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CHAIRMAN'S STATEMENT
FREEE

Dear Shareholders,

On behalf of the Board of Directors of Gaodi Holdings Limited
(formerly known as China Shenghai Group Limited) (the
“Company”) and its subsidiaries (collectively, the “Group”), | report
to shareholders our annual report for the year ended 30 June 2025
(the “Year 2025" or the "“Reporting Period”), together with the
comparative figures for the year ended 30 June 2024 (the “2024").

BUSINESS REVIEW

During the Reporting Period, the Group's revenue from the food
products business increased by 3.7% to RMB367.9 million from
RMB354.9 million in 2024. Segment gross profit decreased by
2.5% to RMB11.6 million from RMB11.9 million in 2024. Gross
margin slightly decreased from 3.4% in 2024 to 3.2%.

During the Reporting Period, the Group's revenue from the newly
launched food and beverage business amounted to RMB67.5
million (2024: Nil). Segment gross profit was RMB39.5 million
(2024: Nil) and gross margin was 58.6%.

In addition, due to the increase in sales and distribution costs and
the recognized expected credit losses on trade receivables and
other receivables during the Reporting Period, the Group's loss for
the Reporting Period increased to approximately RMB99.7 million.
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CHAIRMAN'S STATEMENT
FREEE

OUTLOOK

The year 2025 presents a challenging yet clear path forward. The
headwinds of the past have solidified a new set of consumer
rules. For the food industry, this is an opportunity to shed outdated
practices and embrace a strategy built on deep consumer
understanding, operational excellence, and authentic brand
building. The winners will be those who listen closely to the market
and respond not with discounts, but with deliberate, meaningful
value. During the Reporting Period, we have successfully launched
our new food and beverage business and such business have
achieved fruitful results. We have also expanded the product
portfolio of our food business to fresh pork products to strengthen
our food business.

To facilitate the business development of the Group, on 18
September 2025, a placing agent and the Company entered into
a placing agreement, pursuant to which the placing agent had
conditionally agreed act as the placing agent of the Company for
the purpose of procuring, on a best effort basis, the placing of up
to a maximum of 30,802,000 placing shares at the placing price
of HK$0.43 per placing share to not less than six (6) placees who
and whose ultimate beneficial owners were independent third
parties. Assuming all of the placing shares are fully placed, the
net proceeds (after deduction of placing commission and other
expenses of the placing) from the placing are estimated to be
approximately HK$12.94 million.

We believe that the above placing represents a good opportunity
for the Company to raise additional funds for the business
operations of the Group and will strength the Group's financial
position, enlarge the Company's shareholder base which may in
turn enhance liquidity of the Shares and provide capital to meet
any financial obligations the Group may require without incurring
the interest expenses involved with debt fund raising.

The Group will continue to monitor market conditions to identify
opportunities and actively develop new businesses, with more
emphasis on internet and digital businesses, to further expand our
source of revenue and stabilize the Group's financial performance
through diversified businesses.

APPRECIATION

On behalf of the Board, | would like to express my most sincere
gratitude to all the staff. | would also like to extend my gratitude to
our shareholders, investors, long-term customers and suppliers for
their continual devotion and consistent support. We will continue
to adhere to our initial vision and uphold the pragmatic operation
and positive approach to achieve development and actual results to
reward the trust from all of you.

Gaodi Holdings Limited
Wang Wana
Chairperson and Chief Executive Officer

30 September 2025
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BIOGRAPHICAL DETAILS OF THE DIRECTORS

ESER

EXECUTIVE DIRECTORS

Ms. Wang Wana, (“"Ms. Wang”) aged 40, Ms. Wang graduated
from Guangdong University of Technology, majoring in English for
Foreign Trade. Ms. Wang served as the deputy general manager
of Shenzhen Meilin Investment Holdings Company Ltd. &I
EMKREIER AR A A) and was responsible for management
of the company's consumer goods, food and beverage projects
and brands from 2016 to 2024. Ms. Wang also served as the
deputy general manager and secretary to the board of directors of
Zhongyitong Network Technology Co., Ltd. GEYIT & 5 @A+
AP AF)) and was responsible for preparation of the company
for listing on a stock exchange, setting up the company’s internal
management system and managing investor relations from 2012 to
2016. Ms. Wang is primarily responsible for the strategy planning
and execution of our Group.

Mr. Huang Jingsheng (“Mr. Huang"”), aged 51, Mr. Huang
graduated from the South West University, majoring in business
management. Mr. Huang is the founder of Caiding Holdings Group
Limited and has many years of experience in enterprise operations
and business management, especially in agricultural market, and
agricultural product supply chain industries. Mr. Huang is currently
the chairman of Caiding Holdings Group Limited, Member of the
Standing Committee of the Heyuan Municipal People's Political
Consultative Conference of Guangdong Province, Lifetime Merit
Founding Executive Vice President of the Guangdong Province
Heyuan Chamber of Commerce, Honorary President of the fourth
council of the Heyuan Overseas Friendship Association, Founding
President of the Zhongshan City Heyuan Chamber of Commerce
and Vice President of the Zhongshan City Young Entrepreneurs
Association President.

Mr. Hong Jixiang (“Mr. Hong"), aged 38, Mr. Hong graduated from
the Beijing Jiaotong University, majoring in project management.
Mr. Hong served as the general manager of Shenzhen Yigixin
Electronic Technology Co., Ltd (“Yigixin Electronic”) and has many
years of experience in business management, especially in fields of
electronics engineering. Mr. Hong was responsible for formulating
the development strategy and business plan management of Yigixin
Electronic.

Ms. Chen Chun (“Ms. Chen"), aged 48. Ms. Chen graduated from
Southwest Jiaotong University with a bachelor degree in Economic
Law in 2000, and obtained a master degree in Law (Litigation
Law) from Sun Yat-sen University in 2004. Ms. Chen worked as an
Attorney in Shenzhen Nanshan District People’s Procuratorate from
2004 to 2017 Before joining the Group, Ms. Chen was the legal
director of Shenzhen Bowang Technology Co., Ltd. Ms. Chen is
primarily responsible for the legal affairs of our Group.
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BIOGRAPHICAL DETAILS OF THE DIRECTORS

ESER

INDEPENDENT NON-EXECUTIVE DIRECTORS

Mr. Shum Ching Hei (“Mr. Shum”), aged 38, is currently the
Managing Director of Carlyon Group, a boutique Hong Kong SFC
licensed investment bank; a member of the Guangdong Yunfu
Municipal People's Political Consultative Conference; and the
deputy chief supervisor of the Hong Kong Road Safety Patrol. Mr.
Shum has over 15 years of experience in accounting, corporate
finance and compliance. He obtained a Bachelor of Commerce
Honors Degree from McMaster University, Canada, and is a fellow
member of the Hong Kong Institute of Certified Public Accountants,
the Institute of Financial Accountants United Kingdom, the Institute
of Public Accountants Australia and the Certified Management
Accountants Australia. From 2016 to 2019, Mr. Shum served as
director of corporate finance in South China Financial Group. From
2019 to 2022, Mr. Shum served as an executive director at FUTEC
Financial Group.

Mr. Yang Minda (“Mr. Yang”), aged 39, Mr. Yang graduated from
Guangdong University of Foreign Studies, majoring in Finance. Mr.
Yang has more than twelve years of experience in the fields of
private equity fund issuance, project investment, project research
and analysis, and financial product design. Mr. Yang is currently the
co-founder of a financial holding group and serves as the project
director, providing professional advice, risk advice and project
analysis suggestions for different proposed listing projects.

Ms. Gui Chenghui (“Ms. Gui"), aged 40, Ms. Gui graduated from
University of Shenzhen, majoring in accounting. Ms. Gui served
as the deputy general manager of Shenzhen Zhonglian Business
Consulting Co., Ltd. ORI EE B A MER A E)and was
responsible for management and monitoring execution of various
tasks of the company from February 2011 to January 2025. Ms. Gui
also served as the director of Shengzhen Chuangyi Communication
Equipment Co., Ltd. OFRYITHT &I — @R HE AR A ) and was
responsible for formulating the company’s business development
plan and supervising the implementation of various management
systems from June 2008 to February 2011.

BYFHITES

SHERE(ZERE]) 38R RABEE
BIIEEERAOBMRERT-RKRESER
MEFHELKE BRETTITBRIHEZERE
BRBLZEHEBRE-ZRERET 0B
¥BMERGHRTEAEFHEBIGFLR HI
SEMEREEMEREREE LT REBEL -

WAEAEBSFMAT HEMBSTMAE -
BN AHetMpeRBNERSHMAE
MEXRZE - R_ZT—NFE_ZT—NLFH

BN *ﬁ‘ﬁiﬁ’\ﬁﬁiiﬁﬂilﬁg/ﬁ%%ﬂﬁ%
F-BEE-NFEE-__FHE 2%
EREESREBHENTES

BEELRE([BERE]) 395 HEEEE
RERIIEBINERE TELSHEB- AL
EREESHT EBERE HEEAPADNT
TRHERRITSELBEEBBT —_F&H-
BhRERE—HSRIEREB ZHAAIHA
WEAERMBE  ATRMNE ETHEB RHE
FESTR BERESEANEASWED-

EHEBR L (THERL]) 405 HERETEX
RANAKEEFHER - ERXRITERN_-F——
F_AE_ZT-_RF - AEERYIPERSE
HHARARERLE BEEEREER
AIEBETHENAT - HEXLTRER -

FRAZZZE——F_AEER)Ima—@A
ARBERAPES BAEFEAAEHH
RABMEBESHEEHNENER-

E fUJ“‘

SHERNERAT | —E-RFERE
Gaodi Holdings Limited | Annual Report 2025

7



MANAGEMENT DISCUSSION
AND ANALYSIS
EEEN WD

BUSINESS REVIEW

During the Reporting Period, the Group's revenue from the food
products business increased by 3.7% to RMB367.9 million from
RMB354.9 million in 2024. Segment gross profit decreased by
2.5% to RMB11.6 million from RMB11.9 million in 2024. Gross
margin slightly decreased from 3.4% in 2024 to 3.2%.

During the Reporting Period, the Group’s revenue from the newly
launched food and beverage business amounted to RMB675
million (2024: Nil). Segment gross profit was RMB39.5 million
(2024 Nil) and gross margin was 58.6%.

In addition, due to the increase in sales and distribution costs and
the recognized expected credit losses on trade receivables and
other receivables during the Reporting Period, the Group's loss for
the Reporting Period increased to approximately RMB99.7 million.

FOOD PRODUCTS BUSINESS

The Group has a comprehensive food product portfolio. The Group
seeks to differentiate itself from its competitors by providing a
broad and convenient choice of safe and quality products, which
creates additional opportunities to drive the overall sales.

During the Reporting Period, the Group continued to strengthen its
marketing efforts and adopted flexible pricing. During the Reporting
Period, the Group's revenue from the food products business
increased by 3.7% to RMB367.9 million from RMB354.9 million in
2024. Segment gross profit decreased by 2.5% to RMB11.6 million
from RMB11.9 million in 2024. Gross margin slightly decreased
from 3.4% in 2024 to 3.2%.

FOOD AND BEVERAGE BUSINESS
During the Reporting Period, the Group's revenue from the newly
launched food and beverage business amounted to RMB675
million (2024: Nil). Segment gross profit was RMB39.5 million
(2024 Nil) and gross margin was 58.6%.
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEENWED T

OPERATING RESULTS AND FINANCIAL REVIEW
REVENUE

During the Reporting Period, the Group's revenue from the food
products business increased by 3.7% to RMB367.9 million from
RMB354.9 million in 2024. Segment gross profit decreased by
2.5% to RMB11.6 million from RMB11.9 million in 2024. Gross
margin slightly decreased from 3.4% in 2024 to 3.2% due to the
immense competition in the food product industry in the PRC and
the change in product mix of the Group's food products.

During the Reporting Period, the Group's revenue from the newly
launched food and beverage business amounted to RMB675
million (2024: Nil). Segment gross profit was RMB39.5 million
(2024 Nil) and gross margin was 58.6%.

The table below sets out a breakdown of the Group’s revenue
categorized by product types during the Reporting Period:

ReZEER VKL RE

U 5

RBEEHERN AEBRREREBKIEH
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Year ended
30 June % to total Year ended % to total
2025 revenue 30 June 2024 revenue
BZE H=E
—E-RE —E-OF
ARA=t+HL AR ER NA=+H HRK R
FE Batk HFE Els
RMB’000 RMB'000
AR¥T T AREFIT
Food Products Business RMEmMFES 367,856 84.5% 354,863 100.0%
Food and Beverage Business & 67,477 15.5% - -
Total @t 435,333 100.0% 354,863 100.0%
GROSS PROFIT AND GROSS PROFIT MARGIN %*U&%ﬂ?
Gross profit represents our revenue less our cost of sales, and %ﬂ?a”ﬁl &Rk B B AR A B FI 3R 8 T FIBR A

our gross profit margin represents gross profit divided by revenue,

YW PAB D IR T REIIR & B

expressed as a percentage. The following table sets forth the gross ~ RIZ 5 Z &5 K E R & FE R &
profit and gross profit margin by segment for the Reporting Period:
Year ended Gross Gross
30 June profit Year ended profit
2025 margin 30 June 2024 margin
BZE HE
—E-HE —Z-F
AA=+H NA=+H
LHEE EFIE IEFE EMxH
RMB’000 (%) RMB'000 (%)
AR®B T ARBTT
Food Products Business RonE o % 7% 11,632 3.2% 11,927 3.4%
Food and Beverage Business BERETS 39,525 58.6% = =
Total #Eat 51.157 11.8% 11,927 3.4%
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEENWED T

OTHER INCOME/(EXPENSES) AND OTHER GAINS/
(LOSSES), NET

Other income represents interest income from bank deposits and
other net loss mainly represents the loss on disposal of plant and
equipment.

SELLING AND DISTRIBUTION EXPENSES

Selling and distribution expenses primarily consist of sales
commission, salaries and employee benefit expenses for
employees engaging in the sales and promotion activities,
transportation expenses, advertising and promotion expenses,
rental expenses and other expenses. The increase was mainly due
to the increase in sales commission and promotion costs during
the Reporting Period.

ADMINISTRATIVE EXPENSES

Administrative expenses primarily consist of salaries and
employees benefit expenses, rental expenses, office expenses,
depreciation and others.

INCOME TAX EXPENSES

Income tax expense primarily consists of Enterprise Income Tax,
the applicable tax rate of which being 25%. During the Reporting
Period, income tax expense was approximately RMB25,000 (2024
income tax credit of RMB1.7 million).

Pursuant to the rules and regulations of the Cayman Islands and
the British Virgin Islands (the “BVI”), we are not subject to any
income tax in the Cayman Islands or the BVI.

Hong Kong Profits Tax is calculated at 16.5% of the estimated
assessable profit during the Reporting Period and 2024.

LIQUIDITY AND FINANCIAL RESOURCES AND CAPITAL
STRUCTURES

CASH FLOWS

During the Reporting Period, the Group funded its working capital
and other capital requirements principally by cash generated from
our operating activities and fund raising activities.

NET CURRENT ASSETS

Net current assets decreased from approximately RMB199.2
million as at 30 June 2024 to approximately RMB119.0 million as
at 30 June 2025. The decrease was primarily attributable to the
decrease in cash and cash equivalents and inventories.

CASH AND CASH EQUIVALENT AND BANK
BORROWINGS

As at 30 June 2025, cash and cash equivalents of the Group was
approximately RMB6.8 million, as compared to approximately
RMB60.9 million as at 30 June 2024 and the Group has no bank
borrowings.
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEEN WD

GEARING RATIO

As at 30 June 2025, the gearing ratio (calculated by total debt
divided by the total equity as at the end of the Reporting Period)
was 0.54 (30 June 2024: 0.26).

INVENTORIES

As at 30 June 2025, inventories amounted to approximately
RMB8.3 million (30 June 2024: approximately RMB74.7 million).
The number of inventory turnover days was approximately 39 days
(30 June 2024: 76 days).

TRADE RECEIVABLES

As at 30 June 2025, trade receivables amounted to approximately
RMB143.9 million (30 June 2024: approximately RMB89.9 million).
The Group granted its customers a credit period of 30 to 90
days following the date of delivery. The number of turnover days
for trade receivables was approximately 98 days (30 June 2024:
approximately 100 days).

TRADE PAYABLES

As at 30 June 2025, trade payables amounted to approximately
RMB18.1 million (30 June 2024: approximately RMB9.6 million).
The Group managed to obtain a credit period of an average of 30-
60 days from the majority of its suppliers.

CAPITAL EXPENDITURES
During the Reporting Period, the Group's capital expenditure
amounted to approximately RMB4.8 million (year ended 30 June
2024 approximately RMBNil).

PLEDGE OF ASSETS
As at 30 June 2025 and 2024, the Group did not pledge any
assets.

SIGNIFICANT INVESTMENT, MATERIAL ACQUISITIONS
AND DISPOSALS OF SUBSIDIARIES AND ASSOCIATED
COMPANIES

There was no significant investment, material acquisition and
disposal of subsidiaries by the Company during the Reporting
Period. The Group currently has no plan to make any substantial
investment in or acquisition of capital assets, but will continue to
seek for potential investment or acquisition opportunities according
to the Group's development needs.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the Company’s listed securities during the
Reporting Period.
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEENWED T

EXCHANGE RISK EXPOSURE

The Group mainly operates in the PRC and most of its operating
transactions are settled in RMB. Most of its assets and liabilities
are denominated in RMB. Although the Group may be exposed
to foreign currency exchange risks, the Board does not expect
future currency fluctuations to materially impact the Group's
operations. The Group did not adopt formal hedging policies and
no instruments have been applied for foreign currency hedging
purposes during the Reporting Period.

EMPLOYEES

As at 30 June 2025, the Group had 229 full time employees in
total (30 June 2024: 405). The Group remunerates its employees
based on their performance, experience and prevailing industry
practice. Competitive remuneration package is offered to retain
elite employees. The package includes salaries, medical insurance,
discretionary bonuses, other benefits as well as mandatory
provident fund schemes for employees in Hong Kong and state-
managed retirement benefit schemes for employees in the PRC.

FINAL DIVIDEND
The Board did not recommend the payment of a final dividend for
the Reporting Period to the shareholders.

USE OF NET PROCEEDS FROM SUBSCRIPTION

(n PLACING
On 24 July 2024 (after trading hours), the placing agent and
the Company entered into the placing agreement, pursuant
to which the placing agent has conditionally agreed act
as the placing agent of the Company for the purpose of
procuring, on a best effort basis, the placing of up to a
maximum of 11,500,000 placing shares at the placing price
of HK$1.40 per Placing Share to not less than six (6) placees
who and whose ultimate beneficial owners are independent
third parties.

The market price of the shares of the Company on 24 July
2024 was HK$1.42.

On 14 August 2024, the Company announced that
10,010,000 placing shares had been successfully placed.
The net proceeds from the Placing amounted to HK$13.6
million, representing a net placing price of approximately
HK$1.36 per placing share. The net proceeds were intended
to be applied for purchases/deposits for goods, marketing
and promotion expenses and corporate development for the
Group's existing food business.

As at 30 June 2025, the net proceeds from the above
placing have been fully utilized as intended.
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEENWED T

(I) RIGHTS ISSUE

On 18 October 2024 (after trading hours), the Company
proposed to raise not more than HK$30,802,000 before
expenses by way of the rights issue for one rights share
for every two existing shares held on the record date
(the “Rights Issue”) to the shareholder at HK$0.40 per
rights share. The Rights Issue involved the issue of up to
77,005,000 rights shares.

The market price of the shares of the Company on 18
October 2024 was HK$0.29.

The Company announced on 9 December 2024 that a total
of 6 valid acceptance for 4,174,857 rights shares have
been received. On 2 January 2025, the Company further
announced that 30,260,000 unsubscribed rights shares,
had been successfully placed by the Placing Agent to not
less than six (6) placees at the placing price of HK$0.40 per
Rights Share, which is the same as the subscription price.

The net proceeds (after deduction of the relevant expenses
of the Rights Issue) from the Rights Issue are estimated
to be approximately HK$13.5 million, representing a net
subscription price of approximately HK$0.39 per rights
share. The Directors proposed to allocate the net proceeds
as follows: (i) approximately 40% for the Group's existing
food business; (ii) approximately 40% for the Group's
existing food and beverage business; and (iii) 20% for the
Group's general working capital.

As at 30 June 2025, the net proceeds from the above rights
issue been fully utilized as intended.

EVENT AFTER THE REPORTING PERIOD

On 18 September 2025, a placing agent and the Company entered
into a placing agreement, pursuant to which the placing agent had
conditionally agreed act as the placing agent of the Company for
the purpose of procuring, on a best effort basis, the placing of up
to a maximum of 30,802,000 placing shares at the placing price of
HK$0.43 per placing share to not less than six (6) placees who and
whose ultimate beneficial owners were independent third parties.
The placing of shares has not been completed as at 30 September
2025.

The market price of the shares of the Company on 18 September
2025 was HK$0.50.

Assuming all of the placing shares are fully placed, the net
proceeds (after deduction of placing commission and other
expenses of the placing) from the placing are estimated to be
approximately HK$12.94 million, representing a net placing price of
approximately HK$0.42 per placing share.
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REPORT OF THE DIRECTORS
EEEHRE

The Directors are pleased to present their report together with the
audited consolidated financial statements of the Group for the year
ended 30 June 2025.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment holding and
those of the principal subsidiaries of the Company are set out in
note 33 to the Consolidated Financial Statements.

SEGMENT INFORMATION

An analysis of the Group's turnover and results by business
segments for the year ended 30 June 2025 is set out in note 7 to
the Consolidated Financial Statements.

RESULTS AND APPROPRIATIONS

The Group's financial information for the year ended 30 June 2025
and the financial position of the Group as at 30 June 2025 are set
out in the consolidated financial statements from pages 44 to 119.

No dividend has been declared or proposed by the Directors in
respect of the 30 June 2025 (year ended 30 June 2024: Nil).

BUSINESS REVIEW

A review of the business, financial key performance indicators and
outlook of the Group for the year ended 30 June 2025 are provided
in the Chairman’s Statement and Management Discussion and
Analysis on pages 4 to 5 and pages 8 to 13 of this annual report.

ENVIRONMENTAL POLICY

[t is our corporate and social responsibility in promoting a
sustainable and environmental friendly environment. We strive to
minimise our environmental impact by saving electricity and to
build our Group in a sustainable way.

We have adopted a set of emergency planning, response
and control procedures as countermeasures for unexpected
environmental pollution accidents to minimise our impact on the
environment and the adverse effect on our business.

DIVIDEND POLICY

The Company has adopted a dividend policy (“Dividend Policy”),
pursuant to which the Company may declare and distribute
dividends to the shareholders of the Company (the “Shareholders”)
to allow Shareholders to share the Company's profits and for the
Company to retain adequate reserves for future growth.
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REPORT OF THE DIRECTORS
EEEHRE

The recommendation of the payment of any dividend is subject
to the absolute discretion of the Board, and any declaration of
final dividend will be subject to the approval of the Shareholders.
In proposing any dividend payout, the Board shall also take into
account, inter alia, the Group's financial results, the general
financial condition of the Group, the Group's current and future
operations, the level of the Group's debts to equity ratio, return
on equity and the relevant financial covenants, liquidity position
and capital requirement of the Group, surplus received from the
Company's subsidiaries and any other factors that the Board
deem appropriate. The Company’s ability to pay dividends is
also subject to the requirements of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”) and all relevant applicable laws,
rules and regulations in the Cayman Islands, Hong Kong and the
Memorandum and Articles of Association of the Company. The
Company does not have any pre-determined distribution ratio. The
Group's dividend distribution record in the past may not be used
as a reference or basis to determine the amount of dividends that
may be declared or paid by the Company in the future.

The Board will continually review the Dividend Policy and reserves
the right in its sole and absolute discretion to update, amend
and/or modify the Dividend Policy at any time, and the Dividend
Policy shall in no way constitute a legally binding commitment by
the Company that dividends will be paid in any particular amount
and/or in no way obligate the Company to declare a dividend at any
time or from time to time.

COMPLIANCE WITH RELEVANT LAWS AND
REGULATIONS

During the Reporting Period, as far as the Company is aware, there
was no material breach of or non-compliance with applicable laws
and regulations by our Group that has a significant impact on the
business and operations of our Group.
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REPORT OF THE DIRECTORS
EEEHRE

PRINCIPAL RISK AND UNCERTAINTIES

The Group is exposed to the operational risk in relation to the
business of the Group. With the growth and expansion of our
operations, the potential risks to our business increase as
well. In order to identify, assess and control the risks that may
create impediments to our success, we have implemented a
risk management system that covers each material aspect of
our operations, including financial security, production, logistics,
technology and compliance. As our risk management is a
systematic project, each of our departments is responsible for
identifying and evaluating the risks relating to its area of operations.
Our Audit Committee is responsible for overseeing, assessing
and reviewing our risk management policy and supervising the
performance of our risk management system.

RELATIONSHIPS WITH STAKEHOLDERS

EMPLOYEES

The Company recognizes that employees are our valuable assets.
Thus our Group provide competitive remuneration package to
attract and motivate the employees. Our Group regularly reviews
the remuneration package of employees and make necessary
adjustment to conform to the market standard.

SUPPLIERS

We have developed long-standing relationships with a number of
our suppliers and conducts a fair and strict appraisal on an annual
basis.

CUSTOMERS

We are committed to provide our customers with high quality
products and deliver on a timely basis. We also stay connected
with our customers to keep abreast of the changing customer
preference through regular visits of our sales teams.

FIVE-YEAR FINANCIAL SUMMARY

A summary of the results, assets and liabilities of the Group for
the past five financial period/years is set out on page 120 of this
annual report.

SHARE CAPITAL

Details of movements in share capital of the Company during
the Reporting Period are set out in note 28 to the Consolidated
Financial Statements.
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REPORT OF THE DIRECTORS
EEEHRE

RESERVES

Movements in the reserves of the Group during the 30 June 2025
are set out in the consolidated statements of changes in equity on
page 46 of this annual report.

