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

F8 ENTERPRISES (HOLDINGS) GROUP LIMITED
F8 &R (ZER)EEARAF

(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 8347)

ANNOUNCEMENT OF INTERIM RESULTS
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

The board (the “Board’) of directors (the “Directors’) of F8 Enterprises (Holdings) Group
Limited (the “Company”) is pleased to announce the unaudited results of the Company for
the six months ended 30 September 2025. This announcement, containing the full text of the
2025/2026 interim report of the Company, complies with the relevant requirements of the
Rules (the “GEM Listing Rules”) Governing the Listing of Securities on GEM of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange’) in relation to information
to accompany preliminary announcement of interim results. Printed version of the
Company’s 2025/2026 interim report will be delivered to the shareholders of the Company
and available for viewing on the Stock Exchange website at www.hkexnews.hk and of the
Company at www.f8.com.hk in due course.

By order of the Board
F8 Enterprises (Holdings) Group Limited
Fong Chun Man
Chairman and Executive Director

Hong Kong, 26 November 2025

As at the date of this announcement, the executive Directors of the Company are Mr. FONG
Chun Man, JP, Ms. LO Pui Yee and Mr. CHAN Chi Fai; and the independent non-executive
Directors of the Company are Mr. CHUI Chi Yun, Robert, Dr. LUK Che Chung, JP and
Mr. WANG Anyuan.

This announcement, for which the Directors of the Company collectively and individually
accept full responsibility, includes particulars given in compliance with the GEM Listing
Rules or the purpose of giving information with regard to the Company. The Directors of the
Company, having made all reasonable enquiries, confirm that to the best of their knowledge
and belief the information contained in this announcement is accurate and complete in all
material respects and not misleading or deceptive, and there are no other matters the
omission of which would make any statement herein or this announcement misleading.

This notice will remain on the “Latest Listed Company Announcements” page of the website
of Stock Exchange at www.hkexnews.hk for at least 7 days from the date of its posting. This
notice will also be published on the Company’s website at www.f8.com.hk.



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

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

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

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

This report, for which the directors (the “Directors”) of F8 Enterprises
(Holdings) Group Limited (the “Company”) collectively and individually
accept full responsibilities, 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 and its subsidiaries (together
the “Group”). The Directors, having made all reasonable enquiries,
confirm that, to the best of their knowledge and belief, the information
contained in this report is accurate and complete in all material
respects and not misleading or deceptive, there are no other matters
the omission of which would make any statement herein or this report
misleading.
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Highlight
e

The Group recorded a revenue of approximately HK$134.7 million for
the six months ended 30 September 2025, representing a decrease of
approximately HK$49.2 million or 26.8% as compared to the six months
ended 30 September 2024.

The Group recorded a net profit of approximately HK$3.5 million for
the six months ended 30 September 2025, as compared to the Group’s
net profit of approximately HK$1.9 million for the six months ended 30
September 2024.

The Group recorded a net profit of approximately HK$3.5 million for
the six months ended 30 September 2025, representing an increase of
approximately HK$1.6 million or 84.2% as compared to the six months
ended 30 September 2024. The increase was mainly due to (i) decrease
in cost of sales and (ii) decrease in other operating expenses.

The board of Directors of the Company (the “Board”) does not
recommend the payment of any dividend for the six months ended 30
September 2025.
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The Board is pleased to announce the unaudited condensed ZEEEMAEHAEEEZE2025F9H30H
consolidated interim results of the Group for the six months ended 30  1E/NEA ([HREPE ) HRCEZERES
September 2025 (the “Reporting Period”), together with the FREI¥E4E - HE[F] 2024 F R HIM AR RSB
unaudited comparative figures for the corresponding period in 2024,  LLEEFIAT :

as follows:

Unaudited Condensed Consolidated Statement of Profit or Loss and
Other Comprehensive Income

AREBERERGEEERAMEE RS X

For the six months ended 30 September 2025

HZE2025F9 A30H 1L~ EA

Six months ended

30 September
BEZ9H30HIER@EA
2025 2024
2025 £ 2024 £
Notes HK$'000 HK$'000
B 5 FET AT
(Unaudited) (Unaudited)
(REERZ) (REE2EZ)
Revenue g 3 134,677 183,928
Cost of sales $HE AR (121,992) (173,953)
Gross profit EF 12,685 9,975
Other gains and losses H b = & g5 18 5 727 3,028
Administrative expenses THAX (7,466) (7,623)
Other operating expenses H i & 38 5 X (1,544) (2,821)
Profit from operations LR 4,402 2,559
Share of result of an associate DI ENRES (680) 294
Finance costs =N 6 (272) (957)
Profit before taxation BRF AR R 7 3,450 1,896
Income tax expenses FRiEHi X 8 - -
Profit for the period HRRF 3,450 1,896
Total comprehensive income BAZEKERE
for the period 3,450 1,896
Earnings per share attributable AAREEAEEERER
to owners of the Company 10
Basic and diluted (HK cents) HA R #5E Bl 2.51 1.38
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Unaudited Condensed Consolidated Statement of Financial Position

AREGEAGSH BRI K

As at 30 September 2025 F220254 9 A30H

As at As at
30 September 31 March
2025 2025
R 2025 & 7 2025 4F
9H30H 3A31H
Notes HK$’'000 HK$'000
Nz FExT FAT
(Unaudited) (Audited)
(REEFER) (BEZz)
Non-current assets FRBEE
Property, plant and equipment L EN 11 8,509 9,482
Investment property BEME 12 12,000 12,000
Interests in an associate REE RN AR ER 17,068 17,748
Financial assets at fair value through BAFEFABRED
profit or loss TREE 14 5,589 5,589
43,166 44,819
Current assets REEE
Inventories FE 2,639 2,893
Trade receivables =Y e e 13 62,378 61,734
Prepayments, deposits and TERTHRIE - ek
other receivables H b e W 38 2,449 2,512
Amount due from an associate & Y — B B 2 A R FR0E 11,435 11,435
Pledged bank deposits BERARITER 6,156 6,156
Cash and bank balances B RIRITEH 11,984 7,607
97,041 92,337
Current liabilities REEE
Trade payables E 5 e IE 15 27,494 26,413
Accruals, other payables and JEETERM - Hih BN FIA K
deposits received [ E 6,192 4,677
Bank and other borrowings RITREALE R 16 11,557 14,552
45,243 45,642
Net current assets REBEEFE 51,798 46,695
Total assets less current liabilities EEHABERRBERE 94,964 91,514
Non-current liabilities FRBEE
Deferred tax liabilities EEHIEAE 844 844
Net assets EERE 94,120 90,670
Capital and reserves BEXREE
Share capital TN 17 13,752 13,752
Reserves et 80,368 76,918
Total equity B 94,120 90,670

Fek (BB EEERAR/ —E-RFFHRE



Unaudited Condensed Consolidated Statement of Changes in Equity
AREBELEAAGEEREDH X

For the six months ended 30 September 2025 &% 202549 A 30 B 1k /<& H

Fair value
through
other
Capital ~ comprehensive
Share Share Other  contribution income Exchange  Accumulated
capital premium reserve reserve reserve reserve losses Total
BAFEFA
EAEH Aft2E
K& R EE AR 1 et 1 EXRE b5y &5t

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FAL TATL TAL FhT TR TR TAL TAL
(Note i) (Note i) (Note iii) (Note iv) (Note v)
(G (W) (isii) (BitEiv) (FEv)

As at 1 April 2024 (Audited) 202454 R18 (BFH) 13,752 83,070 —* 24,652 (905) (1,926) (26,946) 91,697
Profit and total comprehensive BRaf k2 EREeE

income for the period - - - - - - 1,89 1,89
As at 30 September 2024 (Unaudited) R 2024%F9 A 30 (REHH) 13752 83,070 =* 24,652 (905) (1,926) (25,050) 93,593
As at 1 April 2005 (Audited) Ho05E4 R 1B (R 13,752 83,070 = 2,652 (905) (2,128) 27.771) 90,670
Profit and total comprehensive a2 EREEE

income for the period - - - - - - 3,450 3,450
As at 30 September 2025 (Unaudited) 74202559 A30 R (REHH%) 13,752 83,070 -* 24,652 (905) (2,128) (24,321) 94,120
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Unaudited Condensed Consolidated Statement of Changes in Equity
AREBELEAAGEEREDH X

For the six months ended 30 September 2025 #{Z 202549 A 30 B 1k /<& H

Notes:

(i)

(iii)

(iv)

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

Other reserve of the Group represents the difference between the total equity of
the subsidiaries and the aggregated share capital of the subsidiaries pursuant to the
reorganisation where the transfer of the subsidiaries to the Company are satisfied
by issue of new shares from the Company.

Capital contribution reserve represents the amount of the financial impact arisen
from the transfer of business from Great Wall (International) Oil Company (Sole
Proprietorship Business) to Great Wall (International) Oil Limited.

Fair value through other comprehensive income ("FVTOCI") reserve comprises the
cumulative net change in the fair value of equity investments designated at FVTOCI.
Exchange reserve comprises all foreign exchange differences arising from the

translation of the financial statements of operations outside Hong Kong.

