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MANAGEMENT DISCUSSION
AND ANALYSIS
EEENWED T

The board (the “Board”) of directors (the “Directors”)
of Gaodi Holdings Limited (formerly known as China
Shenghai Group Limited) (the “Company"”) announce
the unaudited consolidated interim results of the
Company and its subsidiaries (collectively, the “Group”)
for the six months ended 31 December 2025 (the
“Reporting Period”), together with the comparative
figures for the corresponding period in 2024.

BUSINESS REVIEW

The Group sells food products in the PRC. The Group
also engaged in the food and beverage business since
2024.

The Group's revenue increased to approximately
RMB249.7 million in the Reporting Period. Gross
profit for the Reporting Period recorded approximately
RMB27.7 million (six months ended 31 December
2024 approximately RMB10.3 million) and gross profit
margin was 11.11% (six months ended 31 December
2024: 5.7%). The Group recorded loss of approximately
RMB50.3 million (six months ended 31 December 2024:
loss of RMB40.3 million).

FOOD PRODUCTS BUSINESS

The Group has a comprehensive product portfolio with
different raw materials, flavouring and packaging and
considers each product to be distinctive. 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's revenue from
food business increased from approximately RMB179.8
million for the six months ended 31 December 2024
to approximately RMB211.3 million, while gross margin
decreased from 3.1% for the six months ended 31
December 2024 to 0.8% during the Reporting Period.
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEEWED T

FOOD AND BEVERAGE BUSINESS

During the Reporting Period, revenue from our food and
beverage business amounted to RMB38.4 million (six
months ended 31 December 2024: RMB10.3 million).

OPERATING RESULTS AND FINANCIAL
REVIEW

REVENUE

During the Reporting Period, the Group's revenue
increased from approximately RMB179.8 million for the
six months ended 31 December 2024 to approximately
RMB249.7 million, primarily due to the increased in
sales volume of food products.

The table below sets out a breakdown of the Group's
revenue categorized by product types during the
Reporting Period:
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RMB’000 RMB'000
ARBTR AREFT
Food products business RmER 211,268 84.6% 169,523 94.2%
Food and beverage business &£ 38,430 15.4% 10,302 5.8%
Total it 249,698 179,825
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEER DM

GROSS PROFIT AND GROSS PROFIT MARGIN
Gross profit represents our revenue less our cost of
sales, and our gross profit margin represents gross
profit divided by revenue, expressed as a percentage.
The following table sets forth the gross profit and gross
profit margin by product category for the Reporting
Period.
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Six months ended

HZEUTHEIEAMEA
31 December Gross profit 31 December Gross profit
2025 margin 2024 margin
“ECRE —TImEF

+ZA=t-H ERE +ZR=+-H EHE

RMB’000 (%) RMB'000 (%)

ARETR (%) AREFT (%)

Food products business RmEH 651 3.1% 5,242 3.1%

Food and beverage business & EH 21,229 55.2% 5,106 49.6%

Total it 27,740 1.1% 10,348 5.7%
The Group's gross profit margin was approximately RBEHARHE—_T_OF+ =

11.1% and approximately 5.7% during the Reporting
Period and for the corresponding period of six months
ended 31 December 2024. The increase in gross
profit margin was mainly contributed by the food and
beverage business.

OTHER INCOME AND OTHER GAINS/(LOSSES),
NET

Other income represents interest income from bank
deposits and other income.

SELLING AND DISTRIBUTION EXPENSES

Selling and distribution expenses primarily consist of
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 expenses
on promotion and advertising activities during the
Reporting Period.
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEER WD

ADMINISTRATIVE EXPENSES

Administrative expenses primarily consist of salaries and
employees benefit expenses, rental expenses, office
expenses, depreciation and others. The decrease was
mainly due to the decrease in headquarters expenses
during the Reporting Period.

INCOME TAX EXPENSE

Income tax expense primarily consists of Enterprise
Income Tax, the applicable tax rate of which being 25%.
For the six months ended 31 December 2025, income
tax expense were approximately RMB60,000 (six
months ended 31 December 2024: RMBNil).

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 for the six months ended
31 December 2025 and six months ended 31 December
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 operating activities
and net proceeds from issuance of new shares.

NET CURRENT ASSETS

Net current assets decreased from approximately
RMB119.0 million as at 30 June 2025 to approximately
RMB93.5 million as at 31 December 2025.
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEER DM

CASH AND CASH EQUIVALENT AND BANK
BORROWINGS

As at 31 December 2025, cash and cash equivalents
of the Group was approximately RMB10.1 million, as
compared to approximately RMB6.8 million as at 30
June 2025 and the Group has no bank borrowings.

GEARING RATIO

As at 31 December 2025, the gearing ratio (calculated
by total debts divided by the total equity as at the end
of the period) was 0.47 (30 June 2025: 0.54).

CAPITAL EXPENDITURES

For the six months ended 31 December 2025, the
Group's capital expenditure amounted to RMB89,000
(Six months ended 31 December 2024: RMBNil).

PLEDGE OF ASSETS
As at 31 December 2025, 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.
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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 31 December 2025, the Group had 212 full time
employees in total (30 June 2025: 229). 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.

INTERIM DIVIDEND

The Board did not recommend the payment of a interim
dividend for the six months ended 31 December 2025
to the shareholders.

