Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited
(the “Stock Exchange’) 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.
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INTERIM RESULTS ANNOUNCEMENT
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
AND
CONTINUED SUSPENSION OF TRADING

INTERIM RESULTS ANNOUNCEMENT FOR THE SIX MONTHS ENDED 30
SEPTEMBER 2025

The board (the “Board”) of directors (the “Directors™) of CBK Holdings Limited (the
“Company”) announces the unaudited results of the Company and its subsidiaries for the six
months ended 30 September 2025.

This announcement, containing the full text of the 2025 interim report of the Company,
complies with the relevant requirements of the Rules Governing the Listing of Securities
on GEM of the Stock Exchange (the “GEM Listing Rules”) in relation to the information
to accompany the preliminary announcement of interim results. Printed version of the 2025
interim report of the Company containing the information required by the GEM Listing Rules
will be despatched to the shareholders of the Company in due course in the manner as required
by the GEM Listing Rules.

CONTINUED SUSPENSION OF TRADING

Reference is made to the announcement of the Company dated 2 July 2025 in relation to
suspension of trading. Trading in the shares of the Company (the “Shares”) on the Stock
Exchange has been suspended with effect from 9:00 a.m. on 2 July 2025 and will remain
suspended until the trading of the Shares is allowed to resume by the Stock Exchange after re-
compliance with Rule 17.26 of the GEM Listing Rules, fulfilment of the resumption guidance
and full compliance with the GEM Listing Rules to the satisfaction of the Stock Exchange.

Further announcement(s) will be made by the Company to update the shareholders of the
Company on the progress of the resumption as and when appropriate and in accordance with
the requirements of the GEM Listing Rules.



Shareholders and potential investors of the Company should exercise caution when
dealing in the Shares or other securities of the Company, and if they are in any doubt
about their position, they should consult their independent professional adviser(s).

By order of the Board
CBK Holdings Limited
Tang Chu Ming
Chairman and Executive Director

Hong Kong, 29 May 2026

As of the date of this announcement, the Board comprises Mr. Tang Chu Ming (Chairman),
Mr. Chung Man Lai, Ms. Liu Zhongling and Mr. Lin Shixing as executive Directors; Mr. He
Jianbin as non-executive Director; and Mr. Wong Ching Wan, Ms. Yin Haiping and Ms. Hong
Jianping as independent non-executive Directors.

This announcement, for which the Directors collectively and individually accept full
responsibility, includes particulars given in compliance with the GEM Listing Rules 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, 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 announcement will remain of the website of the Stock Exchange at www.hkexnews.hk on
the “Latest Listed Company Information” page for at least 7 days from the date of its posting.
This announcement will also be published and remains on the website of the Company at
https://cbkholdings.etnet.com.hk.



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

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 CBK 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 of the Stock Exchange (the “GEM Listing Rules”)
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, the information contained in
this report is accurate and complete in all material respects and not misleading or deceptive, and there
are no other matters the omission of which would make any statement herein or this report misleading.
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Corporate Information

RNEEH
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Corporate Information

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

GRS EE R EMEERER

For the six months ended 30 September 2025 & Z2025%9A30H 1-7~1E A

Six months
ended 30 September
EHZE9A30H LAEA
2025 2024
2025% 2024%F
Notes HK$°000 HK$'000
i THT FEr
(Unaudited) (Unaudited)
(REER) (REER)
Continuing operation BEReEE
Revenue g 3 14,157 11,963
Cost of inventories sold BEFENA (4,075) (4,383)
Gross profit E7 10,082 7,580
Other revenue, other gain and loss  E#IA ~ £t RER 5 - 5
Employee benefit expenses BERMHY (6,967) (6,436)
Depreciation wE (986) 2,612)
Property rentals and related MERS RAERS
expenses (574) (690)
Fuel and utiity expenses R RSERS (963) (698)
Administrative and other operating  17EJz B 218 E
expenses (2,605) 6,211)
Loss on disposal of subsidiaries ~ HHEMB AT ZE1E = (24)
Finance costs AR 6 (159) (158)
Loss before tax from BERSEEN 7
continuing operation BRBiATETIE 2,172) (9,244)
Income tax expenses FERmEY 8 = -
Loss for the period from BELSEEREN
continuing operation HREE (2,172) (9,244)
Discontinued operation BRIEREER
Loss for the period from BRI S50
discontinued operation HAEE 9 = (415)
Loss for the period BAEE (2,172) (9,659)
BRI AR AT /2025 £ EIRE 5



Condensed Consolidated Statement of
Profit or Loss and Other Comprehensive Income

GRS EE R EMEERER

For the six months ended 30 September 2025 & Z=202599A308 IF/~EA

Six months
ended 30 September
EZ9A30H LAEA
2025 2024
20255 20244
Notes HK$’000 HK$’000
itz TERT THT
(Unaudited) (Unaudited)
(REER) (REER)
Other comprehensive loss BREM2EER
for the period
Items that wil be reclassified EREEEHN 7 EE AR
subsequently to profit or loss: ZEH
Exchange difference on BEFINER
translation of foreign X E%E
operations (22) -
Total comprehensive loss BR2EFBAE
for the period (2,194) (9,659)
Loss for the period BT HBEEEHAESR
attributable to:
Owners of the Company ARAEEA (2,686) (8,962)
Non-controlling interests IR 514 697
(2,172) (9,659)
Total comprehensive (loss)/ TR EEGSHR
income for the period 2E(BE)/ WEsE
attributable to: .
Owners of the Company ADAEFA (2,708) (8,962)
Non-controlling interests IR 514 (697)
(2,194) (9,659)
From continuing and REBERCRILLEEE
discontinued operations
Loss per share attributable to ~ RAREEAEEERER
owners of the Company
Basic (HK$) EAR(ET) (0.02) (0.08)
Diluted (HK$) #wa(En) (0.02) (0.08)
From continuing operation REFECEER
Loss per share BREE
Basic (HK$) EAR(ET) 11 (0.02) (0.08)
Diluted (HK$) #a(Br) (0.02) (0.08)
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Condensed Consolidated Statement of Financial

Position
B4R S BB AR R R

As at 30 September 2025 7202599 H30H

As at As at
30 September 31 March
2025 2025
H2025F R2025%F
9A30H 3A31H
Notes HK$’000 HK$'000
Bi=E TERT FAT
(Unaudited) (Audited)
(REER) (&%)
Non-current assets FREEE
Property, plant and equipment %1% « BE R EE 12 1,676 1,815
Right-of-use assets FREEE 2,774 3,530
Goodwil HE 783 -
Non-current deposits R EHES 1,064 1,064
Intangible assets BREE 38 18
6,335 6,427
Current assets RBEE
Inventories FE 962 110
Trade receivables B 5 EW A 13 227 238
Deposits, prepayments and Ze - BRNFIEREME
other receivables WshiE 3,446 2,666
Cash and cash equivalents BENEEEEY 1,330 1,636
5,965 4,650
Current liabilities RBaE
Trade payables B S REME 14 3 182
Accruals and other payables FESTE R R EMENZE 12,933 10,578
Amount due to non-controling  JERT JEIERRIERSFIE
interests 2,738 180
Lease liabilities HEERE 1,696 2,273
Bond payable &SR 1,000 1,000
Other borrowing HEMER = 250
18,370 14,463
Net current liabilities RBERFE (12,405) (9,813)
Total assets less current BELABRRBEE
liabilities (6,070) (3,386)

EA R AR AT /2025 FHEIFHE
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Condensed Consolidated Statement of Financial

Position

BE RSy et

As at 30 September 2025 7202599 H30H

As at As at
30 September 31 March
2025 2025
#2025 R2025%
9A30H 3H31H
Note HK$’000 HK$'000
B TER FHAT
(Unaudited) (Audited)
(REER) (&%)
Non-current liabilities FrRBEE
Lease liabilities HEBE 1,571 2,381
1,571 2,381
Net liabilities S8EFE (7,641) (6,767)
Capital and reserves BERRfHE
Share capital A& 15 1,120 1,120
Reserves [ (9,706) (6,998)
Equity attributable to AOREEAELES
owners of the Company (8,586) (5,878)
Non-controlling interests ERER 945 111
Total deficits BB (7,641) (6,767)
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Condensed Consolidated Statement of Changes in