The balance was approximately HK$8
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Unaudited Condensed Consolidated Statement of Cash Flows
AREEHPAGESEERER

For the six months ended 30 September 2025 &% 202549 A 30 B 1k /<& H

Six months ended 30 September

HBZE9A30HIEAEA
2025 2024
2025 & 2024 £
HK$'000 HK$'000
FET FET

(Unaudited) (Unaudited)
(REEER) (REEZ)

Net cash generated from operating activities # & GBI FTSIR € 558 7,644 19,301
Net cash used in investing activities KEERHFARSFE - -
Net cash used in financing activities MEEEBAREFHE (3,267) (13,289)
Net increase in cash and cash equivalents Be MBS EYRIEINFEE 4,377 6,012
Cash and cash equivalents at the beginning  Ei#FIIR & R EEY

of the period 7,607 10,452
Cash and cash equivalents at the end of HIKBRERBESEEY

the period 11,984 16,464
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Notes to the Unaudited Condensed Consolidated Financial Statements

&

For the six months ended 30 September 2025 #{Z 202549 A 30 B 1k /<& H

RECEPAGES M BHRRME

GENERAL INFORMATION

The Company was incorporated in the Cayman Islands under the
Companies Act of the Cayman Islands as an exempted company
with limited liability on 30 March 2016 and its shares are listed on
GEM of the Stock Exchange of Hong Kong Limited (the “Stock
Exchange”). The registered office of the Company is Cricket
Square, Hutchins Drive, P.O. Box 2681, Grand Cayman KY1-1111,
Cayman Islands and the principal place of business in Hong Kong
is Unit 3304, 33/F, Tower 1, Enterprise Square Five, 38 Wang
Chiu Road, Kowloon Bay, Kowloon, Hong Kong. The Company's
immediate and ultimate holding company is Grand Tycoon
Limited, a company incorporated in the British Virgin Islands
("BVI"). Grand Tycoon Limited is controlled by Mr. FONG Chun
Man, JP, a Director of the Company.

The Company is an investment holding company and its
subsidiaries are principally engaged in the business of the sale
and transportation of diesel oil and related products in Hong
Kong.

The unaudited condensed consolidated financial statements are
presented in Hong Kong dollars (“HK$"), which is the functional
currency of the Company and all values are rounded to the
nearest thousands (HK$'000), except when otherwise stated.

BASIS OF PREPARATION AND PRINCIPAL

ACCOUNTING POLICIES

(a) Basis of preparation
The unaudited condensed consolidated interim financial
statements (the “Interim Financial Statements”) have
been prepared in accordance with Hong Kong Accounting
Standard (the "HKAS") 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public
Accountants (the “"HKICPA") and the applicable disclosure
requirements of the Rules Governing the Listing of
Securities on the Stock Exchange (the "GEM Listing
Rules”).
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Notes to the Unaudited Condensed Consolidated Financial Statements

&

EREARS M B ®RRME

For the six months ended 30 September 2025 &% 202549 A 30 B 1k /<& H

2. BASIS OF PREPARATION AND PRINCIPAL
ACCOUNTING POLICIES (Continued)

12

(a)

(b)

Basis of preparation (Continued)

The unaudited condensed consolidated interim financial
information should be read in conjunction with the audited
annual financial statements included in the annual report
of the Company dated 27 June 2025 (the “2025 Annual
Report”). The accounting policies adopted are consistent
with those applied in the Group's audited annual financial
statements for the year ended 31 March 2025, which have
been prepared in accordance with Hong Kong Financial
Reporting Standards ("HKFRSs") issued by the HKICPA,
except the amendments to HKFRSs which are effective for
the financial year beginning from 1 April 2025. The adoption
of these amendments to HKFRSs has not had material
impact on the unaudited condensed consolidated interim
financial information. The Group has not early applied
the amendments to HKFRSs that have been issued by the
HKICPA but are not yet effective. Details of accounting
policies are set out in note 2(b).

The unaudited condensed consolidated financial
statements has been prepared under the historical cost
basis except for certain property and financial instruments,
which are measured at fair values at the end of each
reporting period.

Principal accounting policies

The accounting policies used in the unaudited condensed
consolidated financial statements are consistent with
those followed in the preparation of the Group's annual
consolidated financial statements for the year ended 31
March 2025.
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Notes to the Unaudited Condensed Consolidated Financial Statements

KA

EREARS M B ®|MRME

For the six months ended 30 September 2025 #{Z 202549 A 30 B 1k /<& H

2. BASIS OF PREPARATION AND PRINCIPAL
ACCOUNTING POLICIES (Continued)

(b)

Principal accounting policies (Continued)

In the current period for the six months ended 30
September 2025, the Group has applied all new
amendments to HKFRSs issued by the HKICPA that are
mandatorily effective for the accounting period beginning
on or after 1 April 2025.

HKAS 21 (Amendments) Lack of Exchangeability

The application of the new amendments to HKFRSs in the
current period has had no material effect on the amounts
reported in these condensed consolidated financial
statements and/or disclosures set out in these condensed
consolidated financial statements.

The Interim Financial Statements have not been audited
by the Company’s auditor but have been reviewed by the
audit committee of the Company (“Audit Committee”).
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Notes to the Unaudited Condensed Consolidated Financial Statements

&

For the six months ended 30 September 2025 &% 202549 A 30 B 1k /<& H

3.

14

RECEPAGES M BHRRME

REVENUE 3. W=
Disaggregation of revenue from contracts with REEFENRBENSE
customers
Six months ended
30 September
BZE9A30HLAEA
2025 2024
2025 F 2024
HK$'000 HK$'000
THET FHETT
(Unaudited) (Unaudited)
(REFEX) (REEHFER)
Type of goods BmmEE
Sales of diesel oil and related products EmRAMERIEE
Diesel oil =y 133,449 180,392
Marine diesel oil i FA 420 - 2,849
Lubricant oil BEabi= 1,228 687
Total s 134,677 183,928
Timing of revenue recognition Wy 228 R SR Y R
A point in time F— B[ B 134,677 183,928
SEGMENT INFORMATION 4. 7HEHR

The information reported to the directors, who are the chief
operating decision-makers, for the purpose of resource
allocation and assessment of performance does not contain
discrete operating segment financial information and the
directors reviewed the financial results of the Group as a whole.
Accordingly, only entity-wide disclosures and geographic
information are presented.
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Notes to the Unaudited Condensed Consolidated Financial Statements

AREGEHRRSMBHRRME

For the six months ended 30 September 2025 #{Z 202549 A 30 B 1k /<& H

4,

SEGMENT INFORMATION (Continued)
Geographical information

The Group’s continuing operation is located in Hong Kong
during the six months ended 30 September 2025 and six months
ended 30 September 2024. The Group's revenue from external
customers based on the location of customers are detailed

4,

7 B E B ()

2 E ¥
HE2025F9A30HIENEAREZE
2024F9 A30H LEAEA  AEEMNF
BICEEBNNESD - NEBIRE N
ERFNRFZEEPNME MM T

below:
Six months ended
30 September
BZEZ9H30HLA<EA
2025 2024
2025 2024 F
HK$'000 HK$'000
THET FET
(Unaudited) (Unaudited)
(REEX) (REEER)
Hong Kong BB 134,677 183,928
Information about major customers EBEXEREFNEH

Revenues from customers contributing over 10% of the total
revenue of the Group during the reporting periods are as follows:

RBEHE  TPERMEARE B KRS
HEiB10% MR T -

Six months ended

30 September
HBZE9A30RIEAEA
2025 2024
2025 & 2024 £
HK$'000 HK$'000
FHExT T
(Unaudited) (Unaudited)
(REEZR) (REEZ)
Customer A’ EEA 25,615 31,347
Note: 5T

1 Revenue from sale of diesel oil and related products in Hong Kong.

F8 b

1 KB E BRI R AR G E R

(B EEERAR/ —E-AFHHRE 15



Notes to the Unaudited Condensed Consolidated Financial Statements

ARBLEAGRS B RRME

For the six months ended 30 September 2025 &% 202549 A 30 B 1k /<& H

5. OTHER GAINS AND LOSSES 5. Hnlha RE#B
Six months ended
30 September
BZEZ9H30HIEAEA

2025 2024
2025F 2024 £
HK$'000 HK$'000
FET T
(Unaudited) (Unaudited)
(REEER) (REEEZ)
Interest income LB A 1 3
Rental income from diesel vehicle RELMEMES A - 26
Rental income from investment property KEREMENHES WA 222 -
Shipping fee income BEBERA 489 996
Sundry income, net HMIEIW A FRE 15 2,003
727 3,028
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Notes to the Unaudited Condensed Consolidated Financial Statements

ARBLEAGSMBRRME

For the six months ended 30 September 2025 #{Z 202549 A 30 B 1k /<& H

6. FINANCE COSTS 6. BEKA
Six months ended
30 September
BZE9H30HIEAEA
2025 2024
2025 2024 F
HK$'000 HK$'000
THET FET
(Unaudited) (Unaudited)
(REBEX) (REEER)
Interest expenses on bank HRAT I B A S R EY
and other borrowings BRI 272 772
Interest expenses on lease HEBGBHNFERX
liabilities - 185

272 957

Fek (BB EEERAR/ —E-RFFHRE 17



Notes to the Unaudited Condensed Consolidated Financial Statements

RECEPAGES M BHRRME

&

For the six months ended 30 September 2025 &% 202549 A 30 B 1k /<& H

7. PROFIT BEFORE TAXATION

18

7. BRBLATRF

Six months ended

30 September
BZEZ9H30HLA<EA
2025 2024
2025 F 2024 5F
HK$'000 HK$'000
THET FET
(Unaudited) (Unaudited)
(REEX) (REEER)
Profit before taxation HA 9 BR Bi A g A
for the period has been 2R T3
arrived at after charging: BHE:
Directors’ emoluments EEH N 1,698 1,645
Other staff costs: Hith 8 TAA :
— Salaries and other benefits — H© LHAER] 4,300 3,817
— Retirement benefits — RIKEFE 8
scheme contributions 172 150
4,472 3,967
Auditors’ remuneration % B A Er B 250 300
Cost of inventories recognised R AR ZWFERA
as expenses 118,823 170,520
Depreciation of property, M BERBBETE
plant and equipment
— Cost of sales — HEMA 920 953
— Administrative expenses — THAX 53 2
973 955
Expenses relating to short-term leases HEAHEFHENAX 208 214
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Notes to the Unaudited Condensed Consolidated Financial Statements

&

For the six months ended 30 September 2025 #{Z 202549 A 30 B 1k /<& H

8.