USE OF NET PROCEEDS FROM PLACING

On 18 September 2025, a placing agent and the
Company entered into a placing agreement, pursuant to
which the placing agent has conditionally agreed to 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
placees who and whose ultimate beneficial owners are
independent third parties.

The market price of the shares of the Company on 18
September 2025 was HK$0.50.
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEENWED T

The placing was completed on 9 October 2025 and
an aggregate of 30,820,000 placing shares have been
successfully placed to not less than six placees. The
net proceeds (after deduction of placing commission
and other expenses of the placing) from the placing
was approximately HK$12.94 million. The Directors
intended to use the net proceeds from the placing for
(i) approximately 50% for the Group's existing food
business; (ii) approximately 40% for the Group's existing
food and beverage business; and (i) 10% for the
Group's general working capital. At 31 December 2025,
the net proceeds from the placing have been utilised as
intended.

On 9 December 2025, a placing agent and the Company
entered into a placing agreement, pursuant to which
the placing agent has conditionally agreed to 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 43,849,371 placing shares at the placing
price of HK$0.52 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 9
December 2025 was HK$0.61.

The placing was completed on 30 December 2025 and
an aggregate of 39,184,000 placing shares have been
successfully placed to not less than six (6) placees. The
net proceeds (after deduction of placing commission
and other expenses of the placing) from the placing was
approximately HK$20 million. The net proceeds from the
placing are intended to be fully utilized by December
2026 as follows: (i) approximately 50% for the Group's
existing food business; (ii) approximately 30% for the
Group's existing food and beverage business; and (iii)
20% for the Group's general working capital. The net
proceeds from the placing have not been utilised as at
31 December 2025 and are expected to be fully utilized
by the end of December 2026.
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEETWED M

EVENTS AFTER THE REPORTING PERIOD

There were no important events affecting the Group,
which occurred after the end of the reporting period and
up to the date of this report.

OUTLOOK

The consumer goods and retail sector in China has
remained in a sluggish state in 2025, with market
conditions further deteriorating compared to the
corresponding period of the previous year. The
prolonged impact of the real estate market slump
has continued to suppress consumer confidence and
spending power, permeating almost all consumer
segments and exacerbating the industry-wide downturn.

Amid such adverse conditions, the Group has
proactively taken strategic measures to adjust its
business layout, focusing on optimizing core operations
to navigate the market downturn and mitigate the
impact of sluggish market conditions. The food and
beverage business launched in 2024 has continued
to deliver solid performance and emerged as a key
growth driver amid the industry downturn. Our food
and beverage business segment has maintained steady
growth, contributing approximately RMB38.4 million
in revenue to the Group for the six months ended 31
December 2025, demonstrating strong market resilience
and competitiveness.

In order to enable the Company to maintain sufficient
financial resources to cope with the increasingly
complex and sluggish operating environment and to
support the Group's business adjustment development
efforts amid the industry downturn, the Company
conducted two fund raising activities in 2025. On
18 September 2025, a share placing agreement
was entered into, with 30,820,000 placing shares
successfully placed at HK$0.43 per share on 9 October
2025. The net proceeds were approximately HK$12.94
million. On 9 December 2025, we entered into another
share placing agreement with 39,184,000 shares placed
at HK$0.52 per share on 30 December 2025, generating
net proceeds of approximately HK$20 million.
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MANAGEMENT DISCUSSION
AND ANALYSIS
EEENWED T

Against the backdrop of a persistently sluggish market
as at 31 December 2025, the Group will continue to
closely monitor market dynamics, proactively respond
to industry challenges, and focus on optimizing its core
business operations. Leveraging the relatively resilient
performance of the food and catering segments,
as well as the partial growth momentum in online
retail, the Group will further refine its supply chain
management, improve operational efficiency, and
deepen the integration of online and offline businesses.
Our core objective is to stabilize revenue streams,
enhance market competitiveness, and strive for steady
development amid the challenging market environment,
laying a solid foundation for future growth.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EEARAEMER

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

As at 31 December 2025, 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.

INTERESTS AND SHORT POSITIONS OF THE
SUBSTANTIAL SHAREHOLDERS IN SHARES
AND UNDERLYING SHARES OF THE COMPANY
On 31 December 2025, 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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B (E&/LFHRPEIEGIEXVED)
HERARD  ABERMESTEE
BIEFH REBAE RO EXVEETRS
DEBE MG AR R K B R BT LA
HipER AR (BIEEERSAIT
BABREBEESKRBHEKINEH
&S E 1B AR BB B & 30K
B) IR EFF R E K5 5$E352
BB EBLAZIEAENELRA
KR SR B - SR B IZ2E ST R BY 4

Lt A
KR -

TERRAREQARD REBR
DHERERAR

RZTEZRAF+=ZA=+—80" T%|
AL/ BB (TBELARAIESSS
MITHAB) EE SR AR AAR]
HeE @k B AR &k HBE @R
DEREEROFPREEEARBEES R
HE B EXVEBF2 30 #lEX F
DA ERNERS AR iR EES &
HE G0 E336IK LN AR RIA T
HBEENEEMANESSAER:

Approximate
percentage of
shareholding

Number of Interest (%)
Name of Shareholder Capacity/Nature of interest shares HFRBA
BR SR i & B REEME 13 EE B2 (%)
Foton Holdings Limited Beneficial owner 18,380,000 711%
BHBRN AR AR Emia A
Leung Tsz Shan Monica Beneficial owner 16,772,000 6.49%