Equity

ERGRSEERER

For the six months ended 30 September 2024 & Z=20249F9A30H I/~ A

Attributable to owners of the Company

LN
Share Non-  Totdl
Share  Shae  Merger Exchange  opfion  Accumulated controling ~ (deficits)/
captel premium  reseve  reseve  resene losses  Sub-tofel  interests  equiy
BhE HER (B4)/
Rx KRR oHER EXRE  BE  HiEE 0 E& EREE
HKS000 HKB000 HKS000 HKB000 HKS000  HKS000 HKS000 HKS000 HKS000
Thr Th TEr A TR TR A TR T
(Note a)
(Hiita)
At 1 Apri 2024 (audited) HOUEARIAERR) 110 27904 525 - m 2319 1882 (130 7782
Loss for the period BnER - - - - - (8962 (8962 (697 (9659
Other comprehensive loss 22 EEE
Item that may be reclassfied :
subsequently to proft or loss:
Exchange difference on franslation
of foreign operations - - - - - - - - -
Total comprehensive loss Bh2EFEAE
for the period - - - - - (8962 (8962 (97 (9659
At 30 September 2024 R2024E9IA30A
(unaudited) (%EEH) 17120 27904 52 - m @134 (1080 @87 (1900
ESEEMIERBR AR /2025 FHEIHRE 9



Condensed Consolidated Statement of Changes in
Equity

BEi Ry Ik

For the six months ended 30 September 2025 & £202549 A30H (E7~1E A

Attributable to owners of the Company

L9 1IN
Share Non-  Total
Share  Share  Merger Exchange  option Accumulated controlling  (deficits)/
capital premium  reserve reserve  reserve losses Sub-total interests equity
R FER (B4)/

Bt BORR aHEE EXGR

i EMER M BR BREE

HK$'000 HKS000 HKS000 HKS000 HKS000  HKS000 HK$'000 HKS'000 HKS000

T T TEn  TEn

Tén  TEn TEn TEn  TEn

(Note a)
(Wta)
At 1 Apri 2025 (audited) ROSEAAIR(EEE) 110 294 525 - 356 (35,783)  (5,878) 1 (5,767)
Loss for the period BnER - - - - - (2686) (268 514 (2172
Other comprehensive loss ﬁﬂhémﬂﬁ
[tem that may be reclassified T
subsequently to proft or loss:
Exchange difference on franslation
of foreign operations - - - (2) - - (2) - (2)
Total comprehensive (loss)/income  SA2(§i8) / WBLE
for the period - - - 2 - (2,686) (2708 514 (219)
Forfeture of share options RUERE - = = - (%) 356 o o -
Acqisition of a subsidary WE-ZHBAR - - - - - - - 320 320
At 30 September 2025 R2025%9A30R
(unaudited) (REEH) 120 794 55 () - By (8ses) M5 (164)
Notes: gz
(@) The merger reserve represented the difference (@) A R THIE R A 7] 3 48 Pk B8 Mt

10

between the nominal value of the share capital of
the subsidiaries acquired as a result of corporate
reorganisation and the nominal value of the share
capital of the Company issued in exchange
thereof.
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Condensed Consolidated Statement of Cash Flows

ERRERERE

For the six months ended 30 September 2025 & Z2025%9A30H 1-7~1E A

Six months ended
30 September
HZ9A30HLEAEA
2025 2024
2025 20244
HK$000 HK$'000
TER THAT

(Unaudited) (Unaudited)
(REER) (RIEER)

Net cash used in operating activities & & EBFTAE S FE (2,014) (7,689)
Net cash used in investing activities 13858 AHS F4 (1,054) (497)
Net cash from financing activities BEEREERE TR 2,784 2,776
Decrease in cash and cash equivalents 384 RE & ZEMR (284) (6,410)
Effect of foreign exchange rate changes SIMEE & &8 v 22 (22) -
Cash and cash equivalents at the WEBNHEE R

beginning of the reporting period Be%EY 1,636 7,796

Cash and cash equivalents at the end  R&EHRF LR
of the reporting period BHEEEY 1,330 2,386

EA R AR AT /2025 FHEIFHE 11



Notes to the Condensed Consolidated Financial
Statements

LE Ry s B

For the six months ended 30 September 2025 & Z=202599A308 IF/~EA

1.

12

GENERAL INFORMATION

The Company was incorporated in the
Cayman lIslands on 8 September 2016 as
an exempted company with limited liability
under the Companies Law, Cap. 22 (Law
3 of 1961, as consolidated and revised)
of the Cayman Islands. The address of
the Company’s registered office is Cricket
Square, Hutchins Drive, PO Box 2681,
Grand Cayman, KY1-1111, Cayman Islands.
The principal place of business of the
Company is Unit 501, 5/F, Bupa Centre,
141 Connaught Road West, Hong Kong.

The Company’s shares were listed on GEM
of the Stock Exchange on 15 February 2017
(the “Listing Date”). Trading in the shares
of the Company on the Stock Exchange has
been suspended since 2 July 2025. The
Company is an investment holding company
and the Company and its subsidiaries
(collectively referred to as the “Group”)
are principally engaged in the restaurant
operations in Hong Kong.

During the period ended 30 September
2024, the Group had discontinued the
operation of sales and processing food
through disposal of a subsidiary. Further
details are disclosed in note 16(b) to the
unaudited condensed consolidated financial
statements.

The unaudited condensed consolidated
financial statements are presented in Hong
Kong dollar (“HK$”) which is also the
functional currency of the Company, and
all amounts are rounded to the nearest
thousands (HK$’000), unless otherwise
stated.

CBK HOLDINGS LIMITED / INTERIM REPORT 2025
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Notes to the Condensed Consolidated Financial
Statements

LE Ry s B

For the six months ended 30 September 2025 & Z2025%9A30H 1-7~1E A

2.

BASIS OF PREPARATION AND
PRINCIPAL ACCOUNTING POLICIES

These unaudited condensed consolidated
financial statements have been prepared in
accordance with Hong Kong Accounting
Standard (“HKAS”) 34, Interim Financial
Reporting, issued by the Hong Kong
Institute of Certified Public Accountants
(“HKICPA”) and all applicable accounting
principles generally accepted in Hong Kong.
The financial statements also comply with
the applicable disclosure requirements of
the Companies Ordinance (Chapter 622
of the laws of Hong Kong) and include
the applicable disclosure requirements
of the GEM Listing Rules. The unaudited
condensed consolidated financial
statements have been prepared on the
historical cost basis.

The accounting policies and methods
of computation used in the unaudited
condensed consolidated financial
statements for the six months ended 30
September 2025 are the same as those
followed in the preparation of the Group’s
audited consolidated financial statements
for the year ended 31 March 2025.

2.
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Notes to the Condensed Consolidated Financial
Statements

LE Ry s B

For the six months ended 30 September 2025 & Z=202599A308 IF/~EA

2.

14

BASIS OF PREPARATION AND
PRINCIPAL ACCOUNTING POLICIES
(Continued)

Going concern basis

As at 30 September 2025, the Group’s
current liabilities exceeded its current
assets and total liabilities exceeded its total
assets by approximately HK$12,405,000
and HK$7,641,000, respectively. The
above conditions indicate the existence
of a material uncertainty which may cast
significant doubt on the Group’s ability to
continue as a going concern. In view of
such circumstances, the directors of the
Company have given careful consideration
to the future liquidity and performance of the
Group and its available sources of financing
in assessing whether the Group will have
sufficient financial resources to continue as
a going concern. Certain measures have
been taken to mitigate the liquidity pressure
and to improve its financial position which
include, but are not limited to, the following:

(i) negotiating with investors/banks to
obtain additional new financing and
other source of funding as and when
required;

CBK HOLDINGS LIMITED / INTERIM REPORT 2025
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Notes to the Condensed Consolidated Financial
Statements

LE Ry s B

For the six months ended 30 September 2025 & Z2025%9A30H 1-7~1E A

2.

BASIS OF PREPARATION AND
PRINCIPAL ACCOUNTING POLICIES
(Continued)

Going concern basis (Continued)

(i

(i)

the Group has expanded its business
in the People’s Republic of China
(“PRC”) after the end of the reporting
period. As announced on 4 July 2025
and 9 December 2025, the Group has
formulated certain business strategies
and plans in order to improve the
Group’s principal businesses and thus
its financial performance. In addition,
the Group remains committed to
implement stringent cost management
measures with continuous efforts to
optimize operational efficiency and
minimize the cash outflow of non-
essential items. The directors consider
that the business strategies, plans
and cost management measures,
if materialised, could improve
the Group’s revenue, financial
performance and financial position;
and

a substantial shareholder has
undertaken to provide continuing
financial support to the Group to
remain continuing operations and to
meet its liability and obligations when
they fall due.