RECEPAGES M BHRRME

INCOME TAX EXPENSES

Under the two-tiered profits tax rates regime, the first HK$2
millions of assessable profits of qualifying corporations will be
taxed at 8.25%, and assessable profits above HK$2 millions will
be taxed at 16.5%. Hong Kong Profits Tax is calculated at 16.5%
on the estimated assessable profit for both periods.

No provision for Hong Kong Profits Tax has been made for the
six months ended 30 September 2024 and 2025 as the Group has
no assessable profits arising in Hong Kong or taxable profits were
wholly absorbed by estimated tax losses brought forward.

DIVIDENDS

The Board does not recommend a payment of any dividend for
the six months ended 30 September 2025 (six months ended 30
September 2024: Nil).

F8 b

8.

FreBipx

BEFEHAAS 2B KREEE2E
B 7 7T 40 8 3R Bk 0 B R 5.8.25% -
#8382 E B TR R B F M B A
16.5% * % M B B0 2 & 7 15 BLAR 1%
(i T BB SR BLM AR 16 5% B R H -

AR AEEMENEBEERRRET
W FEFREFE 2B AERI T
TE 548 - B 4 B = 2024 F ] 2025
F9HA30BIENEAZEEFEHEL
B -

Hﬁl%\
BEQTEBRNBE202549A30H
b {E A (2202499 A308 1< 18
A+ 8) ERE -
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Notes to the Unaudited Condensed Consolidated Financial Statements

ARECEHRAGRS M B RRME

For the six months ended 30 September 2025 &% 202549 A 30 B 1k /<& H

10. ZR AR
ADTEE AR TRERRBERF
T RA T BB -

10. EARNINGS PER SHARE

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

20

data:
Six months ended
30 September
BZE9A30A LKA
2025 2024
2025 2024 F
HK$’'000 HK$'000
TET FET
(Unaudited) (Unaudited)
(REER) (RE&ER)
Earnings 2R
Profit/(loss) for the period attributable ATESREAREE
to owners of the Company for the BB R A
purpose of basic and diluted RPN
earnings per share HMsF, (Ei8) 3,450 1,896
‘000 ‘000
T iR TR
Number of shares KROEE
Weighted average number of ordinary AEGRERER
shares for the purpose of calculation FOR=R =N
basic earnings per share hniEF 5 8 137,520 137,520

Diluted earnings per share for both periods were the same as

the basic earnings per share as there was no potential ordinary

shares in issue for both periods.
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Notes to the Unaudited Condensed Consolidated Financial Statements

AREGEHRRSMBHRRME

For the six months ended 30 September 2025 #{Z 202549 A 30 B 1k /<& H

11. MOVEMENTS IN PROPERTY, PLANT AND 1. Y% BERRBENEE
EQUIPMENT
During the reporting period, there was no addition and disposal RB|ERAN TEIEREEDE K
of the property, plant and equipment (six months ended 30 B KR (i E2024%F9 A308 1k /<1
September 2024: Nil). A:m|) o
12. INVESTMENT PROPERTY 12. REYHE
Fair value
AFE
HK$'000
FRET
As at 1 April 2025 (Audited) and R20255F4 418 (8EZ) &
30 September 2025 (Unaudited) 20259 A30 A CGRE&EZ) 12,000
The Group's investment property was held for the purpose REBREMERENIEEMRR - E
of capital appreciation and generating rental income and are FHSWA  REAATFERELGSE -
measured using the fair value model and are classified and BEOERARBREWSE - R2025F9
accounted for as investment properties. The fair value of the A308 AEEREMEATERES
Group's investment property as at 30 September 2025 was BT EEKB2EHAUERKAYE
determined by the Directors. The valuation performed by the EAT B EIT(AE -

Directors was made by reference to recent market prices for
properties in the similar locations and conditions.

The Group's investment property has been pledged to secure REBENREMECHEERER - UEREXR
the Group's borrowings. EEER -

Fek (BB EEERAR/ —E-RFFHRE 21



Notes to the Unaudited Condensed Consolidated Financial Statements

ARECEHRAGRS M B RRME

For the six months ended 30 September 2025 &% 202549 A 30 B 1k /<& H

13. TRADE RECEIVABLES 13. EZ EWRIE
As at As at
30 September 31 March
2025 2025
#2025 F 72025 F
9H30H 3A31H
HK$'000 HK$'000
FET FET
(Unaudited) (Audited)
(REERZ) (=)
Trade receivables Z 5 EIE 78,408 77,764
Less: allowance for expected credit loss ~ Jil : THEIEEEIE ([FAHEE

("ECL") B8 ) B (16,030) (16,030)
62,378 61,734

(a) Ageing analysis (a) BRERZD AT

The following is an ageing analysis of trade receivables,
presented based on the invoice date at the end of the
reporting periods:

ATARBERRLZERAHZ
5|8 B 5 e WK IR BR e D AT

As at As at

30 September 31 March

2025 2025

R 2025 £ #2025 4F

9H30H 3H31H

HK$’'000 HK$'000

FTER FHET

(Unaudited) (Audited)

(REFEX) (&)

Within 30 days 30BA 19,891 16,059
31 to 60 days 31E60H 13,863 20,601
61 to 90 days 61£290H 9,870 4,049
91 to 120 days 91&120H 4,687 -
121 to 150 days 1212150H 4,240 4,626
Over 150 days 150 B A £ 25,857 32,429
78,408 77,764

The Group's average credit term with its customers is, in
general, 3 days to 150 days. The Group seeks to maintain
strict control over its outstanding receivables. Overdue
balances are reviewed regularly by senior management.
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Notes to the Unaudited Condensed Consolidated Financial Statements

KA

EREARS M B ®|MRME

For the six months ended 30 September 2025 #{Z 202549 A 30 B 1k /<& H

13. TRADE RECEIVABLES (Continued)

(b)

ECL assessment on trade receivables

Credit evaluations are performed on all customers requiring
credit terms. These evaluations focus on the customer'’s
past history of making payments when due and current
ability to pay, and take into account information specific to
the customer as well as to the economic environment.

The Group's exposure to credit risk is influenced mainly
by the individual characteristics of each customer and
therefore significant concentrations of credit risk primarily
arises when the Group has significant exposure to individual
customers.

In order to minimise the credit risk, the management 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. In addition, the management reviews
the recoverability of each trade receivable at the end of
each reporting period to ensure that adequate allowance
for ECL are made for irrecoverable amounts. The Group
applies simplified approach on trade receivables to provide
for the ECL prescribed by HKFRS 9. The Group measures
loss allowances for trade receivables at an amount equal to
lifetime ECL, which is calculated using a provision matrix.
As the Group's historical credit loss experience does not
indicate significantly different loss patterns for different
customer segments, the loss allowance based on past due
status is not further distinguished between the Group's
different customer bases.

Trade receivables are written off when there is no
reasonable expectation of recovery. Indicators that there
is no reasonable expectation of recovery include, amongst
others, the failure of a debtor to engage in a repayment
plan with the Group, and a failure to make contractual
payments for a period greater than agreed contract terms.

The management monitored the financial background
and creditability of those debtors on an ongoing basis.
The Group seeks to minimise its risk by dealing with
counterparties which have good credit history. Majority
of the trade receivables that are not yet past due have
no default payment history. In this regard, the directors
consider that the Group's credit risk is significantly reduced.

13. EZEWFE @)

(b)

EZRURENHEREERE
RET
HREERMEERMNTRE
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AREEREEERR  BEECZ
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HE R FE R S HF U 2 36 B (E 75 SR X
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AR ERIBE L R AN TR E
EEEEE - AEBEERBLER
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For the six months ended 30 September 2025 &% 202549 A 30 B 1k /<& H

14. FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

24

14. %’A$EE‘I‘AE§E’9$E§§

As at As at
30 September 31 March
2025 2025
2025 F R 20254
9H30H 3H31H
HK$’'000 HK$'000
FHERT TET
(Unaudited) (Audited)
(REER) (& EZ)
Key management personnel life FTEEBABASRE (M)
insurance policies (note) 5,589 5,589
Analysed for reporting purposes as: HERBHONE
Non-current assets ERBEE 5,589 5,589

Note: The Group entered into life insurance policies with insurance companies

to insure against the death and permanent disability of executive director.
Under the policy, the beneficiary and policy holder are the Company, Great
Wall (International) Oil Limited, a wholly owned subsidiary of the Company,
and the total insured sum is approximately US$3,150,000 (as at 31 March
2025: US$3,150,000) (equivalent to HK$24,570,000 (as at 31 March 2025:
HK$24,570,000)). The contracts will be terminated on the occurrence of the
earliest of the death of the key management personnel insured or other
terms pursuant to the contracts. The total insurance premium paid at the
inception of the policy was approximately US$768,000 (as at 31 March 2025:
US$768,000) (equivalent to approximately HK$5,990,000 (as at 31 March 2025:
HK$5,990,000)). The total initial premium charge paid was approximately
US$38,000 (equivalent to approximately HK$309,000). The Group may
request a surrender of the contracts at any time and receive cash back based
on the cash value at the date of withdrawal, which is determined by the gross
premium paid at inception plus accumulated guaranteed interest earned and
minus insurance premium charged. A guaranteed interest rate for the first
five years ranges from 4.10% to 4.25% per annum applied to the contracts,
followed by the a minimum guaranteed interest rate of 2% per annum for the
following years until termination. The fair value is based on redemption value
quoted by the insurance companies.
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AREGEHRRSMBHRRME

