fresh produce and agricultural products as well as
general trading segment

2 The corresponding revenue did not contribute over 10% of the total revenue
of the Group for the respective period
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

LR EMBIRRMEE

For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

8. OTHER INCOME 8. HhgA
2025 2024
SR —E U4
HK$'000 HK$'000
FHET TFAT
continuing operations FRREET
Interest income on bank deposits IRITERF B WA 874 1,647
Government grants (note) BT #ERD (i 5T) = 1,915
Dividend income from equity securities IR A FE 35 A B U A 124 182
Gain on termination of lease # I EROWE - 17
Net gain on foreign exchange differences  [ER U = 4EB 58 117 -
Sundry income B A 69 295
1,184 4,056
Note: B EE -
various local government grants were granted to subsidiaries of the Group for REBEEZ_Z_NERAZ+HLEFE A&EENEAR
subsidising the operations in the PRC during the year ended 30 June 2024. ERZIEM S BT B U E B PR 2 K& o
There is no unfulfilled condition in relation to the recognition of the subsidy income WA AW AR KM RER RIE2EE5E
and therefore the full amount was recognised as income during the year ended 30 RBEEZZ_NFEBE=THILFERIABBHA -
June 2024.
9. OTHER GAINS AND (LOSSES), NET 9. HhzmK (B518) F58
2025 2024
“ERE ZZTMF
HK$'000 HK$'000
FHET TFAT
continuing operations FEREER
Fair value gains (losses) on financial KBTI RERATEARZERM
assets at FVTPL BEEZANFERT (B18) 2,407 (10,806)
Net gain on disposal/write-off of property, HHE HEH¥%E - BEKRHZE
plant and equipment R FRE = 286
Net realised (losses) gains on financial BERREATEARZEREE
assets at FVTPL 2 B (5518) Wm/FE8 (332) 433
Write-off of interest receivables 5155 R LUSU ) 2 - (3,883)
Write-off of trade receivables 13 & 5 e U IE (1,843) -
232 (13,970)
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For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

10. FINANCE COSTS 10. REE R A
2025 2024
ZEZHEF TEBE
HK$'000 HK$'000
THET FHEx
Continuing operations FHBRE T
Interest expenses on lease liabilities HESGEMNEHXZ 95 186
11. INCOME TAX (EXPENSE) CREDIT 11. RS (BIX) IR
2025 2024
—ERE —EpUE
HK$'000 HK$'000
FHET FHET
Hong Kong Profits Tax T IESS5)
Current year REE - -
PRC Enterprise Income Tax R ZEFRTSHR
Current year KEE (1,217) (680)
Under-provision in prior year BEFETEERE (853) -
(2,070) (680)
Deferred tax (note 28); IRIERRIE (HF5E28) -
Current year KEE - 1,853
(2,070) 1,173

BE S _RER_Z_NEAA=1+HL
FEE AR AEBTEMGAERKREF  &E
W EA RS MR RATIEET B ERE

No provision for Hong Kong profits tax has been made in the
consolidated financial statements as the Group has no estimated
assessable profit for the years ended 30 June 2025 and 2024.
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For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

11. INCOME TAX (EXPENSE) CREDIT (continued)

11.

Under the Law of the PRC on Enterprise Income Tax (the “EIT
Law") and Implementation Regulation of the EIT Law, the tax rate
of the PRC subsidiaries is 25% for the year ended 30 June 2025
(2024: 25%). Certain subsidiaries were subject to EIT at a rate of
5% for RMB3 million of profits as they were classified as a small
and low profit enterprise during the years ended 30 June 2025

and 2024.

Taxation arising in other jurisdictions is calculated at the rates

prevailing in the relevant jurisdictions.

Frigit (Fk) 8% @

RIFPEPEMRERZE (EEMRBRZEZD &
PEFRESREABHEAG PEEEATNE
EEAFANA-ZTHILEFENRES
25% (ZZBPUFE 1 25% ) B E_E_LF
BRZEZNEAB=Z+tHILEEE BETHE
NTER AR 3,000,000 #Y3% R 2 5%RY
MEHBMNEEMSESR RFRAEESEA/N
BUMOR) (B2 o

HithB A e MERREARREAEEIR
TMEFHE-

The income tax expense (credit) for the year can be reconciled KEEZFAERAS (KR BRe8mRY
to the loss before tax per the consolidated statement of profit or BRI AIAIE 2 AR ¢
loss as follows:
2025 2024
“ERE —EINE
HK$'000 HK$'000
FHET FHET
Loss before tax from continuing REFEREERE
operations PRIR ARS8 (11,070) (7,816)
Tax at PRC EIT rate of 25% (2024: 25%) R E (e PRSI ZE25%
(ZZ 94 : 25%)
SFEMIRIE (2,768) (1,954)
Tax effect of income not taxable BERRBANR T2
for tax purpose (3,269) (7,058)
Tax effect of expenses not deductible BEIR S H R &
for tax purpose 7,341 6,065
Tax effect of tax losses not recognised REBREEBENRETE 1,863 4,936
Utilisation of the tax losses previously RS R RS A8
not recognised (1,039) (576)
Under-provision in prior year BEFERERSE 853 -
Effect of different tax rates of the group REAME f’f&@é EEHER
entities operating in other jurisdictions TEMENEE 406 1,504
Tax relief MIEH R (1,317) (4,090)
Income tax expense (credit) for the year REEFEREAS (E5R) 2,070 (1,173)
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For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

12. LOSS FOR THE YEAR FROM CONTINUING 12. REFBEKERH ZEFEBHR

OPERATIONS
2025 2024
“ERE =Sl ) ¢f= 5
HK$'000 HK$'000
THET FHET
Loss for the year from continuing REFEREER 2 AFERE
operations has been arrived at after B0k Gt A) T7]EB -
charging (crediting):
Employee benefits expenses: EERMMEX
Directors’ emoluments EEME 1,630 2,286
Other staff's salaries, wages and other HMMETHe TEREHMER
benefits 13,871 7,620
Other staff's retirement benefits scheme Hih 8 TRAREBHET B
contributions 1,103 591
Total employee benefits expenses BEERMNBERZ 16,604 10,497
Auditor's remuneration TZEEMBN & 660 680
Depreciation of property, plant and ME-BERREITE
equipment 1,565 521
Depreciation of right-of-use assets EREEERTE 1,769 1,667
Net gain on disposal/write-off of property, & HMEHE - BMEKREH 2
plant and equipment R 3 RE = (286)
Net (gain) loss on foreign exchange PERERE (Wm) BHi8FEE
differences (117) 1,592
Net loss (gain) on termination of lease HRIETAE 2 B8 (Wm) F58 14 (17)
Cost of inventories recognised as DIEMZ 2 FEEMR A
expenses (included in cost of Gt AHEERMA)
goods sold) 5,318,744 5,808,473
Expenses relating to short-term leases CHATREARRIR S 266 159
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For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

13. DISCONTINUED OPERATION

During the year ended 30 June 2024, the directors of the
Company decided to discontinue the Group's coal mining and
construction services operation considering that the discontinue
of operation represents an opportunity to streamline its core
businesses and commit the financial resources of the Group to
prospective businesses with higher growth potential, thereby
achieving more stable long-term income for the Group and
creating greater benefits for the shareholders of the Company.
The coal mining and construction services segment was thus
classified as discontinued operation.

The loss for the year from the discontinued operation is set out
below.

The results of the coal mining and construction services
operation for the year ended 30 June 2024, which have been
included in the consolidated statement of profit or loss and other
comprehensive income, were as follows:

13. BRIEEEET

BE_Z_MNEARB=1+HLEFE>XAF
EFRERIEERER 2 IRERRRER
RFFER > ERERIRILCEEBEHEE
ROEZORE  AEB IRV HERRK
REBRSBRENZAEMEES KMAZE
EENSEREZRBBA  EBEATRK
RAVEEAMm o EIL - IR R 2 E AR
BOERDERERIEEEER-

ERIEKEXEBNAFEGRIN TX

BE_Z_NEANB=THLEFEEHAR
BREREMEERERNIFERRREZR
IRBEFEEUNT :

2024

SIS

HK$'000

FET

Revenue from contracts with customers BERSHNZ WE 75,629
Cost of services rendered RS A (73,475)
Gross profit EF] 2,154
Other income HA A 565
Other gains and (losses), net Hihm=m & (B548) /348 (694)
Administrative and other operating expenses TEREMESEER (13,725)
Finance costs B A A (564)
Loss before tax PRIGAIES I8 (12,264)
Income tax credit FTSRRIK R -
Loss for the year KEEEIE (12,264)
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For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

13. DISCONTINUED OPERATION (continued) 13. ERILLEEEH @

2024
—ETmg
HK$'000
FET
Loss for the year from discontinued operation has REBRIEREER 2 KFEBFEBENG
been arrived at after charging: THEE -
Employee benefits expenses: BEERMEXL
- Director’s emoluments —EEME 447
— Other staff's salaries, wages and other benefits —HMET#Hc TEKREMER 36,194
— Other staff's retirement benefits scheme —Hth & TRMKBF 5T EIHR
contribution 5,319
Total employee benefit expenses EERFEFRY 41,960
Auditor's remuneration ZEEMBN &= 120
Depreciation of property, plant and equipment ME- -BERREBITE 2,039
Depreciation of right-of-use assets FREEEINE 140
Net loss on disposal/write-off of property, plant and HE MBI BB KRR E 2 BB FEE
equipment 694
Expenses relating to short-term leases HAAEERARE 7,660
Cash flows from discontinued operation: REBRIEREEBE 2 RERE !
Net cash outflows from operating activities KEREPIFIRE ML $EE (3,196)
Net cash inflows from investing activities KEEEMEBIRERAFRE 8,075
Net cash outflows from financing activities MEEEMEIRES M FRE (294)
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For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

14. DIRECTORS' AND CHIEF EXECUTIVE OFFICER'S 14. EER{TEAEHEME
EMOLUMENTS
(a) Directors’ emoluments (a) EEM=
The emoluments paid or payable to each of the 10 (2024: ZEENHEMI0R (ZENE 7
7) directors and the chief executive officer ("CEO”) were as ) BERITEAEE (T{TEAEF) RUBN
follows: TWTF -
Mr. Li
Mr. Cai Da Wai Hung Mr. Wang
(Chairman)  Ms. Lei Ming (Note i) Tongtong Total
Bk FREEE
(XR) EBut (igzd)) FERRE CE
Year ended 30 June 2025 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
HECZ-REARA=1HLEE TER TER TER TERT TERT
A.  EXECUTIVE DIRECTORS: A HiTES:
Emoluments paid or payable in RERRHABEAAER
respect of director's other ENBARERERN
services in connection with HEtRBMRE S A RER
the management of the ZHE
affairs of the Company and its
subsidiary undertakings
Fees ik 400 420 60 120 1,000
Salaries and allowances HeREi - - - 364 364
Contributions to retirement RIER B
benefit schemes 13 2 3 68 86
Sub-total emoluments M et 413 422 63 552 1,450
Ms. Wong Mr. Chen Ms. Yuen Mr. Luk
Na Na Xier Wai Man  Mr. Wan Yu Chi Shing Mr. Huang
(Note i) (Note iv) (Note iii) (Note iv)  (Note ii &iii) Tianhua Total
AT RARKE REERT BFRE ESARE
(yzHi) (¥zEiv) (Pr¥eii) (Msxiv)  (MsHiiRii) EXREERE 8%
Year ended 30 June 2025 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
HECZ_AERA=THLEE TET TET FTET TET TET TET TET
B. INDEPENDENT NON- B. B FHTEZ:
EXECUTIVE DIRECTORS:
Emoluments paid or REANLRIES
payable in respect of EESIELSE
aperson’s services ZHi&
as a director
Fees 10 45 32 15 18 60 180
Total emoluments el 1,630
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For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