2.
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BRNBICEBERE
WHFENBEEBEENRS
AERERE  EER
B REEBEE R
B Ko AR AN P22 1 15 1 40 R
BT AIREREEN
WA ~ B RILR B 15
R &

— AT ERRE AR
BRAEBRHMTE X
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FIBEKEER  THE
BEREEREE T
81T -

EA R AR AT /2025 FHEIFHE 15



Notes to the Condensed Consolidated Financial
Statements

LE Ry s B

For the six months ended 30 September 2025 & Z=202599A308 IF/~EA

2.

16

BASIS OF PREPARATION AND
PRINCIPAL ACCOUNTING POLICIES
(Continued)

Application of new and amendments to
Hong Kong Financial Reporting Standards
(“HKFRSs”)

In the current interim period, except for
the adoption of the following new and
amended HKFRSs effective for the Group’s
consolidated financial statements for the
period beginning on 1 April 2025.

Amendments to
HKAS 21

Lack of Exchangeability

The adoption of the new and amended
HKFRSs had no material impact on how the
results and financial position for the current
and prior periods have been prepared and
presented.
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Notes to the Condensed Consolidated Financial

Statements

LE Ry s B

For the six months ended 30 September 2025 & Z=202599A30H IF/~{EA

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

Issued but not yet effective HKFRSs

At the date of authorisation of the
unaudited condensed consolidated financial
statements for the current period, the Group
has not early applied the following new
and amendments to HKFRS Accounting
Standards that have been issued but are
not yet effective:

HKFRS 18

Amendments to
HKFRS 9 and
HKFRS 7

Amendments to
HKFRS 9 and
HKFRS 7

Amendments to
HKAS 28 and
HKFRS 10

Amendments to
HKAS 21

Presentation and
Disclosure in Financial
Statements?

Amendments to the
Classification and
Measurement of
Financial Instruments'

Contracts Referencing
Nature-Dependent
Electricity

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

Translation to
Hyperinflationary

Presentation Currency?

Annual Improvements Amendments to HKFRS

to HKFRS
Accounting
Standards -
Volume 11

1, HKFRS 7, HKFRS 9,

HKFRS 10 and HKAS
71

2.

RBEER FERTTBER

(%)

BB {8 s R EHYE BRI

HeEER

RAHRARE B LG AR AR
BHmREEREHZA - AEH
AR F A T 5 B8R E =
REMHFR] B M BRESE
AlEFHERIREERTA :

BERBRSE
2% 185

BEMBERSE
BIERVINE
EUBREE
RIETR 2
HES

BEMBREE
BB RE
BHBREE
BIETR 2 &
HES

BEGHENE
28R EEM
BRERERE
LG PACHEN

BRGEAF
AL PACEIEN

BEMBRSE
BlgEt Rz
FENE-F
1%

SR 25
R

SRIASER
SRR

BRI E R
REEZ NN
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Notes to the Condensed Consolidated Financial
Statements

LE Ry s B

For the six months ended 30 September 2025 & Z=202599A308 IF/~EA

2.  BASIS OF PREPARATION AND 2. mEUEERTIESEBER

PRINCIPAL ACCOUNTING POLICIES (&)

(Continued)

1 Effective for annual periods beginning on or 1 HR2026F1 A1 B 2% H
after 1 January 2026 HA /YA S HARS A vk

2 Effective for annual periods beginning on or 2 Ro027F1 A1 B 2% H
after 1 January 2027 BEHYF [ B AR

3 No mandatory effective date yet determined 3 15 R A TE o8 I A=k B BRYBR AT
but available for adoption T LAER 4

The interim condensed consolidated NESBR4R A P HIA IR R R 4K

financial statements have not been reviewed /NGO SRR A - G P R

or audited by the Company’s independent % ERAANRINEBZEES

auditor, but have been reviewed by the @R o

Company’s audit committee.

3. REVENUE 3. W

Disaggregation of revenue from EEAHNE DR
contracts with customers

Six months ended

30 September
HZ9A30H LA EA
2025 2024
20254 20244
HK$’000 HK$’000
FHET FAET

(Unaudited)  (Unaudited)
(REEZ) (CREEZR)

Continuing operation BERSEER
Provision of catering services BRNREBLEER

through restaurant operations EREERRT

in Hong Kong 14,157 11,963
The Group’s revenue is recognised at a 7 52 3] 0 i e A 3B e P B T
point in time and derived from Hong Kong REEZE2025% &2024F9 A
for the six months ended 30 September S0HIEARAHELERRS -

2025 and 2024.
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Notes to the Condensed Consolidated Financial
Statements

BE RS

PR R EE

For the six months ended 30 September 2025 & Z=202599A30H IF/~{EA

4.

SEGMENT INFORMATION

Information reported to the directors of
the Company, being the chief operating
decision maker, for the purpose of resource
allocation and assessment of segment
performance focuses on types of goods
or services delivered or provided. It is
analysed by different operating divisions and
geographical locations. The geographical
locations of customers is based on the
location at which the service was provided.
No operating segments identified by the
executive directors have been aggregated
in arriving at the reportable segments of the
Group. Particulars of the Group’s reportable
operating segments are summarised as
follows:

Continuing operation

(i) restaurant operations in Hong Kong.

Discontinued operation

(i) sales and processing of food in
Hong Kong. (This segment has been
discontinued following the disposal of
a subsidiary during the period ended
30 September 2024).

The Group’s management makes decisions
according to operating results of each
segment. No analysis of segment asset and
segment liability is presented as the Group’s
management does not regularly review such
information for the purposes of resources
allocation and performance assessment.

For the six months ended 30 September
2025 and 2024, no individual customer
contributes over 10% of the revenue of the
Group.

4.

o EE R
MAANFES(AIEEZEER
KRE)EFRAD B ER NS
DEPRIMO BRI ZEAMRF K
IR ek RIS R R o %
H&Tﬂakﬁﬂ&ﬂﬁﬁﬁ
D - BEE AR B EPNE
HRISFAIEHEI M T o FEIZEER
REER A 23D EBEF - BT
%%IHH#EHEE‘E&%UE’J%L

“*Biﬁﬁmfﬁ $’§l7

2HE /‘*EZ#\ 19 st

T

BEREER

() WNEBEEZLE-

ERIEEEEK

() REBHEEERNTIRS
(RAEZE2024F9A30H

IFEAE A & — B
RENE RO RRE AL

QL
g o

AEBEIEBRES D AHE
BEBEFLRAR - ARAKE
%E@ﬁﬁ?ﬁ%i%ﬁ%%ﬁ%ﬁﬁﬂ
DEERRFERE - B
Eiﬁ']’“%é‘?&"*ﬁ‘%faﬁ’]
DT

B E2025%F 202499 F30H
WEAREA  AEBEWEAMRE

—EPHWRE B RIEB10% -
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Notes to the Condensed Consolidated Financial

Statements

LE Ry s B

For the six months ended 30 September 2025 & Z=202599A308 IF/~EA

4. SEGMENT INFORMATION (Continued) 4.

The following is an analysis of the Group’s
revenue and results by reportable and
operating segments and geographical
location for the six months ended 30
September 2025 and 30 September 2024

respectively as follows:

2EER(HE)
B £2025F 9 A30H &2024
FOAB0HLIENER - A2

i&&@%ﬁﬁlﬂx Py ukidva=g
Pak:okS SE T EINE S Pagiipl
T

Continuing Discontinued
operation operation
BELEEE  DALKERE
Provision
of catering
services through
restaurant Sales and
operations processing
in Hong Kong of food Total
BBRAEBLER HER
ERMENRE MIRG &zt
HK$'000 HK$000 HK$'000
TiEgn TiEn TiEn
(Unaudited) (Unaudited) (Unaudited)
(REEER) (REER) (REEER)
For the six months ended EZ200559A30A 1
30 September 2025 ~EA
Segment revenue Al 14,157 - 14,157
Segment results PHEE 1,204 - 1,204
Unallocated: ROk
Central corporate expensesand ~ RRAEFT R
finance costs BAKK (3,466)
Loss before tax BREER 2172)
Income tax expenses FERRY -
Loss for the period BNEE (2,172)
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Notes to the Condensed Consolidated Financial

Statements

LE Ry s B

For the six months ended 30 September 2025 & Z2025%9A30H 1-7~1E A

4. SEGMENT INFORMATION (Continued) 4. 9p&EE (&)

Continuing Discontinued
operation operation
FREAEEE  BRIEAEER
Provision
of catering
services through
restaurant Sales and
operations processing
in Hong Kong of food Total
FRNEELE HER
EERMEHIRT NIRG it
HK$'000 HK$'000 HK$'000
TR TR TAL
(Unaudited) (Unaudited) (Unauaited)

(REER) (REER) (REEN)

For the six months ended H2200459R308

30 September 2024 ~EA

Segment revenue paRsil/ G 11,963 2,256 14,219

Segment results NERE (1,881) (415) (2,296)
Unallocated: ROk

Central comorate expensesand ~ PRMERE TR

finance costs BEKA (7,363)
Loss before tax BRER (9,659)
Income tax expenses FfERRY -
Loss for the period BNEE (9,659)
BRI AR AT /2025 £ EIRE 21



Notes to the Condensed Consolidated Financial

Statements

LE Ry s B

For the six months ended 30 September 2025 & Z=202599A308 IF/~EA

4.