21 BB A
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EEERRAMER

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 2017),
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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BITA T X H A0 8 AR S 7T (2 1 AL 3%
BTG - AR RIS BT
BRI REZERME BBFE
R/ SABEO YR - IRIEERRE
8 R AE AR E Al A R B B AR AT 3
AR FEEREN RS RN &R -
ERATSBREEBEHBE (EER
ARARBEBBMA-T—tFERA=T
AR ER)TRE D EITRM A
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EEERRAMER

SHARE OPTION SCHEME - continued

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
granted. 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.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EEERRAMER

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

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company has adopted the code provisions in the
Corporate Governance Code (the "CG Code"”) as set
out in Appendix C1 to the Listing Rules as its own code
of corporate governance. The Board considers that up
to the date of this interim report, the Company has
complied with the CG Code except for the following.

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, the
chairmen and members of the Audit Committee,
Remuneration Committee and Nomination Committee
of the Company, except for Ms. Gui Chenghui, could
not attend the annual general meeting of the Company
held in 26 November 2025.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EEERRAMER

Code provision C.2.1 of the Code, which stipulates
that the roles of chairman and chief executive officer
should be separated. During the six months ended
31 December 2025, the chairlady and the chief
executive officer of the Company was Ms. Wang Wana.
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 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. Ms. Wang Wana is responsible for the
overall strategic planning and management of the
Group. She has played an important role in the Group's
development. Ms. Wang Wana has extensive experience
in the food and beverage industry and strategic
investment. At present, the Board believes that it is
beneficial to the management and development of the
Group's businesses for the chairlady to act as chief
executive officer as it helps to facilitate the Board's
decision-making.

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.

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 C3 to the Listing Rules. Following a specific
enquiry, all the Directors confirmed that they have
complied with the Model Code during the period.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EEEARAEMER

AUDIT COMMITTEE

The Company established an audit committee (the
"Audit Committee”) with written terms of reference in
compliance with the Code. As at the date of this interim
report, the Audit Committee consists of three members
who are all the Independent Non-executive Directors of
the Company. Mr. Shum Ching Hei has been appointed
as the chairman of Audit Committee.

The Audit Committee has reviewed and discussed the
interim results of the Group for the six months ended
31 December 2025.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries had
purchased, sold or redeemed any of the Company's
listed securties throughout the six months ended 31
December 2025.

DISCLOSURE PURSUANT TO RULE 13.51B(1)
OF THE LISTING RULES

Pursuant to Rule 13.51B(1) of the Listing Rules, there
is no change in Directors’ information required to be
disclosed for the six months ended 31 December 2025.
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME - UNAUDITED
FeBEaREMZERER - REEX

For the six months ended 31 December 2025 #HZE—-ZT-_AF+-A=+—HI<@A
(Expressed in Renminbi) (JAAR®7I7R)

Six months ended

BZUTHHLEAEA
31 December 31 December
2025 2024
—EC-HE —E-MEF
+ZA=+t-8 +=ZA=+-A
Notes RMB'000 RMB'000
Bt % AR%TR AREFT
(Unaudited) (Unaudited)
(REER) (REBER)
Revenue A 4 249,698 179,825
Cost of sales HERAR (221,958) (169,477)
Gross profit E 27,740 10,348
Other income and other losses, net ~ EH1 M A R E g5 1855 (743) (716)
Selling and distribution expenses HERDHEAZ (55,071) (28,419)
Administrative expenses THAX (14,580) (19,571)
Expected credit loss on financial assets CHER S BEENBHEE
recognised B#E (6,471) (378)
Finance costs BB A (1,079) (1,100)
Other expenses Hnf% - (448)
Loss before income tax BREBHAEE 5 (50,204) (40,284)
Income tax expense FBHEX 6 (60) -
Loss for the period HREE (50,264) (40,284)
Other comprehensive income BrEt2EkE
for the period, net of tax (1Br%iE)
Items that may be reclassified HE B 7 EE
subsequently to profit or loss: BaZMEAL
- Exchange differences arising on —BEBINEBELR
translation of foreign ERER
operations 3n (676)
Total comprehensive loss HR2EFELSR
for the period (49,953) (40,960)
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME - UNAUDITED
FEeBEnREMZEARRER - REEX

For the six months ended 31 December 2025 #HZE—-ZT-_hAF+-A=+—HI<@A
(Expressed in Renminbi) (JAAR®7I7R)

Six months ended

BZUTHHLEAEA
31 December 31 December
2025 2024
—E-RHF —EomE
t=A=+-8B +ZA=1-H
Notes RMB'000 RMB'000
Bt ARETR AREFT
(Unaudited) (Unaudited)

(REER) (REER)

Loss for the period attributable to: ~ HIR & EE

- the owners of the Company ~KBEHEREA (50,264) (40,311)
- non-controlling interests —FERES - 27
(50,264) (40,284)
Total comprehensive loss BRzEBEEERESG:

for the period attributable to:
- the owners of the Company ~KDEERA (49,953) (40,987)
- non-controlling interests — RS - 27
(49,953) (40,960)

Loss per share - Basic and Diluted SREE-EXKEE
(RMB) (AR%T) 8 (0.248) (0.266)