For the six months ended 30 September 2025 #{Z 202549 A 30 B 1k /<& H

15. TRADE PAYABLES 15. EZENRIE
As at As at
30 September 31 March
2025 2025
2025 #2025 4
9H30H 3A31H
HK$'000 HK$'000
FHERT THET
(Unaudited) (Audited)
(REER) (& EZ)
Trade payables 2 Z R FIE 27,494 26,413

The average credit term from suppliers is up to 3 to 90 days. The

HEBETHOFEEERNRIEAR -

following is an ageing analysis of trade payables presented based AT AEBRREARIGREZEQHINNE
on the invoice date at the end of the reporting period: S IEN AR DT ¢

As at As at
30 September 31 March
2025 2025
12025 F 7 2025 F
9H30H 3A31H
HK$'000 HK$'000
FET T T
(Unaudited) (Audited)
(REEER) (K& &EZ)
Within 30 days 30K 7,466 8,550
31 to 60 days 312 60H 7,857 8,308
61 to 90 days 61290H 2,106 315
Over 90 days im0 H 10,065 9,240
27,494 26,413
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For the six months ended 30 September 2025 &% 202549 A 30 B 1k /<& H

16. BANK AND OTHER BORROWINGS

26

16. SRITREMER

As at As at
30 September 31 March
2025 2025
#2025 F 7 2025 6
9H30H 3A31H
HK$'000 HK$'000
FTHERT TET
(Unaudited) (Audited)
(REER) (R&E=Z)
Secured bank borrowings (Note (i)) BHERIRITE R (B EEG) 10,866 12,513
Secured other borrowings (Note (ii)) B R A 8 30 (B 5L (1)) 691 2,039
11,557 14,552
Carrying amount repayable: FEERMREE :
On demand or within one year and REXRIBRBBEMTEA
shown under current liabilities R—FRNER 11,557 14,552

Notes:

(i)

At 30 September 2025, term loan of HK$3,562,000 (at 31 March 2025:
HK$4,750,000) is interest bearing at 1.5% per annum above 1-month HIBOR,
secured by investment property and pledged bank deposits of the Group,
guaranteed by the Company and maturing in March 2027. At 30 September
2025, the effective interest rate of the term loan was 5.46% (as at 31 March
2025: 5.46%) per annum.

At 30 September 2025, term loan of HK$7,304,000 (at 31 March 2025:
HK$7,763,000) is interest bearing at 3.00% (2024: 3.63%) per annum,
guaranteed by the HKMC Insurance Limited and Mr. FONG Chun Man, JP
and maturing in October 2032.

At 30 September 2025, installment loan of HK$691,000 (at 31 March 2025:
HK$2,039,000) is interest bearing at 1% per annum above HK$ prime rate as
determined by the lender, guaranteed by the Company, Mr. FONG Chun
Man, JP and HKMC Insurance Limited and maturing in December 2025. At
30 September 2025, the effective interest rate of the installment loan was
6.75% (at 31 March 2025: 6.75%) per annum.
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EREARS M B ®|MRME

For the six months ended 30 September 2025 #{Z 202549 A 30 B 1k /<& H

17.

SHARE CAPITAL 17. B
Number of Share
shares Capital
RH&E @S
HK$'000
THET
Ordinary shares of HK$0.1 each BREEIBITH T B
(as at 30 September 2025: HK$0.1 each) (FA2025% 9 A30H :
BREEO0ET)
Authorised: EE
Ordinary shares as at 31 March M20254 3 A31 8 « 20254
2025, 1 April 2025 and 4418 k202549 A30 B &)
30 September 2025 LB 200,000,000 20,000
Number of Share
shares Capital
RH&HE @S
HK$'000
THERT
Ordinary shares of HK$0.1 each BREEC1 ALK T Mk
(as at 30 September 2025: HK$0.1 each) (F22025% 9 A30H :
BREEO0ET)
Issued and fully paid: ERITRAE:
As at 31 March 2025, 1 April 2025 and M2025F3H318
30 September 2025 2025F4 18 &
20259 H30H 137,520,190 13,752
FerR¥ (BB EMAERRAR/ T -_RAFPHRE 27
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For the six months ended 30 September 2025 &% 202549 A 30 B 1k /<& H

18. FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS

Fair value of the Group’s financial assets and financial liabilities

that are measured at fair value on a recurring basis.

The fair value of financial assets and financial liabilities are

determined as follows:

(i)

The fair value of financial assets and financial liabilities with
standard terms and conditions and traded in active markets
are determined with reference to quoted market bid prices
and ask prices respectively, and

The fair value of other financial assets and financial liabilities
are determined in accordance with generally accepted
pricing models (e.g. discounted cash flow analysis using
observable and/or unobservable inputs).

The Company uses the following hierarchy for determining and

disclosing the fair values of financial instruments:

i)

(i)

(i)

28

Level 1 fair value measurements are those derived from
quoted prices (unadjusted) in active markets for identical
assets and liabilities.

Level 2 fair value measurements are those derived from
inputs other than quoted prices included within Level 1 that
are observable for the asset or liabilities, either directly (i.e.
as prices) or indirectly (i.e. derived from prices).

Level 3 fair value measurements are those derived from
valuation techniques that include inputs for the asset or
liability that are not based on observable market data
(unobservable inputs).
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For the six months ended 30 September 2025 #{Z 202549 A 30 B 1k /<& H

18. FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)

Fair value of the Group's financial assets are measured at fair
value on a recurring basis.

Fair value as at

18. €@ T EMAFEFE &

AEBEMSRAEATEDEEHME
EUATFEE -

AFE
As at As at
30 September 31 March Fair value  Valuation Techniques  Significant
Financial assets 2025 2025 hierarchy  and key inputs unobservable inputs
#2025 F R 20255 RERTREE
THEE 9A30R 3A3HE ATVEER BAHE EXAFTBEGAYE
HK$'000 HK$'000
TER TR
(Unaudited) (Audited)
(REER) (B&%)
Financial assets at
fair value through
profit or loss:
RAFERF ABRN
— Key management 5,589 5,589 Level 2 Quoted redemption N/A
personnel life value by insurance
insurance policies company
—FEEBABASRE 28 RRLORMBHELDERE T~ER

The Directors consider that the carrying amounts of the Group's
financial assets and financial liabilities carried at amortised
cost were not materially different from their fair values at 30
September 2025 and 31 March 2025.
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ARECEHRAGRS M B RRME

For the six months ended 30 September 2025 &% 202549 A 30 B 1k /<& H

19. PLEDGE OF ASSETS 19. EEEH
At the end of the reporting period, the following assets with the RBEHRR  EBRUATREBEEEER
carrying amounts have been pledged to secure loan facilities of A UREAKRESEREE
the Group:
As at As at
30 September 31 March
2025 2025
72025 F A 2025 £
9H30H 3HA31H
HK$’'000 HK$'000
THET FET
(Unaudited) (Audited)
(REER) (&%)
Financial assets at fair value through BAVEFABEENEREE
profit or loss
— Key management personnel life —FEEBABATRE
insurance policies 5,589 5,589
Investment property WEME 12,000 12,000
Pledged bank deposits EEARITIER 6,156 6,156
Motor vehicles RE - -
Oil barges S B M - 9,004
23,745 32,749
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AREGEHRRSMBHRRME

For the six months ended 30 September 2025 #{Z 202549 A 30 B 1k /<& H

20. CONNECTED TRANSACTIONS AND 20. BERZGREXBEHAIRS
MATERIAL RELATED PARTY TRANSACTIONS
Save as disclosed in elsewhere in the unaudited condensed BRAKEZEREES M B RERE MM
consolidated financial statements, the Group had also entered FIREEN  RIMEHHE AEEE
into the following connected transactions and material related RIVATHERS RERBM TR

party transactions during the reporting period:

(@) Connected and related party transactions (a) BAERBEAIRS
Six months ended
30 September
HZ9H30HIEAEA
Name of party Nature of transaction 2025 2024
B EB REME 2025 F 2024 F
HK$'000 HK$'000
THET FHET
(Unaudited) (Unaudited)
(REEX) (REEZR)
Jet Good Limited ("Jet Good”) (Note) Rental expenses 180 180
H=HR AR ([EF]) (M) HERZ
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Notes to the Unaudited Condensed Consolidated Financial Statements

ARECEHRAGRS M B RRME

For the six months ended 30 September 2025 &% 202549 A 30 B 1k /<& H

20. CONNECTED TRANSACTIONS AND 20. BERZREXKBH LIRS (&)

MATERIAL RELATED PARTY TRANSACTIONS

(Continued)

(b) Connected and related party balances (b) BAEREAHS &tk
As at As at
30 September 31 March
2025 2025
72025 F A 2025
9H30H 3H31H
Name of the party Nature of balance HK$'000 HK$'000
L R XEME FET TET
(Unaudited) (Audited)
(REERK) (B FEZ)
Jet Good (Note) Prepayments 323 132
= (&) TRt /IR
Deposits 442 442
®re
Note: Mr. FONG Chun Man, JP, an executive director and ultimate ek : AR ITESRERIERBRES
controlling shareholder of the Company, has beneficial interests in BXEE A FHTRYFTHEE
Jet Good. Hence, Jet Good is related company and connected entity wmiEm o Bt ARIBEGEM £ R Al
of the Company under Chapter 20 of the GEM Listing Rules. F20% YT RADQANEH DA
N AR o
(c) Personal guaranteed and securities provided by () HFEEBEASRHNBEAR
key management personnel REEH
As at 31 March 2025 and 30 September 2025, Mr. FONG M2025%F 3 H31H Kk2025F9H
Chun Man, JP, an executive director of the Company 0H  ARBATEEFTH AN
provides personal guarantee and life insurance policies of B X P REEARRRR
insured sum amounted to US$2,600,000 which Mr. FONG % /32,600,000 3% 7T 89 A TR R AR
Chun Man, JP is the insured person as securities for loan B(HEXSRE XA FHLRIR
facilities granted to the Group. AN ERAEEERERREN
A -
(d) Compensation of key management personnel (d EEEEAENHE

The Directors of the Company are identified as key
management members of the Group and the compensation
of Directors and key management personnel during the
reporting period is set out in Note 7.
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BUSINESS REVIEW

The Group principally carries on the business of sale and transportation
of diesel oil and related products in Hong Kong. The Group also
supplies marine diesel oil used for construction vessels and lubricant
oil used for construction machinery and vehicles. Most of the Group's
customers are construction companies which require diesel oil to
operate their construction machinery and vehicles. The Group had
a fleet of eight diesel tank wagons of various capacity, a marine oil
barge, a vessel and a tug as at 30 September 2025.