22

SEGMENT INFORMATION (Continued)

The accounting policies of the operating
segments are the same as the Group’s
accounting policies. Segment results
represents the results earned by each
segment without allocation of certain other
income, other gain and loss, certain loss on
disposal of subsidiaries, central corporate
expenses (including directors’ emoluments)
and certain finance costs. This is the
measure reported to the executive directors
for the purposes of resource allocation and
performance assessment.

Geographical information

The Group’s revenue from external
customers of continuing and discontinued
operations for the periods ended 30
September 2025 and 2024 are all in Hong
Kong. The information about the Group’s
non-current assets by geographical location
of assets are as follows:

4.

30 September

(Unaudited)
(REER)

D EER ()

BED IS TR EAEE
V&R AR o"JB§§ZE¢a
%ﬁﬁm EOESER b2l
ETHMUA - Hm%m&%
B -REWMBRANETH
B AhRAMEFT(BIEES
M) RETREMRA ° s
MRNTEEERUDEER KL
FHERIBREERE -

K& [E R E E 2025 F N 2024
FOA30H LEARIZR BIFERL
BERRERIHEEEEIND
EENWEIREEE - A&
.Tﬁﬁ?ﬁﬁﬁiﬂjlﬂ:ﬂ%u D EYIETR
FEEEARNT ¢

Non-current assets

RBEE
As at As at
31 March

2025
R20254
3H31H

HK$’000

FAT

(Audited)

(fE2=1%)

2025
A2025F
9H30H
HK$’000
T

Hong Kong B
Mainland China R A

5,445 6,427
890 -

6,335 6,427
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Notes to the Condensed Consolidated Financial
Statements

LE Ry s B

For the six months ended 30 September 2025 & Z2025%9A30H 1-7~1E A

5. OTHER REVENUE, OTHER GAIN AND 5. HMWA -~ HttE R EE

LOSS
Six months ended
30 September
HZ9H30H LLEA
2025 2024
20254 20244
HK$’000 HK$’000
FERT FAT
(Unaudited)  (Unaudited)
(REEERZ) (CREEZR)
Continuing operation BEREER
Others EHi - 5
- 5
6. FINANCE COSTS 6. MERK
Six months ended
30 September
BZE9H30H LLAEA
2025 2024
20254 20244
HK$’000 HK$’000
THET FAT
(Unaudited)  (Unaudited)
(REEER) (CREEZR)
Continuing operation BERSEER
Interest on lease liabilities HEBENE 159 158
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Notes to the Condensed Consolidated Financial
Statements

LE Ry s B

For the six months ended 30 September 2025 & Z=202599A308 IF/~EA

7.

24

LOSS BEFORE TAX 7.

Loss before tax is arrived at after charging:

BRBE AT S 1R

BB AT RS IR T A& HNER A T & 1]
B

Six months ended

30 September
BHZ9H30HIEKEA
2025 2024
20254 20244
HK$’000 HK$’000
THET T

(Unaudited) (Unaudited)
(RBER) (REFEZ)

Continuing operation BEREER
Cost of inventories sold BEEFEKA 4,075 4,383
Depreciation of property, W BE X
plant and equipment RAETE 228 860
Depreciation of right-of-use  {# AEEEITE
assets 758 1,752
Employee benefit expenses (B BiEHIFX
(including directors’ and chief (BIEEE K
executive’s remuneration): THEHEMNE) -
— Salaries, allowances, —¥re - EEL - TEA
bonuses and LEYER
benefits in kind 6,755 6,290
— Contributions to defined — RERFERNETE
contribution retirement =
plan 197 135
— Staff benefits — BT 15 11
6,967 6,436
INCOME TAX EXPENSES 8. FiBHMAX
Hong Kong Profits Tax EBFEH

Hong Kong Profits Tax is calculated at tiered
rates of 8.25% (2024: 8.25%) on the first
HK$2.0 million and 16.5% (2024: 16.5%) for
the remainder on the estimated assessable
profits in Hong Kong.
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Notes to the Condensed Consolidated Financial
Statements

LE Ry s B

For the six months ended 30 September 2025 & Z2025%9A30H 1-7~1E A

8.

INCOME TAX EXPENSES (Continued)
Hong Kong Profits Tax (Continued)

No provision for Hong Kong Profits Tax has
been made for the current and last periods
as the Group has no assessable profits
arising in Hong Kong.

The Group’s entities established in the PRC
are subject to PRC Enterprise Income Tax
at a statutory rate of 25%. No provision for
PRC Enterprise Income Tax has been made
for the current and last periods as the Group
had no assessable profits in the PRC.

DISCONTINUED OPERATION

During the last interim period, the Group
entered into a sale agreement to dispose of
its 100% equity interests in Quick Success
Holding Limited (“Quick Success”)
that carried out all of the Group’s sales
and processing of food operation. The
purpose of the disposal is to generate cash
for the expansion of the Group’s other
businesses. The disposal was completed
on 13 September 2024, on which date the
Group lost control over Quick Success.
The Group’s sales and food processing
operation are treated as discontinued
operation (the “Discontinued Operation”).

The results of the Discontinued Operation
for the current and last periods ended is
set out as below. The comparative figures
in the unaudited condensed consolidated
statement of profit or loss and other
comprehensive income/statement of profit
or loss have been restated to re-present the
Discontinued Operation.

8.

FriS®ipa < ()
EFBFEHR(H)
RRARE W BN B EELRE
ARTUEN - BURAERE & £ —
HAR I 4 BB RIS B
e

AEENF B 2 B-AR
TETE R 5% Bl R AR
B - ARARERAHRE R
b — HAR A B R R ER B
Mo A EFHER BEEMS
T kfEs

BRI R

R E—ERHARS - AREEET T
HE R DEENRETR
BRAR(TERE])B100% 8K
B REBEASEFMBRSR
HERMIER - HESIHEN
BHRRIIBSIUERAER
MEMER HEFEER
2024 F9A13HEMK « A%EE
Rz AR EEHERIEHHE -
AEEMNEERRBMTEDS
WHRADKIEEEXEKB([BR
IEREEK]) -

BRI XN AHME ME
EHRERRARIIMT o RE
ERERAFABEEREMEE
Wk BaROLBRETE
FLAES - AEF25IE&IE

e S
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Notes to the Condensed Consolidated Financial

Statements

LE Ry s B

For the six months ended 30 September 2025 & Z=202599A308 IF/~EA

9. DISCONTINUED OPERATION 9. CRIEREER(E)
(Continued)
Six months ended
30 September
EHZ9H30HLEAEA
2025 2024
2025%F 20244
HK$’000 HK$’'000
FET FAIT
(Unaudited) (Unaudited)
(REEEZR) CREEZ)
Revenue g - 2,256
Cost of inventories sold EEFEKA - (2,137)
Gross profit EF = 119
Depreciation e = (31)
Property rentals and related ~ #)% 4 MBI X
expenses = (501)
Administrative expenses TR X = @)
Loss before tax BRELATE R = (419)
Income tax expenses SRR = -
Loss for the period BMrREE = (415)
Loss from the Discontinued A T & IBEEHIRE
Operation for the period = & IFR&E K>
attributable to: 58
Owners of the Company AARBEFA = (415)
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Notes to the Condensed Consolidated Financial
Statements

LE Ry s B

For the six months ended 30 September 2025 & Z2025%9A30H 1-7~1E A

9.

10.

DISCONTINUED OPERATION 9. CRLREEKE)

(Continued)
The loss per share information of the BRIEEEER 2 EREEE

B

Discontinued Operation is as follows:

Six months ended

30 September
EHZ9H30H IE<EA
2025 2024
2025F 20244
HK$°000 HK$'000
FET FAT
(Unaudited) (Unaudited)
(REEEZR) CREEZ)
Loss per share for the [RECSICSE v

Discontinued Operation SR E 1B - (0.00)
Basic (HK$) BEAR(FET) = (0.00)
Diluted (HK$) Bs(ET) = (0.00)

The basic and diluted loss per share for
the Discontinued Operation are calculated
by dividing the loss for the period of the
Discontinued Operation by the weighted
average number of ordinary shares of basic
loss per share computation and weighted
average number of ordinary shares
for diluted loss per share computation
respectively.