DISTRIBUTABLE RESERVES

As at 30 June 2025, the Company’'s reserves available for
distribution, calculated in accordance with the provisions of
the Companies Law of the Cayman lIslands and the Company'’s
articles of association (the "Articles of Association”), amounted to
approximately RMB57.0 million (as at 30 June 2024: approximately
RMB48.2 million).

MAJOR CUSTOMERS AND SUPPLIERS

Sales to the Group's largest and five largest customers accounted
for approximately 2.9% and 11.7% of the total turnover for the Year
2025 respectively. Purchases from the Group's largest and five
largest suppliers accounted for approximately 12.4% and 50.1% of
the total purchases for the Year 2025 respectively.

To the best knowledge of the Directors, neither the Directors, their
associates, nor any shareholders who owned more than 5% of the
Company's issued share capital, had any beneficial interest in any
of the Group's five largest customers or suppliers during the 30
June 2025.

SUBSIDIARIES
Details of the principal subsidiaries of the Company are set out in
note 33 to the Consolidated Financial Statements.

PROPERTY, PLANT AND EQUIPMENT

Details of movements in property, plant and equipment during
the Reporting Period are set out in note 18 to the Consolidated
Financial Statements.

CHARITABLE CONTRIBUTIONS
During the Reporting Period, the Group did not made charitable
contributions (2024: Nil).
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EEEHRE

DIRECTORS AND DIRECTORS' SERVICE AGREEMENTS
The Directors of the Company who hold office during the Reporting
Period and up to the date of this report are:

EXECUTIVE DIRECTORS

Ms. Wang Wana (Chairperson and Chief Executive Officer)
(appointed as executive director and chief executive officer and
chairperson on 20 January 2025)

Mr. Li Tingfeng (Chairman and Chief Executive Officer)
(appointed as executive director and chief executive officer
on 18 August 2023 and appointed as chairman on 29 July 2024.
Resigned as executive director, chief executive officer and
chairman on 20 January 2025)

Mr. Hu Hongchu (Chairman)
(redesignated as chairman on 19 December 2023 and
resigned as executive director and chairman on 29 July 2024)

Mr. Huang Jingsheng
Mr. Hong Jixiang
Ms. Chen Chun

INDEPENDENT NON-EXECUTIVE DIRECTORS
Mr. Shum Ching Hei

Mr. Yang Minda

Mr. He Jian (resigned on 24 February 2025)

Ms. Cui Chenghui (appointed on 24 February 2025)

Ms. Wang Wana has been appointed as the executive director
of the company with effect from 20 January 2025. Before her
appointment became effective, on 13 January 2025, she had
obtained the legal advice from a firm of solicitors qualified to
advise on Hong Kong law referred to in Rule 3.09D of the Listing
Rules and had confirmed that She understood her obligations as
the Director, the requirements under the Listing Rules that are
applicable to them as the Director and the possible consequences
of making a false declaration or giving false information to the
Stock Exchange.

Ms. Gui Chenghui has been appointed as the independent non-
executive director of the Company with effect from 24 February
2025. Before her appointment became effective, on 18 February
2025, she had obtained the legal advice from a firm of solicitors
qualified to advise on Hong Kong law referred to in Rule 3.09D
of the Listing Rules and had confirmed that she understood her
obligations as the Director, the requirements under the Listing
Rules that are applicable to them as the Director and the possible
consequences of making a false declaration or giving false
information to the Stock Exchange.

None of the Directors, including those proposed for re-election at
the AGM, has a service agreement which is not terminable by the
Company within one year without payment of compensation, other
than statutory compensation.

The Company has received confirmation on independence from
each of the Independent Non-executive Directors pursuant to Rule
3.13 of the Listing Rules and all of them are considered to be
independent.
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DIRECTORS’ REMUNERATION

The remuneration of the Directors is determined with reference to
Directors’ duties, responsibilities and performance and the results
of the Group.

Details of the remuneration of the Directors are set out in note 13
to the Consolidated Financial Statements.

BIOGRAPHIES OF DIRECTORS

The biographical details of the Directors of the Group are disclosed
in the section headed “Biographical Details of the Directors” on
pages 6 to 7 of this annual report.

MATERIAL ACQUISITION AND DISPOSAL OF
SUBSIDIARIES AND ASSOCIATED COMPANIES

During the 30 June 2025, there was no material acquisition or
disposal of subsidiaries or associated companies by the Company.

SHARE OPTION SCHEME

Pursuant to a resolution passed by all the shareholders on
22 June 2017 the Company has conditionally adopted the share
option scheme (the “Share Option Scheme”) for the purpose
of recognizing and acknowledging the contributions the eligible
participants had or may have made to the Group. The Board may, at
its discretion, grant options pursuant to the Share Option Scheme
to the Directors (including Executive Directors, Non-executive
Directors and Independent Non-executive Directors), the directors
of the Company's subsidiaries and employees of the Group and
any other persons (including consultants or advisers) whom the
Board considers, in its absolute discretion, have contributed or
will contribute to the Group. The Directors were authorised to
grant options to subscribe for shares of the Company and to allot,
issue and deal with the shares pursuant to the exercise of options
granted under the Share Option Scheme and to take all such steps
as may be necessary and/or desirable to implement and give effect
to the Share Option Scheme. The maximum number of shares
in respect of which options may be granted under the Share
Option Scheme and under any other share option schemes of the
Company must not in aggregate exceed 10% of the total number
of shares in issue immediately following completion of the Global
Offering (as defined in the Company’s prospectus dated 30 June
2018), being 100,000,000 shares, excluding any shares that may
be issued under the options which have lapsed in accordance with
the terms of the Share Option Scheme (or any other share option
schemes of the Company), unless otherwise approved by the
shareholders of the Company in general meeting and/or such other
requirements prescribed under the Listing Rules from time to time.
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Unless otherwise approved by the shareholders of the Company in
general meeting, the number of shares that may be granted to an
eligible participant under the Share Option Scheme and any other
share option schemes of the Company (including both exercised
and outstanding options) shall not exceed 1% of the shares in
issue of the Company within any 12-month period. Any grant of
options to a Director, chief executive or substantial shareholder
(as defined in the Listing Rules) of the Company or any of their
respective associates (as defined in the Listing Rules) is required
to be approved by our Independent Non-executive Directors.
Unless otherwise approved by the shareholders of the Company in
general meeting and/or such other requirements prescribed under
the Listing Rules, the number of shares that may be granted to a
substantial shareholder or any Independent Non-executive Director
or their respective associates under the Share Option Scheme
and any other share option schemes of the Company (including
both exercised and outstanding options) shall not exceed 0.1% of
the shares in issue, having an aggregate value in excess of HK$5
million, within any 12-month period.

There is no minimum period for which an option must be held
before it can be exercised, and the period during which an option
may be exercised will be determined by the Board in its absolute
discretion, however, no options shall be exercised 10 years after
they have been ranted. The subscription price of a share in respect
of a particular option shall be not less than the highest of (a) the
official closing price of the shares on the daily quotation sheet of
the Stock Exchange; (b) the average official closing price of the
shares on the daily quotation sheet of the Stock Exchange for the
five business days immediately preceding the date of grant; and (c)
the nominal value of a share. The Share Option Scheme shall take
effect from the date it is adopted and shall remain effective within
a period of 10 years from that date.

From the date that the Share Option Scheme became effective and
unconditional and up to the date of this annual report, no share
options were granted under the Share Option Scheme.

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

As at the date of this annual report, none of the Directors and
chief executives of the Company had any other interests or short
positions in any shares, underlying shares or debentures of the
Company, any of its Group members or its associated corporations
(within the meaning of Part XV of the SFO) which were notified
to the Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests or short positions
which they were taken or deemed to have under such provisions
of the SFO), or which were required, pursuant to Section 352 of
the SFO, to be entered in the register referred to therein, or which
were required, pursuant to the Model Code.
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INTERESTS AND SHORT POSITIONS OF THE
SUBSTANTIAL SHAREHOLDERS IN SHARES AND
UNDERLYING SHARES OF THE COMPANY

As at the date of this annual report, the following persons/entities
(other than the Directors or chief executive of the Company) had,
or were deemed to have, interests or short positions in the shares
or underlying shares of the Company, its Group members and/or
associated corporations 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 required to be
kept by the Company under Section 336 of the SFO:
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RAEAFHAH THAL /BB (TRER
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Approximate
percentage of

Number of shareholding
Name of Shareholder Capacity/Nature of interest shares Interest (%)
BFREA
IRER %A B REntE K& EE B 5 (%)
Foton Holdings Limited Beneficial Owner 27,480,000 14.58%
RHERN AR AR EnlEAB A
Leung Tsz Shan Monica Beneficial Owner 16,772,000 8.90%
21 5} EnlEAB A
PERMITTED INDEMNITY PROVISION EEFHNBEKRX

The articles of associations of the Company provides that the
Directors shall be indemnified out of the assets and profits of
the Company from and against all actions, costs, charges, losses,
damages and expenses which they or any of them shall or may
incur or sustain by or by reason of any act done, concurred in or
omitted in or about the execution of their duty, or supposed duty,
in their respective offices or trusts.

The Company has taken out and maintained directors’ liability
insurance which provides appropriate cover for the Directors and
directors of the subsidiaries of the Group.

DIRECTORS’ AND CONTROLLING SHAREHOLDER’S
INTERESTS IN CONTRACTS OF SIGNIFICANCE

No contract of significance to which the Company or its
subsidiaries was a party and in which the controlling Shareholder
or a Director had a material interest, whether directly or indirectly,
subsisted at the end of the Reporting Period or at any time during
the Reporting Period.

CONNECTED TRANSACTIONS AND CONTINUING
CONNECTED TRANSACTIONS

During the Reporting Period, there were no connected transactions
and continuing connected transactions between the Group and
its connected persons (as defined under the Listing Rules) which
are subject to the reporting, announcement and the independent
shareholders’ approval requirement under the Listing Rules.

The material related party transactions as disclosed in note 34 to
the Consolidated Financial Statements are connected transactions
exempt from reporting, announcement and independent
shareholders’ approval requirements under the Listing Rules.
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COMPETITION AND CONFLICT OF INTERESTS

None of the Directors or any of their respective associates, has
engaged in any business that competes or may compete with the
business of the Group, or has any other conflict of interest with
the Group.

PURCHASES, SALE AND REDEMPTION OF LISTED
SECURITIES

The Company did not redeem any of its listed securities, and
neither did the Company nor any of its subsidiaries purchase or sell
any of the Company’s listed securities during the Reporting Period
and up to the date of this report.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of
the whole or any substantial part of the business of the Company
were entered into or existed during the Reporting Period.

PRE-EMPTIVE RIGHTS
There is no provision for pre-emptive rights under the Company'’s
Articles of Association or the laws of the Cayman Islands.

SUFFICIENCY OF PUBLIC FLOAT

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

CORPORATE GOVERNANCE

The Company is committed to adopt corporate governance
practice. The Company’s corporate governance practices are set
out in the Corporate Governance Report on pages 23 to 37.

AUDITORS

The consolidated financial statements for the years ended 30 June
2024 and 2025 have been audited by McMillan Woods (Hong
Kong) CPA Limited which retires, and being eligible, offer itself for
re-appointment at the AGM. A resolution to re-appoint McMillan
Woods (Hong Kong) CPA Limited and to authorize the Directors to
fix its remuneration will be proposed at the AGM.

On behalf of the Board

Wang Wana

Executive Director

Xiamen, the PRC, 30 September 2025
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The Board is committed to maintaining a good standard of
corporate governance practices and business ethics in the firm
belief that they are essential for maintaining and promoting
investors' confidence and maximizing shareholders’ returns. The
Board reviews its corporate governance practices from time to
time in order to meet the rising expectations of shareholders and
comply with the increasingly stringent regulatory requirements,
and to fulfill its commitment to excellence in corporate governance.

The Company has adopted the code provisions in the Corporate
Governance Code (the “"CG Code”) as set out in Appendix 14 to
the Listing Rules as its own code of corporate governance. The
Board considers that up to the date of this report, the Company
has complied with the CG Code.

Code provision F2.2 of the CG Code requires the chairman of the
board to invite the chairmen of the Audit Committee, Remuneration
Committee, Nomination Committee and any other committees
(as appropriate) to attend the annual general meeting. In their
absence, he should invite another member of the Committee or
failing this his duly appointed delegate, to attend. Due to other
business commitments, each of the chairmen of the Remuneration
Committee and Nomination Committee of the Company could
not attend the annual general meeting of the Company held in 13
December 2024.

Code provision C.2.7 of the CG Code requires that the chairman of
the Board shall at least annually hold meetings with Independent
Non-executive Directors without the presence of other Directors.
As Mr. Li Tingfeng and Ms. Wang Wana serves as the Chairperson
and Executive Director concurrently during the Reporting Period
until and upon their resignation and appointment respectively, the
code provision does not apply and the Company deviates from
such code provision. In addition, the Chairperson of the Board is
of the view that, the Independent Non-executive Directors can
express their opinions to all Executive Directors more directly and
effectively at the Board meetings, hence the Board is of the view
that the deviation from the code provision does not have material
impact on the operation of the Board.

The Company will continue to enhance its corporate governance
practices appropriate to the conduct and growth of its business
and to review its corporate governance practices from time to time
to ensure they comply with the evolving regulatory requirements
and to meet the rising expectations of the shareholders and other
stakeholders.

Under the code provision C.5.1 of the CG Code, the Board should
meet regularly and the board meetings should be held at least four
times a year at approximately quarterly intervals. During the year
ended 30 June 2025, the Board held three Board meetings. The
significant matters concerning the business activities and operation
of the Group had been either duly reported, discussed and
resolved at the three Board meetings or dealt with by the Board
by way of written resolutions for expeditious commercial decisions
making purposes.
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Code provision C.2.1 of the CG Code, which stipulates that the & AEIZ FRIEXC2.1EFTRHITF
roles of chairman and chief executive officer should be separated.
The chairperson and the chief executive officer of the Company is
Mr. Li Tingfeng and Ms. Wang Wana during the Reporting Period
until and upon their resignation and appointment respectively. Z {4 %‘%%ﬁﬂlﬁt*%%
Nevertheless, the Board considers that this structure will not impair
the balance of power and the authority of the Board. The Board
currently comprises four executive Directors and three independent FEIE Y FAITTEFT N - EF S (L Al R
non-executive Directors. Such percentage of independent non-
executive Directors on the Board can ensure their views carry
significant weight and reflect the independence of the Board. Mr.
Li Tingfeng and Ms. Wang Wana are responsible for the overall

Bl = 4w

I]

strategic planning and management of the Group. They has played EELKE-BA

an important role in the Group's development. Both of them

has extensive experience in the food and beverage industry and SEEAEKEIE
strategic investment. At present, the Board believes that it is

beneficial to the management and development of the Group's

businesses for them to be both the chairman and chief executive

officer as it helps to facilitate the Board's decision-making.

%

CORPORATE GOVERNANCE PRACTICES TEERER
(A) BOARD OF DIRECTORS (A) BExg
Responsibilities and Delegation BERRE

The Board is responsible for the leadership and control of
the Company, overseeing the Group's businesses, strategic
isi risk management systems and
monitoring the performance of the senior management. The E’\ﬁ%fﬁ
management is responsible for the daily operations of the
Group under the leadership of the Chairman. The Directors
have the responsibility to act objectively in the interests of 1%~
the Company.

, internal control,

Board Composition
The Board members during the year ended 30 June 2025
and up to the date of this report are as follows:

EXECUTIVE DIRECTORS

Ms. Wang Wana (Chairperson and Chief Executive Officer)
(appointed as executive director and chief executive
officer and chairperson on 20 January 2025)

Mr. Li Tingfeng (Chairman and Chief Executive Officer)
(appointed as executive director and chief executive
officer on 18 August 2023 and appointed as chairman
on 29 July 2024. Resigned as executive director,
chief executive officer and chairman on 20 January 2025)

Mr. Hu Hongchu (Chairman)
(redesignated as chairman on 19 December 2023 and
resigned as executive director and chairman on
29 July 2024)

Mr. Huang Jingsheng

Mr. Hong Jixiang

Ms. Chen Chun

*ffn\

The Board has delegated various responsibilities to the ExglER
Board committees including the Audit Committee, the (BEEZ
Remuneration Committee and the Nomination Committee. ZEg)-
Further details of these Committees are set out below in EAEERN

section B of this corporate governance report.
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INDEPENDENT NON-EXECUTIVE DIRECTORS
Mr. Shum Ching Hei

Mr. Yang Minda

Mr. He Jian (resigned on 24 February 2025)

Ms. Gui Chenghui (appointed on 24 February 2025)

The Board currently comprises four Executive Directors
and three Independent Non-executive Directors from
different business and professional fields. The profiles of
each Director are set out in the “Biographical Details of
Directors” section in this annual report. The Directors,
including the Independent Non-executive Directors, have
brought a wide spectrum of valuable business experience,
knowledge and professionalism to the Board for its efficient
and effective delivery of the Board functions.

Board Diversity Policy

The Board has adopted a board diversity policy (the “Policy”)
which sets out the approach to achieve a sustainable and
balanced development of the Company and to enhance the
quality of performance of the Company. The Policy aims at
achieving diversity on the Board.

Measurable Objectives and Selection

In designing the Board’'s composition, a number of
perspectives which include race, gender, age, cultural and
educational background, industry experience, technical
and professional experience, knowledge, skills, length of
service, personal integrity and time commitments of the
proposed candidates will be taken into consideration. The
Company will also take into account factors relating to its
own business model and specific needs from time to time.
The ultimate decision is based on merit and contribution
that the candidates will bring to the Board. Candidates will
be considered against objective criteria, having due regard
for the benefits of diversity on the Board.

SHERHERAT | —E-AEERS

B ITEE
SHESLE

BEsERE

it (R=—FT-RHF
—“AZtImOABE)
EHERE (R-F_RF
“A-tTOREERE)

EXCEMMRETRAEBRERE
EHRMARITEE N =RBIIFNTT
EFEHEAR - BEETNEEHN ANER
(EEZBEE]I D EF(BEBILIF
WITER)REZEHWRTEZME
ENEGER MBRFEERBME A
BEFESHME MBS B IFRE -

EFEHEZTILHR
EECCRMESTEXREZTTILHR
(MBE]) - MBERE I AR ARG
BYERREARARIAREREN
FEH-BMREENREESLEHRKE
Ztite

A ERRREE

REEEEEXEBEZHEAE ARQA
HIEZTAEERE BREREKREA
MR- MR FiR XERBES
RTERKLR RWMEEELR A
B FBE - RIS T B A SIS M
WA ARNRAINE A KBRS
EBRANABFTZAENRAR &
RREBENREABREESS?
MEERMENERM - AR HAE
BEREERARYROBREEEK
BZ b mi#as -

Gaodi Holdings Limited | Annual Report 2025

25



CORPORATE GOVERNANCE REPORT

SEBREE

The Board currently consists of three female members.
The Board will take opportunity to increase the proportion
of female members over time when selecting and
making recommendation on suitable candidates for Board
appointments. The Board would ensure that appropriate
balance of gender diversity is achieved with reference
to stakeholders’ expectation and international and local
recommended best practices, with the ultimate goal of
bringing the Board to gender parity. The Board also aspires
to having an appropriate proportion of Directors who have
direct experience in the Group’s core markets, with different
ethnic backgrounds, and reflecting the Group's strategy.

Implementation and Monitoring

The Nomination Committee will monitor the implementation
of the board diversity policy and report to the Board
annually.

The Company has received annual confirmation from each
of the Independent Non-executive Directors of his/her
independence pursuant to Rule 3.13 of the Listing Rules. The
Company considers all of the Independent Non-executive
Directors are independent.

Board Meetings

The Board is scheduled to meet regularly at least four
times a year at approximately quarterly intervals, to discuss
the overall strategy as well as the operation and financial
performance of the Group. Ad-hoc meetings will also be
convened when necessary. Such Board meetings involve
the active participation, either in person or through other
electronic means of communication, of a majority of
Directors.

Agenda and Board papers together with all appropriate,
complete and reliable information will be provided to all
the Directors before meetings. All the Directors will be
provided with sufficient resources to discharge their duties,
and, upon reasonable request, the Directors will be able
to seek independent professional advice in appropriate
circumstances, at the Company's expenses. All Directors
will have the opportunity to include matters in the agenda
for board meetings. The Company Secretary of the Company
is responsible to keep the minutes of board meetings and
meetings of Board committees. All minutes are open for
inspection by any Director at reasonable time on reasonable
notice.
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During the year ended 30 June 2025 and up to the date
of this annual report, five Board meetings have been held,
at which the Directors approved the interim results of the
Group for the six months ended 31 December 2024 and the
annual results for the year ended 30 June 2024, reviewed
the results announcements and interim and annual reports
and resolved other business matters.

The Company’s Articles of Association contain provisions
requiring Directors to abstain from voting and not to
be counted in the quorum at meetings for approving
transactions in which such Directors or any of their
associates have a material interest. According to current
Board practices, any material transaction, which involves
a conflict of interests for a substantial shareholder or a
Director, will be considered and dealt with by the Board at a
duly convened Board meeting.

Appointments, Re-election and Removal of Directors
Each of the Executive Directors and Non-executive Director
has entered into a service contract with the Company for
an initial fixed term of three years commencing from their
respective appointment dates renewable automatically
until terminated by not less than three months’ notice in
writing served by either party on the other expiring at the
end of the initial term or any time thereafter. All of their
appointments are subject to retirement by rotation and
re-election in accordance with the Articles of Association of
the Company.

Each of the Independent Non-executive Directors has
entered into a letter of appointment with our Company
on their respective appointment dates. Each letter of
appointment is for an initial term commencing on the date
of the letter of appointment and shall continue thereafter
subject to a maximum of three years unless terminated by
either party giving at least one month's notice in writing.
All of their appointments are subject to retirement by
rotation and re-election in accordance with the Articles of
Association of the Company.

All Directors shall be subject to retirement by rotation at
least once every three years.

The Nomination Committee has reviewed the
reappointments/appointments of both the Executive
Directors, the Non-executive Director and the Independent
Non-executive Directors and recommended to the Board for
decision.
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Training Induction and Continuing Development of
Directors

Directors keep abreast of responsibilities as a Director of
the Company and of the conduct, business activities and
development of the Company.

Each newly appointed Director will receive formal,
comprehensive and tailored induction on the first occasion
of his/her appointment to ensure appropriate understanding
of the business and operations of the Company and full
awareness of director’s responsibilities and obligations
under the Listing Rules and relevant statutory requirements.

Directors are continually updated on developments in
the statutory and regulatory regime and the business
environment to facilitate the discharge of their
responsibilities.

Model Code for Securities Transactions

The Company has since 22 June 2017 adopted the Model
Code for Securities Transactions by Directors of Listed
Companies (the “Model Code”) as set out in Appendix 10
to the Listing Rules. Following a specific enquiry, all the
Directors confirmed that they have complied with the Model
Code during the year.

BOARD COMMITTEES

Nomination Committee

The Company established the Nomination Committee on
22 June 2017 with written terms of reference in compliance
with paragraph B.3.2 of the Code Provisions. Its terms of
reference are available on the websites of the Company and
the Stock Exchange.

The primary duties of the Nomination Committee are to
review the structure, size and composition of the Board
on regular basis; to identify individuals suitably qualified
to become Board members; to assess the independence
of Independent Non-executive Directors; and to make
recommendations to the Board on relevant matters relating
to the appointment or re-appointment of Directors. The
Nomination Committee comprises three Independent
Non-executive Directors, namely Mr. Yang Minda, Mr. Shum
Ching Hei and Ms. Gui Chenghui (Chairperson).

Nomination Policy

The Company has adopted a Nomination Policy for
the Nomination Committee to consider and make
recommendations to Shareholders for election as Directors
at general meetings or appoint as Directors to fill casual
vacancies.

(B)
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Selection Criteria

The factors listed below would be used as reference by
the Nomination Committee in assessing the suitability of a
proposed candidate:

reputation for integrity;

accomplishment and experience in the business in
which the Group is engaged in;

commitment in respect of available time and relevant
interest;

diversity in all its aspects, including but not limited
to race, gender, age (18 years or above), educational
background, professional experience, skills and length
of service;

qualifications which include professional
qualifications, skills, knowledge and experience that
are relevant to the Company's business and corporate
strategy,

the number of existing directorships and other
commitments that may demand the attention of the
candidate;

requirement for the Board to have Independent
Non-executive Directors in accordance with the
Listing Rules and whether the candidates would
be considered independent with reference to the
independence guidelines set out in Rules 3.08, 3.09
and 3.13 of the Listing Rules;

Board Diversity Policy of the Company and any
measurable objectives adopted by the Nomination
Committee for achieving diversity on the Board; and

such other perspectives appropriate to the Company'’s
business.
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Director Nomination Procedure

Subject to the provisions in the Articles of Association of
the Company and the Listing Rules, if the Board recognises
the need for an additional Director or a member of senior
management, the following procedure will be followed:

(M

The Nomination Committee and/or Board will identify
potential candidates based on the criteria as set out
in the selection criteria, possibly with assistance from
external agencies and/or advisors;

The Nomination Committee and/or the Company
Secretary of the Company will then provide the
Board with the biographical details and details of the
relationship between the candidate and the Company
and/or Directors, directorships held, skills and
experience, other positions which involve significant
time commitment and any other particulars required
by the Listing Rules, the Companies Law of the
Cayman lIslands and other regulatory requirements
for any candidate for appointment to the Board;

The Nomination Committee would then make
recommendation to the Board on the proposed
candidate(s) and the terms and conditions of the
appointment;

The Nomination Committee should ensure that the
proposed candidate(s) will enhance the diversity
of the Board, being particularly mindful of gender
balance;

In the case of the appointment of an Independent
Non-executive Director, the Nomination Committee
and/or the Board should obtain all information
in relation to the proposed Director to allow the
Board to adequately assess the independence of
the Director in accordance with the factors set out
in Rules 3.08, 3.09 and 3.13 of the Listing Rules,
subject to any amendments as may be made by the
Stock Exchange from time to time; and

The Board will then deliberate and decide on the
appointment based upon the recommendation of the
Nomination Committee.
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Audit Committee

The Company established the Audit Committee on 22 June
2017 with written terms of reference in compliance with
Rule 3.21 and Rule 3.22 of the Listing Rules. The written
terms of reference of the Audit Committee was adopted
in compliance with paragraph D3.3 to D3.7 of the Code
Provisions. Its terms of reference are available on the
websites of the Company and the Stock Exchange.