14. DIRECTORS' AND CHIEF EXECUTIVE OFFICER'S 14.

EMOLUMENTS (continuea)

(a) Directors’ emoluments (Continued)

EERT

HERHEME e

(a) EEM=E @

Mr. Li
Mr. Cai Da Wai Hung Mr. Wang
(Chairman) Ms. Lei Ming (Note i) Tongtong Total
ERE TRBRE
(€359) EBut (FgzH) TEBLE 8%
Year ended 30 June 2024 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
HECZ_MERA=THLEE TET TER TER TET FiER
A.  EXECUTIVE DIRECTORS: A BEZE:
Emoluments paid or payable in RERREATEARAE R
respect of director's other B AR ERARN
services in connection with EtERBMRE SRR
the management of the ZH&
affairs of the Company and its
subsidiary undertakings
Fees Fiokn 1,300 140 390 120 1,950
Salaries and allowances e R - - - 404 404
Contributions to retirement RIVERIE B
benefit schemes 18 - 18 43 79
Sub-total emoluments A&t 1,318 140 408 567 2433
Ms. Wong
Na Na Mr. Chen Xier Mr. Huang
(Note ) (Note iv) Ms. Lei Ming Tianhua Total
it koqn GRS
(P zi) (Ffzxiv) EEBut EXERY A%
Year ended 30 June 2024 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
HECZ_MERA=THLEE TER TER TER TET FiER
B. INDEPENDENT NON- B. BUJFRTES:
EXECUTIVE DIRECTORS:
Emoluments paid or payable RZANTRIES
in respect of a person’s [RESAEY P4 A
services as a director
Fees Fiokn 60 60 120 60 300
Total emoluments el 2733
Notes: B 5%

(i) On 30 August 2024, Ms. Wong Na Na resigned as independent
non-executive director and Mr. Li Wai Hung resigned as executive

director.

(i) On 30 August 2024, Mr. Luk Chi Shing was appointed as independent

non-executive director.

(i) On 16 December, 2024, Ms. Yuen Wai Man was appointed as an
independent non-executive director and Mr. Luk Chi Shing resigned

as independent non-executive director.

(iv) On 1 April 2025, Mr. Chen Xier resigned as an independent non-
executive director and Mr. Wan Yu was appointed as an independent

non-executive director.
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For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

14. DIRECTORS' AND CHIEF EXECUTIVE OFFICER'S
EMOLUMENTS (continueq)

(b)

(c)

(d)

(e)

(f)

Directors’ termination benefits

During the year ended 30 June 2025, no termination
benefits were paid or payable to the directors of the
Company (2024: Nil).

Consideration provided to third parties for making
available directors’ services

During the year ended 30 June 2025, no consideration was
paid for making available the services of the directors of
the Company (2024 Nil).

Information about loans, quasi-loans and other
dealings in favour of directors, controlled bodies
corporate by and connected entities with directors

During the year ended 30 June 2025, there was no loans,
quasi-loans or other dealings entered into by the Company
or its subsidiaries undertaking of the Company, where
applicable, in favour of directors (2024: Nil).

Directors’ material interests in transactions,
arrangements or contracts

No significant transactions, arrangements or contracts in
relation to the Group's business to which the Company
was a party and in which a director had a material interest,
whether Directly or indirectly, subsisted at the end of the
year or at any time during the year ended 30 June 2025
(2024: Nil).

No directors waived or agreed to waive any emoluments
paid by the Group during both years. No emoluments were
paid or payable by the Group to any of the directors as an
incentive payment to join or upon joining the Group or as
compensation for loss of office during both years.

14. EFERITHESME @

(b)

(c)

(d)

(e)

()

EEREET
BE_Z_AFAB=THLEE"
B AN B ERZIRENBERER
(CZZME 8| o

MiEMEFRRBMEHRTE=ZFHNAR
(]

BE_ZT_AFA\A=1THLEFE"
WEMRHAADESERB M AIE
CZ2ZmE |\ e

ERUESR EENRENZEREE
BREARTANER - EERKREMZ
ZHER

BE_Z_HHEAA=THLEFEE K
NBRNEWBEAT @A) WEST LU
EEARmANER  BEMHHEMI
5 (CZ2MFEH\) o

EFEAERS RHAGHPFNEAER

RAFEERFBE_S_HFB=+
B b B R E R R B R 2
HBHEBERABR— A REFEEN
BREEEABGNEARS LN
BNEE CZTHE &) o

MEFEABRREEFRNENRNBTRE
AERXAHNEAME MEFEAZ
EESEDTNESZIHBLME
TERE A SN A 7 5 B R 89 52 B 3¢
ERHREME-
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For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

15. EMPLOYEES' EMOLUMENTS 15. EEME
Of the five individuals with the highest emoluments in the Group, KEFBRAUEEMENALH —% (22
one (2024: one) was a director whose emoluments are included “UE I —R) AES EMWEENHEE14) ©
in note 14. The emoluments of the remaining four (2024: four) BRTUR (CEZE W) ATZ2BESW
individuals are as follows: ™
2025 2024
—EHE —E &
HK$'000 HK$'000
F#ET FAET
Salaries and other benefits e REMEH 2,105 3,311
Contributions to retirement BRIREFIETEMHERR
benefits scheme 53 72
2,158 3,383
Their emoluments were within the following bands WEZMEMBENSEENT
2025 2024
—E-RE TEO4F
Number of Number of
individuals individuals
A& A#
Nil to HK$1,000,000 221,000,000 ¢ 4 3
HK$1,000,001 to HK$1,500,000 1,000,0017& 75 2 1,500,00078 75 - 1

During both years, no emoluments were paid or payable by the MEFEERN AEBLEATMNESEHZE
Group to any of the directors or the five highest paid individuals LEmeies At (BEEERES) INHE
(including directors and employees) as an inducement to join or NS IEARSIEMAS N EMAKRERF
upon joining the Group or as compensation for loss of office. B S EREREZME-
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For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

16. DIVIDENDS 16. RS
The directors of the Company do not recommend the payment K@ﬂ%%?kual)ﬁﬁ%&t ETHAFERT
of a dividend for the years ended 30 June 2025 and 2024. “AFERAB=1+HIEEENRKE-

17. LOSS PER SHARE 17. SkEE
From continuing operations FEREER
The calculation of the basic and diluted loss per share from KABEBARBEREFESEEHR 2SR
continuing operations attributable to owners of the Company is ERAREEERNZUTERAE

based on the following data:

2025 2024
“ERE b= ris e 5
HK$'000 HK$'000
FHET TAET
Loss E518
Loss for the purpose of basic and diluted ~ stEESRE AR EEFE
loss per share (loss for the year from PR 2 518 (R R EHEA AFEIG2R
continuing operations attributable to BREKSEB 2 AFERE)
owners of the Company) (13,140) (6,199)
Number of Number
shares of shares
in &8 h & E
‘000 ‘000
Th& A
Number of shares & E
Weighted average number of ordinary STRESRERN K EEE
shares for the purpose of basic and PRz Emi N9 8
diluted loss per share 364,628 373,194
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For the year ended 30 June 2025

BHEZ

17.

ECRFESRA=THLEFE

LOSS PER SHARE (continued)
From continuing and discontinued operations

The calculation of basic and diluted loss per share from
continuing and discontinued operations attributable to the
owners of the Company is based on the following data:

Loss E518
Loss for the purpose of basic and diluted
loss per share (loss for the year

attributable to owners of the Company) KEEEE)

17.

EREE @
BFERERERIES K

KABEA ANBLREFECEREL LR
EEBZEREARBEHERRUTHE
8

StEEREXRREEHEMAZ
B8 (EREHEE ARG

2025 2024
“E_0fF —EEF
HK$°000 HK$'000
FTET TET
(13,140) (18,463)

The denominators used are the same as those detailed above for
both basic and diluted loss per share.

From discontinued operation

For the year ended 30 June 2024, basic and diluted loss per
share for the discontinued operation is HK3.29 cents per share,
based on the loss for the year from discontinued operation of
approximately HK$12,264,000 and the denominators detailed
above for both basic and diluted loss per share.

Diluted loss per share was the same as the basic loss per share
as there were no potential dilutive ordinary shares outstanding
during the years ended 30 June 2025 and 2024.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
kR e MR

For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

18. PROPERTY, PLANT AND EQUIPMENT 18. ME -BER®ME

Office
equipment,
Land and Plant and Leasehold furniture and Motor
building machineries  improvements fixtures vehicles Total
MWAZE
Tk BER R RE
g e % REEEE HRE Eh
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET FAET THET FHET FHET
Cost 7%
At 1July 2023 RZE_=&tH—H 2,027 32,109 387 2,332 5,265 42,120
Additions HE - 5623 - Kt 1,703 7,364
Disposals/write-off HE /s - (1,604) (351) (134) (2,839 (4,928)
Derecognition upon disposal T E — R B /A B B B R RR
of a subsidiary (1,995) (30,027) (36) (1,328 (2,792) (36,178)
Exchange realignment ERBE (32) (536) - (51) 93 (712)
At 30 June 2024 RIEZMEAB=1H - 5,965 - 857 1,244 7,666
Additions RE 8329 53 300 0 - 8772
Exchange realignment ERHE - 163 - 25 34 22
At 30 June 2025 RIE-HEAB=TH 8,329 5,781 300 972 1,278 16,660
Accumulated depreciation BHERAE
and impairment
At 1July 2023 RIE_=Z&E+tB—H 960 22,311 251 1,791 2,330 27,673
Depreciation provided for the year AEEHEZINE 65 2035 7 64 325 2560
Eliminated on disposals/write-off RHE /e e - (1,372) (286) (104) (1,580) (3,342)
Derecognition upon disposal T & — R B A B R BUE FERR
of a subsidiary (1,011) (22,588) (36) (848) (228) (24,711)
Exchange realignment ERAE (14) (28) - (46) (61) (149)
At 30 June 2024 RIEZMEAB=1H - 38 - 857 786 2,031
Depreciation provided for the year AEEEZNE 215 1,234 30 9 77 1,565
Exchange realignment ERHAE - 40 - 24 2 86
215 1,662 30 890 885 3,682
Carrying amounts REME
At 30 June 2025 RIEZREAB=1H 8114 4,119 270 82 393 12978
At30June 2024 KZ2-MEARAZ+A - 5177 - - 458 5635

The above items of property, plant and equipment, after taking
into account the residual values, are depreciated on a straight-
line basis at the following rates per annum:

UEME -BERRBEE K5 RRGHE
B%) RN EXUBEHEZEFING !