DIVIDEND

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

10.

ERIERERT 2 BIRERR
BEBEIRND R IR E
EBEBEDRRIARRGTES
P E AR 1R 2 DA 19 B A
HEMARAESREEEE
ZIETFE R EFE

BRE
sz lMERIKNE Z=2025
F9A30R [L/NEA 2B (FH

Z2024F9A30H IE/NAA ¢
M)o

7
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Notes to the Condensed Consolidated Financial
Statements

LE Ry s B

For the six months ended 30 September 2025 & Z=202599A308 IF/~EA

11. LOSS PER SHARE 1. SREE

Six months ended

30 September
BZ9A30HIEAEA
2025 2024
20255 20244
HK$’000 HK$'000
THER THT

(Unaudited) (Unaudited)
(REERZ) CREER)

Continuing operation BFEREEK

Loss attributable to owners of the FIR st EERER K
Company for the purpose of BEEBART
calculating basic and diluted HAE NELEE

loss per share (2,686) (8,547)
As at 30 September
H9A30H
2025 2024
20254 20244
’000 ’000
TR T

(Unaudited) (Unaudited)
(REERZ) CREER)

Weighted average number of ~ FRRsTEERERE
ordinary shares for the purpose  #5&E518 2 INfE 15
of calculating basic and diluted  Z@ATER A (F3F)

loss per share (Note) 111,972 111,972
Note: PEE
Diluted loss per share were same as the basic AR B e T SRR -
loss per share as there were no potential dilutive WEREEHIERGRERNEER
ordinary shares in issue. [@ °
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Notes to the Condensed Consolidated Financial
Statements

LE Ry s B

For the six months ended 30 September 2025 & Z2025%9A30H 1-7~1E A

12.

13.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 September
2025, the Group acquired property, plant
and equipment of approximately HK$10,000
(six months ended 30 September 2024:
HK$2.3 million).

TRADE RECEIVABLES

The following is an aging analysis of trade
receivables, presented based on the invoice
dates, which approximates the respective

12. Y% BERRE

REE2025F9 A308 1E7< @
A AEEBAME  BEK
R A& #910,00078 7T (H 2024
FOAB0HIEANMEA : 2388

7BTT)

13. EZEWFEE

T RERAH(EERK
AR A AR 25IME S
JE WK IR (F0BR R BR B8 ) B

revenue recognition dates and net of DT
allowance for doubtful debts:

As at As at
30 September 31 March
2025 2025
A20255F 1R20254F
9H30H 3H31H
HK$°000 HK$'000
FExT T
(Unaudited) (Audited)
(RBEX) (f&F=z)
0-30 days 0Z30H 163 169
31-60 days 31£260H 3 20
61-90 days 61290H 55 34
90-180 days 90E180H 6 15
227 238

Trade receivables are neither past due nor
impaired, with good credit quality and have
no default of payment in the past.

= 5 FE U R IR I 4 8 B SORL
B AEEERRIFMBHEE

HoRFCER
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Notes to the Condensed Consolidated Financial
Statements

LE Ry s B

For the six months ended 30 September 2025 & Z=202599A308 IF/~EA

14. TRADE PAYABLES 14. BEZENRE
The following is aging analysis of trade T AZEZEAHEINE S
payables presented based on the invoice FERFRIERRER AT ¢
dates:
As at As at
30 September 31 March
2025 2025
120255 20254
9H30H 3H31H
HK$°000 HK$'000
FET FAT
(Unaudited) (Audited)
(REER) (F&EZ)
0-30 days 0Z30H 3 174
31-60 days 31£260H - 5
61-90 days 61E90H - 3
3 182
The average credit period granted by HERE T EEEEEA30
suppliers are between 30 days. =l K
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Notes to the Condensed Consolidated Financial

Statements

LE Ry s B

For the six months ended 30 September 2025 & Z2025%9A30H 1-7~1E A

15. SHARE CAPITAL 15. BA&
No. of shares Amount
RAEE 8
'000 HK$'000
Fhz FAT
Ordinary shares of HK$0.01 each &R EEO0.018 T & Bk
Authorised: EE
At 1 April 2025 and 30 September  72025F4 518 &
2025 202599 H30H 10,000,000 100,000
No. of shares Amount
(Approximate) (Approximate)
RAEE 58
(%) (%)
'000 HK$'000
Fhz THAT
Issued and fully paid: ERTRERE
At 31 March 2025, R202593A318
1 April 2025 and 2025F4A1H K
30 September 2025 20259 A30H 111,972 1,120
16. DISPOSAL OF SUBSIDIARIES 16. HEMEQR
(@ On 29 August 2024, the Group (a) 2024 8H29H & &

disposed of its 100% equity interests
in Goldy Glory Limited (“Goldy
Glory”), an indirect wholly-owned
subsidiary, to an independent third
party at a cash consideration of
HK$200,000. The disposal was
completed on 29 August 2024.

Details of the consideration received
for the disposal of Goldy Glory and
the assets and liabilities of Goldy
Glory at the date of disposal are
summarised as follows:

@M —ZBILEZR
HEER-—HEREEL2E
WEBARSEEARA
A)([ &% ) 2100% A%
7 - IRE MR (EA200,000
B BEEFEHER
20248 529 H 72K °

HE S RIEMRAER
SHRENEERSNZE
ERBEFEHRAmT -
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Notes to the Condensed Consolidated Financial

Statements

LE Ry s B

For the six months ended 30 September 2025 & Z=202599A308 IF/~EA

16. DISPOSAL OF SUBSIDIARIES

32

16. HEMBAR(E)

(Continued)
(@  (Continued) @ (&)
HK$000
T
(Unaudited)
(REER)
Consideration: RIE:
Cash receivable EHEE 200
Net assets disposed of: HENEERE
Property, plant and equipment mE - BEREE 475
Right-of-use assets TRELARE 1,021
Non-current deposits RN RS 335
Deposits, prepayments and &% - BEFUER
other receivables Hib MR 6
Cash and bank balances 8o RS 266
Accruals and other payables JET B R R A MR (309)
Lease liabilties HEBE (1,044)
Other borrowing HipfER (600)
Net assets at the date of disposal RHERHZEEFE 280
Consideration RE (200)
Loss on disposal of Goldy Glory HESRE L FE 50
Net cash outflows on disposal of HESRB RS RHEE
Goldy Glory:
Cash consideration received BUCRENE 200
Less: Cash and bank balances disposed of 5 : HEMER S KRBT (266)
(66)
(o) On 13 September 2024, the Group (o) H2024F9H13H + K
disposed of its 100% equity interests SEM—Z2BLE=
in Quick Success, an indirect wholly- FHEER—MMEE
owned subsidiary, to an independent 2EWBRAIRE
third party at a cash consideration 100% % - HEREH

of HK$1,070,000. Quick Success
principally engaged in food processing
business in Hong Kong which
was classified as the Discontinued
Operation. For details, please refer to
note 9 to the condensed consolidated
financial statements. The disposal of
Quick Success was completed on 13
September 2024.

1,070,000/ 7T » #RiZEE
TREBRERLNT
¥R (EoBEABRIE
BE) c BEFS  B
SRR Ei‘%
MisE9 - IiEHED R
20249 F13H MK °
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Notes to the Condensed Consolidated Financial
Statements

LE Ry s B

For the six months ended 30 September 2025 & Z2025%9A30H 1-7~1E A

16. DISPOSAL OF SUBSIDIARIES

16. HEMBAR(E)

(Continued)
(b)  (Continued) ) (&)
Details of the consideration received HERERMWRARE LR
for the disposal of Quick Success ERNHERHZEER
and the assets and liabilities of Quick BEFBERMRT
Success at the date of disposal are
summarised as follows:
HK$'000
AT
(Unaudited)
(REE&ER)
Consideration: RE:
Cash receivable ek 1,070
Net assets disposed of: HENEEFHE
Property, plant and equipment ER G 143
Trade receivables B S RMGUE 1,411
Deposits, prepayments and e BAEFER
other receivables Hi IR 1,502
Bank overdraft RITEL (243)
Trade payables BHRENTE (1,437)
Accruals and other payables fExt B R E MM TUE (332)
Net assets at the date of disposal REERMZEEFE 1,044
Consideration RE (1,070)
Gain on disposal of Quick Success HERE 2 i (26)
Net cash inflows on disposal of HERECBERAFE
Quick Success:
Cash consideration received BUHERE 1,070
Less: Bank overdraft disposed of A MERMRTES 243
1,313
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Management Discussion and Analysis

BEERWED T

BUSINESS REVIEW AND PROSPECT
Market Background

During the reporting period, Hong Kong'’s catering
sector continued to face a challenging operating
environment. Although the post-pandemic
recovery brought back cross-border tourists,
customer spending remained below pre-pandemic
levels. Persistent northbound consumption
diverted local spending, while operating costs,
including rent, labour, raw materials and utilities,
stayed elevated amid fierce market competition.
This difficult landscape prompted the Group to
remain agile and focused on executing its strategic
initiatives.