The primary duties of the Audit Committee, among other
things, are to make recommendation to the Board on the
appointment, re-appointment and removal of external
auditors, review the financial statements and provide
material advice in respect of financial reporting and oversee
the internal control and risk management procedures of the
Company. As at the date of this annual report, the Audit
Committee consists of three Independent Non-executive
Directors, namely Mr. Shum Ching Hei (Chairman), Ms. Gui
Chenghui and Mr. Yang Minda.

The Audit Committee has reviewed the Company's
financial statements and the Group's consolidated financial
statements for the year ended 30 June 2025, including the
accounting principles and practices adopted by the Company
and the Group.

During the year ended 30 June 2025, two meetings have
been held by the Audit Committee. At such meetings,
it reviewed the interim results of the Group for the six
months ended 31 December 2024. It also reviewed the
final results of the Group for the year ended 30 June 2024
with the independent auditors and the activities of the
Group's internal control and risk management functions. It
also reviewed the Company’s progress in implementing the
corporate governance requirements as set out in the CG
Code.
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Remuneration Committee

The Company established the Remuneration Committee on
22 June 2017 with written terms of reference in compliance
with Rule 3.25 and Rule 3.26 of the Listing Rules. The
written terms of reference of the Remuneration Committee
was adopted in compliance with paragraph E1.2. of the
Code Provisions. Its terms of reference are available on the
websites of the Company and the Stock Exchange.

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 and to ensure none
of the Directors determine their own remuneration. The
emoluments of Executive Directors are determined based
on their skills, knowledge, individual performance as well as
contributions, the scope of responsibility and accountability
of such Directors, taking into consideration the Company's
performance and the prevailing market conditions. The
remuneration policy of Independent Non-executive Directors
is to ensure that they are adequately compensated for their
efforts and time dedicated to the Company'’s affairs including
their participation in their respective Board committees.
The emoluments of Independent Non-executive Directors
are determined with reference to their skills, experience,
knowledge, duties and market trends. As at the date of
this annual report, the Remuneration Committee consists
of three Independent Non-executive Directors, namely Mr.
Yang Minda (Chairman), Mr. Shum Ching Hei and Ms. Gui
Chenghui.

Details of remuneration of Directors are set out in note 13
to the Consolidated Financial Statements.

During the Reporting Period, two meetings have been held
to review the remuneration packages paid to Directors
and senior management for the financial year and the
remuneration of new Directors appointed.
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The attendance of individual members of the Board and RAFEEESREMNEETSTES
other Board Committees meetings during the year is set out BEgXEBHEZZERIINNRTE:

in the table below:

Meeting attended/held

HE/BTEE
Audit  Remuneration Nomination
Board Meeting Committee Committee Committee

e EGZERE FHZERE REZEE

EXECUTIVE DIRECTORS HiTEZE

Ms. Wang Wana (Chaiperson and Chief Executive ~ THB& T (FERTHE)

Officer) (appointed as executive director and (RZZ-R5-A-+HEZFA
chief executive officer and chairperson on BOESRTUBHARIR)
20 January 2025) 7n NATER NATER NATE R

Mr. Li Tingfeng (Chairman and Chief Executive Officer) FESB% 4 (FERTTHEH)
(appointed as executive director and chief executive ~ (R-Z-=FNAT/\BEZ{IA

officer on 18 August 2023 and appointed as ROIESROBBEIA T -IF

chairman on 29 July 2024. Resigned as executive tAZTNBEZAAEIE -R-Z-1F

director, chief executive officer and chairman on —A-THEMHTES THRESRER)

20 January 2025) 33 NATER NATER NATE R
Mr. Hu Hongchu (Chairman) (redesignated as WANEE(ZE) (RZB==%F

chairman on 19 December 2023 and resigned as +ZAR +7LEﬁ1£7%IVIEA El i3

executive director and chairman on 29 July 2024) tAZHNBBESTESRIE) 0N NATER NIATER N/AT @R
Mr. Huang Jingsheng ERBAE 5/5 NATEE NATEE N/AT @
Mr. Hong Jixiang REARL 5/5 NATER NATER N/ATE R
Ms. Chen Chun BRaat 505 NIATE A NATER NATE A

INDEPENDENT NON-EXECUTIVE DIRECTORS BUFHAES

Mr. Shum Ching Hei SRELE 22 22 202 202
Mr. Yang Minda BRELE 22 22 202 202
Mr. He Jian (resigned on 24 February 2025) MErE (R-_F-_RF-A-TEAZL) 11 17 7 10
Ms. Gui Chenghui (appointed on 24 February 2025) ~ H#EXT (RZE-RF-A-TNBEEZH) 7 7 "N mn
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(c)

ACCOUNTABILITY AND AUDIT

Directors’ and Auditors’ Acknowledgement

The Audit Committee and the Board have reviewed the
Group's consolidated financial statements for the year
ended 30 June 2025. The Directors acknowledge their
responsibilities for preparing accounts, the financial
statements, performance position and prospects of
the Group. Management has provided information and
explanation to the Board to enable it to make an informed
assessment of the financial and other information put before
the Board for approval. The Directors believed that they
have selected suitable accounting policies and applied them
consistently, made judgment and estimates that are prudent
and reasonable.

The Board is not aware of any material uncertainties relating
to the events or conditions which may cast significant doubt
over the Group's ability to continue as a going concern.
Accordingly, the Board has continued to adopt the going
concern basis in preparing the financial statements.

The accounts for the year were audited by McMillan Woods
(Hong Kong) CPA Limited whose term of office will expire
upon the forthcoming annual general meeting.

Auditor’s Remuneration

For the year ended 30 June 2025, the analysis of the
remuneration of the Company's auditor, McMillan Woods
(Hong Kong) CPA Limited, paid/payable is set out below:

(C)

BEMERERZ

EZRZEETHER
ERZEShESECENASEE
EE_RFEANAZTHILEFENE
AR R - EEER HENET
TRBEAEEMNEREE FB®REK X
ERAEAE - EEERAEESIRM
FrEHBERRBEE NEEEZA
MREEETeRMNTBEREMER
ERAMEFH -EEHE BREE &
FEENgTBERTERER B
BERGEHHE KA

B2V TMABERMERTREE LS
R AR AR - #E T A] BE 3 K 5k @ 4
BREENELERRF AL &
ERRBERFBEREEERUYBER
%o

AERKRBZLHES (FE) ST
EBMARABERZ EEHENE
JERRAFAE LEm-

B B
BE_T_AFANA=tBILFE"
EN/EBNARARZBEMES (F8)
GEHEDETE AT AR A B Hr B o AT
SR

Amount
&8
(HK$°000)
(F#&x)

Audit services

The Audit Committee will recommend the reappointment of
McMillan Woods (Hong Kong) CPA Limited for audit service,
and consider the engagement of the non-audit services to
ensure the independence and objectivity of audit service.

BEZRE
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(D)

RISK MANAGEMENT AND INTERNAL CONTROLS

The Board has overall responsibility for the internal control
and risk management systems of the Company. Internal
controls and risk management are used by the Board to
facilitate the effectiveness and efficiency of operations,
safeguard the investment of Shareholders and assets of the
Company and to ensure compliance with relevant statutory
and regulatory requirements. The Company's internal control
and risk management policies are designed to provide
reasonable, but not absolute, assurance against material
misstatements and help the Board identify and mitigate, but
not eliminate, risk exposure. The policies and procedures
of internal controls (which include financial, operational
and compliance controls and risk management systems)
are considered to be adequate and effective based on the
annual review conducted by the Board through the Audit
Committee.

Handling and Dissemination of Inside Information

The Company has established and maintained procedures
and internal controls for the handling and dissemination
of inside information. The Company has adopted a code
of conduct for dealing in the securities of the Company by
the Directors in accordance with Appendix 10 of the Listing
Rules. Other employees of the Group who are likely to be
in possession of inside information of the Company are
also subject to dealing restrictions. Any inside information
and any information which may potentially constitute inside
information is promptly identified, assessed and escalated
to the Board and for the Board to decide on the need for
disclosure. Inside information and other information which
is required to be disclosed pursuant to the Listing Rules
will be announced on the respective websites of the Stock
Exchange and the Company in due course.

In light of the size and scale of the Group's businesses,
the Group currently does not have an internal audit
department. The Board will review and consider to establish
such department as and when it thinks necessary. As
such, the Board, supported by the Audit Committee, is
directly responsible for risk management and internal
control systems of the Company and for reviewing its
effectiveness. In order to maintain a high standard of
corporate governance, the Company engaged an external
independent consultant with professional staff in possession
of relevant expertise to assist in identifying and assessing
the risks of the Group through a series of interviews; and
independently perform internal control review and assess
effectiveness of the Group's risk management and internal
control systems. The results of the independent review and
assessment have been reported to the Audit Committee
and the Board. The improvement of the systems of risk
management and internal control is an ongoing process and
the Board maintains a continuing commitment to strengthen
the Company’s control environment and processes. Based
on the findings and recommendations of the report as
well as the comments of the Audit Committee, the Board
considered the internal control and risk management
systems effective and adequate.

(D)
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EEER®ME

(E)

(F)

COMPANY SECRETARY

The Board appoints its Company Secretary in accordance
with the Company's Articles of Association and in
compliance with the requirements of the Listing Rules. The
Company Secretary has complied with the professional
training requirement as set out in the Rule 3.29 of the
Listing Rules during the year ended 30 June 2025.

SHAREHOLDERS’ RIGHTS

The Board welcomes shareholders to present their views
and shareholders may at any time submit their questions
and concerns about the Group. Enquiries may be put
to the Board or senior management by contacting the
Company Secretary through our shareholders’ email at
investors@chinashenghaigroup.com or by phone at 852-3796
3502 or directly by raising questions at the general meetings
of the Company.

Shareholder(s) holding not less than one-tenth of Company'’s
paid up capital may request the Board to convene an
extraordinary general meeting. The objects of the meeting
must be stated in the related requisition deposited at the
Company'’s registered office and addressing to the Company
Secretary at the Company’s principal place of business in
Hong Kong. The extraordinary general meeting will be held
within two months after the deposition of such requisition.

To safeguard shareholders’ interests and rights, a separate
resolution is proposed for each substantially separate issue
at general meetings, including the election of individual
Directors.

All resolutions put forward at general meetings will be voted
on by poll pursuant to the Listing Rules and poll results will
be posted on the websites of the Company and of the Stock
Exchange after each general meeting.

Any Shareholder may appoint a proxy or representative to
attend the general meeting, and they are entitled to exercise
the same voting rights in the meeting.
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(G)

INVESTOR RELATIONS AND COMMUNICATION WITH
SHAREHOLDERS

The Company considers that effective communication
with shareholders is essential for enhancing investor
relations and investor understanding of the Group's
business performance and strategies. To promote effective
communication, the Company maintains a website at
www.gaodiholdings.com, where up-to-date information
and updates on the Company's business operations and
developments, financial information, corporate governance
practices and other information are posted.

The Company endeavours to maintain an on-going dialogue
with its shareholders and in particular, through AGMs
or other general meetings to communicate with the
shareholders. Shareholders are encouraged to participate in
general meetings or to appoint proxies to attend and vote at
meetings for and on their behalf.

The forthcoming AGM of the Company will be held in
December 2025. The notice of AGM will be sent to
shareholders at least 20 clear business days before the
AGM.

Constitutional Documents

The latest version of the Memorandum and Articles of
Association of the Company is posted on the Company'’s
website.

(G)
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INDEPENDENT AUDITOR’S REPORT
BYZHBMBRES

McMillanWoods

INDEPENDENT AUDITOR’S REPORT TO THE
SHAREHOLDERS OF GAODI HOLDINGS LIMITED
(incorporated in Cayman Islands with limited liability)

OPINION

We have audited the consolidated financial statements of Gaodi
Holdings Limited (the “Company”) and its subsidiaries (together
the “Group”) set out on pages 44 to 119, which comprise the
consolidated statement of financial position as at 30 June 2025
and the consolidated statement of profit or loss and other
comprehensive income, the consolidated statement of changes in
equity and the consolidated statement of cash flows for the year
then ended, and notes to the consolidated financial statements,
including a summary of material accounting policy information.

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

BASIS OF OPINION

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

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the
consolidated financial statements of the current period. These
matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on
these matters. The key audit matter we identified is impairment
assessment on trade receivables.

Professionalism at the forefront
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BB RES

Key Audit Matter
BREZER

How our audit addressed the Key Audit Matter
EENBTNAEERREEZSE

IMPAIRMENT ASSESSMENT ON TRADE RECEIVABLES
B 5 B E R E

Refer to summary of material accounting policy
information in note 4, critical judgements and Key
estimates in note 5 and disclosure of trade receivables in
note 22 to the consolidated financial statements.

BIGHRE Y TEREN FANNEX ST MR EN B ZE
FFEEY BEHEH BT R F E A AR BT 52280 B 5 FE Y B

As at 30 June 2025, the Group had net trade receivables
amounting to approximately RMB143,885,000, after
making loss allowance of approximately RMB12,462,000.
It represents 71% of the total assets of the Group and is
considered quantitatively significant to the Group.
RZE_RAFANA=ZTH (FHEBEBBAOARE
12,462,0007t% - EBEEEMNESEWHEBEBFERNAR
#143,885,0007 ' 15 EEBEELEMNT1%  BUEHR
RY BEEEMmMSEEK-

The Group's loss allowance is measured at an amount
equal to lifetime expected credit loss (“ECL’) based on
management'’s estimated loss rates for trade receivables.
The estimated loss rates take into account the credit
history including default or delay in payments, settlement
records and ageing analysis of the trade receivables.
EEENEEREESREEEENE SR BFIENGETIE
SE -mBAER2HEHEEER ([FHHEEEE NS
BEIE M BAXZERERAREL  BEBERSITEERNK
HEELHEURE S RBGRIBN RE DT -

Our procedures in relation to management’s
impairment assessment on trade receivables included
the following:
?%%%ﬁ@ﬁﬁ%@%%ﬁﬁ@ﬁﬁﬁﬁ%ﬁ%@
5

° obtaining an understanding of and assessing
the design, implementation and operating
effectiveness of key internal controls relating
to credit control, debt collection and calculation
of the ECLs;

TEERIHEACGESRE BEHEVEGFERE
HMEEFEBECHARANESN MR Bt RE
VERC R

° assessing, on a sample basis, whether items
in the trade receivables ageing report were
classified within the appropriate ageing bracket
by comparing individual items in the report
with the relevant sales invoices and delivery
records;

FRBALERBEANMEANER BEHAEEER
RZNEHE FHEZRWFIARRRENIE
EREGEDHREZEENRKRER:
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BB RES

Key Audit Matter
BREZER

How our audit addressed the Key Audit Matter
EENBTNAEERREEZSE

IMPAIRMENT ASSESSMENT ON TRADE RECEIVABLES
- continued

85 BWRRERER S - &

We have identified impairment assessment of trade
receivables as a key audit matter due to considerable
amount of judgement and estimates being required in
conducting impairment assessment as mentioned in the
forgoing paragraph.

MR Pt - AR EITRENEEEREMN A B MG
AEEECHEHRUKENREN HRESBARERS
I8 o

Obtaining an understanding of and evaluating
the Group’s credit policies and internal control
on impairment assessment;

TRIYFE ESEENEEREREBRAENG
B P B A%E )

With the assistance of auditor’'s expert,
assessing the reasonableness of
management's loss allowance estimates
by examining the information used by
management to form such judgements,
including testing the accuracy of the historical
default data, evaluating whether the historical
loss rates are appropriately adjusted based
on current economic conditions and forward-
looking information and examining the
actual losses recorded during the current
financial year and assessing whether there
was an indication of management bias when
recognising loss allowances;
EZEMBERNGE T ERREEEERMN
EHEBABNEN (BEAABEENEE
MEBRMERTHBEIEREERRBENKLE
RARAEMEEMELEE BNEREE R
FEHSNERER) FHEEEBEEGBR
AHEEM UERTHERRAEERERES
FHEERBERBEOTR:

Recalculating the amounts of the ECL on trade
receivables and assessing the appropriateness
and adequacy of the impairment under ECL
model as at 30 June 2025; and

BN EE SRR RIBEZEREEERSRE:
WHER S RAFAAA=THEBRHEES
BEATHRESSHERTRE &

Reviewing the appropriateness of the
disclosure in the consolidated financial
statements.

EHGAMBERRTRENEE E-
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OTHER INFORMATION

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

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

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

RESPONSIBILITIES OF DIRECTORS AND AUDIT
COMMITTEE FOR THE CONSOLIDATED FINANCIAL
STATEMENTS

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

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

The Audit Committee assists the directors of the Company in
discharging their responsibilities for overseeing the Group's
financial reporting process.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. We report our
opinion solely to you, as a body, in accordance with our terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.
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Reasonable assurance is a high level of assurance, but is not a ABREBSKFERE ETERBERES
guarantee that an audit conducted in accordance with HKSAs BREEEAETER X — 5 AERE
will always detect a material misstatement when it exists. 1F/ERARRE 3530 o SE AR PR 4l AT FB ERGF sk $E AR
Misstatements can arise from fraud or error and are considered 3| #2  fiti & ¥2 8 HA $5 52 [ it B8 J8 sk [& 48 #E 3
material if, individually or in the aggregate, they could reasonably B EFAERBZESEAMBHMERMEL
be expected to influence the economic decisions of users taken on  HIRERE @ QB BB RBREIRIEE K-

the basis of these consolidated financial statements.

As part of an audit in accordance with HKSAs, we exercise FERBEESZEEAETERNBRET &

professional judgment and maintain professional skepticism SR ERBEEHE I BEEEIEHREE
throughout the audit. We also: EE:
. identify and assess the risks of material misstatement of o B R (EHEREBFESREREMERLES

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

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

° evaluate the appropriateness of accounting policies used e
and the reasonableness of accounting estimates and related
disclosures made by the directors of the Company.

° conclude on the appropriateness of the directors’ use of the e
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant
doubt on the Group's ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’'s report to the
related disclosures in the consolidated financial statements
or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained
up to the date of our auditor's report. However, future
events or conditions may cause the Group to cease to
continue as a going concern.
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° evaluate the overall presentation, structure and content
of the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements represent the underlying transactions and
events in a manner that achieves fair presentation.

o plan and perform the group audit to obtain sufficient
appropriate audit evidence regarding the financial
information of the entities or business units within the
Group as a basis for forming an opinion on the consolidated
financial statements. We are responsible for the direction,
supervision and review of the audit work performed for
purposes of the group audit. We remain solely responsible
for our audit opinion.

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

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

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

McMillan Woods (Hong Kong) CPA Limited
Certified Public Accountants

Hui Chi Kong

Audit Engagement Director

Practising Certificate Number — P07348

24/F., Siu On Centre,
188 Lockhart Road,
Wanchai,

Hong Kong

Hong Kong, 30 September 2025
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS AND
OTHER COMPREHENSIVE INCOME
mEEBEREMEEWER

For the year ended 30 June 2025 HZE =T - RAF A=+t HILFE
(Expressed in Renminbi unless otherwise indicated) (%S B HERI - AARES|R)

2025 2024
—E-RE —E-OF
Note RMB’000 RMB'000
B 5 ARET R ARBEF T
Revenue N 8 435,333 354,863
Cost of sales 55 AR (384,176) (342,936)
Gross profit EX 51,157 11,927
Other income and other E b g A R E Aty
gains and losses, net W REEFE 9 (4,549) (1,034)
Selling and distribution costs SHE RO AR (104,456) (66,629)
Administrative expenses THFAX (25,408) (25,991)
Impairment loss on trade and other B hHEMEWRIEZ
receivables, net BEEEFRE (13,525) (32)
Finance costs B 7% B 7R 10 (2,884) (1,737)
Gain on disposal of a subsidiary HEWB AR 2z - 1,903
Loss before tax BRBLATE B 11 (99,665) (81,593)
Income tax (expense)/credit FEHE (X)) #& 12 (25) 1,662
Loss for the year FABE (99,690) (79,931)
Other comprehensive income FRHEHMEEKE
for the year, net of tax: MR
ltems that may be reclassified HigngeE Mo EEEaw
subsequently to profit or loss: |H:
- Exchange differences arising on —BREBINEBEEN
translation of foreign operations ME X ZERE 13 (20)
- Reclassification of translation reserve —REEME QRS
upon disposal of a subsidiary o falE H e - 543
13 523
Total comprehensive expenses for FREEMBAXHAE
the year (99,677) (79,408)
Loss for the year attributable to: DTEEFRER:
—The owners of the Company S VNEIEZZEWN (99,735) (79,931)
- Non-controlling interests —FEPE R A 45 -
(99,690) (79,931)
Total comprehensive expenses UTEAFEAZE
for the year attributable to: B4
—The owners of the Company —ARRREAA (99,722) (79,408)
— Non-controlling interests —JEVE AR R A 45 =
(99,677) (79,408)
Loss per share (RMB) EREBEBE(ARYT)
— Basic and diluted —ERREE 16 (0.5877) (0.5987)
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CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

e BB R

At 30 June 20256 A== HFNA=+H

(Expressed in Renminbi unless otherwise indicated) (%S B HERI - AARES|R)

2025 2024
—E-RF —ENEF
Note RMB’'000 RMB'000
B 7 ARET T AREFIT
Non-current assets kRBEE
Property, plant and equipment M BB MR 18 18,761 8,096
Deposits paid to suppliers XN THEBZES 19 - 5,389
Prepayments TEfT R 20 - 9,670
18,761 23,155
Current assets RBEE
Inventories FE 21 8,312 74,716
Trade receivables B 5 EWFE 22 143,885 89,913
Deposits paid to suppliers §ZH7‘*T,\FE?§ZEZ% 19 5,614 512
Deposits, prepayments and e FENRIER
other receivables o jE W R IR 20 20,249 14,344
Cash and cash equivalents Be MBS ZEY 23 6,776 60,927
184,836 240,412
Current liabilities REBAE
Trade payables H 5 5E 24 18,056 9,627
Accruals, deposits received and JEETER - EH&HZ%&
other payables H M 3K 25 21,794 29,648
Debentures BEH 26 21,691 1,732
Lease liabilities HEBE 27 4,267 188
Provision for taxation THIE R 23 -
65,831 41,195
Net current assets REBEEFE 119,005 199,217
Total assets less current liabilities HEERABER 137,766 222,372
Non-current liabilities kRBEB
Debentures EEs 26 33,946 43,850
Lease liabilities HEBE 27 - 147
33,946 43,997
Net assets BEE 103,820 178,375
Equity =
Share capital PR 28 16,653 12,557
Reserves {8 30 87,331 166,027
Equity attributable to the shareholders A% 5 & (b #E 25 103,984 178,584
Non-controlling interests FEVE R = (164) (209)
Total equity W R 103,820 178,375
Approved and authorised for issue by the Board of Directors on HEZE

30 September 2025.

Wang Wana
EN =3
Director

EF

T

SHROBRAR | —E_AFERSE
Gaodi Holdings Limited | Annual Report 2025

45

ER_TE_RAFAA=THHEREK

Hong Jixiang
HEA
Director

EF



CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY

2 A FEE £ 4
mERERgER
For the year ended 30 June 2025 HZE =T - RAF A=+t HILFE
(BRBBERIN UARBHIR)

(Expressed in Renminbi unless otherwise indicated)

Attributable to the Shareholders of the Company

ARARRES
Foreign Retained
currency profits/ Non-
Share Share Special Statutory translation Other  (accumulated controlling Total
capital Premium reserve reserve reserve reserve losses) Total interests equity
REEA/
R& RHEE RRIGE EERE  MHRERE e (23t B8 &3t FERER L3
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARBTR ARBTT L Eo ARETT ARBTT ARETR ARBTT ARBTT ARBTR
(note 30B) ~ [note 30(BJ(il} (note 0(BJfill  (note 0BJiiv  (note 30(BIIv))
(HEE30BI0)  (HEE30BI))  (KFEE30BI)  (KFEE30BIv)  (HEE30BIV)
At1July 2023 RZFZZ%tA-H 10,383 160,676 17800 18625 (@113 5,800 10,483 219,654 209) 219,445
Placing of shares RERR 21 36,950 - - - - - 39,124 - 39,124
Expenses related to placing of shares ~ ERERGEENHER - (786) - - - - - (786 - (786)
Loss and total comprehensive FREERZEFLEE
expense for the year - - - - 523 - (79,931) (79,408) - (79,408)
Change in equity for the year EREREY 217 36,164 - - 523 - (79,931) 41,070} - 41,070)
At30 June 2024 and 1 July 2024 RZBZMERA=TRR
ZoRELA-H 12,657 196,840 17800 18,625 3,590) 5,800 69,448) 178,584 209) 178375
Placing of shares EERH 912 11,853 - - - - - 12,765 - 12765
Expenses related to placing of shares HEERHEBNER - (126) - - - - - (126) - (126)
Issue of shares on rights issue BRETRH 3184 9,555 - - - - - 12,739 - 12,739
Expenses related to rights issue HREBER - (256) - - - - - (256) - (256)
Loss and total comprehensive EREER2EBREE
expense for the year - - - - 13 - (99,735) (99,722) 45 (99,677)
Change in equity for the year FRERRD 4,096 21,02 - - 13 - (99,735) (74,600) 45 (74,555)
At 30 June 2025 RZZ-REXA=1A 16,653 217,866 17800 18,625 (3,577) 5,800 (169,183) 103,984 (164) 103,820
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CONSOLIDATED STATEMENT OF