The notes on pages 26 to 40 form part of this interim 5268 & 5408 1) [ 5t /& 4~ i Bt
financial report. BMER—FD o
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CONSOLIDATED STATEMENT OF
FINANCIAL POSITION - UNAUDITED
REMBRR R - REEX

At 31 December 2025

R-ZT-AF+-A=+—H

(Expressed in Renminbi) (JA A R¥FII/R)

At 31 December At 30 June
2025 2025
R=Z2-H% R-ZT_IF
+=A=+-H ~AZTH
Notes RMB'000 RMB 000
BiizE ARBTR AREFT
(Unaudited) (Audited)
(REER) (BER)
Non-current assets FRBEE
Property, plant and equipment I ER NG 15,192 18,761
15,192 18,761
Current assets REBEE
Inventories BE 9 1,689 8,312
Trade receivables B SEWGE 10 47964 143,885
Deposits paid to suppliers SR THER RS 5,614 5,614
Deposits, prepayments and Re BEFEREMERK
other receivables HE 11 84,110 20,249
Cash and cash equivalents BeRAEEED 10,133 6,776
149,510 184,836
Current liabilities REEE
Trade payables ECTE S 12 17,073 18,056
Accruals, deposits received and i ER BEYEE R
other payables Hi B HIE 13 21,969 21,794
Debentures E% 14,697 21,691
Lease liabilities HEAE 2,214 4,267
Provision for taxation IR 107 23
56,060 65,831
Net current assets RBEEFE 93,450 119,005
Total assets less current liabilites HAEERRBEE 108,642 137766
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CONSOLIDATED STATEMENT OF
FINANCIAL POSITION - UNAUDITED
FEMBMRRR - RAREX

At 31 December 2025 W-_TE-FH4¥+-HF=+—8H
(Expressed in Renminbi) (JAAR®7I7R)

At 31 December At 30 June
2025 2025
R-ZZE-HF RZT_LF
+=A=t+-8 ~AZTH

Notes RMB’000 RMB000
BiizE AR®TTR AREFT
(Unaudited) (Audited)
(REBER) (BE%)
Non-current liabilities kRBEE
Debentures &% 24,531 33,946
24,531 33,946
Net assets FEE 84,111 103,820
CAPITAL AND RESERVE EXRfEE
Share capital FRAR 14 23,003 16,653
Reserves 1 61,272 87331
84,275 103,984
Non-controlling interests JEE RS (164) (164)
Total equity R E 84,11 103,820

The notes on pages 26 to 40 form part of this interim 5526 & & 408 &) M 57 & 4 1 2 &1
financial report. B EH—F o o
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CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY - UNAUDITED
REERBEBR-RAKER
For the six months ended 31 December 2025 HZE—ZT-RF+-F=+—HILXMEA
(Expressed in Renminbi) (JAAR®7I7R)

Non-
Share Share Special Statutory Exchange Other Retained controlling
capital  Premium* reserve® reserve* reserve* reserve*  eamings* Total interest  Total equity
BE ROEE  GHERT  EERE  EXEE  AEER RERRM #i  FEREE BRE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARETL  ARBTRL  ARETR ARETR  ARETR  ARETR  ARETR  ARMTR  ARETR  ARETR
Note 14 Note (a) Note {b) Note {c)
Kt EC] LiED] LB
At1July 2024 R=Z-BELA-B 12,557 196,840 17800 18,625 (36901 5,800 (69,448) 178,684 (209) 178375
Issuance of new shares BHRG 912 1,726 - - - - - 12,638 - 12,638
Loss for the period BhER - - - - - - [40311) {40311 u 40,284
Other comprehensive income ~~ E#2ERA
Exchange differences arising ~~ AE IS ERELY
on translation of foreign 3531
operations - - - - 676) - - 676) - (676)
Totel comprehensive expense  EMZERX4E

for the period - - - - (676) - (40,311) (40,987) 7 40,9601
At 31 December 2024 RZZZmELZ]

(unaudited) Zt+-B(%EEH) 13469 208,566 17800 18,625 4,266) 5,800 (109,759} 150,235 (182) 160,083
At1July 2025 RZZ-5§tA-R 16,653 217866 17800 18,625 (35677) 5,800 (169,183} 103,984 (164) 103,820
Issuance of new shares BTHRG 6,350 2389 - - - - - 30244 - 30,244
Loss for the period BRER - - - - - - (50,264) 50,264) - (50,264)
Other comprehensive income ~~ E#2ERA

Exchange differences arising 2B SN ERELY

on translation of foreign EAZE

operations - - - - 3n - - n - 31
Totel comprehensive expense M2 EHX4E 6,350 23804 - - 3N - 50,264) 19,709) - 19,709)
At 31 December 2025 R-BZBE+2]

(unaudited) Z+-8 (REEH) 23,003 241,760 17800 18,625 (3,266) 5,800 (219,447) 84,275 (164) 84,1m
*  The total of these balances represents “Reserves” in the * HZEEBBABESAMBHRIRA

consolidated statement of financial position.
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CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY - UNAUDITED
REERBER - REEZ

For the six months ended 31 December 2025 HE-T-RF+=H=+—H 1L~ EA
(Expressed in Renminbi) (JAA R®7I7R)

Notes:

(a)

(b)

Share premium account of the Company represents
the excess of the proceeds received over the nominal
value of the Company’s share issued.