Strategic Realignment toward Mainland
China

Looking beyond Hong Kong, the Group views
Mainland China as a key growth market for its
catering and food-related businesses. During the
period, the Group continued to make progress in
expanding its presence in the region.

FBERERAR

WHEER

RBEA - BEEERTEREH R
TmABOREIRE - BERBRE
PEEBBRIRELORN - IEBEZEED
EREIBRIKF o FHEMILRIEE D
MAHEE - MEEE - AN B’
HEARRESEEREERFTEZDT
T TSHEEHR - EmEURBRF
| ANEBRFHS - WETEREHR
ERRSERES o

EMEHMRTE A
REFEBAIN - REBEKHEAMR

REERERMEMEBNBRIER
Wi - REIA > AEBEERRBESR
TEhR B 5 E S IS R -
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Management Discussion and Analysis

BB WD T

BUSINESS REVIEW AND PROSPECT
(Continued)

Strategic Realignment toward Mainland
China (Continued)

On 26 June 2025, the Company’s wholly-
owned subsidiary, Han Nuo Digital Intelligence
(Shenzhen) Technology Co., Ltd.* and an
independent third party incorporated a company,
Han Nuo Jia Chi (Chengdu) Technology Co.,
Ltd.* (‘HNJC Chengdu”) under the laws of the
PRC. The Group holds a 51% equity interests
in HNJC Chengdu, and the independent third
party holds the remaining 49%. Headquartered
in Southwestern China, HNJC Chengdu aims to
leverage the resources of both parties to expand
within the catering and food supply chain sectors.
Its business scope encompasses catering
management and food supply chain operations.
Through resource complementarity and shared
advantages, it seeks business breakthroughs
in high-potential areas, enriches the business
portfolio and enhances sustainable growth.

EBOERAS(E)

SREEEH B o B A it ()

R202556 H26H © AATI 2 EHE
NENEHBEORIDEHEBEREER
RSB = HIRERBUA R A
AEAER(RE) B AR AT ([E
BEMRE]) - AEEFAEHED
KES1 %I HE - B E = RE T
BRAQ%HIARHE o JEFREM A EBZETEM
BN RRPEAREE - §EKTE
HER  EERMR RS
BITIRER  HEBHEREERERE
MEMBEESESIH  BRAER
B BRHER - ERBHEEEK
TSR @EERKES - RER
BIER o
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Management Discussion and Analysis

BEERWED T

BUSINESS REVIEW AND PROSPECT
(Continued)

Strategic Realignment toward Mainland
China (Continued)

On 8 July 2025, the Company’s indirect non-
wholly owned subsidiary HNJC Chengdu acquired
51% equity interests of PO )11 BT /& 5L & A R
A (“PO)IETERL) from an independent third
party at a consideration of approximately HK$1.1
million (equivalent to approximately RMB1 million).
P8I TE 5L has not yet commenced operation
and its principal activity is the provision of supply
chain services. The Group recognised a goodwill
of HK$0.8 million arising from the acquisition of 4
JIEIIE L.

Preparations are underway to launch restaurant
operations in Chengdu. Subsequent to the
reporting period, the Group expects to open two
restaurants in Chengdu, with openings scheduled
for December 2025 and March 2026 respectively.
These openings will mark an important step in the
Group’s strategy to capture the significant growth
potential of the Mainland China catering market.

EBOERAS(E)

SREEEH B o B A it ()

R2025%7 A8H - AATIEEES
BB RRIEREBKEBALIAE
EET(HERNARBIEET)HN
RAB - MIELE = WEEPY)IE TS
EAEHE AR AR (TP)IEITER D&
51%[%4E - /) IDET/E A RFARE
B EFEEBAREEEERY -
REEGUEED) I BLSEREE
#80E BT °

NAREEBNKEHEEREE -
PEREHAR - AEEIBHAGERERR
REERE - D BIET &I 2025F 12
A X%2026F3 A - R EIZHE
AEEZEERBENEE—H B
ERFP R ER TSN E KRG RS
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Management Discussion and Analysis

BB WD T

BUSINESS REVIEW AND PROSPECT
(Continued)

Maintaining and Strengthening Hong Kong
Operations

While pursuing expansion into Mainland China, the
Group continues to operate and refine its catering
business in Hong Kong. For the six months ended
30 September 2025, the Group recorded revenue
from restaurant operations of approximately
HK$14.2 million in which approximately 94.7%
of total revenue from restaurant operations was
contributed by our Chinese cuisine restaurant
under the brand “Lantern” in Causeway Bay
which commenced operation since August
2024. The restaurant has performed steadily and
remains the Group’s principal source of revenue,
demonstrating the strength of its brand and
operational model. To further diversify its revenue
streams and leverage its catering expertise, the
Group is actively preparing to launch a frozen
food and seafood supply chain business. This
new venture is expected to commence operations
in the second half of the current financial year,
providing a scalable platform that complements
the Group’s existing restaurant operations.

Closure of a Loss-Making Operation

As part of the Group’s ongoing commitment
to streamline operations and eliminate
underperforming operations, the “—#/&” Korean
BBQ and hotpot restaurant at San Po Kong
ceased operation early on 19 May 2025, prior to
the scheduled expiry of its tenancy agreement
on 7 June 2025. During the reporting period, the
“—BEE” restaurant contributed approximately
HK$0.7 million in revenue before its closure. This
decisive action removed a sustained negative
impact on the Group’s financial performance and
allowed management to reallocate resources to
higher-potential areas.

EBOERAS(E)

AEEERES B A TISARE
SECE BB BT ERER -
HZE2025F9A30H IE/NEAR - A&
BB REEEEENKEN14.2
BEBL AFEBEEAKEN
94.7% R BRI E - 520244
S HEHEMN Lantern ] RIER FEE
B ZEBBERFIET  HEXNALE
EEBWRERRE - HETEREED
REBEANERE - BiE—FTHE
W KRR TN EREBERFBEN
# AEBETLRBRGEHFESRRER
NGB HLESEETS o WIS TR RS
RATREE TEFRE - 5EEE

—EEERENFE  HRAKER
BRERSERS
BARAE 135

VEBAEEIFERBEEERAKKRE
REEFHBREZ — LRFER
W —8E B NRERABERED
202555 A 19HIRATIZ LE&E @ i
HEHAEHEREN2025F6 A7HE
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Management Discussion and Analysis

BEERWED T

BUSINESS REVIEW AND PROSPECT
(Continued)

Outlook

Looking forward, the Group will continue to
execute its dual-focus strategy: pursuing growth
in the Mainland China catering market while
maintaining and enhancing its Hong Kong
operations. The upcoming launch of the food
supply chain business, together with the newly
opened restaurants in Chengdu, will further
strengthen the Group’s business portfolio.
Management remains focused on optimising
resource allocation, improving operational
efficiency, and capturing cross-border synergies.
With a streamlined structure and a clear strategic
direction, the Group is well positioned to achieve
sustainable development and create long-term
value for its shareholders.

As at 30 September 2025, the Group had
operated one Chinese cuisine restaurant under
the brand “Lantern” at Causeway Bay.

FINANCIAL REVIEW
Continuing Operation
Revenue

Our revenue for the six months ended 30
September 2025 was approximately HK$14.2
million (six months ended 30 September 2024
approximately HK$12.0 million), representing an
increase of approximately HK$2.2 million or 18.3%
as compared to the corresponding period in the
last year. The increase was primarily attributable
to the improved operational efficiency and the
stabilisation of the Group’s core catering business
from restaurant operations.

EBOERAS(E)
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Management Discussion and Analysis

BB WD T

FINANCIAL REVIEW (Continued)
Cost of inventories sold

Our cost of inventories sold for the six months
ended 30 September 2025 approximately HK$4.1
million (six months ended 30 September 2024:
approximately HK$4.4 million), representing a
decrease of approximately HK$0.3 million or
7.0% as compared to the corresponding period
in the last year. The decrease was mainly due to
enhanced supply chain management and cost
control measures implemented during the period.