Land and building 4.5% TR IEF 4.5%
Plant and machineries 10% — 20% % 5 e 1% 23 10%-20%
Leasehold improvements Over the g FHE#520%

shorter of the lease UREEA®E)

term or 20%
Office equipment, furniture and fixtures 20% — 40%

Motor vehicles 25%

MAERE
REAREEEE
_E

20%—-40%

25%
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For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

19. LEASES 19. #HE
(a) Right-of-use assets (a) FEHEEE
2025 2024
“ERE TETpyE
HK$'000 HK$'000
FHET FHET
Properties leased for own use BREEY= 3,777 1,625
The Group has lease arrangements for office premises AREBEMREMAEYERKET LA
and plant. The lease terms generally range from 1 to 3 EZH - HEHR—MRNFI1EIF R
years. The Group has also entered into short-term leases EETHMERAEYETIUIGHREE
arrangements in respect of office premises. ZHFo
(b) Lease liabilities (b) HEE&ME
2025 2024
“E"REF —ETmg
HK$'000 HK$'000
FHET FHET
Non-current JEmEN 2,361 195
Current TREN 1,447 1,526
3,808 1,721
2025 2024
“E"hHEF —ETOF
Analysed into payable DMEEMLRE HK$'000 HK$'000
FHET FHET
Within one year —FRN 1,447 1,526
After one year but within two years ~ —FE&BRMER 2,361 195
3,808 1,721
Less: Amount due for settlement BT TEB NAERIRRIE
within 12 months (shown iy =LE=E=27l)
under current liabilities) (1,447) (1,526)
Amount due for settlement after +ZERBEE EIEAR
12 months 2,361 195
During the year ended 30 June 2025, the Group entered HEZZ-AFXBE=tHLHE>
into new lease agreements in respect of renting offices AEERBERAWREKRBE] LI
and plant and recognised right-of-use assets and HEHGZ IRDEREEEKREE
lease liabilities of approximately HK$3,946,000 (2024: BE#3,946,0008 T (ZE W4 .
HK$1,027,000). 1,027,00038 7T) °

136 Du Du Holdings Limited
HEIER B R AT
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For the year ended 30 June 2025

HEZZTHAFAA=1THIFE
19. LEASES (continued) 19. A8 »
(c) Amounts recognised in profit or loss () MIBmHHHEIRITRIAE
2025 2024
—ERE TETpuE
HK$'000 HK$'000
FAT FET
Depreciation of right-of-use assets ~ HBAREEEERIIFTE
by class of underlying asset: EREEE .
— Properties leased for own use —ERHEEmE 1,769 1,807
Interest expenses on lease liabilites A& &EF S
(included in finance costs) Gt ARNE A AY) 95 195
Expenses relating to short-term FRHERTE SRR
leases (included in administrative GIATTHEERAEMEEER)
and other operating expenses) 266 7,819
(d) Total cash outflow for leases (d) HEERERLEZE

The total cash outflow for leases included in the
consolidated statement of cash flows under cash outflows
is as follows:

JRGEeaRERERNTESRENMA
SREMHBEZENT .

2025 2024
“EAREF TETpUE
HK$'000 HK$'000
FAT FET

Within operating activities (payment  RAEE5ESNN (BBEHES)
for short-term leases) 266 7,819
Within financing activities =TI 1,946 1,914
2,212 9,733

(e) Others

During the year ended 30 June 2025, the Group terminated
a lease for office premise and derecognised right-of-
use asset and lease liability of approximately HK$105,000
(2024: HK$452,000) and HK$91,000 (2024: HK$469,000)
respectively, resulting in a loss on termination of lease of
approximately HK$14,000 (gain in 2024: HK$17,000) being
recognised in profit or loss for the year and included in
“Administrative and other operating expenses” (2024:
“other income”).

(e)

Hit

BHE_Z-_AFB=1THLFE>
NREBERIE—HGMAEYENEL
TEHRREAREEREESEYN
105,000 75 (ZZ Z Y4 © 452,000
7t) 5291,0007 7t (Z & Z M4 © 469,000
Bro) AR AFEEERERZ LR
ERFEN14,0008T (ZE-_WEW
@ - 17,0008 7T) P st A TIT B R HE
ﬂﬂ*’* EEMA (ZZEZWE - THAMU
Ad) e
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For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

20. GOODWILL 20. B2
HK$'000
FHEx
Cost % 4
At 1 July 2023 R_E_=%+tHF—H 1,627
Derecognised upon disposal of a subsidiary RHE—REHE A B RBUERES (1,600)
Exchange realignment PE 2 sE (27)
At 30 June 2024 and RIZZMWFEABE=+HK
30 June 2025 “ETHRFRA=1+H -
Accumulated impairment losses Rt HEEIE
At 1 July 2023 A —E_=FtHA—H 1,627
Derecognised upon disposal of a subsidiary RHE R E A B RBUERES (1,600)
Exchange realignment FERAE (27)
At 30 June 2024 and RIZEZOFEAE=1+HK
30 June 2025 “ECRENA=+H -
Carrying amount IREE
At 30 June 2025 R _E_RENB=+H -
At 30 June 2024 RZE_WmEA=+H -
21. INVENTORIES 21. 78
2025 2024
—E_HE —EmE
HK$'000 HK$'000
T#ExT FHEx
Finished goods held for resale FIEESEENRM S 23,783 11,885
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For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

22. TRADE AND OTHER RECEIVABLES 22. B EWRIERH Mt EYKRIE
2025 2024
“E"hHE TR
HK$'000 HK$'000
FHET TFAET
Trade receivables (note a) B 5 EWFUE (fska) 144,237 151,165
Less: allowance for ECL of trade B BSRWRIBZ FEREERE
receivables B (10,798) (5,372)
133,439 145,793
Balances with other financial institutions BLHE & RS 2 4G ER 6,117 22
Prepayments (note b) FETFIE (Mf5ED) 21,689 33,653
Amount due from non-controlling FEUSJEFER HE m I8 » N BRTERA(S
interests, net of ECL 5518 15,182 16,504
Other deposits paid, net of ECL HthB s NRFEREERE 58 291
Other receivables, net of ECL HahgW s RTERE B8 3,910 517
Other tax receivables HihEWwin1E 1,168 1,377
181,563 198,157
Notes: MisE
(@) As at 1 July 2023, the gross amount of trade receivables arising from (@ MNIZEZ=ZFtE—H BRENELEZEIRE
contracts with customers amounted to approximately HK$140,632,000. S R TE 48 BE #9140,632,0007 7T ©
(b) Included in prepayments are amounts of approximately HK$21,449,000 (b)) FENRIBEEIEEEREGNEEEA21,449,0005 7T
(2024: HK$31,999,000) for the purchase of agricultural products. (ZZ ZPY4E : 31,999,000/ 7T) ©
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For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

22. TRADE AND OTHER RECEIVABLES (continueq) 22. E5RWGRIAR H it FEURRIE @)

The Group grants a credit period ranging from 3 to 90 days (2024:
3-90 days) to its customers. No interest is charged on overdue
trade receivables. The following is an ageing analysis of trade
receivables, net of allowance for ECL, presented based on the
delivery date:

FEERTEHZRIRERRAN FIEIOX (T
TN D 3FE90KR) MR B F B IRIA
WASHE - B BHESN 2 8B ZREUIRIE
(EMRTEMEEBEREB) ZREDTN
T

2025 2024

“E"hRE TR

HK$'000 HK$'000

FHET FHT

0-30 days 0E30% 95,288 116,566
31-60 days CYEPN 592 6,955
61-90 days 61E90K 47 300
91-180 days 91ZE 180K 27 8,067
181-365 days 1812E365K 26,630 1,255
Over 1 year BiE1E 10,855 12,650
133,439 145,793

The Group measures the loss allowance for trade receivables at
an amount equal to lifetime ECL. The ECL on trade receivables
are estimated using a provision matrix by reference to past
default experience of the debtors and an analysis of the debtors’
current financial positions adjusted for factors that are specific
to the debtors, general economic conditions of the industry
in which the debtors operate and an assessment of both the
current as well as the forecast direction of conditions at the
reporting date. There has been no change in the estimation
technigues or significant assumptions made during the current
period.

Except for gross amounts of approximately HK$14,168,000
(2024: HK$13,811,000) as at 30 June 2025, the Group's trade
receivables are related to customers with common risk
characteristics and the Group’s historical credit loss experience
does not indicate significantly different loss patterns within each
operating segment, the loss allowance based on past due date is
not further distinguished between the Group's different customer
bases. The aforesaid trade receivables with gross carrying
amounts of approximately HK$14,168,000 (2024: HK$13,811,000)
as at 30 June 2025 were considered as credit-impaired and
assessed individually.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

22. TRADE AND OTHER RECEIVABLES (continvea)  22. B 5 EUEIERH RIS @

The following tables provide information which is assessed TRIZBHREE GBI EER o

based on provision matrix.

Weighted
average Gross
expected carrying Loss
As at 30 June 2025 RZEZRERA=1H loss rate amount allowance
MEFEH
FRHARSIEE REAE ek
HK$'000 HK$'000
TET TAR
Trading of fresh produce and YENBEREZ UK
agricultural products as well as —RESNE
general trading segment
Collectively [
Current (not past due) Ba GRaH) 0.00% 47,645 -
Within 30 days past due AR 0.00% 3,736 -
31-60 days past due A3 EOR N/ARER - =
61-90 days past due BHEIGTEOR N/AREF - -
91-180 days past due HHA91E 180K 5.96% 8,474 505
181-360 days past due AER181E360K 8.92% 20,489 1,828
Over 1year B 43.81% 19,320 8,464
99,664 10,797
Weighted
average Gross
expected carrying Loss
As at 30 June 2025 RZEZRERB=1H loss rate amount allowance
T
FHEEE IREAE BiaEE
HK$'000 HK$'000
FTAT AT
Meat processing segment REMI D48
Collectively #F
Current (not past due) Ba GRaH) 0.00% 43,907 1
Within 30 days past due A 0K 0.00% 592 -
31-60 days past due A EOR 0.00% 47 -
61-90 days past due RN EIPN N/ATER = =
91-180 days past due BHE180K 0.00% 27 -
44,573 1
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For the year ended 30 June 2025

HE_ZAFAB=1THILFE

22. TRADE AND OTHER RECEIVABLES (continued) 22. E5RWGRIAR H it FEURRIE @)

Weighted
average Gross
expected carrying LoSS
As at 30 June 2024 RZE-MEAA=1+H loss rate amount allowance
T
R REAE BiEEE
HK$'000 HK$'000
TET TER
Trading of fresh produce and YENBEREZ UK
agricultural products as well as —RESNE
general trading segment
Collectively HF
Current (not past due) Ba GRaH) 0.02% 48,485 8
Within 30 days past due AR A 4.16% 37,795 1,573
31-60 days past due A1 EOR N/AREH - -
61-90 days past due N EIpN 8.68% 242 21
91-180 days past due B9 E180K 18.59% 10,811 2,010
181-360 days past due BER181E360K 53.12% 770 409
Over 1year BE1E 8.84% 13,811 1,221
111,914 5,242
Weighted
average Gross
expected carrying Loss
As at 30 June 2024 RZEZMERB=1H loss rate amount allowance
nETH
JELG] Gk REEE BiEEE
HK$'000 HK$'000
TET TER
Meat processing segment REMINE
Collectively [
Current (not past due) 2a GRaH) 0.08% 34,159 29
Within 30 days past due A 0K A 1.49% 4,763 71
31-60 days past due AHEOR 9.12% 329 30
39,251 130
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For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE
22. TRADE AND OTHER RECEIVABLES (continued) 22. BSRERWFIEREMEWTRIE @)

The movements in the allowance for impairment of trade BoRWHRIBRERB ST
receivables are set out below:

Lifetime ECL
(collectively
and individually
assessed)
2RTEE
=EEE
(HERK
(ERIESEY
HKS$'000
TET
At 1July 2023 ATE=FtHA—H 1,673
Impairment loss recognised BRERZAESE 4,878
Derecognised upon disposal of a subsidiary P E—EE AR REHER (1,094)
Exchange realignment fER AR (85)
At 30 June 2024 and 1 July 2024 RIBEZMEAB=FTHK
“ZNEtA—H 5372
Impairment loss recognised BRI ZRERE 7,207
Derecognised upon write-off of trade receivables R HisE B 2 UG IR BUE R ER (2,029)
Exchange realignment [EREE 248
At 30 June 2025 RZEZRFA B=T1H 10,798
For amount due from non-controlling interest, other deposits HIEWIFEREERIE - HME N RE K
paid and other receivables, the directors of the Company HMBWRIE AR EELEREATESR
determined the expected credit losses based on individual LR BEECBURTEERELEL (E
assessment after taking into account historical settlement BHENAREER BERERN T HEETE
records, past experience, and also quantitative and qualitative HEE/BE-
information that is reasonable and supportive forward-looking
information.
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For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

B 5 R IE R H it B E @)

FEUCEER BT MIE  HthEM R T R HAth
EW R ERSE ZE8INT

22. TRADE AND OTHER RECEIVABLES (continued) 22.

The movements in the allowance for impairment of amount
due from non-controlling interest, other deposits paid and other
receivables are set out below:

HK$'000
FAET
At 1 July 2023 N2 =FtHA—H 5,114
Impairment loss recognised BB ERE 1,618
Derecognised upon disposal of a subsidiary P HE—EHE R B RBUSHER (4,875)
Exchange realignment PE A% (101)
At 30 June 2024 and 1 July 2024 RZE_NERA=+THX
“EOFE+EHA—H 1,756
Impairment loss recognised B Z R ERE 2,777
Exchange realignment FERAE 107
At 30 June 2025 RIZEZHFEAB=+H 4,634
23. LOAN AND INTEREST RECEIVABLES 23. BEIWERKRIE
2025 2024
—E"RE —E O
HKS$'000 HK$'000
FHET FET
Fixed-rate loan and interest receivables B EEWETRFE 63,804 53,623
Less: allowance for ECL of loan and B ERERERFEZ
interest receivables TAHR = Bk 1E S (33,819) (22,602)
29,985 31,021

At 30 June 2025, other than a loan to a third party with an
aggregate principal and accrued interest with carrying amount
of approximately HK$2,522,000 (2024. HK$2,439,000) which is
secured by a second charge of a property, all other loans to
third parties with an aggregate principal and accrued interest
of approximately HK$27,463,000 (2024. HK$28,582,000) are
unsecured, bear fixed interest ranging from 6% to 18% (2024:
6% t0 18%) per annum. All the loan and interest receivables are
repayable within one year and thus classified as current assets.

As at 30 June 2025, included in the Group's loan receivable
balance are debtors with aggregate carrying amount of
approximately HK$24,999,000 (2024: HK$22,295,000) which
are past due as at the reporting date, of which HKS$nil (2024:
HK$1,802,000) has been past due within 90 days, HKS$nil (2024:
HK$5,527,000) has been past due more than 90 but less than 180
days and HK$24,999,000 (2024: HK$14,966,000) has been past
due more than 180 days.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

23. LOAN AND INTEREST RECEIVABLES (continuea)

The directors of the Company consider credit risks have
increased significantly for those past due more than 180 days are
considered as credit-impaired.

23.

W EFRFE @

RABEEDREIBB 10X RERIE
ERBEEELEM BRE/EHREER
B

The loan and interest receivables are repayable based on the ZEWEDRRFERBEER MZIEEZE
repayment schedule specified in the respective loan agreements. ERFEREE

In determining the ECL for loan and interest receivables,
the directors have taken into account the historical data
together with other external available information and they are
adjusted to reflect current and forward-looking information on
macroeconomic factors.

There has been no change in the estimation techniques or
significant assumptions made during the current reporting period
in assessing the loss allowance for loan and interest receivables.

Movements in the impairment loss of loan and interest
receivables are as follows:

REEBBERKRFESNEREEHEERR
EFEFRELBBEREMINBETRER
AT AR B LA R BR R BR A A R B IR B K Al
BB

RAREHA > T EBBRER KR BREE
BENGERMHNERBRIERFELEZE-

EWERKFEZBEBIEZEHHIIWMT :

Lifetime ECL
12 month - credit-
ECL Lifetime ECL impaired Total
ZHATEHA
1218 A FEHA ZHATEHA EEEHE-
(Bt ZEEE FERE st
HK$'000 HK$'000 HK$'000 HK$'000
TET TET TET TER
At 1July 2023 A\ ZEZ=FtA—H 92 4,838 10,992 15,922
Impairment loss (reversed) recognised during EAZJ&EF*' (o) R
the year, net ZRESEE (51 (3,314) 11,435 8,070
Exchange alignment [ERRE 3 (905) (482) (1,390)
At 30 June 2024 and 1 July 2024 RAZEMERA=+THEK
“ETNE+TA—H 38 619 21,945 22,602
Impairment loss recognised during RAFERD
the year, net ZHEBERE 1,786 1,971 6,690 10,447
Exchange alignment [ERRE 27 18 725 770
At 30 June 2025 RIE-REAA=1H 1,851 2,608 29,360 33,819
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For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

24. CONTRACT ASSETS BHEE
2025 2024
—_E_RE T4
HK$'000 HK$'000
THET FHEx
Retention receivables of excavation works 4 T2 FEWIR B & - -
Less: allowance for ECL of contract assets & : B EFRIREEHEEE - -
The Group has applied the simplified approach permitted by FAEBECRBASBMBREENFIR AT
HKFRS 9 to measure the allowance for credit losses at lifetime N H At 22 REREEEBETNEES
ECL. I8 o
Movements in the impairment loss of contract assets are as BRNEEZREBEZENT
follows:
HK$'000
FET
At 1 July 2023 A2 =—FtHA—H 228
Derecognised upon disposal of a subsidiary RHE R E A B RBUERES (224)
Exchange realignment FE R R 4)
At 30 June 2024 and 30 June 2025 RIZEZOFEAE=1+HK

“EAFA=+H -
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For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

25. FINANCIAL ASSETS AT FVTPL . RKEDZREATEARZEMEE
2025 2024
“EHE “ZTE
HK$'000 HK$'000
F#ET FHET
Equity securities listed in Hong Kong, REBLTHRAES
at market value BhiE 42,077 27,033
The fair values of these investments are determined with ZEREZ RN TENSERBRZTHEAE
reference to quoted market bid prices. EEE o
26. CASH AND CASH EQUIVALENTS 26. REKRREEEBY
Cash and cash equivalents included demand deposits and short- REAFESEYEERNBETAEREH
term bank deposits for the purpose of meeting the Group's short RERENERERRERIBITER HFE
term cash commitment, which carried interest at rates ranging FENT0.01%E4.95% (ZZ M4 : 0.05%
from 0.01% t0 4.95% (2024: 0.05% t0 5.15%) per annum. F5.15%) ©
Details of impairment assessment of cash and cash equivalents ReEhREEEY 2 RETEFFHNMHEE
are set out in note 34. 34
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

ERE M ERRME

For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

27. TRADE AND OTHER PAYABLES

27. B 5 ERIARE Mt FECRIE

2025 2024

—E"RE TE N4

HK$'000 HK$'000

FET FET

Trade payables B2 RIE 11,856 6,427
Accrued staff costs FESTE T AR 895 716
Accrued expenses FESTRISZ 660 339
Other payables HhEA=Ia 176 10,664
13,587 18,146

The following is an ageing analysis of trade payables based on

B BHR2I B ZBNRIAZRE DT

the delivery date: wr
2025 2024
—ERE —EpUE
HK$'000 HK$'000
FAT TFAET
0-30 days 0Z230%k 9,483 5,308
31-60 days 31E60K 121 -
61-90 days ESUN 121 -
Over 90 days HBiBo0K 2,131 1,119
11,856 6,427

The average credit period on purchases is generally from 30 days

extending up to 90 days for major suppliers.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
kR e MR

For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

28. DEFERRED TAX ASSETS 28. IRERIEEE
2025 2024
—E-RE “ZTE
HK$'000 HK$'000
F#ET FHET
Deferred tax assets RERIEE E 5,776 5,618
The following are the major deferred tax assets recognised and NI REFERBEFEEEINTIZIRE
movements thereon during the current and prior years: MIBBEKREES .
Impairment of
receivables
FEWRRIEZ
PEATE
HK$'000
FHET
At 1 July 2023 EA_E:_EJCH = 3,782
Credit to profit or loss (note 11) .:H\? 5 (FFsE11) 1,853
Exchange realignment (ERAE (17)
At 30 June 2024 and 1 July 2024 RIZEZWFAA=+HAZZENOFE+LE—H 5,618
Exchange realignment FE R AR 158
At 30 June 2025 A ZEZHESRB=TH 5,776
At the end of the reporting period, the Group has unused tax ﬁ"?EiHHEE NEE A #9253,772,0005 7T
losses of approximately HK$253,772,000 (2024: HK$248,622,000) —Z N4 © 248,622,00058 1) Z K EFE
available for offset against future profits, out of which MBS R AE ) » E5182,106,000
HK$182,106,000 (2024: HK$176,644,000) may be carried forward BT (ZZT U4 © 176,644,000% 7T) B AE
indefinitely and the remaining tax losses of HK$71,666,000 FRHERGEAE > MER T 2 M F5E51871,666,00078 7T
(2024: HK$71,978,000) will expire within five years from the year (ZE M4 : 71,978,000 7T) R B R
in which the respective loss arose. For the year ended 30 June BELEFENEFREm - BE_ZT_ALFEX
2025, no deferred tax asset has been recognised in respect of B=THLEFE > WERERK N REELTE
the tax losses and impairment of receivables (2024: tax losses) /E'Jﬁ'ﬁfﬂ'\ﬂﬁi?ﬂéﬂgﬁﬁuﬁ( RIE R B (_g_m
due to unpredictability of future profit streams. FIRMBEE BRTARERBEEE-
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

29. SHARE CAPITAL 29. &7
Number of
shares Amount
Ri7 &R £%8
HK$0.2 each
SREE
0.287T HK$'000
FAET
Authorised ETE
At 1 July 2023, N_ZZ=FtA—H-
30 June 2024 and :‘E_Efﬁxxﬁ +B&
30 June 2025 —EREA=1H 7,500,000,000 1,500,000
Issued and fully paid BRITRERE
At 1 July 2023, N_E_=ZFtH—H-
30 June 2024 and “EINFERA=+THER
1 July 2024 “EOEt+/A—H 374,628,116 74,926
Cancellation of treasury shares SIS EFERYD (10,000,000) (2,000)
At 30 June 2025 N _EZHFSRA=1H 364,628,116 72,926
30. TREASURY SHARES 30. EEFERIR
Number
Treasury shares of shares Amount
EERR &8 &%
HK$'000
FHET
At 1 July 2023 RZE2Z=F+tHA—H - -
Acquisition of treasury shares W ETF AR D (10,000,000) (1,991)
At 30 June 2024 RZE2E_WEAB=+H (10,000,000) (1,991)
Cancellation of treasury shares sFEEEF RS 10,000,000 1,991

At 30 June 2025 RIZZRFEHRA=+H - -

BE_Z_NEAB=1tHIEEE KAT

During the year ended 30 June 2024, the Company repurchased Bk : o
BRBERHERZFABRAGRERNEBSN

its own ordinary shares through The Stock Exchange of Hong

Kong Limited as follows: BRI
No. of Aggregate
ordinary Price consideration
shares per share paid
Month of repurchase BEA R EiEiREE FRES B4R E
HKS HK$'000
BT FHET
May 2024 “E"WNFERRA 5,000,000 0.198 990
May 2024 “EMERA 5,000,000 0.199 995

KRBRNBARMERBEE _ S _NER_
E_HEANB=ZtHLEEEESE - HEIE
BIARAB ZEM EHES-

None of the Company’s subsidiaries purchased, sold or
redeemed any of the Company'’s listed securities for the years
ended 30 June 2024 and 2025..
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

LR EMBIRRMEE

For the year ended 30 June 2025

BE

31.