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 RMB17800,000 from its outstanding
balance. It was deemed as contribution to the
Company and has been capitalised to special reserve.

The statutory reserve represents the amount
transferred from net profit for the year of the
subsidiaries established in the PRC (based on the
subsidiaries, PRC statutory financial statements)
in accordance with the relevant PRC laws until the
statutory reserves reach 50% of the registered capital
of the subsidiaries. The statutory reserve cannot be
reduced except either in setting off the accumulated
losses or increasing capital.

o

(a)
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CONSOLIDATED STATEMENT OF

CASH FLOWS - UNAUDITED
GEHRERER-REEZ

For the six months ended 31 December 2025 HE—-T-RAF+=H=+—H 1L~ EA
(Expressed in Renminbi) (JAAR®7I7R)

Six months ended

BEUTRBILE<MEA
31 December 31 December
2025 2024
—ECEHE —Z-mE
+=A=+-8 +ZA=+—H
RMB’'000 RMB'000
AR¥TR ARBTT
(Unaudited) (Unaudited)

REER) (REEK)

Cash flows from operating activities RETHEESR
Cash used in operations KEmARE (7,197) (70,352)
Income tax paid RE KT (60) -
Net cash used in operating activities e BT FR % (7,257) (70,352)
Cash flows from investing activities RETHRERE
Payment for acquisition of property, plant and W% - B = K&

equipment SOINE (89) (4,820)
Interest received BUFIE 2 29
Net cash from investing activities REZHELNFHE (87) (4,791)
Cash flows from financing activities BETHRERE
Net proceeds from issuance of new shares  Z1T¥HIRFT G HIEFE 30,244 12,638
Proceeds from issue of debentures BITEAFEHRE - 12,024
Repayment of debenture BEEH (17,335) (3,145)
Interest paid on lease liabilities ERNEEAEFE (153) -
Repayment of lease liabilities BEMREER (2,053) -
Net cash from financing activities BEZEFZH

AEE 10701 . 21517

Net increase/(decrease) in cash and fﬁ%&ﬁ%%f‘%

cash equivalents #@m,/ (B F 3,357 (53,626)
Cash and cash equivalents HORLRRE

at beginning of the periods £E8Y 6,776 60,927
Cash and cash equivalents HREEREE

at end of the periods ZEY 10,133 7301

The notes on pages 26 to 40 form part of this interim 5526 E & 5408 &) i 5% A& A8 /b 5 Bf
financial report. B ER —FD °
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NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT

ES

RER PR P B REME

(Expressed in Renminbi unless otherwise indicated) (B S3AERIN UAARKEHIR)

GENERAL INFORMATION

The Company was incorporated in the Cayman
Islands 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 2032, Bagi Road,
Fengli Street, Shishi Quanzhou, Fujian Province,
PRC.

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 packaging and sales of seafood
products and procurement and sales of fast moving
consumer goods and others.

BASIS OF PREPARATION

The unaudited consolidated interim financial
statements have neither been audited nor
reviewed.

This interim financial statements has been prepared
in accordance with the applicable disclosure
provisions of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”), including compliance
with Hong Kong Accounting Standard (“HKAS")
34, Interim financial reporting, issued by the Hong
Kong Institute of Certified Public Accountants
("HKICPA"). It was authorised for issue by the
Board of Directors on 27 February 2026.
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NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT

ES

(Expressed in Renminbi unless otherwise indicated) (B S3AERIN AARKESIR)

2.

RERPHPBEREME

BASIS OF PREPARATION - continued

The preparation of the unaudited consolidated
interim financial statements in conformity
with HKAS 34 requires management to make
judgments, estimates and assumptions that affect
the application of accounting policies and reported
amounts of assets, liabilities, income and expenses
on a year to date basis. Actual results may differ
from these estimates.

The financial information relating to the financial
year ended 30 June 2025 that is included in
the interim financial statement as comparative
information does not constitute the Company's
statutory annual consolidated financial statements
for that financial year but is derived from those
financial statements. Further information relating
to these statutory financial statements disclosed
in accordance with section 436 of the Hong Kong
Companies Ordinance (Cap. 622) is as follows:

The Company has delivered the financial
statements for the year ended 30 June 2025
to the Registrar of Companies as required by
section 662(3) of, and Part 3 of Schedule 6 to, the
Companies Ordinance.

The Company's auditor has reported on those
financial statements. The auditor's report was
unqualified; did not include a reference to any
matters to which the auditor drew attention by
way of emphasis without qualifying its report; and
did not contain a statement under section 406(2),
407(2) or (3) of the Companies Ordinance.

2.
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NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT

ES

RERP R P B REME

(Expressed in Renminbi unless otherwise indicated) (B S3AERIN AARKEHIR)

APPLICATION OF NEW AND REVISED
HKFRSs

The HKICPA has issued a number of amendments
to HKFRSs that are first effective for the current
accounting period of the Group.

None of the developments have had a material
effect on how the Group's results and financial
position for the current or prior periods have been
prepared or presented in this interim financial
statements. The Group has not applied any new
standard or interpretation that is not yet effective
for the current accounting period.

REVENUE AND SEGMENT INFORMATION
Revenue is measured based on the consideration
specified in a contract with a customer, net of
expected goods of returns, discounts and sales
related taxes.