The Group's strategic objective is to strengthen its established market
position in the Hong Kong diesel oil and marine diesel oil industry. This
will enable the Group to generate profits and investment returns for
the Company's shareholders, as well as drive sustainable growth in the
future. To achieve this objective, the Group will deploy more resources
towards talent recruitment and strengthening its business development
and marketing strategy for the diesel oil segment.

Sale and transportation of diesel oil and related products
business

The Group's revenue decreased by approximately 26.8% from
approximately HK$183.9 million for the six months ended 30
September 2024 to approximately HK$134.7 million for the six months
ended 30 September 2025, revenue from diesel oil, marine diesel oil
and lubricant oil represented 99.1%, Nil and 0.9% of the Group's total
revenue, respectively.

For the six months ended 30 September 2025, the Group's net profit
increased by approximately 84.2% from approximately HK$1.9 million
for the six months ended 30 September 2024 to approximately HK$3.5
million for the six months ended 30 September 2025, which is mainly
attributable to (i) decrease in cost of sales and (ii) decrease in other
operating expenses.

INDUSTRY REVIEW AND PROSPECTS

The Hong Kong economy demonstrated strong performance in the
third quarter of 2025, fueled by a continued increase in exports and
sustained growth in domestic demand. According to preliminary
estimates, real GDP rose by 3.8% compared to the previous year, an
improvement from the 3.1% growth recorded in the prior quarter.
Looking forward, we anticipate continued solid growth in the Hong
Kong economy for the remainder of 2025. This optimism extends to the
market trends for diesel oil and marine diesel oil sales in Hong Kong.

* The English translation of name is for identification purpose only. The official names

of these entities are in Chinese.
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INDUSTRY REVIEW AND PROSPECTS (Continued)

This optimism is primarily due to the stable and high levels of
investment in public infrastructure projects, such as the railway
network expansion and the development of the Northern Metropolis.
However, the Directors will continue to closely monitor and manage
any associated risks. To this end, the Group will deploy more resources
towards talent recruitment and strengthening its business development
and marketing strategy for the diesel oil segment. Furthermore, the
Group will proactively seek out potential business opportunities
that can broaden its sources of income and enhance value for its
Shareholders.

FINANCIAL REVIEW

Revenue

The Group's revenue decreased by approximately HK$49.2 million or
approximately 26.8% from approximately HK$183.9 million for the six
months ended 30 September 2024 to approximately HK$134.7 million
for the six months ended 30 September 2025.

Revenue from the sale of diesel oil, marine diesel oil and lubricant oil
accounted for approximately HK$133.4 million, Nil and HK$1.3 million,
representing approximately 99.1%, Nil and 0.9%, respectively, of the
Group's total revenue for the six months ended 30 September 2025.
For the six months ended 30 September 2024, the revenue from the
sale of diesel oil, marine diesel oil and lubricant oil accounted for
approximately HK$180.4 million, HK$2.8 million and HK$0.7 million,
representing approximately 98.0%, 1.6% and 0.4%, respectively, of the
Group's total revenue. The decrease of the sale of diesel oil was mainly
due to the decrease in selling price of diesel oil during the six months
period ended 30 September 2025.
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FINANCIAL REVIEW (Continued)

Cost of sales

Cost of the sale and transportation of diesel oil and related products
business primarily consists of diesel oil costs, marine diesel oil costs,
lubricant oil costs, direct labour costs and depreciation. The purchase
cost for the diesel oil, marine diesel oil costs and lubricant oil costs
depends on the domestic purchase price offered by the Group's oil
suppliers, with reference to the price indices such as Europe Brent spot
crude price. For the six months ended 30 September 2025, the Group's
cost of the sales was approximately HK$122.0 million, representing a
decrease of approximately 29.9% from approximately HK$174.0 million
for the six months ended 30 September 2024.

Gross profit and gross profit margin

The gross profit represented the Group's revenue less cost of sales.
The Group's gross profit increased by approximately HK$2.7 million
from approximately HK$10.0 million for the six months ended 30
September 2024 to approximately HK$12.7 million for the six months
ended 30 September 2025. The Group's gross profit margin were
stable at 5.4% and 9.4% for the six months end 30 September 2024 and
2025, respectively.

Profit for the period

For the six months ended 30 September 2025, the Group's net profit
increased by approximately 84.2% from approximately HK$1.9 million
for the six months ended 30 September 2024 to approximately HK$3.5
million for the six months ended 30 September 2025. The Group
recorded a net profit margin of approximately 2.6% for the six months
ended 30 September 2025, as compared to a net profit margin of
approximately 1.0% for the six months ended 30 September 2024. The
profit of the Group was mainly due to (i) decrease in cost of sales; and
(i) decrease in other operating expenses for the six months ended 30
September 2025.
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Bt 7 B BE ()

HER XK
KARAEEREEREHEGKNATER
FELEHA AR « M A LM AN ~ BB R A AN
EEYSTIRARITE - %8 MAEH RS
A RBAABRR A EE BB EERE
HEEMREE  WE2EENG GHERB
REEBERSERER #HE2025949H30H
IERNEAR AEEMNHEEXNAYNAE12208
BAL BEHE2024F9A308 1EAEA L
1740 BB TTH A #)29.9% o

EFREFNZE
TAEAEENREREHEEXNR - AEH
WEFMBEE2024F9H830H EXNEALD
10.0B BB T ML 2.7 B BB TEEZ 2025
FOHNBIEABEALNI2ZIBEEB T A&
B 8 E F R L & 2024 9F K 202549 A 30 B
LIEAE R S BIFEE R 5.4% %.9.4% °

HrRF

B E2025F9H30H IENEA - NEB AL
FAHEZE2024F9A30B XA A L1987
BB LI INA842%EH £ 202549 A30H
IEABEAL3ISEESIT - B E 202549 A30
BIEAEA  AEBESESMEFEL26% -
& 2= 202449 A 30 B 1k /<1 A B 8% 15 4%
FIEA1.0% REBSSEFNEFEHREE
202599 A30 8 1L/ A () #8& ik AR 2
R () Bt ERS D -

(BROEMERRAR/ T _RAFPHRE 35



Management Discussion and Analysis

EEENWR DN

LIQUIDITY AND CAPITAL RESOURCES

Financial Resources and Liquidity

The Group finances its operations through cash generated from
interest-bearing bank borrowings. The Group recorded net current
assets of approximately HK$51.8 million as at 30 September 2025 (as at
31 March 2025: approximately HK$46.7 million).

As at 30 September 2025, the Group's current assets amounted to
approximately HK$97.0 million (as at 31 March 2025: approximately
HK$92.3 million) and the Group's current liabilities amounted to
approximately HK$45.2 million (as at 31 March 2025: approximately
HK$45.6 million). Current ratio was approximately 2.1 as at 30
September 2025 (as at 31 March 2025: 2.0). Current ratio is calculated
based on total current assets at the end of the period divided by total
current liabilities at the end of the period.

GEARING RATIO

As at 30 September 2025, the interest-bearing borrowing facilities
of the Group amounted to approximately HK$11.6 million (as at 31
March 2025: HK$14.6 million) and approximately HK$28.5 million (as
at 31 March 2025: HK$28.5 million) of the revolving borrowing facilities
available to the Group was unutilised.

The bank and other borrowings were denominated in Hong Kong
dollars at interest rates of the range from 3.0% to 6.75% per annum
for the six months ended 30 September 2025 (as at 31 March 2025:
ranging from 3.0% to 6.75% per annum). As at 30 September 2025,
the bank and other borrowings of the Group were secured by the
corporate guarantee, bank deposits, investment property, HKMC
Insurance Limited, key management personal life insurance and
personal guarantee from Mr. Fong.

Gearing ratio was approximately 12.3% as at 30 September 2025 (as at
31 March 2025: 16.0%) which was calculated based on the total debt at
the end of the period divided by total equity at the end of the period.

CAPITAL STRUCTURE

For the six months ended 30 September 2025, the capital structure
of the Group consisted of equity attributable to the owners of the
Company of approximately HK$94.1 million (as at 31 March 2025:
HK$90.7 million). The share capital of the Group only comprises of
ordinary shares.
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CAPITAL STRUCTURE (Continued)

There has been no material change in the share capital structure of the
Company during the six months ended 30 September 2025.

FOREIGN CURRENCY EXPOSURE RISKS

The Group operates mainly in Hong Kong and is exposed to foreign
exchange risk arising from various currency exposures, primarily
with respect to the sale of lubricant oil settled in Renminbi. Foreign
exchange risk arises when future commercial transactions, recognised
assets and liabilities are denominated in a currency that is not the
group entities’ functional currency. The Group however did not engage
in any derivative agreements and did not commit to any financial
instrument to hedge its foreign exchange exposure during the six
months ended 30 September 2025.