*

TETRFEARB=THIEEE

DISPOSAL OF A SUBSIDIARY

On 12 March 2024, the Group and an independent third party
("Purchaser”) entered into the Equity Transfer Agreement,
pursuant to which the Group conditionally agreed to sell and the
Purchaser agreed to acquire 100% of its equity interests in an
wholly-owned subsidiary, Ordos City Taipu Mining Construction
Limited* (“Tai Pu”), at consideration of RMB8,950,000 (equivalent

31. HE—RKBARE

A ZETWNE=B+H AEERABILF

=5 (T8 T REEERZE L &
ESEERGREREHE MEAFRBRREAER
—H2ENBRARSELHI mMETEET
RBERETLAE (IRE
BA AR 158,950,000t (HHE 5 499,756,000
cHETRMEEECN _EWE=H

to approximately HK$9,756,000). The transfer of the equity BIT) °

interests in Tai Pu was completed on 14 March 2024.

The net liabilities of Tai Pu at the date of disposal were as follows:

+ P H5ERL ©

1) Z100%B=# > 14

RENHEBRNEREFERNT

2024

—EomE

HK$'000

FET

Property, plant and equipment EN =Y 11,467
Trade and other receivables B 5 R EMEWIE 35,682
Contract assets BHEE 5,581
Cash and cash equivalents RERIRETEEY 931

Trade and other payables B 5 R EMENTRIE (50,525)

Other borrowing HAufEmR (13,625)

Income tax payables FEIPR1Z (2,006)

Net liabilities being disposed of FTHE 2 & EF%E (12,495)
Release of foreign currency translation reserve FRBRINE IR E (B 13,883

Release of other reserve FRBR EL (2,882)

(1,494)

Consideration received B E (9,756)

Gain on disposal of a subsidiary HE—BHBABZ W (11,250)
Net cash inflow arising on the disposal HERNELXZHERAFEE 8,825

The English translation of the Chinese name s for identification purpose and should
not be regarded as the official English translation of the Chinese name.
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For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

32.

33.

RETIREMENT BENEFIT PLANS

The Group operates a Mandatory Provident Fund Scheme for
all qualifying employees in Hong Kong. The assets of the plans
are held separately from those of the Group in funds under the
control of trustees.

The employees of the PRC subsidiaries are members of the
state-managed retirement benefits schemes (“Schemes”)
operated by the PRC government. The subsidiaries are
required to contribute a certain percentage of their payroll to
the Schemes to fund the benefits. The only obligation of the
Group with respect to the Schemes is to make the required
contributions under the Schemes.

The total expense recognised in profit or loss of approximately
HK$1,103,000 (2024: HK$5,910,000) represents contributions
payable to these plans by the Group at rates specified in the
rules of the plans.

SHARE-BASED PAYMENT TRANSACTIONS
Share option scheme

A share option scheme (the “Share Option Scheme”) was
adopted by the Company on 12 December 2014 for the purpose
of provide incentives and rewards to eligible participants who
contribute to the success of the Group’s reparations.

The Board may, at its discretion, invite any employees, directors,
consultants, suppliers or customers of the Group and/or to
any person whom the Board considers in its sole discretion,
to have contributed to the Group from time to time (together
“Participants”) to take up options to subscribe for shares of the
Company (“Options”).

Options granted should be accepted within 28 days from the
date of grant. Upon acceptance of the Options, the eligible
person shall pay HK$1 to the Company by way of consideration
for the grant. The Options may be exercised in accordance with
the terms of the Share Option Scheme at any time during the
option period after the Options has been granted by the Board.
An option period is a period to be determined by the Board
to each eligible person as being the period during which any
Options may be exercised, such period to expire not later than
10 years after the date of grant of the Options.
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32.

33.

BAREREHE

FEERFAEEAGEREERILBHIMER
Bt  ZFEINEERZEAESZA
ERA BAEENEEDFHERE-

TENBARZEENATEBFEEZEH
REBRMKEMNE (TKEt8)) 2B W
BARRERNZEREEHFEZETED
EEfFHERU BRI EE - AEE &S
ZHE—ESERRBEZXTEIFHAA RS-

P e o FE SR B A8 R 52 491,103,000 7T (ZF
— V94 5,910,000 7T) EEAEERE S E
RAEENLEREAZFABIHR -

URNAHBERZARR S
R RESTEY

AABRE-—ME+ A+ HRMBER
stE (TRRRESTE) » LUBB RER A
EEEBHANFLEMNGERSRE -

EXEgNEBRFAEENTEANRE &
E EBR -HERAETAARNEFTETLHR
HERBETREAEREEMNERAL
(B I28E) EXIREERAT RN
Bk (TiEhetEl) -

RHB BB AR H B HHEF288 T U
B aBRALIREZMBRERARDERD
AIXIBTERER TFTERENKE B
REFTZEBRESENFINEFTRUE
RIEREBRERRABRITE - BREDR
RIGCEHEFEEENHRAR THEFEEN
BEEBERMATEBRERZBARITE  ZH
RIEELRERES AR NSBBI0FEM-
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BE_Z_HHFSA=1THLEFE

33. SHARE-BASED PAYMENT TRANSACTIONS

(Continued)
Share option scheme (Continued)

The subscription price will be determined by the Board at its
absolute discretion and shall be no less than the highest of: (a)
the closing price of the shares at stated in the daily quotations
sheet issued by the Stock Exchange on the date of grant which
must be a business day; and (b) the average closing price of the
shares as stated in the daily quotations sheets issued by the
Stock Exchange for the five business days immediately preceding
the date of grant; and (c) the nominal value of a share.

The maximum number of shares which may be issued upon
exercise of all outstanding options granted or to be granted
under the Share Option Scheme is 10% of the issued share
capital of the Company as at the date of adoption of the Share
Option Scheme (the “Scheme Mandate Limit").

The Company may refresh the Scheme Mandate Limit at any
time subject to prior shareholders of the Company’s approval.
No Participants shall be granted an options which, if exercised
in full, would result in such Participants becoming entitled to
subscribe for such number of shares as, when aggregated with
the total number of shares already issued under all the options
previously granted to him or her which have been exercised, and,
issuable under all outstanding options previously granted to him
or her which are for the time being subsisting and unexercised,
would exceed 1% of the total number of shares in issue in any
12-month period up to the date of grant of the Options. Share
options granted to a director, chief executive or substantial
shareholder of the Company, or to any of their associates,
are subject to approval in advance by the independent non-
executive directors. In addition, any share options granted to
a substantial shareholder or an independent non-executive
director, or to any of their associates, in excess of 0.1% of the
shares of the Company in issue at any time or with an aggregate
value (based on the price of the Company's shares at the date of
the grant) in excess if HK$5 million, within any 12-month period,
are subject to shareholders’ approval in advance in a general
meeting.

33.

Ui B BERZ M5 @

RERR eSS (@)

RBEERBEFE2RNBEEE LAFRT
DRI =ZFBPNRSE (QRHER WA
MEXH) B HE ARERR
RMWHE ; ROEZRHBAMLEZEE
HE s Pr e M e A RERPIEARG T3
WHE; RORMHEE-

IR REST B ERH AR R HEBRKRITE
R B B ETER M A EE TR
B ERABEATNFMABRES S BHNE
EITIRABI10% (TEHEIRHEPREE]) -

MBS A RBRRFESRAE AT A
RrEMstE X ERB - EERNBRIEER
LR ER+ @R HRE HRaEUSRER
EEREETHTHEEERZ L2 RAERR
BENZERNBEERRBHLAERZ
PREBREETEMEZRTURRBEELA
ERZERFERTEZABERBREMA 1T
RN EHEMBREHTRMDBHN1%
AT SRz REERTERE- REE B
MITHABRNTERFTAREZERHEA
IRTERE AFAEGEILIFATES
HE U HRER+TZER B AR T
TERRABIUIFFPITEFT RS R
BATZEREBRAEAATEAKESHET
P Z01%BE RERHBREER X
AE AN ER S E) 875,000,000 7T R
AERERRARE LERREAE-
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For the year ended 30 June 2025

BHEZ

33.

34.

ECRFESRA=THLEFE

SHARE-BASED PAYMENT TRANSACTIONS
(Continued)

Share option scheme (Continued)

Unless early terminated in accordance with the terms therein,
the Share Option Scheme will remain valid and effective for a
period of 10 years commencing on 12 December 2014.

Share options do not confer rights on the holder to dividends or
to vote at the shareholder’s meeting.

No share options had been granted or exercised during the years
ended 30 June 2024 and 2025. As at 30 June 2024 and 2025, no
option remained outstanding under the Share Option Scheme.

The Share Option Scheme had been expired on 11 December
2024.

33. URMAERZMARKS @

RERR RS (@

PRIERBARIES B RMEFRARIERK L TR
BRESEKBR - Z—NE+ A+ HiE
SH0FE BN MR A

BRETAEHIHEAZEREANKEKX
G LR HER o

BHE_E_NMER_Z2-_HRHEA=+H
IEFE - BEEREEREHTFE - RZE
THHERZEZHEARB=1+H HMEER
T8 T2 BRERITRH

BREIEN _Z_NEF+-B+—H#B
He

FINANCIAL INSTRUMENTS 34. £FITH
Categories of financial instruments ERIANER
2025 2024
—E-RE TEpO4F
HK$'000 HK$'000
F#HT FHET
Financial assets TREE
At amortised cost big 5=l N 244,613 275,910
Financial assets at FVTPL KGR ATFEAR SREE 42,077 27,033
Financial liabilities EREE
At amortised cost YT A AN 17,395 19,867
Financial risk management objectives and policies MERREEEERBER

The Group's major financial instruments include trade and other
receivables, loan and interest receivables, financial assets at
FVTPL, cash and cash equivalents, trade and other payables,
and lease liabilities. Details of these financial instruments are
disclosed in respective notes. The risks associated with these
financial instruments include market risk (interest rate risk and
other price risk), credit risk and liquidity risk. The policies on
how to mitigate these risks are set out below. The management
manages and monitors these exposures to ensure appropriate
measures are implemented on a timely and effective manner.
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For the year ended 30 June 2025
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34. FINANCIAL INSTRUMENTS (continuea) 34. TWMTITH @

Financial risk management objectives and policies
(Continued)

Market risk
Interest rate risk

The Group has exposure to fair value interest rate risk in relation
to fixed-rate loan and interest receivables for the years ended
30 June 2025 and 2024. The Group is also exposed to cash flow
interest rate risk in relation to variable-rate bank balances for
the years ended 30 June 2025 and 2024. The Group currently
does not have a formal interest rate hedging policy. However,
the management monitors interest exposure and will consider
hedging significant foreign currency exposure should the
need arise. The management of the Group considered that a
reasonably possible change in interest rates would not have a
material impact to the Group's result.

Other price risk

The Group is exposed to equity price risk mainly through its
investment in listed equity securities. The management manages
this exposure by maintaining a portfolio of investments with
different risk. In addition, the Group will consider hedging the risk
exposure should the need arise.