Revenue is recognised when performance
obligation is satisfied. The Group’'s revenue is
derived from selling goods and providing services
with revenue recognised at a point in time when
control of the goods or services has transferred to
the customer.

OPERATING SEGMENT INFORMATION

In a manner consistent with how the Group
manages its business and the way in which
information is reported internally to the Group's
most senior executive management for the
purposes of resource allocation and performance
assessment, the Group has identified two
reportable and operating segments, namely (i)
sales of food products segment and (ii) food and
beverage business segment.

3.
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NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT
REERH I REWE

(Expressed in Renminbi unless otherwise indicated) (B S3AERIN AARKESIR)

4. REVENUE AND SEGMENT INFORMATION 4. WARSZER —&

- continued
DISAGGREGATED REVENUE INFORMATION WADBER
Six months ended
BZEUTAMLEAEA
31 December
+=ZA=+t—-H
2025 2024
—EB-IE “E-MEF
RMB'000 RMB'000
AR®TR AREFI
(Unaudited) (Unaudited)
(REER) (REER)
Revenue from contract customers EEEHhE
Sales of food products HWERM 211,268 169,523
Food and beverage business BRER 38,430 10,302
249,698 179,825
Geographical markets based on location ~ REZE S E 85 Hy 2
of customers M5
Mainland China B ARE 249,698 178,174
Hong Kong A - 1,651
249,698 179,825
Timing of revenue recognition W AR
Sales at point in time HERNE RS 249,698 179,825
INFORMATION ABOUT MAJOR CUSTOMERS EBXEEFMEHR
No customer contributed 10% or more of the HE-_Z-_AF+-_A=+—
Group's revenue during the six months ended 31 HIERER BMEZPERAE
December 2025 (six months ended 31 December BNZFH10%A L (BE T
2024: Nil). —mME+-A=+—ALAAE
Ao

SHROHBERAT | —E_RHHRE
Gaodi Holdings Limited | Interim Report 2025
29



NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT
REBERH RS

(Expressed in Renminbi unless otherwise indicated) (B S3AERIN AARKEHIR)

4,

REVENUE AND SEGMENT INFORMATION
- continued

INFORMATION ABOUT GEOGRAPHICAL
AREAS

The Group's sales by geographical areas, based on
the delivery destination of the goods as requested
by the customers, were all domestic and within the
PRC and Hong Kong.

The Group's non-current assets other than financial
instruments mainly represent plant and equipment
and prepaid lease payments are located in the PRC.

SEGMENT REVENUE AND RESULTS
The following is an analysis of the Group's revenue
and results by reportable and operating segment.

For the six months ended 31 December 2025
(unaudited)

4. WARDHER-&

FRHENEHR

AEBRBEEPERNEEN
HEowE RiE SR HE
BRAMBEERURPEEREAR
REE-

AEBERSRTAUIIIER
PEETERKBERRBRRE
NEEFAM R FE -

TEWBRAREE
THAAREBERATZ2HREEE
DERE D ERA R EBE D -

HE-E=AFE+=H=+—
AUEAMEA (FAEFE)

Sales of Food and
food beverage
products business Total
HERR EHER @
RMB'000 RMB'000 RMB’000
ARETT ARETTT ARETR
(Unaudited) (Unaudited) (Unaudited)
(REER) (REEH) (REER)
Revenue from external customer RENREPHME
From external customers RENREPE 211,268 38,430 249,698
Segment results DHEE (44,104) (123) (44,227)
Other income and other losses A REER (743)
Finance costs BERA (1,079)
Corporate expenses TERY (4,215)
Loss before taxation BHAER (50,204)
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NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT

REERH I REWE

(Expressed in Renminbi unless otherwise indicated) (B S3AERIN AARKESIR)

4,

REVENUE AND SEGMENT INFORMATION 4. WA RDIER —&

- continued

SEGMENT REVENUE AND RESULTS -

continued

For the six months ended 31 December 2024

TWMBRAREE-H

BE=—FE-mFE+=ZA=+—

(unaudited) H1EAMEA (RAZZFEZ)
Food and
Sales of beverage
food products business Total
HERRER BHER @t
RMB'000 RMB'000 RMB'000
ARETTL AREFL ARETL
(Unaudited) (Unaudited) (Unaudited)
(REEE) (REEE) (REERZ)
Revenue from external customer RESMRE PR
From external customers RENREP 169,523 10,302 179,825
Segment results DR (32,000) 168 (31,832)
Other income and other losses EtAREER (715)
Finance costs BRA (1,100)
Corporate expenses =ik 6,637)
Loss before taxation BRI B R (40,284)

The accounting policies of the reportable and
operating segments are the same as the Group's
accounting policies. Segment results represent the
profit earned by or loss from each segment without
allocation of certain other income, other gains
and losses, certain finance costs and corporate
expenses. This is the measure reported to the
CODM for the purposes of resource allocation and
performance assessment.
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NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT
REFZ T BEHEMNE

(Expressed in Renminbi unless otherwise indicated) (B 3A RN IAARESIR)

5.