CASH FLOWS
o IE.- ﬁ JLE i‘%

For the year ended 30 June 2025 HZE =T - RAF A=+t HILFE

(Expressed in Renminbi unless otherwise indicated)

(BRBEHETII AARKETITR)

2025 2024
—E-RE “ENF
Note RMB’000 RMB'000
{hy=2 ARET T ARETTT
Cash flows from operating activities RETHESRE
Loss before tax FREAIEE (99,665) (81,593)
Adjustments for: AT SIEED A
Depreciation of property, plant and Wz WERFRETE
equipment 8,791 1,547
Impairment loss on property, W BB REREREEE
plant and equipment - 333
(Reversal of impairment loss)/impairment TR FHERZZEN
loss on deposit paid to suppliers CREEERE),/
MEEE (225) 536
Impairment loss/(reversal of impairment Z S W IERERE,
loss) on trade receivables CRE/BERE) 12,104 (575)
Impairment loss on other receivables H th R W R IB R E B 18 1,646 71
Write off of property, plant and equipment ¥ % - = &R E 10 -
Write off of deposit paid to suppliers W TFHRER2ZS 512 -
Bank interest income RITH B WA (37) (106)
Interest on lease liabilities HEBEZHE 348 31
Interest expense on debenture BEH 2 H B 2,536 1,706
Loss on early termination of lease REKIEHE Y BE 30 -
Gain on disposal of a subsidiary HEMB AR AR 35(A) - (1,903)
Loss on disposals of property, plant HEME  HE ME&EN
and equipment 518 3,629 -
Operating loss before working capital changes 48 & 4 # BB M & & E 18 (70,321) (79,953)
Decrease in inventories FERL 66,404 4,465
(Increase)/decrease in trade receivables E Sl Eos (8m) R (66,076) 15,040
(Increase)/decrease in deposits, & TR RIA R H A FEUL
prepayments and other receivables FRIE () /A (7,545) 3,258
Increase in trade payables E%FEH RIBIE N 8,429 421
(Decrease)/increase in accruals, deposits FEETER BliZE R HEA
received and other payables FERFRIE CRiA) /1N (7,943) 7301
Cash used in operations KEFTAR G (77,052) (49,468)
Income tax paid eSSy (2) -
Net cash used in operating activities KEFRBTAFRS (77,054) (49,468)
Cash flow from investing activities RETEBRERE
Purchases of items of property, BEYE BERRFEIEE
plant and equipment (4,757) -
Proceeds from disposals of property, BEYE - BWEFREDN
plant and equipment FTiS 3138 177 =
Payment for acquisition of property, gy W%& SR
plant and equipment B - (9,670)
Cash effect on disposal of a subsidiary LEMBARNESFE  35(A) - (10)
Interest received BT & 37 106
Net cash used in investing activities WEEEAFE S (4,543) (9,574)
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CONSOLIDATED STATEMENT OF

CASH FLOWS
MERERER

For the year ended 30 June 2025 HZE =T - RAF A=+t HILFE
(Expressed in Renminbi unless otherwise indicated) (%S B HERI - AARES|R)

2025 2024
—E-RE —EOF
Note RMB’000 RMB'000
{hy=2 ARBT T ARETIT
Cash flow from financing activities MEITBHRERE
Repayment of the lease liabilities BEHERRE (5,012) (1,129)
Interest paid on lease liabilities BENAEaERE (348) (31)
Proceeds from debentures BEHFTE IR 11,938 23,177
Repayment of debenture BEES (4,316) (6,916)
Proceeds from issue of shares BITRMD TS RIE 25,504 39,124
Share issue expenses f&in317E A (382) (786)
Net cash from financing activities BMEEHMEFRS 27,384 53,439
Net decrease in cash and ReRESEEY
cash equivalents WD FE (54,213) (5,603)
Effect of foreign exchange rate P R B ) L &
changes 62 49
Cash and cash equivalents at REIHNEER
beginning of year ReZEEY 60,927 66,481
Cash and cash equivalents at RERWEREER
end of year ReZEEY 6,776 60,927
Analysis of cash and cash REeRBESEEYUNDIN
equivalents
Bank and cash balances RITRIR SR 23 6,776 60,927
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

e P BHmRME

(Expressed in Renminbi unless otherwise indicated)

(B B BRI UAREDIR)

GENERAL INFORMATION

Gaodi Holdings Limited (the “Company"”) was incorporated
in the Cayman lIslands on 8 January 2016 as an exempted
company with limited liability under the Companies Law,
Cap 22 (Law 3 of 1961, as revised and consolidated) of
the Cayman Islands and its shares have been listed on the
Main Board of The Stock Exchange of Hong Kong Limited
(the "Stock Exchange”) since 18 July 2017. The Company'’s
registered office is located at Cricket Square, Hutchins
Drive, PO. Box 2681, Grand Cayman, KY1-1111, Cayman
Islands. The Company'’s principal place of business is located
at No. 8 Kuibi Road, Laicuo Community, Jinjiang City,
Quanzhou, Fujian Province, China.

The principal activity of the Company is investment holding
and the principal activities of its subsidiaries (together
with the Company collectively refer to as “Group”) is (i)
packaging and sales of food products; and (ii) food and
beverage business.

BASIS OF PREPARATION

The consolidated financial statements have been prepared
in accordance with HKFRS Accounting Standards, which
in collectible term includes all applicable individual Hong
Kong Financial Reporting Standards (“HKFRSs"), Hong Kong
Accounting Standards (“HKASs"”) and Interpretations issued
by the Hong Kong Institute of Certified Public Accountants
(the "HKICPA") and accounting principles generally accepted
in Hong Kong. These consolidated financial statements also
comply with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on the Stock Exchange
(the “Listing Rules”) and with the disclosure requirements of
the Hong Kong Companies Ordinance (Cap. 622). A summary
of material accounting policies adopted by the Group are
discussed below.

The HKICPA has issued certain amendments to HKFRS
Accounting Standards that are first effective or available
for early adoption for the current accounting period of the
Group. Note 3 provides information on any changes in
accounting policies resulting from initial application of these
developments to the extent that they are relevant to the
Group for the current and prior accounting periods reflected
in these consolidated financial statements.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

3.

ADOPTION OF AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS

(A)

APPLICATION OF NEW AND REVISED HKFRS
ACCOUNTING STANDARDS

The Group has applied the following amendments to
HKFRS Accounting Standards issued by the HKICPA
for the first time, which are mandatorily effective
for the annual period beginning on or after 1 July
2024 for the preparation of the consolidated financial
statements:

Classification of Liabilities
as Current or
Non-current

Non-current Liabilities with
Covenants

Lease Liability in a Sale
and Leaseback

Presentation of
Financial Statements
— Classification by the
Borrower of a Term Loan
that Contains a
Repayment on Demand

Amendments to HKAS 1

Amendments to HKAS 1

Amendments to
HKFRS 16
Hong Kong Int 5
("HK Int 5”) (Revised)

Clause
Amendments to Supplier Finance
HKAS 7 and HKFRS 7 Arrangements

The application of the amendments to HKFRS
Accounting Standards in the current year had no
material impact on the Group's financial position and
performance for the current and prior year and/or
the disclosures set out in the consolidated financial
statements.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

3.

ADOPTION OF AMENDMENTS TO HKFRS 3.
ACCOUNTING STANDARDS - continued %R
(B) NEW AND AMENDMENTS TO HKFRS ACCOUNTING (B)

STANDARDS IN ISSUE BUT NOT YET EFFECTIVE

The Group has not applied any new and amendments
to HKFRS Accounting Standards that have been
issued but are not yet effective for the financial year
beginning 1 July 2024. The new and amendments to
HKFRS Accounting Standards include the following
which may be relevant to the Group.

RACEITBEBUBRELEANS

| —4&
CRMEERERZHETRE
BITEBMBREENSHE
2l
AEEYEERDBMER
Z_ME+LA-BRBHITK
FIE A AR ERF R R
BRI REYHRE LR ETE
Al #ra] MG ER] BB M 15 W
HEAGFH AR BRI T AT BE
HEREE B A ER -

Effective for
accounting periods
beginning on or after
RUTBEHKZEER
WETHBEN

Amendments to HKAS 21 and HKFRS 1 — Lack of Exchangeability

BEGEUFNRLEFBEVBRELERNFE 1R (BFIAX) —RZ A LN

Amendments to HKFRS 9 and HKFRS 7 — Classification and
Measurement of Financial Instruments

BEAVBREENFREEBSTBREENE7HR (BFTER) —
SRTESBERF=E

Amendments to HKFRS 9 and HKFRS 7 — Contract Referencing
Nature-dependent Electricity

ERUBHREENFIR BB BRELAETR (BFIR) —
WREBAARERNENIHNELD

Annual Improvements to HKFRS Accounting Standards — Volume 11
ERVBHREEN ST ENFERE-F1NS

HKFRS 18 — Presentation and Disclosure in Financial Statements

TRV BRELERNF 18R - BEHRR 225 MKE

Amendments to HK Int 5 — Presentation of Financial Statements
— Classification by the Borrower of a Term Loan that Contains
a Repayment on Demand Clause

ERREELR (B A) —UBHRERN2I - ERAEBR K
ERERBRFRCEHRER I

Amendments to HKFRS 10 and HKAS 28 — Sale or Contribution of
Assets between an Investor and its Associate or Joint Venture

BEAVBHRELENE 10 R BB ERIZFE285 (85T 4R) —REHHE
HEtE ARG EPELANEEHSESEA

The Group is in the process of making an assessment
of what the impact of these new and amendments
to standards are expected to be in the period of
initial application. Except for below, the new and
amendments to HKFRS Accounting Standards
are unlikely to have a significant impact on the
consolidated financial statements.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

3.

ADOPTION OF AMENDMENTS TO HKFRS
ACCOUNTING STANDARDS - continued

(B)

NEW AND AMENDMENTS TO HKFRS ACCOUNTING
STANDARDS IN ISSUE BUT NOT YET EFFECTIVE

- continued

HKFRS 18 “Presentation and Disclosure in
Financial Statements”

HKFRS 18 will replace HKAS 1 “Presentation of
financial statements’ introducing new requirements
that will help to achieve comparability of the financial
performance of similar entities and provide more
relevant information and transparency to users. Even
though HKFRS 18 will not impact the recognition or
measurement of items in the consolidated financial
statements, HKFRS 18 introduces significant changes
to the presentation of financial statements, with a
focus on information about financial performance
present in the statement of profit or loss, which
will affect how the Group present and disclose
financial performance in the financial statements.
The key changes introduced in HKFRS 18 relate to
(i) the structure of the statement of profit or loss,
(ii) required disclosures for management-defined
performance measures (which are referred to
alternative or non-GAAP performance measures),
and (iii) enhanced requirements for aggregation and
disaggregation of information.

The directors of the Company are currently assessing
the impact of applying HKFRS 18 on the presentation
and the disclosures of the consolidated financial
statements.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4. MATERIAL ACCOUNTING POLICY INFORMATION
These consolidated financial statements have been prepared
under the historical cost convention.

The preparation of financial statements in conformity
with HKFRS Accounting Standards requires the use of

certain critical accounting estimates.

[t also requires

management to exercise its judgement in the process of
applying the Group’s accounting policies. The areas involving
a higher degree of judgement or complexity, or areas
where assumptions and estimates are significant to the
consolidated financial statements are disclosed in note 5.

The material accounting policies applied in the preparation of
these consolidated financial statements are set out below.

(A)

CONSOLIDATION

The consolidated financial statements include
the financial statements of the Company and its
subsidiaries made up to 30 June. Subsidiaries are
entities over which the Group has control. The Group
controls an entity when it is exposed, or has rights, to
variable returns from its involvement with the entity
and has the ability to affect those returns through its
power over the entity. The Group has power over an
entity when the Group has existing rights that give it
the current ability to direct the relevant activities, i.e.
activities that significantly affect the entity's returns.

When assessing control, the Group considers its
potential voting rights as well as potential voting
rights held by other parties. A potential voting right is
considered only if the holder has the practical ability
to exercise that right.

Subsidiaries are consolidated from the date on which
control is transferred to the Group. They are de-
consolidated from the date the control ceases.

Intragroup transactions, balances and unrealised
profits are eliminated. Unrealised losses are also
eliminated unless the transaction provides evidence
of an impairment of the asset transferred. Accounting
policies of subsidiaries have been changed where
necessary to ensure consistency with the policies
adopted by the Group.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4.

MATERIAL ACCOUNTING POLICY INFORMATION -
continued

(A)

(B)

CONSOLIDATION - continued

Non-controlling interests represent the equity in
subsidiaries not attributable, directly or indirectly, to
the Company. Non-controlling interests are presented
in the consolidated statement of financial position
and consolidated statement of changes in equity
within equity. Non-controlling interests are presented
in the consolidated statement of profit or loss and
consolidated statement of profit or loss and other
comprehensive income as an allocation of profit or
loss and total comprehensive income for the year
between the non-controlling shareholders and owners
of the Company.

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

Changes in the Company's ownership interest in a
subsidiary that do not result in a loss of control are
accounted for as equity transactions (i.e. transactions
with owners in their capacity as owners). The carrying
amounts of the controlling and non-controlling
interests are adjusted to reflect the changes
in their relative interests in the subsidiary. Any
difference between the amount by which the non-
controlling interests are adjusted and the fair value
of the consideration paid or received is recognised
directly in equity and attributed to the owners of the
Company.

SEPARATE FINANCIAL STATEMENTS

In the Company's statement of financial position,
an investment in a subsidiary is stated at cost less
impairment loss, unless the investment is classified
as held for sale (or included in a disposal group that
is classified as held for sale). Cost includes direct
attributable costs of investments. The results of
subsidiaries are accounted for by the Company on the
basis of dividend received or receivable.

Impairment testing of the investments in subsidiaries
is required upon receiving a dividend from these
investments if the dividend exceeds the total
comprehensive income of the subsidiary in the period
the dividend is declared or if the carrying amount of
the investment in the separate financial statements
exceeds the carrying amount in the consolidated
financial statements of the investee's net assets
including goodwill.
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4,

MATERIAL ACCOUNTING POLICY INFORMATION -

continued

(C) FOREIGN CURRENCY TRANSLATION
(i) Functional and presentation currency
Items included in the financial statements of
each of the Group's entities are measured
using the currency of the primary economic
environment in which the entity operates
(the “functional currency”). The consolidated
financial statements are presented in Renminbi,
which is the Company’s presentation currency.
The functional currency of the Company is
Hong Kong Dollars. The directors consider
that choosing Renminbi as the presentation

(ii)

currency best suits the needs of the
shareholders and investors.

Transactions and balances in each entity’s
financial statements

Transactions in foreign currencies are
translated into the functional currency on initial
recognition using the exchange rates prevailing
on the transaction dates. Monetary assets and
liabilities in foreign currencies are translated
at the exchange rates at the end of each
reporting period. Gains and losses resulting
from this translation policy are recognised in
profit or loss.

Non-monetary assets and liabilities that
are measured in terms of historical cost in
a foreign currency are translated using the
foreign exchange rates ruling at the transaction
dates. The transaction date is the date on
which the Company initially recognises such
non-monetary assets or liabilities. Non-
monetary items that are measured at fair value
in foreign currencies are translated using the
exchange rates at the dates when the fair
values are determined.

When a gain or loss on a non-monetary item
is recognised in other comprehensive income,
any exchange component of that gain or loss
is recognised in other comprehensive income.
When a gain or loss on a non-monetary item
is recognised in profit or loss, any exchange
component of that gain or loss is recognised in
profit or loss.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4,

MATERIAL ACCOUNTING POLICY INFORMATION -

continued

(C)

FOREIGN CURRENCY TRANSLATION - continued

(iii)

Translation on consolidation

The results and financial position of all the
Group entities that have a functional currency
different from the Company’s presentation
currency are translated into the Company's
presentation currency as follows:

- Assets and liabilities for each statement
of financial position presented are
translated at the closing rate at the date
of that statement of financial position;

4.

EXETHREN-&

(C) sHBmE—&
(iii) AREBRE
FiBREE

2NEBARAZEEE
B2 RE MMM RT
BT A BmE

AIZYEE:

- EWMHBRAE 2
e BERARE
1% B 1R R

Income and expenses are translated at
average exchange rates for the period
(unless this average is not a reasonable
approximation of the cumulative effect
of the rates prevailing on the transaction

in which case income and

expenses are translated at the exchange
rates on the transaction dates); and

All resulting exchange differences are
recognised in other comprehensive
income and accumulated in the foreign
currency translation reserve.

On consolidation, exchange differences arising
from the translation of monetary items that
form part of the net investment in foreign
entities are recognised in other comprehensive
income and accumulated in the foreign
currency translation reserve. When a foreign
operation is sold, such exchange differences
are reclassified to consolidated profit or loss
as part of the gain or loss on disposal.

Goodwill and fair value adjustments arising on
the acquisition of a foreign entity are treated
as assets and liabilities of the foreign entity
and translated at the closing rate.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4,

MATERIAL ACCOUNTING POLICY INFORMATION -
continued

(D)

PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment are held for use in the
production or supply of goods, or for administrative
purposes, are stated at cost less accumulated
depreciation and accumulated impairment losses, if
any.

Subsequent costs are included in the asset's
carrying amount or recognised as a separate asset,
as appropriate, only when it is probable that future
economic benefits associated with the item will
flow to the Group and the cost of the item can be
measured reliably. All other repairs and maintenance
are recognised as an expense in profit or loss during
the financial period in which they are incurred.

Depreciation of property, plant and equipment is
calculated at rates sufficient to write off their cost
less their residual values over the estimated useful
lives on a straight-line basis. The principal annual
rates are as follows:

Electric equipment 3 years
Plant and machinery 8-10 years
Motor vehicles 4 years
Furniture and equipment 5 years

Shorter of lease term and
remaining useful life

Leasehold improvement

Shorter of the asset’s useful
life and the lease term

Right-of-use assets

The residual values, useful lives and depreciation
method are reviewed and adjusted, if appropriate,
at the end of each reporting period, with the effect
of any changes in estimate accounted for on a
prospective basis.

The gain or loss on disposal of an item of property,
plant and equipment is the difference between the
net sale proceeds and its carrying amount, and is
recognised in profit or loss on disposal.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4.

MATERIAL ACCOUNTING POLICY INFORMATION -

continued

(E)

LEASES

At inception of a contract, the Group assesses
whether the contract is, or contains, a lease. A
contract is, or contains, a lease if the contract
conveys the right to control the use of an
identified asset for a period of time in exchange
for consideration. Control is conveyed where the
customer has both the right to direct the use of the
identified asset and to obtain substantially all of the
economic benefits from that use.

(i)

The Group as a lessee

Where the contract contains lease
component(s) and non-lease component(s),
the Group has elected not to separate non-
lease components and accounts for each lease
component and any associated non-lease
components as a single lease component for
all leases.

At the lease commencement date, the Group
recognises a right-of-use asset and a lease
liability, except for short-term leases that have
a lease term of 12 months or less and leases
of low-value assets which, for the Group are
primarily laptops and office furniture. When
the Group enters into a lease in respect of a
low-value asset, the Group decides whether to
capitalise the lease on a lease-by-lease basis.
The lease payments associated with those
leases which are not capitalised are recognised
as an expense on a systematic basis over the
lease term.

Where the lease is capitalised, the lease
liability is initially recognised at the present
value of the lease payments payable over
the lease term, discounted using the interest
rate implicit in the lease or, if that rate cannot
be readily determined, using a relevant
incremental borrowing rate. Lease payments
to be made under reasonably certain extension
options are also included in the measurement
of the lease liability. After initial recognition,
the lease liability is measured at amortised
cost and interest expense is calculated using
the effective interest method. Variable lease
payments that do not depend on an index or
rate are not included in the measurement of
the lease liability and hence are charged to
profit or loss in the accounting period in which
they are incurred.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4, MATERIAL ACCOUNTING POLICY INFORMATION - 4.

continued

(E)

LEASES - continued (E)
(i) The Group as a lessee — continued

To determine the incremental borrowing rate,

the Group:

o where possible, uses recent third-party

financing received by the individual
lessee as a starting point, adjusted to
reflect changes in financing conditions
since third party financing,

o uses a build-up approach that starts
with a risk-free interest rate adjusted for
credit risk for leases held by the group
entities, which do not have recent third-
party financing, and

o makes adjustments specific to the
lease, e.g. term, country, currency and

security.

If a readily observable amortising loan rate
is available to the individual lessee (through
recent financing or market data) which has a
similar payment profile to the lease, then the
group entities use that rate as a starting point
to determine the incremental borrowing rate.

The right-of-use asset recognised when a
lease is capitalised is initially measured at
cost, which comprises the initial amount of
the lease liability plus any lease payments
made at or before the commencement date,

and any initial

direct costs incurred. Where

applicable, the cost of the right-of-use assets
also includes an estimate of costs to dismantle
and remove the underlying asset or to restore
the underlying asset or the site on which it
is located, discounted to their present value,
less any lease incentives received. The right-
of-use asset is subsequently stated at cost
less accumulated depreciation and impairment

losses.
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4, MATERIAL ACCOUNTING POLICY INFORMATION -

continued
(E) LEASES - continued

(i)

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

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

The lease liability is remeasured when there
is a change in future lease payments arising
from a change in an index or rate, or there is a
change in the Group's estimate of the amount
expected to be payable under a residual value
guarantee, or there is a change arising from
the reassessment of whether the Group will
be reasonably certain to exercise a purchase,
extension or termination option. When the
lease liability is remeasured in this way, a
corresponding adjustment is made to the
carrying amount of the right-of-use asset, or is
recorded in profit or loss if the carrying amount
of the right-of-use asset has been reduced to
zero.

The lease liability is also remeasured when
there is a change in the scope of a lease
or the consideration for a lease that is not
originally provided for in the lease contract
("lease modification”) that is not accounted
for as a separate lease. In this case the lease
liability is remeasured based on the revised
lease payments and lease term using a revised
discount rate at the effective date of the
modification.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4,

MATERIAL ACCOUNTING POLICY INFORMATION -
continued

(E)

(F)

LEASES - continued

(ii) The Group as a lessor
When the Group acts as a lessor, it determines
at lease inception whether each lease is a
finance lease or an operating lease. A lease
is classified as a finance lease if it transfers
substantially all the risks and rewards
incidental to the ownership of an underlying
assets to the lessee. If this is not the case,
the lease is classified as an operating lease.

INVENTORIES

Inventories are initially recognised at cost, and
subsequently at the lower of cost and net realisable
value. Cost comprises all costs of purchase, costs
of conversion and other costs incurred in bringing
the inventories to their present location and
condition. Cost is calculated using the weighted
average method. Net realisable value represents
the estimated selling price in the ordinary course of
business less the estimated costs of completion and
the estimated costs necessary to make the sale.

When inventories are sold, the carrying amount of
those inventories is recognised as an expense in the
period in which the related revenue is recognised.
The amount of any write-down of inventories to
net realisable value and all losses of inventories
are recognised in the profit or loss in the period
of write-down or loss occurs. The amount of any
reversal of any write-down of inventories recognised
as an increment in the amount of inventories and
recognised in the profit or loss in the period in which
the reversal occurs.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4.

MATERIAL ACCOUNTING POLICY INFORMATION -
continued

(G)

RECOGNITION AND DERECOGNITION OF
FINANCIAL INSTRUMENTS

Financial assets and financial liabilities are recognised
in the consolidated statement of financial position
when the Group entity becomes a party to the
contractual provisions of the instrument.

Financial assets and financial liabilities are initially
measured at fair value. Transaction costs that are
directly attributable to the acquisition or issue of
financial assets and financial liabilities (other than
financial assets and financial liabilities at fair value
through profit or loss (“FVTPL’)) are added to or
deducted from the fair value of the financial assets
or financial liabilities, as appropriate, on initial
recognition. Transaction costs directly attributable to
the acquisition of financial assets or financial liabilities
at FVTPL are recognised immediately in profit or loss.

The Group derecognises a financial asset only
when the contractual rights to the cash flows from
the asset expire, or when it transfers the financial
asset and substantially all the risks and rewards
of ownership of the asset to another entity. If the
Group neither transfers nor retains substantially all
the risks and rewards of ownership and continues to
control the transferred asset, the Group recognises
its retained interest in the asset and an associated
liability for amounts it may have to pay. If the Group
retains substantially all the risks and rewards of
ownership of a transferred financial asset, the Group
continues to recognise the financial asset and also
recognises a collateralised borrowing for the proceeds
received.

The Group derecognises financial liabilities when, and
only when, the Group's obligations are discharged,
cancelled or have expired. The difference between the
carrying amount of the financial liability derecognised
and the consideration paid and payable, including any
non-cash assets transferred or liabilities assumed, is
recognised in profit or loss.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4,

MATERIAL ACCOUNTING POLICY INFORMATION -
continued

(G)

(H)

RECOGNITION AND DERECOGNITION OF
FINANCIAL INSTRUMENTS - continued

Financial assets and liabilities are offset and the net
amount reported in the balance sheet when there is
a legally enforceable right to offset the recognised
amounts and there is an intention to settle on a
net basis or realise the asset and settle the liability
simultaneously. The legally enforceable right must
not be contingent on future events and must be
enforceable in the normal course of business and in
the event of default, insolvency or bankruptcy of the
company or the counterparty.

FINANCIAL ASSETS

All regular way purchases or sales of financial
assets are recognised and derecognised on a trade
date basis. Regular way purchases or sales are
purchases or sales of financial assets that require
delivery of assets within the time frame established
by regulation or convention in the marketplace.

All recognised financial assets are measured
subsequently in their entirety at either amortised cost
or fair value, depending on the classification of the
financial assets.

Debt investments
Debt investments held by the Group are classified
into one of the following measurement categories:

- amortised cost, if the investment is held for
the collection of contractual cash flows which
represent solely payments of principal and
interest. Interest income from the investment
is calculated using the effective interest
method.