Equity price sensitivity analysis

The sensitivity analysis below has been determined based on the
exposure to equity price risk at the end of the reporting period.
If the prices of the respective equity securities have been 10%
higher/lower (2024: 10% higher/lower) with all other variables
held constant, the consolidated loss after tax for the year
would decrease/increase by approximately HK$4,208,000 (2024
HK$2,703,000) mainly due to changes in fair values of financial
assets at FVTPL.

MBERBREEBRKREE @)

5 E
Ve

BHETE - RAERZEZMAFAB=1THI
FE- Zl»‘%.E'J.E%‘JTFEW}ZE?X&%JE\E
BAFEMNERR BE T _AFK_F
“HHESRB=ZTHLEFEE AEENEHF
EIRTEGTEERERENNERM - A&
lfﬁﬁjfﬂﬁIET;F'J SRR o AT B IR
EBEgEBEEFERR KR EEEEEE#%TE/A%EE
z%ﬁé}ﬂfg EHEHEF AEREEERA
MENGIEBEUEEH FFHAEENERS
BREARFE-

H &1 a5z

AEBTERHER EHRAZHFZREMK
TRABERAR BEEEUSEIARARZ
REMCEEILRAR UL ZEERFKA
REREZ B MR-

R EIE SR Z 7 T

UTHEESHIBRERREHRAEDN
RASBILERTETE WS %Hymﬁ%ﬁﬁ%
#n, b 10% (ZZ ZME M,
10%) - MATBEMEEH IS REEZ
MBS R BRI 18 I1494,208,0007% 7T
(ZZE P4 : 2,703,000 7T) * TEHNLK
EHERATFEARZSHREE AT ESE
BF o
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For the year ended 30 June 2025

BHEZ

34.

ECRFESRA=THLEFE

FINANCIAL INSTRUMENTS (continuea)

Financial risk management objectives and policies
(Continued)

credit risk

As at 30 June 2025 the Group’s maximum exposure to credit risk
which will cause a financial loss to the Group due to failure to
discharge an obligation by the counterparties is arising from the
carrying amount of the respective recognised financial assets as
stated in the consolidated statement of financial position.

The credit risk of the Group mainly arises from trade and other
receivables, loan and interest receivables and cash and cash
equivalents. The carrying amounts of these balances represent
the Group’s maximum exposure to credit risk in relation to
financial assets.

In order to minimise the credit risk, the management of the
Group has delegated a team responsible for determination of
credit limits, credit approvals and other monitoring procedures to
ensure that follow-up action is taken to recover overdue debts.

For trade receivables, the Group has applied the simplified
approach in HKFRS 9 to measure the loss allowance for
impairment at lifetime ECL. The Group determines the ECL for
customers collectively by using a provision matrix, estimated
based on historical credit loss experience, as well as the general
economic conditions of the industries in which debtors operate.
In this regard, the directors of the Company consider that the
Group's credit risk is significantly reduced.

For loan and interest receivables and other receivables, the
Group has assessed whether there has been a significant
increase in credit risk since initial recognition. If there has been a
significant increase in credit risk, the Group will measure the 10ss
allowance based on lifetime rather than 12-month ECL.

The credit risk on liquid funds is limited because the
counterparties are banks with high credit ratings assigned by
international credit-rating agencies or with good reputation.
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34. FINANCIAL INSTRUMENTS (continuea) 34. TWMTITH @

Financial risk management objectives and policies
(Continued)

credit risk (Continued)

The Group considers the probability of default upon initial

MBERBREEBRKREE @)

EEREE (&)
FEBNRYTRIBEERZRBEOME L

ERRZBERSHAEERRESFENRE
MmenFEEERRESRERN  A5E
REENRRS AREENEQRREY D
BEAPNENERETLER - cEBTEE
GEHAERSZFIRIRESR -

recognition of asset and whether there has been a significant
increase in credit risk on an ongoing basis throughout the
reporting period. To assess whether there is a significant increase
in credit risk the Group compares the risk of a default occurring
on the asset as at the reporting date with the risk of default as
at the date of initial recognition. It considers available reasonable
and supportive forwarding-looking information.

FEFHZIFERRE
AERENEREERBIRERBEUTS

The Group’s exposure to credit risk

The Group's current credit risk grading framework comprises the

following categories: #FHA

Category Description Basis for recognising ECL
Wl it BRAFEHEEHRENEE
Performing For financial assets where there has low risk of default 12-month ECL

or has not been a significant increase in credit risk
since initial recognition and that are not credit-
impaired (refer to as Stage 1)

49 MEBNRREN BYT EEBRLREERRRARIEG
RIEEERENEMEE DAFE—EE)

12{8 B FEHRE E RS 1R

Doubtful For financial assets where there has been a significant
increase in credit risk since initial recognition but that
are not credit-impaired (refer to as Stage 2)

RER BYFBBEEERBEARIEMELRESERENS
MEE DARE MK

Lifetime ECL — not credit-impaired

2HFEREEER-BEERE

Default Financial assets are assessed as credit-impaired when
one or more events that have a detrimental impact
on the estimated future cash flows of that asset have
occurred (refer to as Stage 3)

Lifetime ECL — credit-impaired

B —ERZEEGEEMEEENGSRTREREE HEREERE-BEERE
SRR ELTHEEERENEMEE (DAF
= PEER)

Write-off There is evidence indicating that the debtor is in severe Amount is written off

financial difficulty and the Group has no realistic
prospect of recovery

B GREBBERNES AR ERE I F5 W 3 A& E I
BRI IBH A EE

ERR Y
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34. FINANCIAL INSTRUMENTS (continued) 34. EMT A ®
Financial risk management objectives and policies MBEREEEERRBE @)
(Continued)
Credit risk (Continued) EERRE )
The Group’s exposure to credit risk (Continued) KEFHZ EERE (#)
The table below details the credit risk exposure of the Group's TRFVAEBEFTERETAREBBRNE
financial assets, which are subject to ECL assessment: NEMEENEERR
Gross
Internal 12-month or carrying Loss  Net carrying
30 June 2025 Notes  credit rating lifetime ECL amount allowance amount
12885
ZEZRERA=1H iz AHEETR ZPEHEESE REAE ek REFE
HK$'000 HK$'000 HK$'000
TAT AT TAT
Trade receivables 22 Note a 12-month ECL 130,069 (2,982) 127,087
BARWHIE fiika 12ER FHREEBE
Trade receivables 22 Note a Lifetime ECL 14,168 (7,816) 6,352
BARWHIE fiika LREBEERE
(credit-impaired)
(BEERE
Amount due from non-controlling 22 Performing 12-month ECL
interests 19,659 (4,477) 15,182
TR R R s o 18 4 12EAEHREEBE
Other deposits paid 22 Performing 12-month ECL 67 9) 58
Hte [ #e B4 12EAEHREEBE
Other receivables 22 Performing 12-month ECL 10,175 (148) 10,027
HtnEWHIE 4 12EAEHREEBE
Loan and interest receivables 23 Performing 12-month ECL 14,198 (1,851) 12,347
WG RF & 4 12EAEHREEBE
Loan and interest receivables 23 Doubtful Lifetime ECL 8,416 (2,608) 5,808
SR RF & R LREBEERE
(not credit-impaired)
GEEERE)
Loan and interest receivables 23 Default Lifetime ECL 41,190 (29,360) 11,830
SR RF & EH LREBEERE
(credit-impaired)
(BEERE
Cash and cash equivalents 26 Performing 12-month ECL 55,922 - 55,922
ReRREEEN 4 12EAEHREEBE
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34. FINANCIAL INSTRUMENTS (continued) 34. EETH @
Financial risk management objectives and policies MERAREEBEREE @)
(Continued)
credit risk (Continued) EERE &
The Group’s exposuire to credit risk (Continued) KEFZEEER (#)
(Gross
Internal 12-month or carrying Loss Net carrying
30 June 2024 Notes  credit rating lifetime ECL amount allowance amount
12BAR
“ZTMFRAZTH Mz ABEETR 2BEBEESE RAEME gt REFE
HK$'000 HK$'000 HK$'000
FTAET TET TAET
Trade receivables 22 Notea 12-month ECL 137,354 (4,151) 133,203
Z e fiizta 2B EHREEBE
Trade receivables 22 Notea Lifetime ECL 13,811 (1,221) 12,590
23l e fiizta LHRBEERE
(credit-impaired)
(BiEERIE)
Amount due from non-controlling 22 Performing 12-month ECL
interests o 18,107 (1,603) 16,504
TR E IR i s 18 4 2B EHREEBE
Other deposits paid 22 Performing 12-month ECL 300 ) 291
Hitre (M #e 4 2B EHREEBE
Other receivables 22 Performing 12-month ECL 683 (144) 539
HiEWEE 4 2B EHREEBE
Loan and interest receivables 23 Performing 12-month ECL 6,628 (38) 6,590
PG R F & 4 2B EHREEBE
Loan and interest receivables 23 Doubtful Lifetime ECL 4,557 (619) 3,938
G RF & R LHRBEERE
(not credit-impaired)
GEEERIE)
Loan and interest receivables 23 Default Lifetime ECL 42,438 (21,945) 20,493
G RF & EH LHRHEERS
(credit-impaired)
(BREERE)
Cash and cash equivalents 26 Performing 12-month ECL 81,762 - 81,762
ReRREZEEN 4 12ER EHREERE
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For the year ended 30 June 2025

BHEZ

34.

ECRFESRA=THLEFE

FINANCIAL INSTRUMENTS (continuea)

Financial risk management objectives and policies
(Continued)

credit risk (Continued)

The Group's exposure to credit risk (Continued)

Note a: The Group has applied simplified approach in HKFRS 9 to measure the loss
allowance at lifetime ECL.

The Group's concentration of credit risk by geographical
locations is all in the PRC which accounted for 100% (2024:
100%) of the total trade receivables as at 30 June 2025.

As at 30 June 2025, the Group has concentration of credit risk as
14% (2024: 14%) of the total carrying amount of trade receivables
was due from one of the Group’s largest customer while 45%
(2024: 47%) of the total carrying amount of trade receivables was
due from the Group's five largest customers.

In addition, the Group has concentration of credit risk as 14%
(2024: 11%) of the total carrying amount of loan and interest
receivables was due from one of the Group'’s largest borrower
while 55% (2024: 52%) of the total carrying amount of loan
and interest receivables was due from the Group's five largest
borrowers. The Group also has concentration of credit risk on
liquid funds which are deposited with several banks with high
credit ratings and the Group does not have any other significant
concentration of credit risk.

Liquidity risk

In the management of the liquidity risk, the Group's policy is to
regularly monitor current and expected liquidity requirements to
ensure that it maintains sufficient reserves of cash to meet its
liquidity requirements in short term and long term.

Liquidity tables

The following tables detail the Group’s remaining contractual
maturity for its non-derivative financial liabilities. The tables
have been drawn up based on the undiscounted cash flows of
financial liabilities based on the earliest date on which the Group
can be required to pay.