LOSS BEFORE INCOME TAX

Loss before income tax is arrived at after charging:

BR TS B AT B 1R
BRATSHAEREMBETIZ
HEER:

Six months ended

HEUTRHLEAEA
31 December
+=A=+-8
2025 2024
—EBC-IE “E-MEF
RMB'000 RMB'000
ARETR AREFI
(Unaudited) (Unaudited)
(REER) (REER)
Costs of inventories FERAR 221,958 165,194
Research expenditure HREZ - 448
Depreciation charge nEER
- Property, plant and equipment R E 3,532 868
Staff costs (including directors’ BIKA (REEZHE)
emoluments)
- Salaries and wages -HERIA 26,157 14,289
- Retirement scheme contribution — RGBS 488 557
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NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT
REERH I REWE

(Expressed in Renminbi unless otherwise indicated) (B S3AERIN AARKESIR)

6. INCOME TAX EXPENSE 6. FTiEFHBX
The amount of taxation in the consolidated FEBmRPORIESEE:

statement of profit and loss represents:

Six months ended

BEUTHBIEREA
31 December 31 December
2025 2024
“E-RE i S eS
+=ZA=+—-B +ZA=+—8H
RMB’000 RMB'000
AR®T R AREFT
(Unaudited) (Unaudited)

(REER) (REER)

Current tax 0B

Tax for the period HAHE 60 -
Total @t 60 -

7. DIVIDEND 7 RE

The Directors do not recommend the payment of EXZTEEREBE-_ZS -0 F
any interim dividend for the six months ended 31 +ZA=+—BLEXNEREM
December 2025 (six months ended 31 December FRPHRE (2= - NF
2024: Nil). TZAZT—HIERER &) -
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NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT
REFZ T BEHEMNE

(Expressed in Renminbi unless otherwise indicated) (B S3AERIN AARKEHIR)

8.

LOSS PER SHARE 8. "REE
Six months ended
BEUTHHLEAEA
31 December 31 December
2025 2024
—E-RE —E-MEF
+ZA=+-8 +ZA=t+-H
RMB’000 RMB'000
ARBTTT AREF
(Unaudited) (Unaudited)
(REBER) (REER)
Losses BE
Loss for the purpose of calculating basic ~ Bt EBRER K EEEE
and diluted loss per share & mEE 50,264 40,311

Six months ended

BEUTAMLEAEA
31 December 31 December
2025 2024
b ok RS bl 1123
+=ZA=+-8 +=ZA=1+—8
Number '000 Number '000
TR T’
(Unaudited) (Unaudited)
(REBER) (REER)
Number of shares R
Weighted average number of ordinary A EEREABEMEH
shares for the purpose of calculating LmkmETaEE
basic loss per share (note) (Bzx) 202,552,194 151,561,902

Note:

Diluted loss per share were the same as the basic loss
per share as the Group had no dilutive potential shares
during the six months ended 31 December 2025 and 31

December 2024.

AR AEERBEE_T_RAF+=
A=+—BE=ZZ=-mF+=A
=+ —HIENE A I &
HRG  HEREEEREGRER
EEARR o
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NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT
REFZ TR EME

(Expressed in Renminbi unless otherwise indicated) (B BA RN SAARESIR)

9. INVENTORIES 9. FE
At 31 December At 30 June
2025 2025
R-ZZE-H5% RZZ-hHF
+=ZR=+-H ~NA=1A
RMB’000 RMB'000
ARETR AREFT
(Unaudited) (Audited)
(REEK) (B&EZ)
Finished goods 2km 1,689 7079
Livestock B - 1,233
1,689 8,312
10. TRADE RECEIVABLES 10. EZEWRIE
At 31 December At 30 June
2025 2025
R-Z-R5F RITZHE
+=ZR=+-H ~NA=1H
RMB’000 RMB'000
ARET R AREFL
(Unaudited) (Audited)
(REER) (B&EZ)
Trade receivables B SR HE 66,539 156,347
Less: impairment loss W REER (18,575) (12,462)
47964 143,885
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NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT
REFZ T BEHEMNE

(Expressed in Renminbi unless otherwise indicated) (B 3A RN IAARESIR)

10. TRADE RECEIVABLES - continued 10. EZEWFIE-&
Based on the invoice dates, the ageing analysis of BREZXZAH AEENES5E
the Group's gross trade receivables are as follows: R IABRRREE DT T
At 31 December At 30 June
2025 2025

R-B-EHF RZTZhE
+=ZA=+—-H ~NA=1H

RMB'000 RMB'000

ARETR ARBFT

(Unaudited) (Audited)

(REER) (BER)

0 - 30 days 0£30H 33,546 38,629
31-60 days 31£60H 11,318 36,627
61 - 90 days 61290H - 29,347
91 - 120 days 91£120H - -
121 - 365 days 121£365H - 51,844
Over 365 days #3651 3,100 -
47964 156,347

11. DEPOSITS, PREPAYMENTS AND OTHER M. RE ANKEREMER
RECEIVABLES HIE

At 31 December At 30 June
2025 2025
RZB-EE RZTZ1F
+=B=+-H AA=1H
RMB’000 RMB'000
ARETR AREFI

Current assets REBEE

VAT receivables JEYUEETR 1,829 1,653
Prepayments BAHE 24,429 3,093
Other receivable Hit B 57,852 16,503
Total Fob 84,110 20,249
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NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT
REFZ TR EME

(Expressed in Renminbi unless otherwise indicated) (B BA RN SAARESIR)

12. TRADE PAYABLES 12. EZENRIE
An ageing analysis of the Group's trade payables at RmEER REZAHAED
the end of reporting period, based on the invoice AEBESHENRENERER S
date is as follows: e :
At 31 December At 30 June
2025 2025