- Fair value through other comprehensive
income (“"FVTOCI") - recycling, if the
contractual cash flows of the investment
comprise solely payments of principal and
interest and the investment is held within a

business model whose objective is achieved
by both the collection of contractual cash
flows and sale. Changes in fair value are
recognised in other comprehensive income,
except for the recognition in profit or loss of
expected credit losses (“ECL’), interest income
(calculated using the effective interest method)
and foreign exchange gains and losses. When
the investment is derecognised, the amount
accumulated in other comprehensive income
is recycled from equity to profit or loss.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4,

MATERIAL ACCOUNTING POLICY INFORMATION -
continued

(H)

U]

FINANCIAL ASSETS - continued

Debt investments — continued

- FVTPL if the investment does not meet the
criteria for being measured at amortised cost
or FVTOCI (recycling). Changes in the fair
value of the investment (including interest) are
recognised in profit or loss.

Equity investments

An investment in equity securities is classified as
FVTPL unless the equity investment is not held for
trading purposes and on initial recognition of the
investment the Group makes an election to designate
the investment at FVTOCI (non-recycling) such that
subsequent changes in fair value are recognised in
other comprehensive income. Such elections are
made on an instrument-by-instrument basis, but may
only be made if the investment meets the definition
of equity from the issuer’s perspective. Where such
an election is made, the amount accumulated in
other comprehensive income remains in the fair
value reserve (non-recycling) until the investment
is disposed of. At the time of disposal, the amount
accumulated in the fair value reserve (non-recycling)
is transferred to retained earnings. It is not recycled
through profit or loss. Dividends from an investment
in equity securities, irrespective of whether classified
as at FVTPL or FVTOCI, are recognised in profit or
loss as other income.

TRADE AND OTHER RECEIVABLES

A receivable is recognised when the Group has an
unconditional right to receive consideration. A right
to receive consideration is unconditional if only the
passage of time is required before payment of that
consideration is due. If revenue has been recognised
before the group has an unconditional right to receive
consideration, the amount is presented as a contract
asset.

Receivables are stated at amortised cost using the
effective interest method less allowance for credit
losses.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4,

MATERIAL ACCOUNTING POLICY INFORMATION -
continued

(J)

(K)

(L)

(M)

CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprise cash at bank
and on hand, demand deposits with banks and
other financial institutions, and short-term, highly
liquid investments that are readily convertible into
known amounts of cash and which are subject to an
insignificant risk of changes in value, having been
within three months of maturity at acquisition. Bank
overdrafts that are repayable on demand and form
an integral part of the group’s cash management
are also included as a component of cash and cash
equivalents for the purpose of the consolidated
cash flow statement. Cash and cash equivalents are
assessed for ECL.

FINANCIAL LIABILITIES AND EQUITY
INSTRUMENTS

Financial liabilities and equity instruments are
classified according to the substance of the
contractual arrangements entered into and the
definitions of a financial liability and an equity
instrument under HKFRS Accounting Standards. An
equity instrument is any contract that evidences a
residual interest in the assets of the Group after
deducting all of its liabilities. The accounting policies
adopted for specific financial liabilities and equity
instruments are set out below.

BORROWINGS
Borrowings are recognised initially at fair value, net
of transaction costs incurred, and subsequently
measured at amortised cost using the effective
interest method.

Borrowings are classified as current liabilities unless,
at the end of the reporting period, the Group has a
right to defer settlement of the liability for at least 12
months after the reporting period.

Covenants that the Group is required to comply
with, on or before the end of the reporting period,
are considered in classifying loan arrangements
with covenants as current or non-current. Covenants
that the Group is required to comply with after the
reporting period do not affect the classification at the
reporting date.

TRADE AND OTHER PAYABLES

Trade and other payables are recognised initially
at their fair value and subsequently measured at
amortised cost using the effective interest method
unless the effect of discounting would be immaterial,
in which case they are stated at cost.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4. MATERIAL ACCOUNTING POLICY INFORMATION -
continued

(N)

(0)

EQUITY INSTRUMENTS

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

REVENUE AND OTHER INCOME

Revenue is recognised when control over a product
or service is transferred to the customer, at the
amount of promised consideration to which the
Group is expected to be entitled, excluding those
amounts collected on behalf of third parties. Revenue
excludes value added tax or other sales taxes and is
after deduction of any trade discounts.

Revenue from sale of food products are recognised
when control of the goods has transferred, being
when the goods have been shipped to the buyer's
specific location (delivery). Following delivery,
the buyer has full discretion over the manner of
distribution and price to sell the goods, has the
primary responsibility when on selling the goods and
bears the risks of obsolescence and loss in relation
to the goods. A receivable is recognised by the Group
when the goods are delivered to the buyer as this
represents the point in time at which the right to
consideration becomes unconditional, as only the
passage of time is required before payment is due.

Revenue from food and beverage business is
recognised at the point of sales to customers, which
is the point of time when the customer has the ability
to direct the use of the goods and services and
obtain substantially all of the remaining benefits of
the goods and services. Payment of the transaction
price is due immediately at the point the customer
purchases the goods and services.

Interest income is recognised as it accrues using
the effective interest method. For financial assets
measured at amortised cost or FVTOCI (recycling)
that are not credit-impaired, the effective interest rate
is applied to the gross carrying amount of the asset.
For credit impaired financial assets, the effective
interest rate is applied to the amortised cost (i.e.
gross carrying amount net of loss allowance) of the
asset.
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NOTES TO THE CONSOLIDATED

FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4, MATERIAL ACCOUNTING POLICY INFORMATION -

continued
(P) EMPLOYEE BENEFITS

(i)

(ii)

(iii)

Employee leave entitlements

Employee entitlements to annual leave and
long service leave are recognised when they
accrue to employees. A provision is made for
the estimated liability for annual leave and long
service leave as a result of services rendered
by employees up to the end of the reporting
period.

Employee entitlements to sick leave and
maternity leave are not recognised until the
time of leave.

Pension obligations

The Group contributes to defined contribution
retirement schemes which are available to all
employees. Contributions to the schemes by
the Group and employees are calculated as a
percentage of employees’ basic salaries. The
retirement benefit scheme cost charged to
profit or loss represents contributions payable
by the Group to the funds.

For LSP obligation, the Group accounts for the
employer MPF contributions expected to be
offsetted as a deemed employee contribution
towards the LSP obligation in term of HKAS
19 paragraph 93(a) and it is measured on a net
basis. The estimated amount of future benefit
is determined after deducting the negative
service cost arising from the accrued benefits
derived from the Group's MPF contributions
that have been vested with employees, which
are deemed to be contributions from the
relevant employees.

Termination benefits

Termination benefits are recognised at the
earlier of the dates when the Group can no
longer withdraw the offer of those benefits,
and when the Group recognises restructuring
costs and involves the payment of termination
benefits.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4. MATERIAL ACCOUNTING POLICY INFORMATION -
continued

(Q)

(R)

BORROWING COSTS
Borrowing costs are recognised in profit or loss in the
period in which they are incurred.

TAXATION
Income tax represents the sum of the current tax and
deferred tax.

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

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

Deferred tax liabilities are recognised for taxable
temporary differences arising on investments in
subsidiaries and associates, and interests in joint
arrangements, except where the Group is able to
control the reversal of the temporary difference and
it is probable that the temporary difference will not
reverse in the foreseeable future.

RN ERAR | —E-HFERE

4.

EXREMERER-&

(Q)

(R)

Gaodi Holdings Limited | Annual Report 2025

68

(RN
ERRAEHEEHBRNE
A ER o

s

Bi 1A
FfT 15 35 45 B B A 18 S FE 7R IR
Z e

BN E AR R Y R IB F W ERR
Mg A ET B o ERR B s A R
BaEAERE RN AR RE
EEFREFTARAME ZERD
KA MW IEE - B RE
ARARRBR K AT EMNIER -
REB MRS HRE Bk
ERLCRAHOH R ERN
HIEBIE -

R IR A BB RER AT
EERBEMNR@mERBUG
B e R B A B AR R A A
MERFMEEZEER —REH
M ERHEREEZEER
LR TEE E - T A A5 RAR AT
BE B 15 A 3 oo 4K B 4 0 A
EHE - APBEBBEEBBER A
BARBER e ERTERN AR
— R E TP A A AP0 R
EHBRECEHREEE WY
BN EELIRAE
TEERER AR EHEF
MRXSGPHEMEEREBERN
BRER (EBAHRBIN) A
RREGBIEEESHENER
R AT TR =5 AN

CHERBHEELAG-
HRREMBEAR BERRR

B8 LR P A B B AR T
TRt EEmRAREHEAE
BEAEEATEGFZEREE
%ﬁﬂ’\]ﬁé‘@ MEEREEZEER

BETERI AR g B E 8 IE
/R R AN o



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4,

MATERIAL ACCOUNTING POLICY INFORMATION -
continued

(R)

TAXATION - continued

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

Deferred tax is calculated at the tax rates that are
expected to apply in the period when the liability is
settled or the asset is realised, based on tax rates
that have been enacted or substantively enacted
by the end of the reporting period. Deferred tax is
recognised in profit or loss, except when it relates
to items recognised in other comprehensive income
or directly in equity, in which case the deferred tax
is also recognised in other comprehensive income or
directly in equity.

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

Deferred tax assets and liabilities are offset when
there is a legally enforceable right to set off current
tax assets against current tax liabilities and when
they relate to income taxes levied by the same
taxation authority and the Group intends to settle its
current tax assets and liabilities on a net basis.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4.

MATERIAL ACCOUNTING POLICY INFORMATION -
continued

(S)

(T)

IMPAIRMENT OF NON-FINANCIAL ASSETS

The carrying amounts of non-financial assets are
reviewed at each reporting date for indications of
impairment and where an asset is impaired, it is
written down as an expense through the consolidated
statement of profit or loss to its estimated
recoverable amount. The recoverable amount is
determined for an individual asset, unless the asset
does not generate cash inflows that are largely
independent of those from other assets or groups
of assets. If this is the case, recoverable amount is
determined for the cash-generating unit to which the
asset belongs. Recoverable amount is the higher of
value in use and the fair value less costs of disposal
of the individual asset or the cash-generating unit.

Value in use is the present value of the estimated
future cash flows of the asset/cash-generating unit.
Present values are computed using pre-tax discount
rates that reflect the time value of money and the
risks specific to the asset/cash-generating unit whose
impairment is being measured.

Impairment losses for cash-generating units are
allocated first against the goodwill of the unit and
then pro rata amongst the other assets of the
cash-generating unit. Subsequent increases in the
recoverable amount caused by changes in estimates
are credited to profit or loss to the extent that they
reverse the impairment.

IMPAIRMENT OF FINANCIAL ASSETS

The Group recognises a loss allowance for expected
credit losses on investments in debt instruments that
are measured at amortised cost or at FVTOCI, lease
receivables, trade receivables and contract assets, as
well as on financial guarantee contracts. The amount
of expected credit losses is updated at each reporting
date to reflect changes in credit risk since initial
recognition of the respective financial instrument.

The Group always recognises lifetime ECL for trade
receivables, contract assets and lease receivables.
The expected credit losses on these financial assets
are estimated using a provision matrix based on the
Group's historical credit loss experience, adjusted
for factors that are specific to the debtors, general
economic conditions and an assessment of both the
current as well as the forecast direction of conditions
at the reporting date, including time value of money
where appropriate.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4.

MATERIAL ACCOUNTING POLICY INFORMATION -
continued

(T)

IMPAIRMENT OF FINANCIAL ASSETS - continued
For all other financial instruments, the Group
recognises lifetime ECL when there has been
a significant increase in credit risk since initial
recognition. However, if the credit risk on the financial
instrument has not increased significantly since initial
recognition, the Group measures the loss allowance
for that financial instrument at an amount equal to
12-month ECL.

Lifetime ECL represents the expected credit losses
that will result from all possible default events over
the expected life of a financial instrument. In contrast,
12-month ECL represents the portion of lifetime
ECL that is expected to result from default events
on a financial instrument that are possible within 12
months after the reporting date.

Significant increase in credit risk

In assessing whether the credit risk on a financial
instrument has increased significantly since initial
recognition, the Group compares the risk of a default
occurring on the financial instrument at the reporting
date with the risk of a default occurring on the
financial instrument at the date of initial recognition.
In making this assessment, the Group considers
both quantitative and qualitative information that
is reasonable and supportable, including historical
experience and forward-looking information that
is available without undue cost or effort. Forward-
looking information considered includes the future
prospects of the industries in which the Group's
debtors operate, obtained from economic expert
reports, financial analysts, governmental bodies,
relevant think-tanks and other similar organisations,
as well as consideration of various external sources
of actual and forecast economic information that
relate to the Group's core operations.

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

- an actual or expected significant deterioration
in the financial instrument’s external (if
available) or internal credit rating;
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4,

MATERIAL ACCOUNTING POLICY INFORMATION -

continued

(T)

IMPAIRMENT OF FINANCIAL ASSETS - continued
Significant increase in credit risk — continued

significant deterioration in external market
indicators of credit risk for a particular financial
instrument;

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

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

significant increases in credit risk on other
financial instruments of the same debtor;

an actual or expected significant adverse
change in the regulatory, economic, or
technological environment of the debtor that
results in a significant decrease in the debtor's
ability to meet its debt obligations.

Irrespective of the outcome of the above
assessment, the Group presumes that the credit
risk on a financial asset has increased significantly
since initial recognition when contractual payments
are more than 30 days past due, unless the Group
has reasonable and supportable information that
demonstrates otherwise.

Despite the foregoing,

the Group assumes that

the credit risk on a financial instrument has not
increased significantly since initial recognition if the
financial instrument is determined to have low credit
risk at the reporting date. A financial instrument is
determined to have low credit risk if:

(ii)

(iii)

the financial instrument has a low risk of
default,

the debtor has a strong capacity to meet its
contractual cash flow obligations in the near
term, and

adverse changes in economic and business
conditions in the longer term may, but will not
necessarily, reduce the ability of the borrower
to fulfil its contractual cash flow obligations.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4,

MATERIAL ACCOUNTING POLICY INFORMATION -
continued

(T)

IMPAIRMENT OF FINANCIAL ASSETS - continued
Significant increase in credit risk — continued

The Group considers a financial asset to have low
credit risk when the asset has external credit rating
of “investment grade” in accordance with the
globally understood definition or if an external rating
is not available, the asset has an internal rating of
“performing” Performing means that the counterparty
has a strong financial position and there is no past
due amounts.

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

Definition of default

The Group considers the following as constituting an
event of default for internal credit risk management
purposes as historical experience indicates that
receivables that meet either of the following criteria
are generally not recoverable.

- when there is a breach of financial covenants
by the counterparty; or

- information developed internally or obtained
from external sources indicates that the debtor
is unlikely to pay its creditors, including the
Group, in full (without taking into account any
collaterals held by the Group).

Irrespective of the above analysis, the Group
considers that default has occurred when a financial
asset is more than 90 days past due unless the
Group has reasonable and supportable information to
demonstrate that a more lagging default criterion is
more appropriate.

RBRNERAR | —F_HFERE

4.

EXETHREN-&

(T)

Gaodi Holdings Limited | Annual Report 2025

73

THEENE-H&
EEBBRAE L&
AEBRR WEENIEIE
EEAREFRBRAERD (KR
BRI - oM SN ED A AR AT
B-mEENARIFRS K
BRir] AZEREEFER
FEERR RARMEXSHY
F RO #5008 & B & ia HASK
I8 o

AEBETFHEZERBUBRNEER
BB A AR EFTNIRENT
MM A E R E R T ERT R
% EREEEHN T E A
CIE RN PN b

BHYZEZE
REBERRATBERRAEE
ERBREEB MM S BED
= RARBELRBRT
B DA EAR — AR 2 FE MR
A REAME

- XHHEFERVBR
ok

- P ERE & 3k B 51 BB KR
EERHEMBR BB
ATKABERERA (2
BASHE)ZFER (T
A RAKEREZER
EHm) e

Eim Lty AR RN
EBRAsTREEREB/IA
BOHELERY KRIAKEER
FEAEENERERRZE
WIREE B BIERI -



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4,

MATERIAL ACCOUNTING POLICY INFORMATION -
continued

(T)

IMPAIRMENT OF FINANCIAL ASSETS - continued
Credit-impaired financial assets

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

- significant financial difficulty of the issuer or
the counterparty;

- a breach of contract, such as a default or past
due event;

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

- it is becoming probable that the counterparty
will enter bankruptcy or other financial
reorganisation; or

- the disappearance of an active market for that
financial asset because of financial difficulties.

Write-off policy

The Group writes off a financial asset when there
is information indicating that the debtor is in severe
financial difficulty and there is no realistic prospect of
recovery, including when the debtor has been placed
under liquidation or has entered into bankruptcy
proceedings, or in the case of trade receivables,
when the amounts are over one year past due,
whichever occurs sooner. Financial assets written off
may still be subject to enforcement activities under
the Group's recovery procedures, taking into account
legal advice where appropriate. Any recoveries made
are recognised in profit or loss.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4,

MATERIAL ACCOUNTING POLICY INFORMATION -
continued

(T)

IMPAIRMENT OF FINANCIAL ASSETS - continued
Measurement and recognition of ECL

The measurement of ECL is a function of the
probability of default, loss given default (i.e. the
magnitude of the loss if there is a default) and the
exposure at default. The assessment of the probability
of default and loss given default is based on historical
data adjusted by forward-looking information as
described above. As for the exposure at default, for
financial assets, this is represented by the assets’
gross carrying amount at the reporting date; for
financial guarantee contracts, the exposure includes
the amount drawn down as at the reporting date,
together with any additional amounts expected to be
drawn down in the future by default date determined
based on historical trend, the Group's understanding
of the specific future financing needs of the debtors,
and other relevant forward-looking information.

For financial assets, the ECL is estimated as the
difference between all contractual cash flows that are
due to the Group in accordance with the contract and
all the cash flows that the Group expects to receive,
discounted at the original effective interest rate.

If the Group has measured the loss allowance for a
financial instrument at an amount equal to lifetime
ECL in the previous reporting period, but determines
at the current reporting date that the conditions for
lifetime ECL are no longer met, the Group measures
the loss allowance at an amount equal to 12-month
ECL at the current reporting date, except for assets
for which simplified approach was used.

The Group recognises an impairment gain or loss
in profit or loss for all financial instruments with a
corresponding adjustment to their carrying amount
through a loss allowance account.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

4,

MATERIAL ACCOUNTING POLICY INFORMATION -
continued

(V)

(V)

PROVISIONS AND CONTINGENT LIABILITIES
Provisions are recognised for liabilities of uncertain
timing or amount when the Group has a present legal
or constructive obligation arising as a result of a past
event, it is probable that an outflow of economic
benefits will be required to settle the obligation and a
reliable estimate can be made. Where the time value
of money is material, provisions are stated at the
present value of the expenditures expected to settle
the obligation. The discount rate used to determine
the present value is a pre-tax rate that reflects current
market assessments of the time value of money and
the risks specific to the liability. The increase in the
provision due to the passage of time is recognised as
interest expense.

Where it is not probable that an outflow of economic
benefits will be required, or the amount cannot
be estimated reliably, the obligation is disclosed
as a contingent liability, unless the probability of
outflow is remote. Possible obligations, whose
existence will only be confirmed by the occurrence
or non-occurrence of one or more future events are
also disclosed as contingent liabilities unless the
probability of outflow is remote.

EVENTS AFTER THE REPORTING PERIOD

Events after the reporting period that provide
additional information about the Group's position
at the end of the reporting period are adjusting
events and are reflected in the consolidated financial
statements. Events after the reporting period that are
not adjusting events are disclosed in the notes to the
consolidated financial statements when material.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

CRITICAL JUDGEMENTS AND KEY ESTIMATES

In the application of the Group's material accounting
policies, which are described in note 4, the directors of
the Company are required to make judgements, estimates
and assumptions about the carrying amounts of assets and
liabilities that are not readily apparent from other sources.
The estimates and underlying assumptions are based on
historical experience and other factors that are considered to
be relevant. Actual results may differ from these estimates.

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

CRITICAL JUDGEMENTS IN APPLYING ACCOUNTING
POLICIES

In the process of applying the accounting policies, the
directors have made the following judgements that have the
most significant effect on the amounts recognised in the
consolidated financial statements (apart from those involving
estimations, which are dealt with below).

(A)  Significant increase in credit risk

ECL under general approach are measured as an
allowance equal to 12-month ECL for stage 1 assets,
or lifetime ECL for stage 2 or stage 3 assets. An
asset moves to stage 2 when its credit risk has
increased significantly since initial recognition. HKFRS
9 does not define what constitutes a significant
increase in credit risk. In assessing whether the
credit risk of an asset has significantly increased the
Group takes into account qualitative and quantitative
reasonable and supportable forward looking
information.
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(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

5. CRITICAL JUDGEMENTS AND KEY ESTIMATES - 5.

continued

KEY SOURCES OF ESTIMATION UNCERTAINTY

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

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

The carrying amount of property, plant and
equipment as at 30 June 2025 was approximately
RMB18,761,000 (2024: RMB8,096,000).

(B) Income taxes

The Group is subject to Hong Kong Profits Tax and
Enterprises Income Tax (“EIT”) in the PRC. Significant
estimates are required in determining the provision
for income taxes. There are many transactions and
calculations for which the ultimate tax determination
is uncertain during the ordinary course of business.
Where the final tax outcome of these matters
is different from the amounts that were initially
recorded, such differences will impact the income
tax and deferred tax provisions in the period in which
such determination is made.

During the year, approximately RMB25,000 of income
tax expense was provided (2024: approximately
RMB1,662,000 was credited) to profit or loss based
on the estimated profits.
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5. CRITICAL JUDGEMENTS AND KEY ESTIMATES - 5.

continued

KEY SOURCES OF ESTIMATION UNCERTAINTY -

continued

(C) Impairment of trade receivables
The management of the Group estimates the amount
of impairment loss for ECL on trade receivables
based on the credit risk of trade receivables and
contract assets. The amount of the impairment loss
based on ECL model is measured as the difference
between all contractual cash flows that are due to
the Group in accordance with the contract and all
the cash flows that the Group expects to receive,
discounted at the effective interest rate determined
at initial recognition. Where the future cash flows are
less than expected, or being revised downward due
to changes in facts and circumstances, a material
impairment loss may arise.

As at 30 June 2025, the carrying amount of trade
receivables was approximately RMB143,885,000
(2024: RMB89,913,000), being net of allowance for
doubtful debts of approximately RMB12,462,000
(2024: RMB358,000).

(D) Write down of inventories

The Group makes provision for inventories based
on an assessment of the net realisable value of
inventories. Allowances are applied to inventories
where events or changes in circumstances indicate
that the net realisable value is lower than the cost
of inventories. The identification of slow-moving
stock and obsolete inventories requires the use of
judgement and estimates on the conditions and
usefulness of the inventories.

The carrying amount of inventories as at 30 June
2025 were approximately RMB8,312,000 (2024:
RMB74,716,000).

6. FINANCIAL RISK MANAGEMENT 6.
The Group's activities expose it to a variety of financial risks:
foreign currency risk, credit risk, liquidity risk and interest
rate risk. The Group’s overall risk management programme
focuses on the unpredictability of financial markets and
seeks to minimise potential adverse effects on the Group's
financial performance.

RBRNERAR | —F_HFERE

ERAKRETEMT &
RO E A= -2 |

(C) EZEWIERE
AEBEEEEREE S EYWK
BHEAKNEEZEERRMA
B RYWHAZBREEER
ZRBEBETE ENBEHE
EEEEAZREERESBET
REANENAKEZMBESR
#)IR DM B K 5R [ 78 H i U
MZABEREREEZRHE
W IR e R K EE < B A
FFBR-HARKBESRE DR
B IRZERBERESM
FTA BAIBEELEBERNRE
E1E -

R-ZE-_RENA=+H B
SEWFEZEmMEANDAR
#143,885,000C ( — & — I
F£: AR ¥89,913,0007T) °
BB ARERBEBEHARE
12,462,000 (ZF Z—UF : A
R #358,0007T) °

(D) #EEAE
SR B 1 17 1 T R R 18
8T 1 2R 7 R A - T
o] 6 4 5 18 B AL B AE T
BB F @ R BB T
EEHRA G REBREER
REFSEHESRARET
T PR 1T B R 5 o

J\E/Q\: _ AN (=
FEMNREEBEOAARE
8,312,000t (ZZE PO : A
R #74,716,0007T) °

SRERER

AEBZEHSCEEGLZESTRAR
INERER EEREB - TBELSRR
FRERE - ANEE 2 EERKREIE
STEIREERm™MIE 2 A BRI
K E AN EE T BRI 2 BENFF

ZrRzEKK-

Gaodi Holdings Limited | Annual Report 2025

VS



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

6.

FINANCIAL RISK MANAGEMENT - continued

(A)

(B)

FOREIGN CURRENCY RISK

The Group is not exposed to significant currency
risk as most of its monetary assets and monetary
liabilities are denominated in the functional currency
of the individual group entity. The management is
of the opinion that the Group's exposure to foreign
currency risk is minimal. Accordingly, no foreign
exchange risk sensitivity analysis is presented.
The significant balance carried in the translation
reserve account is occasioned by the translation of
the financial statements of the Group's subsidiaries
into the presentation currency of the consolidated
financial statements of the Group at each reporting
date.

CREDIT RISK

Credit risk is the risk that a counterparty will not
meet its obligations under a financial instrument
or customer contract, leading to a financial loss.
The Group is exposed to credit risk in relation to
its trade receivables, deposits paid to suppliers,
other receivables and cash and cash equivalents.
The Group's exposure to credit risk arising from
cash and cash equivalents is limited because the
counterparties are banks and financial institutions
with high credit-rating assigned by international
credit-rating agencies, for which the Group considers
to have low credit risk.

Customer credit risk is managed by each business
unit subject to the Group's established policy,
procedures and control relating to customer credit
risk management. Individual credit evaluations are
performed on all customers requiring credit over
a certain amount. 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
pertaining to the economic environment in which the
customer operates. Trade receivables are due within
30 to 90 days from the date of billing. Debtors with
balances that are more than 30 days past due are
requested to settle all outstanding balances before
any further credit is granted. Normally, the Group
does not obtain collateral from customers.
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6.