160 Du Du Holdings Limited
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34. EMIT A @

MEBERBREEZBRKREE @

EEmEE &)
FEFHZFERLRE #)

Mizta: AEEEXRAEBYBREERFIRNBES
EREPREREEREBEEERF-

FEENEERREMEUES DEHETD
R G- HFA=THEBZEWK
ARIAMEEARY100% (ZZ P4 © 100%) °

N ZEZRAERNA=TH AEEWNEES
mEH I%A%%WmE%EWEMM%
(ZEZOF 1 14%) KEXERRKERZ
— > M45% (ZZ VU4 47%) B9 B 5 FEUR R
EREREREAERRAAER

b AEBNEERRBEY  HAEW
ERKAMERTBEBENIA% (ZE_YE
11%) REXAEBRAKEBRAZ—MM55%
(ZE O 1 52%) WEKRER &AM BRE
WERKEARERET L RERA c NREB IR
EHRZREETIRABRESNRTHNRBES
HNEERRET  AEBTEEMEMEKX
SERMES-

TRHEL AR

MEERBETARMS  AEEBZHERS
ERERERRERZADESHE L)UE@
REEFEURNMEHRRAADESS
ZHREERF-

MEBET R
TRAFMIBRERFITESHEBENGT
BNEBER ZERBEBEAERAMRNR
FHENEREBEPRRMERBASRERE -
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For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

34. FINANCIAL INSTRUMENTS (continuea)

Financial risk management objectives and policies

(Continued)

Liquidity risk (Continued)

Liquidity tables (Continued)

The table includes both interest and principal cash flows.

At 30 June 2025

34. ERMT A @
MBEREEERREE @)

TBEE mEE ()
MBELR (&

TREAMEREERERE

o

R-ZE-_RAFESA=+H

Weighted ~ On demand Total
Average  or less than 3 months More than undiscounted Carrying
Interest rate 1month  1-3 months to 1 year 1-5 years 5 years cash flows amount
RERH KEEH
TSR = DiMER 12388 EREE 1255 BiEsE RERBHBE IRE{E
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FAET TET TAT TET TET TAET TAET TAET
Trade and other payables BREATIER
HftREfTIE N/ATER 13,587 - - - - 13,587 13,587
Leases liabilities HEER 4.00% 135 276 1,160 2,447 - 4,018 3,808
13,722 276 1,160 2,447 - 17,605 17,395
At 30 June 2024 S ZEWEARB=+H
Weighted On demand Total
Average or less than 3months More than  undiscounted Carrying
Interest rate 1 month 1-3 months to 1 year 1-5 years 5years cash flows amount
BRERY RER
TR = DRER 123(EA KEEESL: 1256 BiBSE  REREEB il
HKS'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEn TEr TEr FHT TER TER TEn TEr
Trade and other payables BREARIER
HAtEMAHIE N/ARER 18,146 - - - - 18,146 18,146
Leases liabilities HEAE 6.84% 170 340 1179 211 - 1,900 1721
18,316 340 1179 21 - 20,046 19,867
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
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For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

34. FINANCIAL INSTRUMENTS (continuea) 34.

Fair value measurements recognised in the consolidated
statement of financial position

£WMTH ®
RESHBERIRERATEHS

The following table provides an analysis of financial instruments TREFINBSBREHRRB BRI FEFEZSE
that are measured at fair value at the end of each reporting RTEMFHZ DN BAER G BEREE
period, grouped into Levels 1 to 3 based on the degree to NEERERRBRERAE—E=MH-
which the fair value is observable in accordance to the Group’s
accounting policy.
2025
—ECRE
Level 1 Level 2 Level 3 Total
F—k -t F=HR 4t
HK$'000 HK$'000 HK$'000 HK$'000

AT AT AT THET

Financial assets at FVTPL BIEHEREATEARZ
ERMEE
Listed equity securities EoRRES 42,077 = = 42,077
2024
—EomE

Level 1 Level 2 Level 3 Total

£ E_R £ st

HK$'000 HK$'000 HK$'000 HK$'000

FTET TET FTET AT
Financial assets at FVTPL RBIEHERBEATEARZ

ERMEE

Listed equity securities thkAES 27,033 - - 27,033
There were no transfers between levels of fair value hierarchy in RAFERBEIEE ERFEERBH MBI
the current and prior years. R o
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For the year ended 30 June 2025
BE_Z_HHFSA=1THLEFE

34. FINANCIAL INSTRUMENTS (continued) 34. EMIT A ®w
Fair value of financial assets that are measured at fair BEEUEEUATEHAEZEMEEZA
value on a recurring basis TE
The valuation techniques and inputs used in the fair value FeMTARKEMEE Y R T EFEMA
measurements of each financial instrument on a recurring basis HERERBABBEHRINIT :

are set out below:

Financial Fair value Valuation technique Significant unobservable
instruments hierarchy Fair value as at and key inputs inputs
SRIA AFEER RUATERZATE GEAERTEHALE EATTHEHAZE
2025 2024
ZZCRE ZETmE
HK$'000 HK$'000
TERT TET
Financial assets at  Level 1 42,077 27,033 Quoted bid prices in active N/A
FVTPL market
TIBRREATE F—& ERTBMREAE TER
ANEZSREE
Fair value of financial assets and financial liabilities that TIEREEHEEUATEAEZESMEE
are not measured at fair value on a recurring basis (but REfMBaAZzZATE (BEKEATE
fair value disclosure is required)
The directors consider that the carrying amounts of financial EE2TR REMBRRPILEE N AR
assets and financial liabilities recorded at amortised cost in the ZEMEERTHMBEZRABEEREZAR
consolidated financial statements approximate their fair values. TEEE-
35. RELATED PARTY TRANSACTIONS 35. MBALRS
(a) compensation of key management personnel (a) XTEEEBABZHM
The remuneration of the directors (who are the key REFE EF (REETEEEAS)
management personnel of the Group) during the year were ZEMmT
as follows:
2025 2024
_E"RE B PO4F
HK$'000 HK$'000
FHET FHET
Short-term benefits Y2 HAER] 1,544 2,654
Post-employment benefits BIRER 86 79
1,630 2,733
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For the year ended 30 June 2025
BE_ZE_HFAB=THLFE

36. RECONCILIATION OF LIABILITIES ARISING 36. REEBELEZBRHER
FROM FINANCING ACTIVITIES
The table below details changes in the Group's liabilities arising TREVNAEBRETHEL 2 AEED
from financing activities, including both cash and non-cash BRERRERIFREEH REETHELEZE
changes. Liabilities arising from financing activities are those for BhERERETRARBEREFNEGE
which cash flows were, or future cash flows will be, classified EFMERTESEAMREBETHMERERE
in the consolidated statement of cash flows as cash flows from ZE8f&-
financing activities.
Non-cash change
FREEH
Finance  Derecognition Foreign
Financing Lease cost  upon disposal exchange
11712024 cash flows Additions termination incurred  of a subsidiary  movements 30/6/2025
REE-F
ZEImE & FREEH HBARN “EoRE
tA-H REnE TE s HERS AR EREH ~NB=1H
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T T TAn TAn Fin T T TAn
Lease liabilities (note 19) RESE (H:H19) 1721 (1,946) 3,946 (91) 95 - 83 3,808
Non-cash change
REE
Finance  Derecognition Foreign
Financing Lease cost  upon disposal exchange
17712023 cash flows Additions termination incurred  of & subsidiary movements 30/6/2024
REE-R
“FIcE LN hENGS “EmE
th-B HER:TE HE TR BERE B EREE ~AZ1A
HKS 000 HKS 000 HKS 000 HK$ 000 HKS 000 HKS 000 HKS 000 HKS 000
TR TEL i T Thn TEn TEn TEn
Other borrowing HitfER 1329 - 545 - - (13,625) (216) -
Lease liabilties (note 19) HESE (H:19) 2943 (1,914) 1027 (469) 19 - (62 1,721
16,239 (1914) 1572 (469) 1% (13,629) (278) 1,721
164 Du Du Holdings Limited
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BE_Z_HHFSA=1THLEFE

37. PRINCIPAL SUBSIDIARIES

Particulars of the Company’s principal subsidiaries as at 30 June
2025 are set out as follows:

Name of subsidiary

WEQELHE

Bor Nature Investments Limited

Golden Brand Investments Limited
HERERRAT

Great Wall Credit Limited
RUEEERAH

Shenzhen Jinguan Consulting
Co, Ltd
A ERAHERAT

Weide Enterprises Technology
(Shenzhen) Limited*A
Formerly known as:
Tianjin Dahuicheng New Energy
Co, Lt

AEBEHE (R BRAT

Place/Country of
incorporation/
operations
sEeR/
BEE/HR

The BVI
HREFRES

Hong Kong
B
Hong Kong
B

The PRC

e

The PRC
E

A RRESWAMERERAG

Weide Enterprises
International Limited
Formerly known as:

Du Du Best Quality Holdings Limited

AEEXERARAT
i BBERERERAR

Everbest Return Limited
Shenzhen Jiachenyu Technology

Co, Ltd.*A
R TERANKARAT

Hong Kong
2

The BYI
AEERRES

The PRC
el

Paid up issued/
registered
capital
HRERT/
st

Uss1
X7

HK$10

1087
HK$5,000,000
5,000,007
RMB20,000,000

B #20,000,0007C

HK$30,000,000
30,000,000 7

HK$1,000
1,000

Us$10
10%7

RMB1,000,000
B 1,000,00070

Proportion of ownership interest

37. XEMBAF

A CETRHEABZTH ARTETENE
NEEBEHAWMT

held by the Company
TARRERRE
BEEM
Directly Indirectly
E# itk
2025 2024 2025 2024
ZECRE C“TCmE ZECHEFE CECOMA
% % % %
100 100 N/A N/A
TR TER
N/A N/A 100 100
TEA TEH
N/A N/A 100 100
TEA TEH
N/A N/A 100 100
TR TEH
N/A N/A 100 100
TR TEH
N/A N/A 100 100
TR TEH
N/A N/A 100 100
TR TER
N/A N/A 100 100
TR TER

Proportion of
voting power
held by the Company Principal activities
FRARE
BEERAM FTEER
2025 2024
ZECRE CECOMF
% %
100 100 Investment holding
REZR
100 100 Investment holding
and money lending
REZRRHME
100 100 Money lending
Mt
100 100 Investment holding
REER
100 100 Heating supply
services
HERS
100 100 Investment holding
REER
100 100 Investment holding
RERR
100 100 General trading

—RES
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37. PRINCIPAL SUBSIDIARIES (continuea) 37. XEMBATE @
Place/Country of  Paid up issued/ Proportion of
incorporation/ registered Proportion of ownership interest voting power
Name of subsidiary operations capital held by the Company held by the Company Principal activities
B Ay BRERT FRANEREHR FRARE
WEAERE EELE VAT 3 e R BEERAM TEER
Directly Indirectly
E# itk
2025 2024 2025 2024 2025 2024
“ECRfE “TomE ZZCEE “IomE ZE2RE CTOME
% % % % % %
Winner Joy Holdings Limited Hong Kong HKS1 N/A N/A 100 100 100 100 Investment holding
BREBERAT i 1B TEA TBA REER
Smart City (Shenzhen) Investment ~ The PRC HK$100,000,000 N/A N/A 100 100 100 100 Money lending
Limitedt # 100,000,000 75 TEA TEH Mt

225 (R REBRAT

Do Holdings Limited Hong Kong HKS1 N/A N/A 100 100 100 100 Trading of fresh
Formerly known as: i 1B TEA TEA produce products
Wei De International Limited tHERES

it ARERBRAT

Du Du Fresh Industry (Shenzhen)  The PRC RMB1,000,000 N/A N/A 100 100 100 100 Trading of fresh

Co, Ltd*A f AR 1,000,000 TER TER produce products
BHEZEL (P ERAF GEERE
Zhongtai Hongzhi Technology The PRC RMB10,000,000 N/A N/A 51 51 51 51 Trading of fresh

(Shenzhen) Co, Ltg*A F AR #10,000,00070 TER TER produce products
RRBERE (FY) BRAF 4EERES
Wanjiaxin Agricultural Development  The PRC RMB1,000,000 N/A N/A 100 100 100 100 Inactive