Gross profit and gross profit margin

Our gross profit for the six months ended 30
September 2025 increased by approximately
HK$2.5 million to approximately HK$10.1
million (six months ended 30 September 2024
approximately HK$7.6 million). The gross profit
margin for the six months ended 30 September
2025 increased by approximately 7.8 percentage
point to approximately 71.2% (six months ended
30 September 2024: approximately 63.4%), mainly
driven by the decrease in cost of inventories sold.

B IS B RE (4E)

BEEFERE

HZE2025F9A30B IEATEAME
EREERAGAINBERET(HE
20249 HA30H IE/NEA « #9445
BB BREFRBERLL03EE
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Management Discussion and Analysis

BEERWED T

FINANCIAL REVIEW (Continued)
Employee benefit expenses

Our employee benefit expenses for the six
months ended 30 September 2025 increased
by approximately 8.3% to approximately HK$7.0
million (six months ended 30 September 2024:
approximately HK$6.4 million). The increase was
mainly attributable to salary adjustments and
retention of experienced operational staff amid a
tight labour market of catering service.

Depreciation

Our depreciation for the six months ended 30
September 2025 decreased by approximately
62.3% to approximately HK$1.0 million (six
months ended 30 September 2024: approximately
HK$2.6 million). The decrease was primarily due
to the cessation of loss-making restaurants under
the brands “Bf AE&” and “—#E” in November
2024 and May 2025, respectively.

Property rentals and related expenses

Our property rentals and related expenses for the
six months ended 30 September 2025 decreased
by approximately 16.8% to approximately HK$0.6
million (six months ended 30 September 2024:
approximately HK$0.7 million), reflecting the
reduced scale of operations after the cessation of
loss-making restaurants.

Fuel and utility expenses

Our fuel and utility expenses for the six months
ended 30 September 2025 increased by
approximately 38.0% to approximately HK$1.0
million (six months ended 30 September 2024:
approximately HK$0.7 million), primarily due to the
increase in energy consumption by our Chinese
cuisine restaurant under the brand “Lantern”
which commenced operation since August 2024,

$t 75 [0 R ()
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Management Discussion and Analysis

BB WD T

FINANCIAL REVIEW (Continued)
Administrative and other operating expenses

Our administrative and other operating expenses
for the six months ended 30 September
2025 decreased by approximately 58.1% to
approximately HK$2.6 million (six months ended
30 September 2024: approximately HK$6.2
million). The significant decrease was mainly
resulted from tighter cost control measures and
the reduction of operating expenses such as
marketing and advertising expenses, as well as
other general overheads following the streamline
of corporate structure and operations.

Finance costs

Our finance costs for the six months ended 30
September 2025 was approximately HK$0.2
million (six months ended 30 September 2024:
approximately HK$0.2 million).

Loss for the period attributable to owners of
the Company

As a result of the above factors, the Group
recorded a loss for the period attributable to
owners of the Company of approximately HK$2.7
million for the six months ended 30 September
2025 (six months ended 30 September 2024:
approximately HK$9.0 million). The significant
reduction in loss reflects the positive impact of
the Group’s strategic streamlining and disposal of
non-core operations.

FOREIGN CURRENCY EXPOSURE

During the six months ended 30 September
2025, most of the transactions of the Group are
denominated in HK$. The Group is not exposed to
significant foreign exchange exposure during the
period.
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Management Discussion and Analysis

BEERWED T

CAPITAL COMMITMENTS

As at 30 September 2025, the Group did not have
any material capital commitments (As at 31 March
2025: nil).

CAPITAL STRUCTURE, LIQUIDITY AND
FINANCIAL RESOURCES

The capital of the Group comprised only ordinary
shares. As at 30 September 2025, the total
number of issued shares of the Company was
111,971,512, Detail of the movements in the
Company’s share capital are set out in note 15 to
the condensed consolidated financial statements
for the financial period.

As at 30 September 2025, the Group’s total assets
amounted to approximately HK$12.3 million (31
March 2025: approximately HK$11.1 million), while
total liabilities were approximately HK$19.9 million
(81 March 2025: approximately HK$16.8 million).
The gearing ratio, calculated as total liabilities
divided by total assets, increased to approximately
162.1% (31 March 2025: approximately 152.1%).
The increase in gearing ratio mainly resulted from
the increase in accruals and other payables and
amount due to non-controlling interests at 30
September 2025.
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Management Discussion and Analysis
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CAPITAL STRUCTURE, LIQUIDITY AND
FINANCIAL RESOURCES (Continued)

As at 30 September 2025, current assets
amounted to approximately HK$6.0 million
(31 March 2025: approximately HK$4.7
million), including cash and cash equivalents of
approximately HK$1.3 million (31 March 2025:
approximately HK$1.7 million), inventories
of approximately HK$1.0 million (31 March
2025: approximately HK$0.1 million), trade
receivables of approximately HK$0.2 million (31
March 2025: approximately HK$0.2 million) and
deposits, prepayments and other receivables of
approximately HK$3.5 million (31 March 2025:
approximately HK$2.7 million). Current liabilities
amounted to approximately HK$18.4 million (31
March 2025: approximately HK$14.5 million),
of which approximately HK$12.9 million (31
March 2025: approximately HK$10.7 million) was
trade payables, accruals and other payables,
approximately HK$2.8 million (31 March 2025:
approximately HK$0.2 million) was amount due to
non-controlling interests, approximately HK$1.7
million (31 March 2025: approximately HK$2.3
million) was current portion of lease liabilities and
approximately HK$1.0 million (31 March 2025:
approximately HK$1.3 million) was bond payable
and other borrowing. The bond payable was
unsecured, carried an effective interest rate at 36%
per annum, and was repayable on 21 February
2025. The Group subsequently repaid the bond
in December 2025. Net current liabilities as at 30
September 2025 was approximately HK$12.4
million (31 March 2025: approximately HK$9.8
million). As at 30 September 2025, the Group’s
current ratio and quick ratio were approximately
0.3 and approximately 0.3 respectively (31 March
2025: approximately 0.3 and approximately 0.3
respectively).
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Management Discussion and Analysis

BEERWED T

CONTINGENT LIABILITIES

As at 30 September 2025, the Group did not have
any material contingent liabilities (31 March 2025:
nil).

PLEDGE OF ASSETS

As at 30 September 2025, the Group did not have
any mortgage or charge over its assets (31 March
2025: nil).

SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS

OF SUBSIDIARIES AND AFFILIATED
COMPANIES

As at 30 September 2025, the Company did
not have any significant investments, material
acquisitions and disposals of subsidiaries and
associated companies.

EMPLOYEES AND REMUNERATION
POLICIES

Our employee’s remuneration is determined with
reference to market terms and in accordance with
the performance, qualification and experience of
each individual employee. Discretionary bonuses,
based on each individual employee’s performance,
are paid to employees as recognition and in
reward for their contributions. Other fringe benefits
such as medical insurance, retirement benefits and
other allowances are offered to all our employees.

EVENTS AFTER THE REPORTING PERIOD

There are no material events undertaken by
the Company or the Group subsequent to 30
September 2025 and up to the date of this report.
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Other Information

Higx

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

The interests of the directors in the share options
of the Company are detailed in the “SHARE
OPTION” stated below.

Save as disclosed above, so far as the Directors
are aware of, as at the date of this report, none
of the Directors and the chief executive of the
Company had any interests or short positions in
any shares, underlying shares or debentures of
the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which
would have to be notified to the Company and the
Stock Exchange: (i) pursuant to Divisions 7 and 8
of Part XV of the SFO (including any interests and
short positions in which they are taken or deemed
to have under such provisions of the SFO); or (ii)
pursuant to section 352 of the SFO, to be entered
in the register referred to therein (the “Register”);
or (i) 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.