R-BZEHE RZZE-HF
+=ZA=+-8 ~A=1A

RMB’000 RMB'000

ARETR ARETT

(Unaudited) (Audited)

(REER) (&%)

0- 30 days 0Z30R 17,073 18,056

13. ACCRUALS, DEPOSITS RECEIVED AND 13. BxtER CBUWREeRH M
OTHER PAYABLES A

At 31 December At 30 June

2025 2025

W-g-EF  R-F-RF
t=A=t-B  #A=1E
RMB’000 RMB'000
ARBTR  ARETR

Accruals and other payables i ERAR

HAf B[ 5008 14,264 11,369
Deposit received BElike 1,776 1,927
Other tax payables HiEAHE 61 66
Salaries payables ENTE 5,868 8432
Total @5t 21,969 21,79
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NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT
REFZ T BEHEMNE

(Expressed in Renminbi unless otherwise indicated) (B 3A RN IAARESIR)

14. SHARE CAPITAL 14. BRA&
Six months ended
BEUTASLEAER
31 December 2025 30 June 2025
“E-RE+ZR=+-H “E-RERAZTA
Number of Number of
shares Amount shares Amount
RA#E Ex) Rk & A k]
Note ‘000 RMB'000 ‘000 RMB'000
MizE TR AR¥TR T ARETR

(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(REER)  (REBR)  (REER)  (REER)

Authorised: EE
At beginning and end REAREAR
of period 1,000,000 87412 1,000,000 87412

Six months ended

BEUTARSLEARER
31 December 2025 31 December 2024
“E-EETZAZ1-H ZECRETZA=1-A
Number of Number of
shares Amount shares Amount
KR8 k2 L E! k)
Note ‘000 RMB'000 ‘000 RMB'000
Wiz TR  AR¥TR Tk AR%EFn

(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(REER)  (ABER)  (REER)  (REER)

Issued and fully paid: BEMRAR:

At 1 July “tA—H 188,445 16,653 144,000 12,557
Placing of new shares RE-RRE

under general mandate  ECEF R (R (i 69,986 6,350 10,010 912
At 31 December R+=A=+-H 258,431 23,003 154,010 13,469
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NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT
REFZ TR EME

(Expressed in Renminbi unless otherwise indicated) (B S3AERIN AARKESIR)

14. SHARE CAPITAL - continued

(i)

On 18 September 2025, a placing agent
and the Company entered into a placing
agreement, pursuant to which the placing
agent has conditionally agreed to 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
are independent third parties. The market
price of the shares of the Company on 18
September 2025 was HK$0.50. The placing
was completed on 9 October 2025 and an
aggregate of 30,820,000 placing shares
have been successfully placed to not less
than six (6) placees. The net proceeds (after
deduction of placing commission and other
expenses of the placing) from the placing was
approximately HK$12.94 million. Details of the
placing were disclosed in the announcements
dated 18 September 2025 and 9 October
2025.

On 9 December 2025, a placing agent and the
Company entered into a placing agreement,
pursuant to which the placing agent has
conditionally agreed to 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 43,849,371 placing
shares at the placing price of HK$0.52 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 9 December
2025 was HK$0.61. The placing was completed
on 30 December 2025 and an aggregate
of 39,184,000 placing shares have been
successfully placed to not less than six (6)
placees. The net proceeds (after deduction of
placing commission and other expenses of the
placing) from the placing was approximately
HK$20 million. Details of the placing were
disclosed in the announcements dated 9
December 2025 and 30 December 2025.

2R NER D
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(i)
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NOTES TO THE UNAUDITED INTERIM
FINANCIAL REPORT
REFZ T BEHEMNE

(Expressed in Renminbi unless otherwise indicated) (B S3AERIN AARKEHIR)

15. RELATED PARTY TRANSACTIONS 15. BERXR S
(A) REMUNERATION OF KEY MANAGEMENT (A) TEEEASHH
PERSONNEL

16.

17.

The remuneration of directors for the year are EERAFEFHMET

set out below:

T

Six months ended

HEATAHIEAEAR

31 December 31 December

2025 2024

—EC-RE —ZE-NF

+=ZA=+-8 +=ZA=+—H

RMB’000 RMB'000

AR®T ARBTT

(Unaudited) (Unaudited)

(REER) (REER)

Short-term benefits 5 HRE A 3,071 4,686
Contribution to retirement BB FIGT 2R

benefit scheme 183 241

Total Bt 3,254 4,927

COMMITMENTS 16. &I

The Group’'s has no capital commitments
outstanding at 31 December 2025 (31 December

WZE-_RAF+=-A=+—8"
7N 5 [ A A R BB AR

2024: RMBNIl). (ZZ2ZWFE+FZA=+—:A
REZT) -
FAIR VALUE MEASUREMENT OF 17. ERMITAQVEFFE

FINANCIAL INSTRUMENTS

The Group's major financial instruments include
trade receivables, other receivables, bank balances
and cash, trade payables and other payables.

As at 31 December 2025 and 2024, all financial
instruments are carried at amounts not materially
different from their fair values because of the
immediate or short term maturity. Given the nature
of these balances, it is not meaningful to estimate

their fair values.

AEENIESRTARRESR
5 M WO TR - E A R UORROR R
TRESRERES BHENKIER

oAb B FRR -
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