TREASURY POLICIES

The Group has adopted a prudent financial management approach
towards its treasury policies and thus maintained a healthy liquidity
position throughout the six months ended 30 September 2025.
The Group strives to reduce exposure to credit risk by performing
ongoing credit assessments and evaluations of the financial status of
its customers. To manage liquidity risk, the Board closely monitors the
Group's liquidity position to ensure that the liquidity structure of the
Group's assets, liabilities and other commitments can meet its funding
requirements from time to time.

F8 1 %

BB =)
BE2025F9A30RIEANMEA  ARBEEAR
RBAULBEAEE -

ShEE [ B

AEBEIEAEEBLE VTEKRSESER
BaFTol FAINERE EBHEUAARBELEE
WEBHIEE BEARAKREERS CHERE
ERABENEBREENREBUINEE
FHER - RS HIRINERR - AW REZE
20259 A30B IEAER  REBI R HF R
EETETIEHHELABET LENEeRTA
LA 5 5 N P LB o

ERBER

AEBCDHEEKREEDNBENTBER
F it MR E = 20259 A30H LA A &
FHIR N B UEREENO RS ESHKNR
REBR DB BIFEETHEE T UK
HMEEFPHPBRABREEERR - £EE
HBESRR EFeTUERNINEENR
BESRN  UWHERAKEEEE BERE
HEENRBDESEETREHETHNES

2K -

(BROEMERRAR/ T _RAFPHRE 37



Management Discussion and Analysis

EEENWR DN

SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS

Save as disclosed under the section headed “Business Review” of
this report, there were no other significant investments held, material
acquisitions or disposals of subsidiaries, associates or joint ventures
during the six months ended 30 September 2025.

FINANCIAL ASSETS THROUGH PROFIT AND
LOSS

As at 30 September 2025, the Group had approximately HK$5.6
million of key management personnel life insurance with an insurance

company (as at 31 March 2025: approximately HK$5.6 million).

CAPITAL COMMITMENTS AND CONTINGENT
LIABILITIES

As at 30 September 2025, save as disclosed below in “Use of Unutilised
Proceeds From the Listing” in this report, the Group did not have
any other material capital commitments or any material contingent
liabilities.

DIVIDENDS

The Board did not recommend a payment of any dividend for the six
months ended 30 September 2025 and 2024.

PLEDGE OF ASSETS

As at 30 September 2025, the Group's pledged bank deposits in
the amount of approximately HK$6.2 million (as at 31 March 2025:
approximately HK$6.2 million), investment property in the amount of
approximately HK$12.0 million (as at 31 March 2025: HK$12.0 million),
life insurance policy in the amount of HK$5.6 million (as at 31 March
2025: approximately HK$5.6 million) and oil barges in the amount of
approximately HK$9.0 million (as at 31 March 2025: HK$9.0 million)
were pledged as security for the Group's banking facilities.
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COMPARISON OF IMPLEMENTATION PLANS
FOR BUSINESS STRATEGIES WITH ACTUAL
IMPLEMENTATION PROGRESS

The following is a comparison of the Group's implementation plans
for its business strategies up to 30 September 2025 as set out in the
section headed “Future Plans and Use of Proceeds” in the prospectus
of the Company dated 29 March 2017 (the “Prospectus”) with the
Group actual implementation progress:

EBRBEETTHEBRIETE
E LB

LW ARNLTHEA2017 38298 898K
ER([BRER]D | RKFTEIRAMAERERR]
—E PR E B B £ 202559 A 30 H B %7
RIS TR E AL B ERHITEEANLLE

Implementation plan

Business strategy

from 1 April 2017 to 30 September 2025

201754R1HZE2025F9H30H

B AT 8

Actual implementation

progress up to 30 September 2025
HZE2025F9H30AK
BRETEE

EBRE

Expansion and enhancement J
of our fleet of diesel tank .
wagons

BRRBES R EEERK

Purchase three new diesel tank wagons
Replace three existing diesel tank
wagons

Continue to evaluate the effectiveness
and operating efficiency of new diesel
tank wagons and assess our need for
additional diesel tank wagons in view
of our business development
BEoHORTEE
BR=AR AN mETEE
BEFLF AT EEN AR LE
TR UFERMREREBERY
BHEMTRENER

Three new diesel tank wagons had been
purchased and two existing diesel tank
wagons had been replaced. The delivery
of the rest of new diesel tank wagon will
be completed at the end of March 2026.
The effectiveness and operating efficiency
of new diesel tank wagons has been
closely evaluated.
EBE=FHEATEERCRAR
BRI R S B B o AR TS A BT S
FriE B 2026 F 3 AR TR RN ©
ERMFEHERITEENERLER
BITHR -

Fek (BB EEERAR/ —E-RFFHRE 39



Management Discussion and Analysis

EEENWR DN

COMPARISON OF IMPLEMENTATION PLANS
FOR BUSINESS STRATEGIES WITH ACTUAL

IMPLEMENTATION PROGRESS (Continued)

Implementation plan

Business strategy

from 1 April 2017 to 30 September 2025

E¥
EHLE @

2
EI‘E

TRTEIEBERIETE

i

il

Actual implementation
progress up to 30 September 2025

2017548 1H8ZE2025F9H30A BEZE202559H30HH
EBRE HHEITR BRETEE
Development and expansion . Commence trial and full operation of e The Group had obtained all the
of our marine bunkering the marine diesel oil barge licences and permits and commenced
business . Carry out marketing and promotional trial operation of the marine diesel oil
activities and negotiate with potential barge in April 2018 and commenced
customers to secure purchase orders full operation in July 2018.
for marine diesel oil J The Group had carried out marketing
J Evaluate the effectiveness and and promotional activities and
operating efficiency of the marine negotiated with potential customers
diesel oil barge to secure purchase orders for marine
diesel oil.

. The effectiveness and operating
efficiency of the marine diesel oil barge
had been evaluated from time to time.

BERIEBERE AR o  HEMAABMOZEET e XFEECHSEMBRREFAIE I
e ETTMBSHEERSEERY YLRE P 20184 4 A 5 [ fin AR 5 e B A A9
EFETERNEGR A RNERE BT 20184 7 AR 2 EELT
HES s AKERENTTEHEERSELD
o EMASABMEARERETH WEREERPETERNESHAR
kS MEVREER] & o

o EARITMEMAKRBEMOERIER
BITHR -

Upgrading our information . Purchase and upgrade new office o Minor upgrade of information

technology and systems

RAEABRRESR .

administrative information technology
systems

Continue to review and maintain
the performance of the information
technology systems

BEREMHMOTTHEEARR
ESD
BEEHMAERERANRRRORE
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technology systems had been done.
The Group was still in negotiation
with the potential suppliers on the
requirements and specification of the
new office administrative information
technology systems.

The Group closely monitors and
maintains the performance of the
information technology systems.
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COMPARISON OF IMPLEMENTATION PLANS
FOR BUSINESS STRATEGIES WITH ACTUAL

IMPLEMENTATION PROGRESS (Continued)

Implementation plan

Business strategy

from 1 April 2017 to 30 September 2025

2017548 1HZE2025F9H30A

My HEAT 5T 8

Actual implementation

progress up to 30 September 2025
BHZ2025F9H30AK
BRETER

RERE
Strengthening our manpower °
DIE:E AP .

Recruit three drivers and three logistics
assistants to strengthen our workforce
required for our fleet of diesel tank
wagons

Recruit one safety supervisor to
enhance our occupational safety
management

Recruit (i) seafarers including two
coxswains, two technical operators,
four sailors, (i) one administration staff,
(iii) one operation manager and (iv) one
independent consultant to cope with
our marine bunkering business
Evaluate the performance of the newly
recruited staff and assess our need to
recruit additional staff in view of our
business development

Provide training to our existing and
newly recruited staff and/or sponsor
our staff to attend training courses on
occupational health and safety

BR =R AR =RYRENE - LA
BEMCMTEEEFRMFNOATF
B —222ET UNBBEZ2
BB

RERE AR MR E '
BEMERT ﬂﬂ%&ﬁﬂﬂ’ﬁ% :
ZOKF (i) —RITHAR (iii)—%ﬁé
TR Riv) — BB EM
AERABEINRE LA EHM
AEFGHRUFEEZEINER
RBEBERMABEIRHEEIIR/ %
BEHETI2MBREREZ 2ME
RIZ

F8 % (4

One logistics assistant was hired, it is
expected that the rest of staff will be
hired around March 2026.

Safety supervisor was hired through job
reallocation.

The Group contracted with a service
company to operate the marine
bunkering business.

The Group evaluates and assesses
the performance of our manpower
continuously so as to facilitate the
Group's business development.
Training courses and on-the-job
training have been provided to staff.
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USE OF UNUTILISED PROCEEDS FROM THE LISTING
As disclosed in the annual report of the Company for the year ended
31 March 2025, the actual net proceeds (the “Net Proceeds”) from
the Share Offer (after deduction of the underwriting commission
and Listing related expenses) were approximately HK$45.1 million,
which was less than the estimated Net Proceeds of approximately
HK$50.9 million as set out in the Prospectus and the allotment results
announcement of the Company dated 11 April 2017.