EEREFETRABRARAARA
HEBCEER R - RO R ERE
RPN ESRKA

EFENARRIERET S B
Tl 2 [ FERAE ] -

B ENFTRBREIN  BEEHA - R
ARERH  BEEERARREE
T BRA A B s AT HEE A E
(EERRBHLAEGOIEXVE) K
R - ABRANR D SEREET S
A« (VRIEE FH R HIE BB EXVED
F7T 8D EBA G AR R KRB FT
HigmS AR (BREREFESFRLEE
WRBIZ S o & el R AT
Az KA R ) + ()RR EFH KA
E&D) B 35215 B LSRR Z AT IE &
(=M miEESAE ¢ s
(i) R #Z GEM LT 31 R 58 5.46 £ 5.67
BERESETEFRRSHRTEMN
GAN B MR FTHRER SRR

EA R AR AT /2025 FHEIFHE 45



Other Information

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN THE
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS

So far as the Directors are aware of, as at the
date of this report, the following persons/entities
(other than Directors and chief executive of the
Company) had interests or short positions in
the shares and underlying shares, which would
fall to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the
SFO, or which were recorded in the register of
the Company required to be kept under section
336 of the SFO (the “Substantial Shareholders’
Register”), or who were directly or indirectly
interested in 5% or more of the issued voting
shares of the Company:

FTERRAARD B REEBEBE
Bt - EERGD R EERPHER
599

BEEMAN RARSAE - TIIA
T/ ER(EERADARSTHA
BRI R MARBE R I R AR
EEAFRBMERIEXVEE2R3D
BB A5 SCZR M) AR 1% B 4 BB B 4 2R 3R
B SR REESF GRS
3BHAFENARRELM( EE
RRRBEM S SOAR - HEE
SRR AN R R ALRED 1T
REEA5%EA F e

Long positions in the ordinary shares of the EATEERNEFE
Company

Approximate
percentage of
the issued
Number of share capital of
Name of substantial issued ordinary the Company
shareholders Capacity/Nature of interest shares held (Note 1)
AR A EBITRAEM
HENERT BOBEI
FTERRHESR B, @ity ZEREA (H&E1)
Mr. Wu Rong* Beneficial owner 28,860,000 25.77%
R BEnEEA 28,860,000 25.77%
Mr. Zhou Lei* Beneficial owner 15,110,000 138.49%
A& EREEA 15,110,000 13.49%
Mr. Wang Zhao Hui* Beneficial owner 13,490,000 12.05%
ST RARE S BEaEEA 13,490,000 12.05%
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Other Information

Higx

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN THE
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ITS
ASSOCIATED CORPORATIONS (Continued)

Long positions in the ordinary shares of the
Company (Continued)
Note: The percentage is calculated based on

111,971,512 Shares in issue as at the date of this
report.

* English name is for identification purpose only.

Save as disclosed above, as at the date of this
report, the Directors were not aware of any
persons (other than Directors or chief executive
of the Company) who had any interest or short
position in the shares or underlying shares that
would fall to be disclosed to the Company under
the provisions of Divisions 2 and 3 of Part XV
of the SFO, or which would be recorded in the
Substantial Shareholders’ Register required to be
kept under section 336 of the SFO.

COMPETING BUSINESS

None of the Directors or the controlling
shareholders of the Company or any of their
respective close associates (as defined in the
GEM Listing Rules) had an interest in any business
which competes or is likely to compete, either
directly or indirectly, with the businesses of the
Group or any other conflicts of interest which any
such person has or may have with the Group
during the six months ended 30 September 2025.
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PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES

The issued shares of the Company were listed on
GEM of the Stock Exchange on the Listing Date.
Neither the Company nor any of its subsidiaries
has purchased, sold or redeemed any listed
securities of the Company after the Listing Date
and up to six months ended 30 September 2025.

CORPORATE GOVERNANCE CODE

For the six months ended 30 September 2025,
the Directors consider that the Company has
complied with the code provisions set out in the
Corporate Governance Code (the “CG Code”)
as set out in Part 2 of Appendix C1 to the GEM
Listing Rules except for the following deviation
from the Code provisions:

o Code provision C.2.1 stipulated that the
roles of chairman and chief executive should
be separate and should not be performed
by the same individual. The post of the chief
executive of the Company has remained
vacant since 23 November 2020 and as at
the date of this report. The duties of chief
executive have been performed by other
executive Directors. As there is a clear
division of responsibilities of each Director,
the vacancy of the post of chief executive
did not have any material impact on the
operations of the Group. Nevertheless, the
Board will review the current structure from
time to time and if a candidate with suitable
knowledge, skill and experience is identified,
the Board will make an appointment to fill
the post of chief executive as appropriate.
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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 the Directors have complied with
such required standard of dealings and the
Company’s code of conduct regarding Directors’
securities transactions for the six months ended
30 September 2025.

SHARE OPTION
Share option scheme

In accordance with Chapter 23 of GEM Listing
Rules, the Company has refreshed the share
option scheme conditionally adopted by the
resolutions in writing of all the shareholders
passed on 20 January 2017, as approved by the
shareholders of the Company at the extraordinary
general meeting held on 27 May 2022 (“Share
Option Scheme”).
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SHARE OPTION (Continued) BB IR ()
Share option scheme (Continued) MR RESTEI (&)

The movements of the Company’s Share  REE2025F9H308 IENEA » 4
Option Scheme during the six months ended 30 A RIBEARMEETEIZ M T ¢

September 2025 are as follows:

Number of
share options
Exercise Numberof ~ cancelled  Number of
price share options  during the share options
per share asat period ended asat
option 1 April 2025 30 September 30 September
Name of Director  Position/capacity Date of grant (Note 1) Exercise period (Note 1) 2025 2025
R0BE  EENBE
EhERE 48182 9AAL  R225F
%8 BREHE AmE#z  9B%AX
ESftE Bil/B RHAH (W) frfEs () BREME  BREHA
Mr. Chow Yk Chairman and Execttive  10.1.2022 HK$3.954  10.1.2022-9.1.2082 224,454 (204,454) -
(Note 2) Director resigned on
24 January 2025)
AURE(E)  EERROEZ(05E 20251A108 3954 202061 F10A 2200251 A9R 224,454 (204,454) -
1RAEE)
224,454 (204,454) -
Notes: Mi3E
1. Following the share consolidation on 20 July 1. #H20224F 7 A20 A#ETTI D A B

2022 and the Rights Issues completed on 13
June 2023, adjustments have been made to the
exercise prices of the granted share options and
the number of the granted share options.

2. Mr. Chow Yik resigned as an executive Director 2.
and the Chairman of the board of directors of the
Company on 24 January 2025. According to the
principal terms of the Share Option Scheme, the
224,454 share options have been forfeited on 25
April 2025.
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SHARE OPTION (Continued)
Share option scheme (Continued)

Save as disclosed above, no share option lapsed
or was granted, exercised or cancelled by the
Company under the Share Option Scheme during
the six months ended 30 September 2025 and
there was no share option outstanding under the
Share Option Scheme as at 30 September 2025.

AUDIT COMMITTEE

The audit committee of the Company (the “Audit
Committee”) was established on 20 January
2017 with written terms of reference in compliance
with Rules 5.28 and 5.29 of the GEM Listing
Rules and code provision C.3.3 of the CG Code.
The primary duties of the Audit Committee are
to review the Company’s draft annual, interim
and quarterly financial reports and accounts and
to provide advice and comments thereon to the
Board. The Audit Committee is also responsible
for reviewing and supervising the financial
reporting process and internal control procedures
of the Group.

The Audit Committee currently consists of three
independent non-executive Directors namely Mr.
Wong Ching Wan, Ms. Yin Haiping and Ms. Hong
Jianping. The chairman of the Audit Committee
is Mr. Wong Ching Wan, who has appropriate
professional qualifications and experience in
accounting matters.

The Audit Committee has reviewed the unaudited
condensed consolidated financial statements of
the Group for the six months ended 30 September
2025 and is of the view that such results complied
with the applicable accounting standards, the
requirements under the GEM Listing Rules and
other applicable legal requirements, and that
adequate disclosures have been made.
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FORWARD LOOKING STATEMENTS

There can be no assurance that any forward
-looking statements regarding the business
development of the Group set out in this
Management Discussion and Analysis or any of
the matters set out therein are attainable, will
actually occur or will be realised or are complete or
accurate. Shareholders and/or potential investors
of the Company are advised to exercise caution
when dealing in the securities of the Company
and not to place undue reliance on the information
disclosed herein. Any holder of securities or
potential investor of the Company who is in
doubt is advised to seek advice from professional
advisors.

By order of the Board
CBK Holdings Limited
Tang Chu Ming
Chairman and Executive Director

Hong Kong, 29 May 2026

As of the date of this report, the Board comprises
Mr. Tang Chu Ming (Chairman), Mr. Chung
Man Lai, Ms. Liu Zhongling and Mr. Lin Shixing
as executive Directors; Mr. He Jianbin as non-
executive Director; and Mr. Wong Ching Wan,
Ms. Yin Haiping and Ms. Hong Jianping as
independent non-executive Directors.

This report will remain of the website of the Stock
Exchange at www.hkexnews.hk on the “Latest
Listed Company Information” page for at least 7
days from the date of its posting. This report will
also be published and remains on the website of
the Company at https.//cbkholdings.etnet.com.hk.
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