FINANCIAL RISK MANAGEMENT - continued

(B)

CREDIT RISK - continued

The credit risk of the Group is concentrated on trade
receivables from the Group's five largest customers
at 30 June 2025 amounting to RMB29,099,000
(2024: RMB20,431,000) and accounted for 19%
(2024: 23%) of the Group's total trade receivables. In
order to minimise the credit risk, the directors of the
Company continuously monitor the level of exposure
by frequent review of the credit evaluation of the
financial condition and credit quality of its customers
to ensure that prompt actions will be taken to lower
exposure.

(i) Trade receivables

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.

The following table provides information about
the Group's exposure to credit risk and ECL for
trade receivables as at 30 June 2025:
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As at 30 June 2025

R-ZBE-_HFEANA=TH

Expected loss Gross carrying Loss

rate amount allowance

BHEBRE HEREE BREE

% RMB’'000 RMB'000

ARBT T ARBETR

Current (not past due) BIER (K@ H) 1.89% 104,503 (1,980)
1-90 days past due #E1ZE90H 9.21% 11,519 (1,061)
91-180 days past due #HI91E=180H 23.36% 25,896 (6,050)
181-270 days past due TaHEA181E270H 23.36% 14,429 (3,371)
156,347 (12,462)
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6. FINANCIAL RISK MANAGEMENT - continued 6. tRIEREE &
(B) CREDIT RISK - continued (B) FEERM-&
(i) Trade receivables — continued (i) ESEKE—E

As at 30 June 2024
RZZEZWEFAA=+H

Expected loss  Gross carrying Loss

rate amount allowance

BHEEX HBREE EERE

% RMB’'000 RMB'000

ARBFT ARETT

Current (not past due) BIER (R H]) 0.4% 90,271 (358)
Expected loss rates are based on actual loss TEEEEEXRBERE
experience. The above expected loss rates BEBTTE . Dl BE
are adjusted to reflect differences between &5 18 3R 4 2 DA I B Ui
economic conditions during the period over ERFSHBEBHENSE

which the historic data has been collected,
current conditions and the Group's view of

AR5 B AT AR BN S
B % & 5 e Y KR T

economic conditions over the expected lives of FHBMRROEFEZ
the trade receivables. MEEL-
Movement in the loss allowance for trade RERNE F FEWFIEE
receivables during the year is as follows: BREENESHNT
RMB'000
ARTT
At 1 July 2023 RZZEZ=F+A—H 1,455
Impairment loss reversed for the year FANEELOREEE (575)
Disposal of a subsidiary HE—HHBAR (522)
At 30 June 2024 and 1 July 2024 RZEZWFAA=1H
EFZZE-_MFE+HA—H 358
Impairment loss recognised for the year FRNEHAFEERE 12,104
At 30 June 2025 R_ZE_RAFNA=TH 12,462
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6. FINANCIAL RISK MANAGEMENT - continued
(B) CREDIT RISK - continued

(ii)

Deposits and other receivables

For deposits and other receivables, the Group
recognises lifetime ECL when there has been
a significant increase in credit risk since initial
recognition. However, if the credit risk on
the deposits and other receivables has not
increased significantly since initial recognition,
the Group measures the loss allowance for the
deposits and other receivables at an amount
equal to 12-month ECL.

The Group uses four categories for deposits
and other receivables which reflect their credit
risk and how the loss provision is determined
for each of the categories. In calculating the
ECL rates, the Group considers historical loss
rates for each category and adjusts for forward
looking data.
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A TERR A R H 3R K18 L
T ANEEERE A
HZ B B8 - AT - iR
& N E A EWRIE RS
B B 16 R IA R
I 4 3R K e £ 7 R
7R 5 E 1R 10 F 1216 A
BHEEBBENS B
B e M E M EMRIA
MBS IR

AEE KRS K HEME
Wk IR o 73 O (E KB B -
RBREEFERRES
BHETERABREN
DA -REFAEBEHREE
BEEE AEEZE
ERAIMBERBREX
I Bt B BE 1 BRIR A 1T R
o

<]

e

Basis for recognition of

Category Definition ECL provision
5l E & BARPEEFRBHENHESE
Performing Low risk of default 12-month ECL

IR Of EARERE
Underperforming

“ERE (B PN

Non-performing

RETR BRENDTR

Write off There is no reasonable
expectation of recovery

i 55 I & & 32 A HR U o]
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Significant increase in credit risk

There is indicator of default

12 A FEBEERE

Lifetime ECL (not
credit-impaired)
2 HEEEEEE
(W EEERE)

Lifetime ECL (credit-impaired)

e R o
(BfEERIE)

Amount is written off

i 35 X IR



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

6. FINANCIAL RISK MANAGEMENT - continued 6. ctREKREE &
(B) CREDIT RISK - continued (B) fFERME-&
(i)  Deposits and other receivables — continued (ii) HERAMEKE—
The following table provides information TRIEHREBEAEER
about the Group's exposure to credit risk and BHEERBMNEFS
ECL for deposits paid to suppliers and other FERINTHERD
receivables as at the end of the reporting year: e MH b B U GRIE Y
TEHEEBENER

As at 30 June 2025
R-E-HEFAKNA=1+H

Expected loss Gross carrying Loss
rate amount allowance
FHEESR HMEREE EERE
Internal credit rating % RMB’000 RMB’000
M B AT AR ARBT R AR®T T
Deposits paid to suppliers Performing
XNTHERNEZES KERM 6.4% 6,000 (386)
Other receivables Performing
H A fE Y R KRR 5.6% 15,572 (872)
Other receivables Non-performing
H A & O FRIR KRTR 59.7% 1,993 (1,190)
17,565 (2,062)
As at 30 June 2024
RZZEZMFRA=+H
Expected loss  Gross carrying Loss
rate amount allowance
TEHIEEX BEREE B
Internal credit rating % RMB'000 RMB'000
BB RES AR®T T ARBF T
Deposits paid to suppliers Performing
X FHERNES KEARY 10.2% 6,000 (611)
Deposits paid to suppliers Non-performing
X FHEFNEZES RBETR 60.6% 1,300 (788)
7,300 (1,399)
Other receivables Performing
H i & SRR RERY 5.8% 7,378 (426)
The above expected loss rates are adjusted L TEARE B R AIE L
to reflect differences between economic BPA I M & R B
conditions during the year over which the FERMLERR B A
historic data has been collected, current N S
conditions and the Group's view of economic HEBZIES REME
conditions over the expected lives of W 3 T8 T8 B F B A B K
the deposits paid to suppliers and other MBEZFRER -
receivables.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

6. FINANCIAL RISK MANAGEMENT - continued

ﬁﬁﬂﬁ”@%‘ﬁ—%

(B) CREDIT RISK - continued (B) fFEERE-
(ii)  Deposits and other receivables - continued (ii) fzfﬁﬁ/ﬂﬁ#ﬁlr”fg—
éml
Movement in the loss allowance for deposits REANZNFHRHER 2
paid to suppliers and other receivables during e R EMEWRIE 2
the year is as follows: EHEBEEZE DT
Lifetime
12-month ECL (credit-
ECL impaired) Total
2 HR T8 HY
EEEE
1218 A 7B 53 (B#%E
EEBE FERE) st
RMB'000 RMB'000 RMB'000
ARBTT ARBFT ARBTET
At 1 July 2023 R_ZE-_=F+H—H 1,482 - 1,482
Impairment loss FAEWRREESE
recognised for the year 607 - 607
Transfer to credit-impaired & # = £ &5 & (788) 788 -
Disposal of a subsidiary £ &M E A &) (264) - (264)
At 30 June 2024 and R_ZE_WERA=TH
1 July 2024 FZFE-mMFELA—H 1,037 788 1,825
Impairment loss FANBHERBEEE
recognised for the year 223 1,198 1,421
Written off 1 885 - (788) (788)
Exchange realignment PE WA (2) (8) (10)
At 30 June 2025 R-ZE_RAFA=1+H 1,258 1,190 2,448
(C) INTEREST RATE RISK () FEREb
The Group's unsecured debentures and lease rEEEEHESNEERR
liabilities bear interests at fixed interest rates and LETEFEGTE 35(1‘5%@@
therefore are subject to fair value interest rate risks. Be N FEF Xk
The Group's exposure to cash flow interest-rate risk REBEMNESRENERERMA
arises from its bank deposits. The bank deposits bear HIRITHERE £ - RITFHI%
interests at floating rates that vary with the then HEERBITIMAZE 2 FHF
prevailing market condition. KEr B
Except as stated above, the Group does not have Br ST o AN S B R
other significant interest-bearing assets and liabilities RV EEMERGTEEE
at the end of reporting period. Its income and BB - HRARKEER SR
operating cash flows are substantially independent of ERIOIMBENEEFGHTE-
changes in market interest rates.
(D) LIQUIDITY RISK (D) RBELRAR

AEBCBRASEREREA
LRIEHREE S TR AER
MEEHRSHEMERDE
TRPRRHETE K-

The Group's policy is to regularly monitor current
and expected liquidity requirements to ensure that
it maintains sufficient reserves of cash to meet its
liquidity requirements in the short and longer term.
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e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

6.

FINANCIAL RISK MANAGEMENT - continued

(D)

(E)

(F)

6. EHREBREE-&

LIQUIDITY RISK - continued (D) #RBELEK &
The following tables show the remaining contractual TRERSHEPRAEES
maturities at the end of each reporting period of the BABESRTEOINEER T
Group's financial liabilities, based on undiscounted URBHIRBE2RE(BEERSE
cash flows (including interest payments computed BM R WL F B R B
using contractual rates or, if floating, based on rates Atz mE BRI R HE
current at the reporting date) and the earliest date R B F) RAEEEMNK
the Group can be required to pay. MEFHBAREE-
The maturity analysis based on contractual REBBFRTESRABGIREN
undiscounted cash flows of the Group’'s non- RUMBRBEREFEENEHAE
derivative financial liabilities is as follows: DT
Within 1 year
oron Between 1 Between 2
demand and 2 years and 5 years Over 5 years Total
AR-FRZ R-5% REEZE
RERER MER AER  EENLEE @t
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AREFT AREFL AREFL ARETL ARETT
30 June 2025 —E-HEFAAZTA
Trade payables B EAHE 18,056 - - - 18,056
Accruals, deposits received and EHER BElRER
other payables Hih S RE 21,728 - - - 21,728
Debenture % 24,113 10,196 15,635 11,035 60,979
Lease liabilities HERE 4,378 - - - 4,378
30 June 2024 “E-MEAASTA
Trade payables Z SEMNFE 9,627 - - - 9,627
Accruals, deposits received and EHER BEYEER
other payables H it R A 29,634 - - - 29,634
Debenture &% 3,093 17397 20,725 10,554 51,769
Lease liabilities HEEE 200 150 - - 350
CATEGORIES OF FINANCIAL INSTRUMENTS AT (E) REEHRz2EB T EER
THE END OF THE REPORTING PERIOD
2025 2024
—E_FEHF —E_MF
RMB’000 RMB'000
AR¥EFT T ARET T
Financial assets: tREE:
Financial assets at amortised HEEKNATENSREE
cost 171,778 163,693
Financial liabilities: A= =R
Financial liabilities at amortised ~ RE#HEE AT EN SR EE
cost 95,421 84,843
FAIR VALUES (F) NF{E

The carrying amounts of the Group's financial assets
and financial liabilities as reflected in the consolidated
statement of financial position approximate their
respective fair values.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

7. SEGMENT INFORMATION 7.
The Group has two reportable segments as follows:

- Sales of food products segment
- Food and beverage business segment

The Group's reportable segments are strategic business
units that offer different products and services. They are
managed separately because each business requires
different technology and marketing strategies.

The accounting policies of the operating segments are the
same as those described in note 4 to the consolidated
financial statements. Segment profits or losses do not
include certain unallocated other income and other gains
and losses, net, finance costs and corporate expenses.

Segment assets and liabilities are not presented in the

consolidated financial statements as they are not regularly
reviews by the chief operating decision-maker (“CODM").

RBRNERAR | —F_HFERE
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

7. SEGMENT INFORMATION - continued 7 DEER &
(A) OPERATING SEGMENT OF THE GROUP (A) ZEEKESH
Information about reportable segment profit or loss: BB ERHHIERNER:
For the year ended 30 June 2025 BE-Z_-_AFX~A=1+HL
FE

Food and

Sale of food beverage
products business Total
HERMEM BHRER @t
RMB'000 RMB’'000 RMB’000

ARB T AR T ARB T

Revenue from external customers  REMRAEF MK E

From external customers RENREF 367,856 67477 435,333
Segment results DHMEE (85,644) 2,193 (83,451)
Finance costs R (2,536)
Corporate expenses PERX (13,678)
Loss before tax BRi% A ES 1R (99,665)
For the year ended 30 June 2024 BE-ZE_MEXA=t+HL

FE
Sale of food
products Total
HERMEM Bt
RMB'000 RMB'000
AREFTL AREF T
Revenue from external customers RENREFHKE

From external customers REMNREF 354,863 354,863
Segment results PBEE (66,589) (66,589)
Finance costs SRS A AR (1,706)
Corporate expenses PERY (13,298)
Loss before tax BREAIE R (81,593)
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

7. SEGMENT INFORMATION - continued 7. PEER —E&E
(A) OPERATING SEGMENT OF THE GROUP - (A) REBEREDI—H&
continued
Other Segment Information: E by ER

For the year ended 30 June 2025 BE-ZE-_AFX~"A=t+HL

FE
Food and
Sale of food beverage
products business Unallocated Total
HERRER EHREER KOE @t
RMB'000 RMB’000 RMB'000 RMB’000
AR®TT AR¥TR AR¥Tn AR%¥Tx
Amounts (charged)/credited in (MR /A BEE
the measurement of segment TEZRE:
profit or loss:
Depreciation of property, nE BERRENE
plant and equipment (1,833) (6,958) - (8,791)
Impairment loss on financial assets £ B & E R {EEE (11,985) (77) (1,463) (13,525)
Loss on disposals of property, HENE BRERRE
plant and equipment fEE (3,629) - - (3,629)
Write off of property, plant and WY BB REE
equipment (10) - - (10)
Write off of deposits paid to WL T HERN
suppliers e (512) - - (512)
Interest income on bank deposits  SEITFH 2 FI S WA 37 - - 37
Finance costs BB (43) (305) (2,536) (2,884)
For the year ended 30 June 2024 BE-_Z_mFEAA=1+HL
FE
Sale of food
products  Unallocated Total
HERMEM AE @it
RMB'000 RMB'000 RMB'000
ARBFT ARETT ARETT
Amounts (charged)/credited in (MR /AL BERFEZ
the measurement of segment HE:
profit or loss:
Depreciation of property, NE BERSERE
plant and equipment (1,547) - (1,547)
Impairment loss on financial assets tREENESR (29) (3) (32)
Impairment loss on property, ME HELLHEHRESSE
plant and equipment (333) - (333)
Interest income on bank deposits BIFRZFERA 106 - 106
Finance costs BB (31) (1,706) (1,737)
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

7.

SEGMENT INFORMATION - continued

DEHER &

(B) GEOGRAPHICAL INFORMATION (B) i 38 & R
Over 90% of the Group's revenue and non-current AN B FRBO0% A Y K FE R
assets (excluding deposits paid to suppliers, rental BEE(TREINTHES
deposits and prepayments) are generated and located Mike HEZRS REBEMNFRIE)
in the People's Republic of China (the “PRC"). EBRURFEARLAM
Accordingly, no further geographical information of (M B At B IERED
non-current assets to be disclosed. BEM#E—THIZERE T
e 5E o
(C) INFORMATION ABOUT MAJOR CUSTOMERS (C) FBRXTERXEFMESR
There was no revenue from individual customers REBERNEF BB EEE
of the Group contributing over 10% of the Group's EEBASEEE=E_Z_-_AF
revenue during the year ended 30 June 2025 (2024: NAZTHLEFERZENI0%
Nil). A (=T E) -
REVENUE I 25
Revenue represents the aggregation of net amount received WastEFAAE B W KRB GIE S5 -
and receivables during the year. An analysis of the Group's AEBFAWZSITAT :
revenue for the year is as follows:
2025 2024
—E-HEF —TZmF
RMB’000 RMB'000
ARET R AREF T
Recognised at a point in time within BB 2RI B 1558
the scope of HKFRS 15: & E WHIET ] B e e
Sales of food products fﬁﬁﬁuu ah 367,856 354,863
Food and beverage business BERER 67,477 -
435,333 354,863
OTHER INCOME AND OTHER GAINS AND LOSSES, 9. Ht AR Ebl = R g8 F
NET ]
2025 2024
—E-hHF —TZmF
RMB’000 RMB'000
ARET R ARET T
Interest income on bank deposits RITE 2 M EHA 37 106
Loss on disposals of property, HEME  BE M&E
plant and equipment Eof=gi=! (3,629) -
Loss on early termination of lease REXRIEHE 2 BB (30) -
Research and development expenses EE X (448) (807)
Write off of deposits paid to suppliers ST T ERE R RS MR (512) =
Write off of property, plant and Y2 R E B 5% il aH
equipment (10) -
Impairment loss on property, M- WEREBEZ
plant and equipment B E 1B - (333)
Others Hib 43 _
(4,549) (1,034)
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e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

10. FINANCE COSTS 10. BIFEHA

2025 2024
—E-RE —E-OF
RMB’000 RMB'000
AR®B TR AREFIT
Interest expense on lease liabilities HEBEGENEMX 348 31
Interest expense on debentures &5 F SR X 2,536 1,706
Total Et 2,884 1,737

11. LOSS BEFORE TAX . BRBIAIEE

The Group's loss for the year is arrived at after charging/

AEEFABERENR(GFA)T

(crediting) the following: P& I8 -
2025 2024
—E-hHF —ToMEF
RMB’000 RMB'000
ARET AR¥TT
Auditor’s remuneration 1Z S AN BN 5
- Audit services —FF R 872 864
Cost of inventories sold EERFERR 370,620 342,926
Research and development expenses #2885 (i 559)
(note 9) 448 807
Depreciation of property, plant and ME--BEMEETE
equipment 8,791 1,547
Loss on early termination of lease REKRIEBEE ZEE (i)
(note 9) 30 -
Impairment loss on property, plant Y BB REE 2 REEE
and equipment (note 9) (FF=E9) - 333
Impairment loss/(reversal of impairment & 5 & GBI E &8,
loss) on trade receivables CREREE D) 12,104 (575)
Impairment loss on other receivables Hh fE WRIE R B B 18 1,646 71
(Reversal of impairment loss)/ TN THERNZSHN
impairment loss on deposits CREEERER) RE
paid to suppliers 518 (225) 536
Loss on disposals of property, LEME BERZENEER
plant and equipment (note 9) (FfF5E9) 3,629 -
Write off of property, plant and Y - R I iR s
equipment (note 9) (PF5E9) 10 -
Operating lease rental in respect of: THEENELHEERS:
- Short-term leases expenses —HEHEES 1,608 -
Staff costs (including directors’ BINA (BREEZIE)
emoluments)
- Salaries —Fe 76,167 59,046
- Bonus — B4 1,707 1,500
- Retirement benefit scheme —RIKRFET B L5k
contributions 3,668 4,220
81,542 64,766
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

12.

INCOME TAX EXPENSE/(CREDIT) 12.

The amount of taxation in the consolidated statement of
comprehensive income represents:

Fr8Bm%, (E&)
FeErmBERTHRBESERE:

2025 2024
—E-FEHF —ZE
RMB’000 RMB'000
ARET T ARETFT

Current tax — PRC Enterprise Income Tax & HifiTE —F B EMEH
Provision for the year FREE 25 -
Over-provision in respect of prior years i@ {E & /& A 58 B - (1,662)
25 (1,662)

Under the two-tiered Profits Tax regime, the first HK$2
million of profits of the qualifying group entity established
in Hong Kong will be taxed at 8.25%, and profits above that
amount will be subject to the tax rate of 16.5%. The profits
of the group entities not qualifying for the two-tiered Profit
Tax rate regime will continue to be taxed at a rate of 16.5%.

No Hong Kong Profits Tax had been provided in the
consolidated financial statements for the year as the Group's
Hong Kong entities had no assessable income subject to
Hong Kong Profits Tax for the year (2024: Nil).

PRC Enterprise Income Tax has been provided at a rate of
25% (2024: 25%).

No provision for PRC Enterprise Income Tax has been made

for the year ended 30 June 2024 as the Group’'s PRC entities
had no assessable profits arose in the PRC during that year.

RN ERAR | —E-HFERE
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(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

12.

INCOME TAX EXPENSE/(CREDIT) - continued
The income tax expense/(credit) for the year can

12.

Fri& EEF#EJEE/(#E% — &
FRME %Rﬁﬁii/(%fﬁﬁ’a)—léﬁi,ﬁ?/m\

be reconciled to the loss before income tax per the B 7 P 5 H)BR PR AS B AT 18 3 AR 10
consolidated statement of profit or loss as follows: N
2025 2024
—E-HE —ZTZMmF
RMB’000 RMB'000
ARET AR¥TT
Loss before tax Bx B AT ES 18 (99,665) (81,593)
Tax thereon at domestic rates applicable #ZE AR A @A E#EE A
to profit or loss in the jurisdictions Ba AR R E AT IE
concerned (23,553) (19,128)
Overprovision in prior years BEFEBERE - (1,662)
Tax effect of expenses not deductible A FEFH B IO BB L 59
for tax purposes MBwE 13,272 19,150
Tax effect of revenue not taxable for EERBOBANB B2
tax purpose (32) (27)
Tax effect of temporary difference not RIERE = HT 1 EEER
recognised M5 3,257 5
Tax effect of tax losses not recognised ﬂiﬁﬁmmlﬁﬁéﬂg W2 7,081 -
Income tax expense/(credit) for the year FRFTEHES (ER) 25 (1,662)

At the end of the reporting period, the Group had net
deductible temporary differences arising from impairment
losses on trade and other receivables amounting to
approximately RMB13,525,000 (2024: RMB32,000).
Deferred tax assets have not been recognised in respect
of these temporary differences as it is not probable that
sufficient taxable profits will be available against which
the deductible temporary differences can be utilised in the
foreseeable future.

At the end of the reporting period the Group has unused tax
losses of RMB34,913,000 (2024: RMB6,587,000) available
for offset against future profits. No deferred tax asset has
been recognised due to the unpredictability of future profit
streams. Included in unrecognised tax losses are tax losses
of approximately RMB28,326,000 (2024: nil) which will
expire within 5 years from the year the tax losses incurred.
Other tax losses can be carried forward indefinitely.
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e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

13. REMUNERATION OF DIRECTORS AND 13. EEFMWREENS
EMOLUMENTS OF EMPLOYEES
(A) DIRECTORS’ EMOLUMENTS (A) ES=HMH
Retirement
scheme
Fees Salaries Bonuses contributions Total
Be ¥¢ AL BAGHEMR E

Note RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ME  AR%TR  ARETT  ARETT  ARETR  ARETR

Year ended 30 June 2025 HE-Z-1%
ABETRLEE
Executive directors BES
Mr. Hu Hongchu LS (1) - 26 - - 26
Ms. Chen Chun Rawt - aMm - 17 458
Mr. Li Tingfeng TEREE (2) - 305 - - 305
Mr. Huang Jingsheng BIOBEE (3) - 487 45 17 549
Mr. Hong Jixiang REALE 4) - 459 - 12 an
Ms. Wang Wana TERTL (5) - 247 - - 247
Independent non-executive directors B FH{TEE
Mr. He Jian WEEE (6) 31 - - - 31
Mr. Shum Ching Hei SRELE (7) 10 - - - 10
Mr. Yang Minda BRELE (8) 46 - - - 46
Ms. Gui Chenghui ERgat 9) 16 - - - 16
203 1,965 45 46 2,259
Year ended 30 June 2024 HE-ZT-pmE
NAZTHLEEE
Executive directors BIEZ
Mr. Hu Hongchu W EE ) - 355 - - 355
Ms. Chen Chun Rt - 438 - 16 454
Mr. Li Tingfeng TEBRLE (2) - 475 - - 475
Mr. Huang Jingsheng BIBEE (3) - 182 - 5 187
Mr. Hong Jixiang REALE (4) - 15 - - 15
Mr. Liu Rongru BIEmEE (10) - 145 - 3 148
Ms. Li Yanfeng FHE T (1) - - - - -
Non-executive directors FHOES
Mr. Chen Futian RERLE (12) 106 - - - 106
Mr. Liu Chuanyi ERE (13) 153 - - - 153
Independent non-executive directors ~ BUFEHTEE
Mr. He Jian Gf=H: (6) 46 - - - 46
Mr. Shum Ching Hei SRELE (7) 103 - - - 103
Mr. Yang Minda BEELE (8) 2% - - - 2
Mr. Chow Yuncheung AEELE (14) 95 - - - 95
Mr. Lin Zhenging WRE % (15) 2 - - - 2
548 1,610 . 4 2,182
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(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

13. REMUNERATION OF DIRECTORS AND
EMOLUMENTS OF EMPLOYEES - continued
DIRECTORS’ EMOLUMENTS - continued

(A)

Notes:

(1)

(2)

(4)

(5)

(7)

(8)

(9)

(10)

(1)

(12)

(13)

(14)

(15)

Mr. Hu Hongchu was redesignated as an executive director
on 28 April 2023 and resigned as executive director on 29
July 2024.

Mr. Li Tingfeng was appointed as an executive director on
18 August 2023 and resigned as an executive director on 20
January 2025.

Mr. Huang Jingsheng was appointed as executive director
on 19 December 2023.

Mr. Hong Jixiang was appointed as executive director on 21
June 2024.

Ms. Wang Wana was appointed as an executive director on
20 January 2025.

Mr. He Jian resigned as an independent non-executive
director on 24 February 2025.

Mr. Shum Ching Hei was appointed as independent non-

executive director on 21 July 2023.

Mr. Yang Minda was appointed as independent non-
executive director on 19 December 2023.

Ms. Gui Chenghui was appointed as an independent non-
executive director on 24 February 2025.