Set out below is the actual use of the Net Proceeds up to 30
September 2025:

REALTAEBRERARE
BANARNREE2025F3 831 HIEFENE
WATEE  BRHBEEEMEREFE (A
BREFHE]) (CHNBReHEAe Rk ETMAERR
TEINBSIEBEL BERBRERRA
NAlBEAE20177F4 81NN BEERER A MK
PR st r S B FRAS09 8 & BT -

AT & B B £ 202559 A30H B AT 5 R IBF
BENERRS

Purchase of diesel tank wagons BESREEE () 78 17.3% 50 28 By 31 March 202
(Note 1) R2026E3A31H
2B
Purchase of marine diesel oil barge BERREASMH 140 31.0% 140 - -
Further strengthen our manpower E-FMBAF 61 13.5% 6.1 - -
Upgrade of our information RIVAAMBZR (F:2) 36 8.0% 1.1 25 By 31 March 202
technology systems (Note 2) K2026E3A318
2B
Working capital necessary for the EENKRETEERE L 91 20.2% 91 - -
operation of the new diesel tank SBFAENEELS
wagons and marine bunkering
business
Working capital EEge 45 100% 45 -
Total Ait 45,1 100.0% 398 53
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USE OF UNUTILISED PROCEEDS FROM THE LISTING

(Continued)

Notes:

1 Three new diesel tank wagons had been purchased and two existing diesel tank
wagons had been replaced up to 30 September 2025.

2 The Group was still in negotiation with the potential suppliers on the requirements
and specification of the new office administrative information technology systems.

3 The expected timeline for utilising the remaining proceeds is based on the best
estimation of the future market condition made by the Group. It will be subject to
change based on current and future development of market conditions.

Save as disclosed above, the Group will apply the net proceeds received
from the Share Offer in the manners consistent with the proposed
applications set out in the section headed “Future Plans and Use of
Proceeds” in the Prospectus. The implementation plans for business
strategies and use of Net Proceeds as stated in the Prospectus
were based on the best estimation and assumption of future market
conditions made by the Group at the time of preparing the Prospectus.
The Group will continue to implement its business strategies and apply
the net proceeds based on the actual development of the Group's
business and industry, as well as market conditions. In addition, in view
of the recent Hong Kong economy situation, the Directors consider to
utilise the unutilised Net Proceeds as soon as practicable by 31 March
2026.
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EMPLOYEES AND REMUNERATION POLICIES

As at 30 September 2025, the Group employed a total of 29 employees
(26 employees as at 30 September 2024) including the Directors. For
the six months ended 30 September 2025, total staff costs amounted to
approximately HK$6.2 million (for the six months ended 30 September
2024: approximately HK$5.6 million).

The Remuneration Policy of Directors

Quality and committed staff are valuable assets contributing to the
Group's success. To ensure the ability to attract and retain talents, the
Group’s remuneration policy of Directors is built upon the principles
of providing equitable and market-competitive remuneration package
that support the performance culture and enable the achievement of
strategic business goals. The Group's remuneration policy of Directors
is, therefore, aiming at providing competitive but not excessive
remuneration package to the Directors.

The Directors’ remuneration comprises fixed salary or service fee
and variable components (such as bonus and share options), which is
benchmarked against companies of comparable business or scale with
reference to a mix of factors such as the prevailing market condition,
the Company'’s performance and the qualifications, skills, experience
and educational background of the Directors.

The Directors’ remuneration is reviewed annually and are subject to
shareholders’ approval.

The Remuneration Policy of Employees

In order to attract and retain high quality staff and to enable smooth
operations within the Group, the remuneration policy and package of
the Group's employees are periodically reviewed. Employees’ salary
and relevant benefits are determined on the basis of performance,
qualification, experience, positions and the Group’s business
performance.
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ENVIRONMENT POLICIES AND PERFORMANCE

The principal activity of the Group is governed by Hong Kong
environmental laws and regulations including the Air Pollution Control
Ordinance (Chapter 311 of the Laws of Hong Kong) and the Water
Pollution Control Ordinance (Chapter 358 of the Laws of Hong Kong)
in Hong Kong. These laws and regulations cover a broad range
of environmental matters, including air pollution, noise and gas
emissions, leakage of oil products or other hazardous substances. The
Group recognises the importance of environmental protection and
has implemented various environmental protection measures in order
to minimise the operation impact on the environment and natural

resources.

The Group will continue to monitor the business operations in order
to ensure that it does not have any significant adverse effect on the
environment and that the Group’s environment protection measures
are adequate to ensure compliance with all applicable current Hong
Kong laws or regulations.

As at the date of this report, no prosecution, penalty or punishment has
been imposed upon the Group for the violation of any environmental
laws or regulations.

EVENTS AFTER THE REPORTING PERIOD

As from 30 September 2025 to the date of this report, save as disclosed
in this report, the Board is not aware of any significant events requiring
disclosure that have occurred.
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OTHER INFORMATION

Purchase, Sale or Redemption of the Company'’s Listed
Securities

For the six months ended 30 September 2025, there has been no
purchase, sale or redemption of any Company’s listed securities.

Interests and short positions of Directors and chief executive
in the shares, underlying shares and debentures of the
Company and its associated corporations

As at 30 September 2025, the interests and short positions of the
Directors and the chief executive of the Company in the shares,
underlying shares or debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO) which were
required (i) to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which they were taken or deemed to have under
such provisions of the SFO) or (ii) to be entered into the register
required to be kept therein, pursuant to section 352 of the SFO, or
(i) to be notified to the Company and the Stock Exchange pursuant
to Rules 5.46 to 5.67 of the GEM Listing Rules relating to securities
transactions by Directors to be notified to the Company and the Stock
Exchange, were as follows:

BE HEIMEADFT LHES

HE2025F9 A30H E/NEA -
HERBEREMART EMHES -

BEBE -

EERBRETHRAEBEREA AR R EEE
EFENRG  HEROREREIZRNE
wmRRE

20259 A30H  EERADNTNHZERITH
ABRARAFSEMEEER (& RFH KB
BEMEXVE) B9kt - ARG S EREE
RHA G *E?Fﬁ'a’f%&ﬁﬁﬁﬂﬂﬁuﬁxvaﬁ%7&8
DEBAFRE AR R P s ROR B (B
FEIREBE a’%&ﬁﬂfﬂﬂﬁlﬁﬁﬁMX%&”‘VE&@
VEVE B B & oA &) Sk (i) B 5 AR IR &
REAEEPIE 32K EFTENESLMARE
= MoK B 8 (i) IR 1E GEM _E T AR Bl 58 5.46 1§
5567ﬂ%ﬁ%ﬁ’ﬁ%ﬂﬁ$"ﬂ&ﬁéﬁ§ﬁﬁm§$
ETBEHFR 5 MABME AR KPR
m&/ﬂ(%ﬁu—r-

Number of Percentage of
Name of Directors Capacity/nature of interest shares held shareholding
BEEnE B3 HEatE BEROEE BFREDH
Mr. Fong Chun Man, JP Interest in a controlled corporation 68,897,616 50.1%
(Note 1) (Long position)
FENEE A FHt+ ZEsDEEREZ (1) 68,897,616 50.1%
(45 8)
Ms. Lo Pui Yee Interest of spouse (Note 2) 68,897,616 50.1%
(Long position)
BiEit Ao s (M aE2) 68,897,616 50.1%
(4F &)
Notes: B
1. The shares are held by Grand Tycoon Limited, the equity interest of which is owned 1. ZERMBLEFERIFFAE - H100%KREHHT

as to 100% by Mr. FONG Chun Man, JP. Mr. FONG Chun Man, JP is deemed to be
interested in all the shares held by Grand Tycoon Limited for the purpose of Part XV
of SFO.

2. Ms. Lo Pui Yee is the spouse of Mr. FONG Chun Man, JP and is therefore deemed
to be interested in all the shares which Mr. FONG Chun Man, JP is interested for the
purpose of Part XV of the SFO.
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OTHER INFORMATION (Continued)

Interests and short positions of Directors and chief executive
in the shares, underlying shares and debentures of the
Company and its associated corporations (Continued)

Save as disclosed above, as at 30 September 2025, none of the
Directors and the chief executive of the Company has any interests or
short positions in the shares, underlying shares or debentures of the
Company or its associated corporations (within the meaning of Part XV
of the SFO) which were required (i) to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part V of the SFO
(including interests and/or short positions which they were taken or
deemed to have under such provisions of the SFO), or (ii) to be entered
into the register required to be kept therein, pursuant to section 352 of
the SFO, or (iii) to be notified to the Company and the Stock Exchange
pursuant to Rules 5.46 to 5.67 of the GEM Listing Rules relating to
securities transactions by directors to be notified to the Company and
the Stock Exchange.

Interests and short positions of the substantial shareholders
and other persons in the shares, underlying shares and
debentures of the Company and its associated corporations
As at 30 September 2025, so far as it is known to the Directors,
the following persons (not being a Director or chief executive of
the Company) had or were deemed to have interests in shares or
underlying shares which (i) were recorded in the register required to be
kept by the Company under Section 336 of the SFO, or (i) which would
fall to be disclosed under the provisions of Divisions 2 and 3 of Part
XV of the SFO and the GEM Listing Rules or, (iii) who will be, directly
or indirectly, be interested in 10% or more of the nominal value of
any class of share capital carrying rights to vote in all circumstances at
general meetings of any member of our Group.