(Shenzhen) Co, Ld*A # A 1,000,0007 TER TEBA BEER

Formerly known as:

Du Du Wan jia Agricultural

Development (Shenzhen) Co. Ltd
BEEMBREEE (R BRAR"

BifE . BHSEREEE (B

BRAR
Du Du Fresh Agricultural Technology ~ The PRC RMB1,000,000 N/A N/A 100 100 100 100 Trading of fresh
(Shenzhen) Co, Ltd*A F AR 1,000,000 il TEH produce products
BREZRERE (R 4EERES
BRAE
Du Du Fresh Food (Shenzhen) The PRC RMB2,000,000 N/A N/A 100 100 100 100 Trading of fresh
Co, Ltd*A # AR 2,000,0007T TEH TER produce products
BHEZER (R BRAT* 4BERE
Du Du Fresh Meat Industry The PRC RMB1,000,000 N/A N/A 100 100 100 100 Meat processing
(Shenzhen) Co, Ltd *A (Note i)~ & AR 1,000,000 TER TER AEMT
BHEZNE (R BRAT*
(MEi)
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37. PRINCIPAL SUBSIDIARIES (continued)

37. XEMBAT =

Place/Country of  Paid up issued/ Proportion of
incorporation/ registered Proportion of ownership interest voting power
Name of subsidiary operations capital held by the Company held by the Company Principal activities
B Ay HRERT/ FRANEREHE FRARE
WEBARLE BEhY HR st EREAM RERENL FTEER
Directly Indirectly
E# itk
2025 2024 2025 2024 2025 2024
“ECRfE “TomE ZZCEE oM ZE2RE CTOME
% % % % % %

Wanjiaxin Enterprises Technology ~ The PRC RMB1,000,000 N/A N/A 100 100 100 100 Trading of fresh
(Shenzhen) Co, Ltd*A F AR #1,000,0007 il TER produce products
Formerly known as : tRERES
Du Du Wanjia Investment
(Shenzhen) Co,, Ltd*A

BEEMEERE (R BRAR*

AifE . BBBERE (F)
BRAR

Wanjiaxin Food (Shenzhen) The PRC RMB1,000,000 N/A N/A 100 100 100 100 Trading of fresh
Co, Ltd*n F AR 1,000,000 Iyl TEH produce products
Formerly known as : YEERES
Du Du Wanjia Food (Shenzhen)

Co. Lta*

BEmee () ERA
AifE . BBBERR (FI)

BRAFH

Dahuicheng Industrial (Shenzhen)  The PRC RMB1,000,000 N/A N/A 100 100 100 100 Trading of fresh
Co, Ltd.*A # AR1,000,0007 TR TER produce products

EENEE () ERAGH 48ERES

Best Seedling Holdings Limited Hong Kong HK$1,000 N/A N/A 100 N/A 100 N/A Property investment
(Note ) o 1,000E7T TR TEH TER TER  WERE

ERRERBRAT ()

# Being wholly foreijgn owned enterprises. # BIEEE L

* Being registered as a limited liability company under the PRC law. * RIEHEAREELABEIREFLE]

A The English translation of the Chinese name is for identification purpose A X & BRI BEE AP Z o T ER A

and should not be regarded as the official English translation of the Chinese

name.

Note i: incorporated during the year ended 30 June 2025

Note ii: incorporated during the year ended 30 June 2024

A FEBYIE LRI B o

Wai: RBEE_Z _HAFA=THILFEFMMIL

M RB&EZTWUFAB=+HIELFEFMEAIL

Except as specified above, all other subsidiaries are limited

liability companies.

BREERT

The above table lists the subsidiaries of the Group which, in the
opinion of the directors, principally affected the results or assets
and liabilities of the Group. To give details of other subsidiaries
would, in the opinion of the directors, result in particulars of

excessive length.

EFRINLESRBRHE
ERBBEZAEENBAB -EFRA>
JIEHM B AT I BRNETBERK.
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37. PRINCIPAL SUBSIDIARIES (continued)

At the end of the reporting period, the Company has other
subsidiaries that are not material to the Group. All the other
subsidiaries are either investment holding or inactive and located
in Hong Kong, BVI and the PRC. Details of these subsidiaries are

summarised as follows:

Principal activities

Principal place of business

37. FEMBLAE @

REESHR ARBAEMEAERB LA
EZNMEBAT FIAHMNBARRRKRE

ERNTEER UREE
cZEMB AT ZFH BT

ExkHEH

REBAEBRE

Number of subsidiaries

FEER FTERESMEL MiEATEE
2025 2024
Sl - —E:IE
Investment holding Hong Kong 1 1
REER 5&
Investment holding The PRC 1 1
REER FRE
Investment holding The BVI 5 5
REER HBERREE
Inactive The PRC 7 8
EE S FRE
14 15

The tables below show details of each of the Group’s subsidiaries
that have non-controlling interests that are material to the Group,
before intragroup eliminations, during the years ended 30 June

2025 and 2024:

Zhongtai Hongzhi Technology (Shenzhen) Co., Ltd

TRIIWTNBE_E_HAFEE_ZE_UFE/NH
=+HIEFE REERABBEHEA) HA

CEEEZERBEERER
B AR

o2 A B A

hREERE CGRID BRAR

2025 2024
=Sl - —E O
Proportion of effective interests held by FFERERPISERERE DL
non-controlling interests 49% 49%
Voting rights held by non-controlling IR R P IS 1 2
interests 49% 49%
2025 2024
“EAREF TETpUE
HK$'000 HK$'000
FAT FAET
Loss attributable to non-controlling JEVERR R FE (L A5 18
interests = (444)
Accumulated non-controlling interests RerIEER S 6,590 6,410
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37. PRINCIPAL SUBSIDIARIES (continued) 37. TEWELAT @
Zhongtai Hongzhi Technology (Shenzhen) Co., Ltd hRBEERF GRID BRLAE @)
(Continued)

HEEEBEEREERIFEREDGZAER
MEBARZHMBEMMEHINN T TXZ
MBENBZEDETERRARRBHIENE

Summarised financial information in respect of the Group's
subsidiary that has non-controlling interests that are material to
the Group is set out below. The summarised financial information

below represents amounts before intra-group eliminations. Kgo
As at As at
30 June 30 June
2025 2024
MRIEZHFE RKRIZTHEHF
~B=+H SNB=1H
HK$'000 HK$'000
FAT FHET
Current assets MBEE 52,500 54,896
Current liabilities mEaE (54,727) (43,942)
Equity attributable to owners of the RABER AEEER
Company (8,817) 4,544
Non-controlling interests JERERE = 6,590 6,410
2025 2024
“E"hREF TR
HK$'000 HK$'000
FHET FAET
Revenue Y &= 512,487 51,277
Other income HAUA 42 245
Expenses 3 (522,921) (53,634)
Loss for the year KEEEIE (10,392) 2,112
Other comprehensive income (expense) AFEEHEMEEKE )
for the year 180 (498)
Total comprehensive expense for the year AFEL2MEARZFZ (10,212) (2,610)
Loss for the year attributable to: MTALTEGEREERE !
Owners of the Company KABEB AN (10,392) (1,668)
Non-controlling interests JEPERE - (444)
(10,392) (2,112)
Total comprehensive expense for the year M TFALTEGAFESEBERNS !
attributable to:
Owners of the Company ZiN/NETEZZ DN (10,392) (1,951)
Non-controlling interests JEIERE R 180 (659)
(10,212) (2,610)

None of the subsidiaries had issued any debt securities at the

end of the year.

g s o
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38. STATEMENT OF FINANCIAL POSITION OF THE 38. &AQRMBIKRAER

COMPANY
2025 2024
—E_RE —E_OF
NOTES HK$'000 HK$'000
B EE F#ET FET
Non-current asset EREEE
Unlisted investments in subsidiaries KRB AR Z
JELEFEKE 1 1
Current assets REEE
Prepayments, deposits and other FBNRIE N EE &
receivables H fth e W =18 117 82
Amounts due from subsidiaries FEUS I B AR FIA ) 331,566 308,904
Cash and cash equivalents HEMREEEY 1,049 26,559
332,732 335,545
Current liabilities P =R
Accrued expenses FESTRIZ 705 320
Amounts due to subsidiaries I B AR FIA (a) 59,768 59,839
60,473 60,159
Net current assets MENEEFE 272,259 275,386
Net assets BERE 272,270 275,387
Capital and reserves BXRKHER
Share capital RZIN 29 72,926 74,926
Treasury shares EERD 30 - (1,991)
Reserves B (b) 199,344 202,452
Total equity e k] 272,270 275,387

170 Du Du Holdings Limited
HEIER B R AT



NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

LR EMBIRRMEE

For the year ended 30 June 2025
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38. STATEMENT OF FINANCIAL POSITION OF THE
COMPANY (continuead)

Notes:

(a) Amounts due from/to subsidiaries are unsecured, non-interest bearing and
repayable on demand. During the year ended 30 June 2025, the directors
have performed an impairment assessment based on the expected credit
loss model. As at 30 June 2025, the carrying amount of amounts due from
subsidiaries was approximately HK$331,566,000 (2024: HK$308,904,000),
net of accumulated impairment loss approximately HK$521,201,000 (2024:
HK$521,201,000).

38. ZARMBRARRER @

MIsE -

@

FEW FEAMEBARSRELERFR RERRE
KEBE-REE_Z_AFB=+tHILFEE &
EEREBHECEEHFEBEBRRETREN G K
T_RENA=Z+TH ERHBARREREME
#9331,566,00038 7T (= Z — FU4F : 308,904,0003 7T)
(BN EtEEAE4521,201,0008 7T (ZF
PO : 521,201,000587T) ) ©

(b) Reserves by  HEE
Distributable = Accumulated
reserve losses Total
Al RS RetiE a5
HK$'000 HK$'000 HK$'000
FHT FHET FHET
At 1 July 2023 HWZE2-_=FtF—H 288,469 (13,044) 275,425
Loss and total comprehensive AEEFEBEREEmERT
expense for the year - (72,973) (72,973)
At 30 June 2024 and 1 July 2024 RIZEZMERB=1+HK
—E2TNEEBE—H 288,469 (86,017) 202,452
Loss and total comprehensive expense AEEFEEREEmERE
for the year - (3,117) (3,117)
Cancellation of treasury shares SEIHEFERS 9 - 9
At 30 June 2025 RZZE-HFEAB=1+H 288,478 (89,134) 199,344
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FIVE-YEAR FINANCIAL SUMMARY
R FMBRER

A summary of the results and of the assets and liabilities of the
Group for the last five financial years is set out below:

BmEFHIWMT

Year ended 30 June
BEAA=THLEE
2025 2024 2023 2022* 2021*
“ECEF “BONE ZE-=F ZEI"fFr “BIF¢
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAET TAET TAT AT FAT

5,361,657 5,847,757 5,034,768 705,041 130,937

(13,140) (18,463) 1,459 (8,963) (29.871)

355,861 362,736 480,292 455,448 498,919
(25,624) (26,304) (128,043) (102,414) (133,088)

RESULTS E4

Revenue Wi

(Loss) profit for the year attributable to AARHEBNELAEE
owners of the Company (B538) BF

ASSETS AND LIABILITIES BEHRERE

Total assets BEE

Total liabilities =l

Net assets BEEFE

330,237 336,432 352,249 353,034 365,831

* The result for each of the year from 2021 to 2022 have not been re-presented for ~ * BMERSEE S -MEA=+tHIEFEZBRIEREE

the discontinued operation for the year ended 30 June 2024.
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