Mr. Liu Rongru resigned as an executive director on 18
August 2023.

Ms. Li Yanfeng resigned as an executive director on 21 July
2023.

Mr. Chen Futian resigned as a non-executive director on 21
June 2024.

Mr. Liu Chuanyi resigned as non-executive director on 19
December 2023.

Mr. Chow Yun Cheung resigned as an independent non-
executive director on 21 July 2023.

Mr. Lin Zhenging resigned as independent non-executive
director on 19 December 2023.

13.

SHROBRAR | —E_AFERSE
Gaodi Holdings Limited | Annual Report 2025

95

EEFMREESHE &

(A)

EEFM-&|

ML -

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

9

(10)

(1)

(12)

(13)

(14)

(15)

AP EEN T -ZFUA
ZHNBEATRTESEER
—E-WHFLAZ T NABEF
BITEER-

TEBREAN-_Z-_=FN\A
+NBEZEAERTEERR
—E-RF A+ HEEIH
TEE-

ERBREN T ZF+ =
A+hBEZETARTES-

HEAEER T _MFNA
T+ HEZERNITES-

THEHPZEN_ZE-_RFE—A
“t+REZTANITES-

AgEeEN_E_A<E_A
B BB IR TE S

EHRAEER T _=FtA
T+ - HEZRERBIUIFNT
%

BEEEER T _=F1+—
B+hBEZTABLIFHNTT
EE-

HHELtN T -_RE_A
ZHHBEETAE L IFNTT
EE-

REMEER T _=FN\A
+NBBERITESE-

FUERZLTN T -_=ZF+A
—t+—HBHBREIRTES-

RERLCER T _NFRA
“t—HBEFRTES -

BEEEEN T - ZF+ =
A+ NBEHTESNTES-

AHEEBELER-_Z-_=FtA
—+—BBIBNIERTES -

MIEFTAER T -_=ZF+=
A+ABBEBYIERTES -



NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

13.

REMUNERATION OF DIRECTORS AND
EMOLUMENTS OF EMPLOYEES - continued

(A)

(B)

13.

EEFMREESHE &

DIRECTORS’ EMOLUMENTS - continued (A) ES=HFM-&
The executive directors’ emoluments shown above EXFTRATESMEe N EE
were mainly for their services in connection with the HFEEFHAEREANTRAE
management of the affairs of the Company and the E=REER-
Group.
The non-executive directors’ emoluments shown EXFRIFRTEEWNE X
above were mainly for their services as directors of DHFEETARRKENE
the Company or its subsidiaries. The independent NAEEMEHNREB# -
non-executive directors’ emoluments shown above EXRBIFRTEEMS
were mainly for their services as directors of the DNEFERBERETRARAES
Company. izt R B FE -
No director received any emoluments from Group as FR-PBESHASE B YR
an inducement to join or upon joining the Group or as ERMESIERBEBEMALTEE
compensation for loss of office for the year. During S IMARE B & EE)  fE
the year, no emoluments were waived or agreed to REEBUNEE -FA -8
waive by the directors of the Company (2024: Nil). BARARREEZERNERFAEMN
B2He (T -MF &) -
FIVE HIGHEST PAID INDIVIDUALS (B) EfNBRESEHFAL
The five highest paid individuals of the Group for the FRNAEERNERHALD
year are analysed as followed: DT
2025 2024
—E-RHE —T_mF
Number of Number of
individuals individuals
A" A
Non-directors FEF 5 5
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

13. REMUNERATION OF DIRECTORS AND
EMOLUMENTS OF EMPLOYEES - continued
(B) FIVE HIGHEST PAID INDIVIDUALS - continued
Details of the remuneration of the above non-

13. EEFMEEEME-&

(B) EHNEBRSHAL-&
LRABERANZSFHFES

directors, the highest paid individuals during the ANTHEHMFBOT
reporting period are as follows:
2025 2024
—E_RHEF —EE
RMB’'000 RMB'000
AR®TR ARETF T
Salaries, bonuses and other Ho A REMEMEF
benefits in kind 6,812 7991
Retirement benefit scheme RIKEFIFIEI R
contributions 73 b4
6,885 8,045
The number of non-directors, highest paid employees, BeNTFATEHEMNIEES
whose emoluments fell within the following bands, is EEHEE AZSWMT
as follows:
2025 2024
—E-FE —ZE
Number of Number of
individuals individuals
A N
Nil to HK$1,000,000 £ 21,000,000/ T 1 -
HK$1,000,001 to HK$1,500,000 1,000,001 T2
1,500,000/ 7T 4 4
HK$3,500,001 to HK$4,000,000 3,500,001 L&
4,000,000/ 7T - 1
5 5

During the year, no emoluments were paid by
the Group to any of the non-director highest
paid individuals as an inducement to join or upon
joining the Group, or as compensation for loss of
office. There were no arrangements under which
these individuals waived or agreed to waive any
emoluments for the year.

KR - AN R BB E [ L &
SHIFEFALIMNME (F
RBFEMAREB R IMARE
BiE R SR RIEREFRB
MEE-FR- MEZFAL
PREE R B E W EE A B &
B2k o
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

14.

15.

16.

DIRECTORS’ MATERIAL INTERESTS IN 14. EENRRZ ZRHEHEHZEK
TRANSACTIONS, ARRANGEMENTS OR &
CONTRACTS
Save for disclosed in note 34 to the consolidated financial B 4R & B 75 R = I RE34FT # B8 & 4N
statements, no significant transaction, arrangement and RERKIFAEAERE NA B E
contract in relation to the Group's business to which MAEEEBITLAMNEARAFTESER
the Company was a party and in which a director of the EEWHEFRNERERAHEESSE
Company and the director’'s connected party had a material AERZEARS THRERELH -
interest, whether directly or indirectly, subsisted at the end
of the year or at any time during the year.
DIVIDEND 15. RE
No dividend had been paid or declared by the Company FAARAWEIRMNHEIRRE (=
during the year (2024: Nil). TPF ) o
LOSS PER SHARE 16. BREIB
BASIC AND DILUTED LOSS PER SHARE BREXREBEER
The calculation of the basic and diluted loss per share is EREARAREEEEB BB TRTE
based on the following:
2025 2024
—E_FE —ET_OF
RMB’000 RMB'000
ARET AREFIT
Loss attributable to owners KRG AEIREE
of the Company (99,735) (79,931)
2025 2024
—E_FEHE —ET_OF
Number’'000 Number'000
T Tz
Weighted average number LB NETHEE
of ordinary shares 169,691 133,508

Notes:

Diluted loss per share were the same as the basic loss per share as the
Group had no potential ordinary shares outstanding for the year ended 30
June 2025 and 2024.

The weighted average number of ordinary shares for the purpose of
calculating basic loss per share for the years ended 30 June 2025 and 2024
has not been adjusted or restated retrospectively regarding the rights issue
completed on 3 January 2025, as the rights issue did not contain a bonus
element.

RN ERAR | —E-HFERE

M aE -

HAAEEHZE S _AER_ZT_WEXA
S+ ALFETETABETEINBEL R K
BREEHERTGREREIEER -

BHE-Z-_AFEK-_ZT-_MFA=1+HIF
EFEAUGESRENBEN L BRMEFHE
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

17.

RETIREMENT BENEFIT SCHEMES

The Group operates a mandatory provident fund scheme
(the "MPF Scheme”) under the Hong Kong Mandatory
Provident Fund Schemes Ordinance for all qualifying
employees in Hong Kong. The Group's contributions to the
MPF Scheme are calculated at 5% of the salaries and wages
subject to a monthly maximum amount of HK$1,500 per
employee and vest fully with employees when contributed
into the MPF Scheme.

As stipulated under the relevant rules and regulations in the
PRC, the employees of a Group's subsidiary established in
the PRC is a member of a central pension scheme operated
by the local municipal government. This subsidiary is
required to contribute certain percentage of the employees’
basic salaries and wages to the central pension scheme
to fund the retirement benefits. The local municipal
government undertakes to assume the retirement benefits
obligations of all existing and future retired employees of
this subsidiary. The only obligation of this subsidiary with
respect to the central pension scheme is to meet the
required contributions under the scheme.

There was no forfeited contribution in respect of the defined
contribution plan available at 30 June 2025 and 2024.

RBRNERAR | —F_HFERE

17.

R K48 A5t 8

AEBEREE SR HERER MK
PIREEHMEREREEEFEHIE
RIFEDEE ([BESEE]) - AEE
fipEetalcftRRFERTEN
bt E HEBEEEEARSTEAR
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NOTES TO THE CONSOLIDATED
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e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

18. PROPERTY, PLANT AND EQUIPMENT 18. Y¥ BERRE
Electric Plant and Furniture and Leasehold Right-of-use
quipment hinery quipment  improvement assets Total
ERET HEREE BER®ZE HENELEE FHEEE ag
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARSTR  ARETE  ARETR  ARBTR  ARETR  ARETR
Cost KA
At 1 July 2023 WoB-ZELA-R 6,351 16,242 334 5,132 2,209 29,268
Additions NE - - - - 381 381
Write off s - - (273) 5,078) - 5,351)
Exchange realignment ERHE - - (3) (54) - (57)
At 30 June 2024 and 1 July 2024 R-E-MEAAZ+AR
ZZIMELA-A 6,351 15,242 58 - 2,590 24,241
Additions BE 1,752 - 12,675 - 10,084 2,511
Disposals LE - (11,372) - - - (11,372)
Write off s 207) - - - - 207)
Early termination of leases RAKIAE - - - - 4,462) 4,462)
Exchange realignment ERAZ - - (87) - - (87)
At 30 June 2025 WoE-REAR=+H 7896 3870 12,646 - 8212 32,624
Accumulated depreciation RAHERRE
and impairment
AT July 2023 W-E-=fLA-B 5,965 6,077 290 5,132 2,209 19,673
Charge for the year FREHE 33 1,455 1 - 48 1,547
Write off i - - (273) (5,078) - (5,351)
Impairment loss REER - - - - 333 333
Exchange realignment ERHE - - 1) (54) - (67)
At 30 June 2024 and 1 July 2024 RZEZMERAE=+HR
5,998 7532 25 - 2,590 16,145
Charge for the year 367 1,090 2,626 - 4,808 8,791
Disposals - (7566) - - - (7566)
Write off (197) - - - - (197)
Early termination of leases RAKIEAE - - - - (3,292) (3,292)
Exchange realignment ERAZ - - (18) - - (18)
At 30 June 2025 WoE-REAR=+A 6,168 1,056 2,533 - 4106 13,863
Carrying amount EEE
At 30 June 2025 K-B-REAA=1E 1,728 2814 10,13 - 4106 18,761
At 30 June 2024 K-Z-mEAAZ1E 353 7710 3 - - 8096
Given the Group incurred operating loss for the year, the ENAEBEFTFANEELEBE A&
Group has carried out a review of the recoverable amount of B2 2EF TV HESAGERER”
its property, plant and equipment as at 30 June 2025 with BRARETHNHE BHAR-Z
reference to the valuation performed by an independent ZTREFAAZTHEOME -BE KK
valuer, APAC Appraisal and Consulting Limited. The HEOATRESE - AT E S EFERE
recoverable amount is assessed based on fair value less ZHRRAFEAETHINEZTERANE
cost of disposal by using depreciated replacement cost (FRAEBERENERGAZRE 2
approach which involves observable and unobservable FBEEMXA fhEHa] A F 8 R F &
inputs, including replacement cost, estimated useful life and BB ) 1= A B R & KA ERT A o &
residual value, under level 3 fair value measurement. There EE_RAFER_EFE_NFASAA=T
were no change in the valuation techniques used for the B IESE - FrfE F 8 {6 (8 Bl O 4 2
year ended 30 June 2025 and 2024. go
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

18.

PROPERTY, PLANT AND EQUIPMENT - continued
The recoverable amounts of its property, plant and
equipment approximates the corresponding carrying
amounts as at 30 June 2025. As a result, no impairment loss
of property, plant and equipment (2024: Nil) was recognised
in the profit or loss.

The Group has also carried out an impairment assessment
of the recoverable amount of its right-of-use assets as at
30 June 2024. The recoverable amounts of the right-of-
use assets have been determined on the basis of their
value in use of the packaging and sales of food products
cash generating unit (“CGU") using discounted cash flow
method. The key assumptions for the discounted cash flow
method are those regarding the discount rates, growth rates
and budgeted gross margin and turnover during the year
ended 30 June 2024. The Group estimates discount rates
using pre-tax rates that reflect current market assessments
of the time value of money and the risks specific to the
CGU. The pre-tax rates adopted was 12%. The growth rates
are based on long-term average economic growth rate of
the geographical area in which the businesses of the CGU
operate. Budgeted gross margin and turnover are based on
past practices and expectations on market development.

Management believes that any reasonably possible change
in any of these assumptions would not cause the carrying
amount of the above CGU vary significantly with its
recoverable amount.

In packaging and sales of food products CGU, the carrying
value exceeded the recoverable amount calculated based
on value in use by at least approximately RMB333,000.
As a result, the Group recognised impairment losses of
approximately RMB333,000 on right-of-use assets for the
year ended 30 June 2024.
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18. PROPERTY, PLANT AND EQUIPMENT - continued 18.

RIGHT-OF-USE ASSETS

EREEE

Office,

factory and

Motor business
vehicles premises Total

WAE-

BER
AE IS mt

RMB'000 ~ RMB'000  RMB'000
ARBTT AREBTT ARBTRL

At 1 July 2023 W-T-—=#+H—H

Additions =

Depreciation e

Impairment loss REEE

At 30 June 2024 and RZZEZWFEARA=+THRK
1 July 2024 —E-NFELA—H

Additions NE

Depreciation e

Early termination of lease RERIEEE

At 30 June 2025 R_ZE_RFRA=TH

Lease liabilities of approximately RMB4,267,000 (2024:
RMB335,000) are recognised with related right-of-use
assets of approximately RMB4,106,000 (2024: Nil). These
lease agreements do not impose any covenants other than
the security interests in the leased assets that are held by
the lessor. Leased assets may not be used as security for
borrowing purposes.

RN ERAR | —E-HFERE

- 381 381
- (48) (48)
- (333) (333)
1,872 8,212 10,084
(702) (4,106) (4,808)
(1,170) - (1,170)
- 4,106 4,106

MRHEEABHARKL267000T
(ZZE & : ARM335,0005T) &
BB A i E E 4 AR 4,106,000
(T -F 8) ZEHEME
THENEMRZE HEEBEAFENHE
EEETHIEMERSRIIN-HEEE
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18.

19.

PROPERTY, PLANT AND EQUIPMENT - continued 18. ¥ BMERRXE-—E&
RIGHT-OF-USE ASSETS - continued ERAEEE-&
2025 2024
—E-RE —EF
RMB’'000 RMB'000
AR T AREFIT
Depreciation expenses on right-of-use {FAEEEFTER X
assets 4,808 48
Interest expense on lease liabilities HEaEMNBRX
(included in finance costs) (FT A B RCA) 348 31
Short-term leases expenses CHEERY 1,608 -
Impairment loss BEEE - 333
Loss on early termination of lease RERIIHEEZEE 30 -
For the years ended 30 June 2025 and 2024, the Group HE_ZT_AFRZZT_NF A
leases motor vehicles, various offices, warehouses and —t+tHLEFE AEBEHEARE %
business premises for its operations. Lease contracts are BERAE EEREESGHHEEL
entered into for fixed terms of 2 years (2024: 2 years). AR EE R2F (:% —-m
Lease terms are negotiated on an individual basis and F 126 ) o HEGRFIRE R A TER -
contain a wide range of different terms and conditions. In BESETRGRRGH REEHE
determining the lease term and assessing the length of the B Ko &k A ] #8008 HA R HTEET &
non-cancellable period, the Group applies the definition of a BEREAGHNNTER REETEHNAIHNT
contract and determines the period for which the contract is B o
enforceable.
DEPOSITS PAID TO SUPPLIERS 19. X FHERzES
2025 2024
—E-RHE ZEZOF
RMB’000 RMB'000
AR®T T ARTT
Non-current assets EMEEE
Deposit for securing seafood supplies & /GE{tEEKIRZIZS - 5,389
Current assets MEEE
Deposit for securing seafood supplies &8t EERIFZZ 5,614 -
Deposit for fast moving consumer RERHE R %%Zﬁzi
business - 512
5,614 512

As at 30 June 2025, the earnest money of approximately
RMB5,614,000 (2024: RMB5,389,000) paid to the suppliers
for procurement of food products for securing their supply
of the marine raw materials. These deposits are unsecured,
interest-free and refundable upon termination. During
the year, impairment losses on deposits paid to suppliers
amounting to approximately RMB225,000 was reversed
(2024: RMB536,000 was recognised). The balance of
approximately RMB512,000 of deposit for fast moving
consumer business was written off during the year ended
30 June 2025 (2024: Nil).
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20.

21.

DEPOSITS, PREPAYMENTS AND OTHER

20. & BENFEREMEKRIE

RECEIVABLES
2025 2024
—E-FEF —ENF
RMB’000 RMB'000
AR¥ET T ARET T

Non-current asset kRBEE

Prepayments (note (i) FE (M RE() ) - 9,670

Current assets REEE

VAT receivables JE Y3 EFY 1,653 4,816

Prepayments (note (i) TE R (M REG) ) 3,093 2,576

Other receivable H b & W R 15,503 6,952

Total #E 20,249 14,344

Notes: M aE -

(i) The non-current portion of the balance as at 30 June 2024 represents (i) R-Z-MERNA=+HEHIERH
prepayment for acquisition of property, plant and equipment BORWENE  BERZREOEMSR
which were fully utilised during the year ended 30 June 2025. The EHREE-ZT - hF~AA=1THILFE
current portion of the balance as at 30 June 2025 and 2024 mainly EEBEA RZZE-RAFL=_F=/N
represents prepayment of advertising and promotion fees, for which FRA=ZTHESMBER, EEATE
the services will be provided subsequent to the end of the reporting NESEBREEE BREREBERERSE
period. HRIEIR M -

INVENTORIES 21. =&

2025 2024
—E_RE —T_mF
RMB’'000 RMB'000
AR T ARETF T

Raw materials R4 % - 434

Finished goods RIAX i 7,079 74,282

Livestock & 1,233 -

8,312 74,716

As at 30 June 2025 and 2024, all inventories were stated at

cost.

RoE-—RFER-_TE-_WMENA=+
B FTBEGFEEYEKAAAR-
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22. TRADE RECEIVABLES 22, EZEWFE
2025 2024
—E-AF —ToMEF
RMB’000 RMB'000
AR¥ T AR¥TT
Trade receivables Z 5 WA 156,347 90,271
Less: impairment loss B REEE (12,462) (358)
143,885 89,913
The Group's trading terms with customers are mainly on AEEHEFNE S ﬁﬁizﬂ%ﬁﬁﬁﬁf’
credit. The credit period granted to the customers generally MEFENMEER KN TI0E0
range from 30 to 90 days (2024: 30 to 90 days). The A(ZZE-mF: 30¢90El) KEE
Group seeks to maintain strict control over its outstanding TSR B R E R WG IEEIT RIS
receivables. Overdue balances are reviewed regularly by the Bl o mBf AL B R EE = E B -
directors.
Based on the invoice dates, the ageing analysis of the REZZELH ASENE S ERK
Group's gross trade receivables are as follows: HEERR>THT
2025 2024
—E-RHE e
RMB’000 RMB'000
AR¥T R AR¥TT
0 — 30 days 0%230H 38,529 34,055
31 - 60 days 31260H 36,627 29,129
61 — 90 days 61%290H 29,347 27,087
91 - 120 days 91%120H - -
121 - 365 days 121%365H 51,844 -
156,347 90,271
The carrying amounts of the Group's trade receivables at REEHR  ASEE S EWFIE (1
the end of reporting periods, net of allowance for doubtful BRREERE NEDEAARKIE-

debts, are denominated in RMB.
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23.

24.

25.

BANK AND CASH BALANCES 23. HBOTRBESER
At the end of reporting period, the bank and cash balances RBEBRR AEENRTERSE
of the Group are denominated in the following currencies: BIRT S EMEE
2025 2024
—= £”-H1 ﬂi — = —P;E‘ E'E
RMB’000 RMB'000
AR¥T AR¥T T
HK$ BT 1,874 11,915
RMB AR 4,902 49,012
6,776 60,927
Conversion of RMB into foreign currencies is subject AR Ha R INE BB <F R B NE
to the PRC's Foreign Exchange Control Regulations and BIRGH RAEE  SERNTESER
Administration of Settlement, Sale and Payment of Foreign TE o AT AR IR R B ANEE IR K] R
Exchange Regulations. However, under the PRC's Foreign B E BB ERRINEZEEH
Exchange Regulations, the Group is permitted to exchange BITHARE LMK EMEE -
RMB for other currencies through banks authorised to
conduct foreign exchange business.
TRADE PAYABLES 24, BFEMNRE
An ageing analysis of the Group's trade payables at the end RmEHK ?zz BEHHFENLRE
of reporting periods, based on the invoice date, are within B2 5E N RENRR DT AIES0
0-30 days. HRe
The carrying amounts of the Group's trade payables at the RBERR XEEZ ZFEMNKIED
end of reporting periods are denominated in RMB. BREBENARKE
ACCRUALS, DEPOSITS RECEIVED AND OTHER 25. EER BhEREREMER
PAYABLES MIE
2025 2024
—EC-RE —ZT-mEF
RMB’'000 RMB'000
ARET ARETF T
Accruals and other payables FEET B R & A fth JE T 5KI8 11,369 13,165
Deposit received EH&HZ% 1,927 1,928
Other tax payables H A FE A R I8 66 14
Salaries payables ERTE 8,432 8,375
Amount due to a former director (note) Eff —R AT EFEH A
(PFE) - 6,166
Total S 21,794 29,648
Note: B &
The balance represents amount due to a former director, Mr. Li Tingfeng. The EHRARNAESTERTANRE -EHAE

balance is unsecured, interest-free, and repayable on demand.
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

26.

DEBENTURES 26. &%
As at 30 June 2025, the Company had 18 (2024: 15) EA_?_EEE/\)EJ_‘FEI PIN/NEE?
outstanding tranches of debentures with an aggregate g1t (== S158E) REE
principal value of approximately RMB51,444,000 (2024: &5 ZK%%WE?’])\E%51,444,000
RMB43,166,000). The debentures are unsecured, bearing T (ZZEZHF: AR¥43,166,000
interest rates at a range of 1% — 10% (2024: 1% — 10%) per ﬁ) uiﬁ%%ﬁﬁ | RE RN R
annum, and are repayable from July 2025 to August 2032 NF1%E10% (ZZFE_HF:1%=E
(2024: September 2024 to May 2031). The maturity profile 10% )t EWAR-F _i‘iitﬂ :|:
of the carrying amount of the debentures is analysed as ZE=ZFNA(ZEZlF:
follows: “HFENAEZZE=—FHA Mﬁii°
ZEEFHEEEMNI BB THN
T
2025 2024
—E-RHE —ENF
RMB’000 RMB'000
AR¥ET T ARBTT
Within one year — 21,691 1,732
In the second year £ 9,579 15,008
In the third to fifth years, inclusive E=EZERLF (BREEEMF) 15,083 20,094
After five years F1 9,284 8,748
55,637 45,582
Represented by 255
Current portion BN EREf 21,691 1,732
Non-current portion JEENHAES o 33,946 43,850
55,637 45,582

The carrying amounts of the Group's debentures at the end
of the reporting periods are denominated in HKS$.
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e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

27. LEASE LIABILITIES 27. THEES®E
Minimum lease Present value of minimum
payments lease payments
BERERR BRERERAREE
2025 2024 2025 2024
“E-RE “EoNE “E-1% 2
RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETT ARETR ARETR
Within one year —FR 4,378 200 4,267 188
In the second to fifth years, inclusive FFEERF
(BEEEMEF) - 150 - 147
4,378 350 4,267 335
Less: Future finance charges e ARBERY (M) (15) N/AT i N/ATE R
Present value of lease obligations HEZBREE 4,267 335 4,267 335
Less: Amount due for settlement within -~ Jg  1M2{8 3 R EI 5
12 months (shown under current EENEE (MR
liabilities) HEEETIIR) (4,267) (188)
Amount due for settlement after R2EREIBEENEE
12 months - 147
The carrying amounts of the Group's lease liabilities at the REEHR AEENHESERA
end of reporting periods are denominated in RMB. BUARBE
The average incremental borrowing rate applied to lease HERAREEEENTHESERNE
liabilities is 5% (2024: 5%). BB5% (ZZT_PIF :5%) °
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FINANCIAL STATEMENTS
e IR AR M EE
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28.

SHARE CAPITAL 28. RA&
Number
of shares Amount
BRHEE x|
‘000 RMB'000
T ARBETTT
Authorised, at HK$0.1 each: ETE REMEE BT
At 1 July 2023, 30 June 2024, R-ZZE-_=F+HF—H"
1 July 2024 and 30 June 2025 “EZWNFASA=1TH
“E-NFELA-BRK
—E-RAFANAZ=TH 1,000,000 87412
Number
of shares Amount
RoEE -]
Note ‘000 RMB'000
iz TR ARBETIT
Issued and fully paid, BETREE HER
at HK$0.1 each: EE0NB T
At 1 July 2023 R-ZZE-_=F+HA—H 120,000 10,383
Placing of shares fid & B 19 (i) 24,000 2,174
At 30 June 2024 and RZZEZWNFAA=+AHR
1 July 2024 ZE-MFELA—H 144,000 12,557
Placing of shares =L ah) (ii) 10,010 912
Rights issue 3 (iii) 34,435 3,184
At 30 June 2025 RZE-_AF A A=TH 188,445 16,653
Note: B 7%

(i)

On 20 November 2023, a placing agent and the Company entered
into a placing agreement, pursuant to which the placing agent has
conditionally agreed act as the placing agent of the Company for
the purpose of procuring, on a best effort basis, the placing of up
to a maximum of 24,000,000 placing shares of the Company at the
placing price of HK$1.80 per placing share to not less than six (6)
places who and whose ultimate beneficial owners are independent
third parties. The placing was completed on 8 December 2023 and
the net proceeds (after deduction of placing commission and other
expenses of the placing) from the placing are approximately HK$42.3
million. Details of the placing were disclosed in the announcements
dated 20 November 2023, 23 November 2023 and 8 December 2023.
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(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

28.