HibER (@)

EERESTHAERAQT R HEE
ZENRG  HEROREESE PHE
wmRRE (E)

B X FATIEE SN A2025F9 308 -
BEERARNARSITHRAERARFHE
BEEE (EERBELFLIEEMEXVE)
&t HERGOIEEZRESEHRIEEZS
NEREGBIEVESET7 M8y A ME AT
RN IAERSSIAR (BREBEEER
HEEHABIEXHEERRIEREANER
R/EKR) B BIABREESRPE
IEPIE32EBEENE CMANEMER
SOKB 0 B (i) IR 15 GEM E R BIE 546 16
5671 BEBEMERRA LB IMEEE
TBEXSHMABME AR A R H TR

FES AR -

FERRREMAIREAQATREEE
ZEHRG  HEROREREEPHE
mRAR

MR2025F9A30H  BEEMA  TH AL
(BEZRARABESITHRABRIN REKD K
HEROFHE S RIERA®ET M)A
PR AR BB & 38 55 I BB & & 51 55 336 15
BEATFENERM  K(REZFELHE
IEBIEXVERE 2 &30 AKX K GEM ET R
BT A5 F AR EE » ok (iii) #% B & sk M IE R 5
EMATREBR TEAEBTMKE QA
HI A% B K& bR R A9 T (o] 48 B A% AN (B 10%
A ER R -

Number of Percentage of
Name of Shareholders Capacity/nature of interest shares held shareholding
BREEZH 54 HEmtE BERGEE BERESL
Grand Tycoon Limited Beneficial owner (Note 1) 68,897,616 50.1%
(Long position)
RFERAA EaEAA (M) 68,897,616 50.1%
(a7 8)
Note: 5T -
1. The shares are held by Grand Tycoon Limited, the equity interest of which is owned 1. ZERNBALFBERARGAE  H100%KREHS

as to 100% by Mr. FONG Chun Man, JP. Mr. FONG Chun Man, JP is deemed to be
interested in all the shares held by Grand Tycoon Limited for the purpose of Part XV
of SFO.
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OTHER INFORMATION (Continued)

Interests and short positions of the substantial shareholders
and other persons in the shares, underlying shares and
debentures of the Company and its associated corporations
(Continued)

Save as disclosed above, as at 30 September 2025, the Directors have
not been notified by any person who had interests or short positions
in the shares, underlying shares or debentures of the Company as
recorded in the register required to be kept pursuant to Section 336
of the SFO, or which would fall to be disclosed under the provisions of
Divisions 2 and 3 of Part XV of the SFO.

Share Option Scheme

The Company has conditionally adopted the share option scheme
(“Share Option Scheme”) in which certain eligible participants
including, among others, the Directors and employees of the Group
may be granted options to subscribe for Shares on 23 March 2017 (the
“"Adoption Date”). The share option scheme became unconditional
upon the Listing Date. Under the terms of the Scheme, the Board may,
at its discretion, grant options to eligible participants to subscribe for
Shares.

The Share Option Scheme is valid for a period of 10 years commencing
from 23 March 2017 and expiring on 22 March 2027. As at 30
September 2025, the remaining life of the Share Option Scheme was
approximately 2 years. No share options had been granted, exercised,
cancelled or lapsed or remained outstanding during the six months
ended 30 September 2025, and there was no share option outstanding
as at 30 September 2025. Therefore, the Company may grant options
in respect of up to 8,000,000 Shares (or such numbers of Shares as shall
result from a sub-division or a consolidation of such 8,000,000 Shares
from time to time) to the participants under the share option scheme.

At the beginning and the end of the six months ended 30 September
2025 and as at the date of this report, a total of 8,000,000 shares were
available for issue and/or grant under the Share Option Scheme,
representing approximately 5.82% of the issued shares of the Company
as at the dates indicated above. The Company had no treasury shares
at the relevant time.

Directors’ Rights to Acquire Shares and Debentures

Other than the Share Option Scheme, at no time during the six months
ended 30 September 2025 was the Company, any of its holding
companies, 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 corporate.
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OTHER INFORMATION (Continued)

Competing Interests

The Directors confirm that none of the controlling shareholders of the
Company or the Directors and their respective close associates (as
defined in the GEM Listing Rules) is interested in any business apart
from the business operated by our Group which competes or is likely
to compete, directly or indirectly, with our Group's business during the
Reporting Period and up to the date of this report.

Audit Committee

The Company has established the audit committee (”“Audit
Committee”) on 23 March 2017 in compliance with Rules 5.28 to
5.29 of the GEM Listing Rules and with written terms of reference
amended and restated with effect from 1 January 2019 in compliance
with the Corporate Governance Code set out in Appendix 15 of the
GEM Listing Rules. The full terms of reference setting out details of
the authority, duties and responsibilities of the Audit Committee is
available on both the Stock Exchange website and the Company'’s
website.

The Audit Committee comprises three independent non-executive
Directors, namely Mr. Chui Chi Yun, Robert, Mr. Wang Anyuan and Dr.
Luk Che Chung, JP. Mr. Chui Chi Yun, Robert is the Chairman of the
Audit Committee.

The primary duties of the Audit Committee are to assist the Board by
providing an independent view of the effectiveness of the Company's
internal control and risk management system, overseeing the balance,
transparency and integrity of the Company’s financial statements
and the application of financial reporting principles, reviewing the
relationship with the external auditor and its independence assessment
and the adequacy of resources, qualifications and experience of the
Company's accounting staff, their training programs and budget.

The unaudited condensed consolidated financial statements of
the Group for the six months ended 30 September 2025 had been
reviewed by the Audit Committee, which was of the opinion that the
unaudited condensed consolidated financial statements have been
prepared in compliance with the applicable accounting standards and
the GEM Listing Rules, and that adequate disclosures have been made.
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OTHER INFORMATION (Continued)

Nomination Committee

The Company established a nomination committee (the “Nomination
Committee”) on 23 March 2017 which comprised Mr. FONG Chun
Man, JP, Ms. Lo Pui Yee and three independent non-executive
Directors, namely Dr. Luk Che Chung, JP, Mr. Chui Chi Yun, Robert
and Mr. Wang Anyuan. Dr. Luk Che Chung, JP is the Chairman of the
Nomination Committee. The written terms of reference are amended
and restated with effect from 1 July 2025.

The primary function of the Nomination Committee is to review the
policy concerning diversity of board members and the structure, size
and composition of the Board on regular basis and disclose such
policy, including any measurable objectives that the Committee has
set for implementing the policy and progress on achieving those
objectives, pursuant to the GEM Listing Rules (including disclosure
in the Company’s corporate governance report as appropriate);
identify individuals suitably qualified to become Board members;
assess the independence of independent non-executive Directors;
and make recommendations to the Board on relevant matters relating
to the appointment or re-appointment of Directors. The full terms of
reference setting out details of the authority, duties and responsibilities
of the Nomination Committee is available on both the Stock Exchange
website and the Company’s website.

The Nomination Committee will recommend to the Board for the
appointment of a Director in accordance with the following key
procedures and process:

i. The Nomination Committee will, giving due consideration to
the current composition and size of the Board, develop a list
of desirable skills, perspectives and experience at the outset to
focus the search effort;

ii. The Nomination Committee may adopt any process it considers
appropriate in evaluating the suitability of the candidates, such
as interviews, background checks, presentations and third party
reference checks;

iii.  Upon considering a candidate suitable for the directorship, the
Nomination Committee will hold a meeting and/or by way of
written resolutions to, if thought fit, approve the recommendation
to the Board for appointment; and

iv.. The Nomination Committee will thereafter make the
recommendation to the Board in relation to the proposed
appointment.
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OTHER INFORMATION (Continued)

Nomination Committee (Continued)

Pursuant to the terms of reference of the Nomination Committee,
meeting shall be held at least once a year and additional meetings
should be held if the committee shall so request.

The Nomination Committee has reviewed the structure, size and
composition of the Board and the Policy as well as discussing matters
regarding the retirement and re-election of Directors.

Remuneration Committee

The Company established a remuneration committee (the
“Remuneration Committee”) on 23 March 2017 in compliance
with Appendix 15 of the GEM Listing Rules, which comprised two
independent non-executive Directors, namely Mr. Wang Anyuan and
Mr. Chui Chi Yun, Robert together with Mr. FONG Chun Man, JP. Mr.
Wang Anyuan is the Chairman of the Remuneration Committee.

The primary duties of the Remuneration Committee are to make
recommendation to the Board on the overall remuneration policy and
structure relating to all Directors and senior management of the Group,
review and approve the management’s remuneration proposals, and
ensure none of the Directors determine their own remuneration.

The full terms of reference setting out details of duties of the
Remuneration Committee is available on both the Stock Exchange
website and the Company’s website.

The Remuneration Committee determines Directors’ remuneration
by reference to the benchmarking of the market. The Company also
looks into individual Director’'s competence, duties, responsibilities,
performance and the results of the Group in determining the exact
level of remuneration for each Director.

Pursuant to the terms of reference of the Remuneration Committee,
meeting shall be held at least once a year and additional meetings
should be held if the committee shall so request.

Directors’ Securities Transactions

The Company adopted a code of conduct regarding directors’
securities transactions on terms no less exacting than the required
standard of dealings set out in Rules 5.48 to 5.67 of the GEM Listing
Rules. Having made specific enquiries of all Directors, the Company
confirms that all of the Directors complied with such required standard
of dealings and its code of conduct regarding directors’ securities
transactions as at the date of this report.
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Management Discussion and Analysis
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OTHER INFORMATION (Continued)

Corporate Governance

The Company is firmly committed to maintaining and ensuring a high
level of corporate governance standards and will review and improve
the corporate governance practices and standards constantly. During
the six months ended 30 September 2025, the Company has complied
with the code provisions set out in the Corporate Governance Code
contained in Appendix C1 of the GEM Listing Rules.

On behalf of the Board
F8 Enterprises (Holdings) Group Limited
Mr. FONG Chun Man, JP
Chairman and executive Director

Hong Kong, 26 November 2025

As at the date of this report, the chairman and the executive Director
of the Company is Mr. FONG Chun Man, JP, the executive Directors
of the Company are Ms. LO Pui Yee and Mr. CHAN Chi Fai; and the
independent non-executive Directors of the Company are Mr. CHUI
Chi Yun, Robert, Dr. Luk Che Chung, JP and Mr. WANG Anyuan.

This report will remain on the Stock Exchange website at
www.hkexnews.hk on the “Latest Listed Company Information” page
for at least 7 days from the date of its posting and on the Company’s
website at www.f8.com.hk.
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