SHARE CAPITAL - continued

Note: - continued

(ii) On 24 July 2024, a placing agent and the Company entered into
a placing agreement, pursuant to which the placing agent has
conditionally agreed act as the placing agent of the Company for
the purpose of procuring, on a best effort basis, the placing of up
to a maximum of 11,500,000 placing shares of the Company at the
placing price of HK$1.40 per placing share to not less than six (6)
placees who and whose ultimate beneficial owners are independent
third parties. The placing of shares was completed on 14 August
2024. A total of 10,010,000 placing shares were issued. The net
proceeds (after deduction of placing commission and other expenses
of the placing) from the placing of shares are approximately HK$13.6
million. Details of the placing were disclosed in the announcements
dated 24 July 2024 and 14 August 2024.

(iii) On 3 January 2025, the Company completed a rights issue of shares
on the basis of one rights share for every two existing shares, at
the subscription price of HK$0.4 per rights share, and on a non-
underwritten basis. This resulted in the issuance by the Company of
34,434,857 new shares of HK$0.1 each. The gross proceeds raised
from the rights issue were approximately HK$13.8 million, while the
net proceeds (after deduction of all relevant expenses) amounted to
approximately HK$13.5 million. The Company intends to apply the
net proceeds from the rights issue towards the development of the
existing businesses and general working capital of the Group. Details
of the rights issue were disclosed in the announcements dated 18
October 2024, 1 November 2024, 15 November 2024, 25 November
2024, 23 December 2024 and 2 January 2025.

The Group’'s objectives when managing capital are to
safeguard the Group's ability to continue as a going concern
and to maximise the return to the shareholders through
the optimisation of the debt and equity balance. The
capital structure of the Group comprises all components of
shareholders’ equity.

The Group reviews the capital structure frequently by
considering the cost of capital and the risks associated
with each class of capital. The Group will balance its overall
capital structure through the payment of dividends, new
share issues and share buy-backs as well as the issue of
new debts, redemption of existing debts or selling assets
to reduce debts. No changes were made in the objectives,
policies or processes for managing capital during the year
ended 30 June 2025 and 30 June 2024.

The only externally imposed capital requirement for the
Group is that to maintain its listing on the Stock Exchange it
has to have a public float of at least 25% of the shares. The
Group receives a report from the share registrars weekly on
substantial share interests showing the non-public float and
it demonstrates continuing compliance with the 25% limit
from the date of the Listing.

RN ERAR | —E-HFERE

28.

MRS — &

MisE: — &

(ii) R-ZZE-_NMF+A-+tNBE BEERE
EARRARGIVEEHZ Bt &R
BEKHEREETARAINEENRE
LREARS N RERTREEKRKD1.40
BT HIER S E R T DR N6)BEE A
(EREBREZBEEARBIE=H)
fid & & 211,500,000 4% i & % 17 © A% 1
REER-_Z-_NFN\A+MAREK"
#8 £ 3£ 1710,010,00008 2 & BZ 17 B 15
RENFEBREFE (KNKREERS
MEEEMBEX)OAI13.68EB TR
EFBERASA-_T-_NFLA=-1+Mm
ARZZE-WFENATEBEZAHFE

=

(iii) R-ZZE-_RAFE—A=ZH AQABZKIZ
BRHAMBRR ARG ERE —RERRKRHD
ZEEETHER RBEATRERR
20.47%87C - BUASERHEEMETT - Al
NN FE#1734,434,857 K F I E{E0.1
PEITHE IR G R FTISRIBRTELO R
13.88 BB MATBREFE (&N
BRETBMEBAZ)NAISEEEB T
RARBGHRAMEREFERRE
REBXBRAEEN—REEES -
HBRHBRARA-T_NEF+ A+
A —T-m&F+—A—B-ZZT=-@
F+—A+HEA - —T-_mWE+—A
—t+ARA-ZE-NMFE+=-A=+=AH
FZEZRF—-RAZHZAMPREE-

AEBEEREANBBERREAEE
FEELENRE NSO BBIER K
REEHRT AR TR R AL R NE
EOMEARBEERRERNMAA
FX TS

AEBBEREREARAREGHRE
AEREMERMEETEEEARRE-
AEBBSBEBRMEE BITHK
Ko B4 B [0 DA R B AT A 75 - B B3R
EEBILEBEANRDEKE T
AFHEHBEEARBE RBEE_F
THERNA=TBERZ-ZZT-_MFRA
—tHALFER EARAEENBR
HERSR I EE L -

ME—SMESRBI M E R BRBAE B
MBBEDL2B% RN RFFHRE AR H
Ny O e R VAR N LTRSS 4
AR iB P &bk % IR IER RS
BRENBEABRNEZNRE  HER
RASER EHHAMERFEET25%
PR B8 -
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29. STATEMENT OF FINANCIAL POSITION AND 29.

RESERVES MOVEMENT OF THE COMPANY

(A)

RATRMBRRARRFEED

STATEMENT OF FINANCIAL POSITION OF THE (A) KRB EARREK
COMPANY
2025 2024
—E-_RHE —EPNFE
RMB’'000 RMB'000
ARET T AREF T
Non-current assets kRBEE
Investments in subsidiaries R B A RKIEE 349 349
Current assets RBEE
Prepayment and other receivables T8 ZUIB K H b fE Y 5718 9,393 4,003
Amounts due from subsidiaries JFE UL BT 8 A R F A 135,501 118,362
Bank and cash balances RITMIR S &5 1,868 11,913
146,762 134,278
Current liabilities REBAE
Accruals, deposits received and EErER BlZE R
other payables E b B S RUR 10,286 14,540
Amounts due to subsidiaries RSN S 7574 7533
Amount due to a director B EEFIE - 6,166
Debentures E% 21,691 1,732
39,551 29,971
Net current assets ERBEE 107,211 104,307
Total assets less current HEERRBAER
liabilities 107,560 104,656
Non-current liabilities kRBEE
Debentures BE%H 33,946 43,850
Net assets FEE 73,614 60,806
Equity %
Share capital fig A 16,653 12,557
Reserves i1 56,961 48,249
Total equity e RE 73,614 60,806

Approved and authorised for issue by the Board of

Directors on 30 September 2025.

Wang Wana
F
Director

EF

RBRNERAR | —F_HFERE

Gaodi Holdings Limited | Annual Report 2025

1

RZE-_RFNLA=+HESE
FYHERIEET)E -

Hong Jixiang
HEA
Director

EF



NOTES TO THE CONSOLIDATED
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29. STATEMENT OF FINANCIAL POSITION AND 29. AP EHMEBERRRRFBEEE -
RESERVES MOVEMENT OF THE COMPANY - F]
continued
(B) RESERVES MOVEMENT OF THE COMPANY (B) RKRFHEEES
Foreign
currency
Share translation ~ Accumulated
premium reserve losses Total
RABE HERERE 25tER hy
RMB'000 RMB'000 RMB'000 RMB'000
AREFT AREFT ARETT AREFT
At 1 July 2023 RZE-=%+H—H 160,676 5,187 (96,347) 69,516
Placing of shares RERM 36,950 - - 36,950
Expenses and placing BEERHEBNRAXR
commission related to fEfe
placing of shares (786) - - (786)
Loss and total comprehensive FREEK2HEHE T L
expense and changes in RIERED
equity for the year - (944) (56,487) (57431)
At 30 June 2024 and i 777E¢/\ﬁ_+5&
1 July 2024 “E-NE+A—H 196,840 4,243 (152,834) 48,249
Placing of shares &R 11,853 - - 11,853
Expenses and placing BEERNHEBHRT R
commission related to Efe
placing of shares (126) - - (126)
Issue of shares on rights issue  FLEE AR 3 77 R 17 9,555 - - 9,555
Expenses related to rights issue 24t 7 B A9F (256) - - (256)
Loss and total comprehensive ~ FNEE R 2 M A%
expense and changes in LERE
equity for the year - (155) (12,159) (12,314)
At 30 June 2025 RZE-HAF A=1H 217,866 4,088 (164,993) 56,961
30. RESERVES 30. f#fE
(A) GROUP (A) ZF&KHE
The amounts of the Group's reserves and movements AEBREBENSEREFNE
therein are presented in the consolidated statement PG EaREMEEKE
of profit or loss and other comprehensive income and AN AEEEHRRNET -

consolidated statement of changes in equity.

(B) NATURE AND PURPOSE OF RESERVES

(i) Share premium

(B) fBHMERRE

Under the Companies Law of the Cayman
Islands, the funds in the share premium
account of the Company are distributable to
the shareholders of the Company provided
that immediately following the date on which
the dividend is proposed to be distributed, the
Company will be in a position to pay off its
debts as they fall due in the ordinary course of
business.

Share premium represents premium arising
from the issue of shares at a price in excess
of their par value per share and after deduction
of capitalisation issue and issuance costs of
shares.

RN ERAR | —E-HFERE

(i) Re&EE
REFASES QA
ARABEDEERNE
& A R T AR A
R-EEBEZED KK
EEHE ARABIAR
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30.

RESERVES - continued
NATURE AND PURPOSE OF RESERVES -
continued

(B)

(ii)

(iii)

(iv)

Special reserve

During the year ended 31 December 2014,
a director who is also a shareholder of the
Company, has waived the repayment of
amounts owed to the director which amounted
to RMB17,800,000 from its outstanding
balance. It was deemed as contribution to the
Company and has been capitalised to special
reserve.

Statutory reserve

In accordance with the PRC Company Law
and the Group's PRC subsidiaries’ articles of
association, the Group's PRC subsidiaries are
required to allocate 10% of its profit after tax
as determined in accordance with the relevant
accounting principles and financial regulations
applicable to PRC companies to the statutory
reserve until such reserve reaches 50% of
the registered capital. The appropriation to the
reserve must be made before any distribution
of dividends to equity holders. The statutory
surplus reserve can be used to offset previous
years' losses, if any, and part of the statutory
surplus reserve can be capitalised as paid-
in capital provided that the amount of such
reserve remaining after the capitalisation shall
not be less than 25% of the paid-in capital of
the Group's subsidiaries.

Foreign currency translation reserve

The foreign currency translation reserve
comprises all foreign exchange differences
arising from the translation of the financial
statements of foreign operations. The reserve
is dealt with in accordance with the accounting
policies set out in note 4(C)(iii) to the
consolidated financial statements.
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30.

31.

32.

The Group did not have any contingent liabilities at the end
of the reporting period (2024: Nil).
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RESERVES - continued 30. fEfE—#&
(B) NATURE AND PURPOSE OF RESERVES - (B) REWMHEERRE-&
continued
(v)  Other reserve (v) BtfEE
On 27 April 2016, New Lead Worldwide Limited RZZE—-—A<"FWHA
(“New Lead”) acquired 100% equity interest —t+tEH HERKE
in Xiamen Wofan Foodstuff Company Limited AR ([F<E])BE
(“Xiamen Wofan”) from their shareholders at FIAERGBERARA
an aggregate consideration of US$892,307 (EPTRE]) MR R
(equivalent to RMB5,800,000) which was BEFIAREMN2IHRA
based on the registered capital of Xiamen % 8 {E /B892,307
Wofan. New Lead settled such consideration ET(HERARE
by cash, which was advanced by of the 5,800,0007T) * Jh iR #&
Company. The amounts due to shareholders EPRE /M E ARF
is included in accruals, deposits received and HoBUAAR BB
other payables as at 31 December 2016 with MRS EFHBERE-
the corresponding amount recognised as EABRERER-Z
deemed distribution to shareholders. —R"FEt+ZA=1+—H”
FFARETER B iR
&R EMENKIE A8
BEBEERABERRE
DR
After the acquisition of Xiamen Wofan, the R EMRE % K
Company became the holding company of the NRAElEBKAEEER
Group thereafter. The amount transferred to ERRN R] o B E E D
other reserve represents the nominal value of FHERN2EEE R EM
the share capital of Xiamen Wofan. RE R IR ANEE
CAPITAL COMMITMENTS 31. EREAIE
Capital expenditure contracted at the end of the year but RERBEFTNERKREECERRX
not yet incurred is as follows: T
2025 2024
—E-RHE ==l /11 ==
RMB’000 RMB'000
AR¥T ARBEF T
Property, plant and equipment Y- B L - 12,204
CONTINGENT LIABILITIES 32. HAEE

RBERAR AEERBETMARAE
B(ZZE_MmOFE: &) -
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33.

SUBSIDIARIES
The following list contains the particulars of subsidiaries
which principally affected the results, assets or liabilities
of the Group. The class of shares held is ordinary unless
otherwise stated.

Name of subsidiary Place of incorporation Issue share capital

33.

% of ownership interest

Bt X B

TREIHAEEXRE EEXAE
BEAFZENMNBRARHE KREA
RSN PR RO B AR

Principal activities
and place of operation

HEARER o M7 AR 3L 3t B 2RTRA EEREZ% TEERREE MY
2025 2024
I —ToE
Quanzhou Junfeng Supply Chain The People’s Republic of RMB10,000,000 Nil Indirectly  Packaging and sale of food
Management Co., Ltd. '? China (the "PRC") 100% products, the PRC
FMNMELHRERERERAA? HEARLNE AR #10,000,0007T & M PERHEERREM TEH
(TeEl) 100%
Fujian Shenghai Supply Chain The PRC RMB10,000,000 Indirectly Nil  Packaging and sale of food
Co., Ltd. '? 100% products, the PRC
BRI BHERERAR? e AR ¥10,000,0007 i & PERHERMEM TE
100%
Zhuhai Gaodi Catering Co., Ltd. "> The PRC RMB1,000,000 Indirectly Indirectly ~ Food and beverage
100% 100% business, the PRC
KEaMERERAR? HE AK#1,000,0007T M % RERHHES TE
100% 100%
Zhaoging Gaodi Food Co., Ltd. " The PRC RMB1,000,000 Indirectly Nl Sales of live stocks and food
100% products, the PRC
EERMEMBERDR A AK#1,000,000T M B HEEREREMEM TE
100%
Note 1: These companies are registered as wholly foreign owned enterprises &1 ZERAREREBEREEZEZZEMAINGE
under the law of PRC. B
Note 2: These companies are limited liability companies in the PRC. 2 : ZERARARPENERETAAF
As at 30 June 2025, the bank and cash balances of n= AERA=1TH AEEHERK
the Group's subsidiaries in the PRC denominated in ':F'IZW BRARANUNARKEGENR
RMB amounted to approximately RMB4,837000 (2024: TRBEeEHR BN ARMKA837000
RMB48,968,000). Conversion of RMB into foreign T (ZZ Mm% : AR¥48,968,000
currencies is subject to the PRC's Foreign Exchange L) o BARE R B AINEBREF

Control Regulations and Administration of Settlement, Sale
and Payment of Foreign Exchange Regulations. However,
under the PRC's Foreign Exchange Control Regulations and
Administration of Settlement, Sale and Payment of Foreign
Exchange Regulations, the Group's subsidiaries in the PRC
is permitted to exchange RMB for other currencies through
banks authorised to conduct foreign exchange business.

RBRNERAR | —F_HFERE
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34.

35.

RELATED PARTY TRANSACTIONS 3. BAEIRS
REMUNERATION OF KEY MANAGEMENT PERSONNEL FTEEEAESTH
The remuneration of directors for the year are set out BEERFAMNFNSZIOT
below:
2025 2024
—E-HE —EJNFE
RMB’'000 RMB'000
ARET T AREF T
Short-term benefits RHIE A 2,213 2,158
Contribution to retirement RIKEFIFT B K
benefit scheme 46 24
Total et 2,259 2,182
NOTES TO THE CONSOLIDATED STATEMENT OF 35. mEHERERHT

CASH FLOWS

(A) DISPOSALS OF SUBSIDIARIES
Hanzhong Trading Co., Limited
During the year ended 30 June 2024, the Group
disposed the entire interests held in Hanzhong
Trading Co., Limited (“Hanzhong”) at a consideration
of HK$1 on 24 November 2023.

RN ERAR | —E-HFERE

(A)
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35. NOTESTO THE CONSOLIDATED STATEMENT OF 35.

CASH FLOWS - continued

FERERERWE-&

(A) DISPOSALS OF SUBSIDIARIES - continued (A) HEMB LT —
Hanzhong Trading Co., Limited — continued EXEZEN t‘?ﬂ —fg
Net liabilities of Hanzhong disposed at the date of E@ﬁ%ﬁﬂﬁﬁ%mﬁﬁuﬁﬁé‘
disposal are as follows: RN
RMB'000
AREEF T
Net liabilities disposed of HEABER
Deposits paid to suppliers TN THEB 2 ES 2,178
Deposits, prepayments and e BNF IE&EI\@FEHQMIE
other receivables 314
Amounts due from the Group JE WA & B 5RIE 1,368
Bank balances IRITHE 10
Accruals, deposits received and EErER Bz e REMER
other payables KIB (4,035)
Provision for taxation Tl 18 B 4 (913)
(1,078)
Waiver of amounts due from the Group TR B IR AN & (B FR0E (1,368)
Release of foreign currency translation BRRINE R E
reserve 543
Gain on disposal & e 1,903
Satisfied by cash PAIR & & 1+ —*
Net cash outflow arising on the disposal REEEAMNFRESMRD
Cash consideration received BEHIE S RE —*
Cash and cash equivalents disposed HERSRASEEY (10)
(10)
*  Represent amount less than RMB1,000 * LR AR1,0007T
(B) MAJOR NON-CASH TRANSACTION (B) DS iﬁ,ﬁig
During the year ended 30 June 2025, the Group RE=E AFNAZ=ZT
entered into several new lease agreements resulting Bk r‘ $ SEEIIVAT
in the recognition of right-of-use assets and lease FHEHZE BREREA
liabilities amounting to approximately RMB10,084,000 BEER fﬂ BEHNARE
(2024: RMB381,000). 10,084,0007C (ZZ — U4 : A

During the year ended 30 June 2025, the
Group acquired certain items of property, plant
and equipment amounting to approximately
RMB9,670,000 which were settled through
prepayments made during the year ended 30 June
2024 (2024: Nil).
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

35. NOTESTO THE CONSOLIDATED STATEMENT OF
CASH FLOWS - continued

(C)

(D)

35. GERERERME-H&

RECONCILIATION OF LIABILITIES ARISING FROM (C) ®METHEENEGBZHRE
FINANCING ACTIVITIES
The table set forth below is the detail changes in the TRHFLAESERETHES
Group's liabilities arising from financing activities, MEBENEE 2FHESMIE
including both cash and non-cash changes. Liabilities o2y METHMELSR
arising from financing activities are those for which BEAREMEELRIARKIRE
cash flows were, or future cash flows will be, MEERAEEGARESRE
classified in the Group's consolidated statement of P EAREETHEEANR
cash flows as cash flows from financing activities. TREMBE-
Debentures Lease liabilities Total
&% HEER @it
RMB'000 RMB'000 RMB'000
ARETF T ARET T ARETF T
At 1 July 2023 RZE-=%+tH—H 27825 1,083 28,908
Cash flow Rene 16,261 (1,160) 15,101
Interest expenses FIEHZ 1,706 31 1,737
New lease arrangement HHERH - 381 381
Exchange differences EHESE (210) - (210)
At 30 June 2024 and RZZB-MEXA=Z+AK
1 July 2024 “E-NF+A—H 45,582 335 45,917
Cash flow Beng 7,622 (5,360) 2,262
Interest expenses FERZ 2,536 348 2,884
New lease arrangement HHERH - 10,084 10,084
Early termination of lease REHRILHEE - (1,140) (1,140)
Exchange differences EHESE (103) - (103)
At 30 June 2025 RZZZRAEAA=1H 55,637 4,267 59,904
TOTAL CASH OUTFLOW FOR LEASES (D) HERERHAH

Amounts included in the cash flow statements for

BRERSAERANEES

lease comprise the following: BHEENATEIE:
2025 2024
—E-RE —E-OF
RMB’000 RMB'000
ARET R ARETTT
Within operating cash flows KERSMEN 1,608 -
Within financing cash flows MEBRSREAN 5,360 1,160
6,968 1,160
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS
e IR AR M EE

(Expressed in Renminbi unless otherwise indicated) (B ZHE1ERIN UAREHIR)

35.

36.

37.

NOTES TO THE CONSOLIDATED STATEMENT OF 35. HEBEEHRERKMITE-E
CASH FLOWS - continued
(D) TOTAL CASH OUTFLOW FOR LEASES - continued (D) HERESRHALHE-&
These amounts relate to the following: BLEATIEE HEEE
2025 2024
—E-RE —E-OF
RMB’000 RMB'000
AR¥T AR¥TT
Lease rental paid in respect of FEIEHEDNESE
finance lease 5,360 1,160
Lease rental paid in respect of FLEHHEECHEAS
short-term lease 1,608 -
6,968 1,160
EVENT AFTER THE REPORTING PERIOD 36. REHEEE
On 18 September 2025, a placing agent and the Company RZEZ_RAFHLA+TNB EERRE
entered into a placing agreement, pursuant to which the MARNRFLESHE B BES
placing agent has conditionally agreed act as the placing REEKRHFREETAQRAINREER
agent of the Company for the purpose of procuring, on B EEHELERERESESRE
a best effort basis, the placing of up to a maximum of & % 170.43% 7T id & A% %30,802,000
30,802,000 placing shares of the Company at the placing B & KD 7 2R R(6)% B A
price of HK$0.43 per placing share to not less than six (BREMESRKRERBEE A AR
(6) placees who and whose ultimate beneficial owners F=7) MEFBEZMEFIERIA
are independent third parties. The net proceeds (after FHE(IKREEResAEEEE CHE
deduction of placing commission and other expenses of the A BN AEI1294B8EE T -RE
Placing) from the placing are estimated to be approximately EE_RAFANAZTHLEFEZLE
HK$12.94 million. The placing had not been completed as of AU BHmRENEBR EESHEM
the date of approval of the consolidated financial statements REK - BHAREESHEIFBRER
for the year ended 30 June 2025. Details of the placing ABA-_Z-_RAF AT \BHAMH
were disclosed in the announcements dated 18 September A o
2025.
APPROVAL OF FINANCIAL STATEMENTS 37 #AEMBHRRE

The consolidated financial statements were approved
and authorised for issue by the Board of Directors on 30
September 2025.
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FIVE-YEAR FINANCIAL SUMMARY

T FEMBREE

A summary of the results and assets, liabilities and equity of the ZAEBEHOAEMBFE BB £E0HE
Group for the last five financial years/period is depicted below: E-AERERBEINROT:

RESULTS 4

For the year ended 31 December

BHETZA=T-HLERE

For the year  For the year
ended ended  For 18-months
30 June 30 June  period ended
2025 2024 30 June 2023 2021 2020
gz Bz B2
“E-nf ZEImE ZZCo=F
AAZTHLE A~AZTBLE A~A=tHLE
EE FF +TN\EAHRA “E--F ZRCFE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETR ARETT ARBETT AREFTL ARETTL
Revenue KA 435,333 354,863 530,207 86,506 162,718
Cost of sales HENA (384,176) (342,936) (513,463) (76,587) (132,002)
Gross profit E7 51,157 11,927 16,744 9,919 30,716
Other income/(expenses) and AN/ (A% R
other gains/(losses), net ﬁﬁﬂﬁlm/ (BB)F% (4,549) (1,034) (16,809) (10,394) 2,258)
Selling and distribution expenses HERNHEER (104,456) (66,629) (135,170) (31,380) (35,878)
Administrative expenses THER (25,408) (25,991) 29,469) (35,750) (19,167)
(Impairment loss)/reversals of B5REMEKZE,
impairment loss on trade (REEE)/
and other receivables, net HEEBERFE (13,525) (32) 29,072 (27158 (3,309)
Loss on modification of trade receivables & ZEURFBE Y 2 BE - - (13,456) - -
Finance costs BERA (2,884) (1,737) (2,213) (1,558) (444)
Gain/(loss) on disposal of a subsidiary HENBARZKE/ (BR) - 1,903 (1,00) - -
Loss before income tax Iﬁﬁﬁ SHAES (99,665) (81,593) 152,310) (96,321) (30,340)
Income tax credit/(expense) ERES/ (FAX) (25) 1,662 848 (1,347) (1,915)
Loss for the year/period iF—/ HRER (99,690) (79,931) (151,462) (97,668) (32,255)
Other comprehensive income E/BREM2ERE
for the year/period, net of tax: NBsE:
ltem that may be classified subsequently E# #HEZ
10 profit or 0ss: ¥ HEE
- Exchange differences arising from ~BEBNEBELN
translation of foreign operations ERES 13 (20) (3,519) 567 841
- Reclassification of translation reserve ~ —RHENB AR EH
upon disposal of a subsidiary PEEREE - 543 - - -
13 523 (3,519) 567 841
Total comprehensive expenses E/BARERTEE
for the year/period (99,677) (79,408) (154,981) (97101) (31,414)
Losses per share ghEE
- basic and diluted (RMB) -ERREE(ARE) (0.5877) (0.5987) (1.2783) (0.9649) (0.3226)
ASSETS, LIABILITIES AND EQUITY EE - BERER
As at 31 December
R+=ZA=+—H
As at As at As at
30 June 30 June 30 June
2025 2024 2023 2021 2020
R-Z-1F WN-ZT-NF R-T-=F
AA=ETH  AA=TH  ARA=tR ZB=-F CZTZEZf
RMB’000 RMB'000 RMB'000 RMB'000 RMB'000
ARETr AREBTT AR®TR ARETT ARET:
Total Assets BELE 203,597 263,567 286,315 405,980 499,792
Total Liabilities BESE (99,777) (85,192) (66,870) (46,988) (53,375)
Total Equity BnEE 103,820 178,375 219,445 358,992 446,417
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