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MANAGEMENT DISCUSSION AND ANALYSIS EIEE 5w Mo AT
BUSINESS REVIEW AND PROSPECT E¥XOERAIR

The Group is principally engaged in investment holding, AEBEXENEREELR TEXRVELE-
industrial property development, manufacturing and sales, 4“ENMHENEEEREL BEFBLEH
and trading of flavours and fragrances, tobacco flavours and ® - HERH—RE S REELKEEETR
relevant supplementary materials, general trading of consumable ¥ - AERNHBE_ZE_RAFA=1THI:
goods, insurance brokerage and asset management business.  N1E A ([AEIRE ] )R ZBUA L E4E  E R
The segment revenue and results of the Group for the six Z—ZE_MFRBZEREFTHN T
months ended 30 June 2025 (the “Period”), together with the

comparative figures for the corresponding period in 2024, are

stated in the table below:

Six months ended 30 June

BEANA=tTBLAEA

2025 2024
—B-HFE —T-NF
HK$'000 HK$'000
THET FAEIT
Segment Revenue from: REUATEEBEZD WA :

Industrial property development TERAMEER 7,543 6,476
General trading —RE 5 - -
Tobacco flavours EEER - -
Loan financing EXRE - 160
Others Hb 2,625 2,163
10,168 8,799

Segment (loss) profit from: REUTEEZDE (EE)RBH:
Industrial property development TERYMFEERE 818 (2,381)
General trading —RES (382) (412)
Tobacco flavours EEER (322) =
Loan financing ENEE (9,611) (45,124)
Others Hity (1,050) (2,197)
(10,547) (50,114)
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Industrial Property Development

Revenue from the segment mainly represents warehouse storage
income generated from warehouse operation. The Group's
warehouse is located in Taicang, Jiangsu Province, the People’s
Republic of China (the “"PRC"). It is divided into six units and the
total area is approximately 49,000 square meters. Revenue from
the warehouse operation recorded an increase of approximately
HK$1,067,000 to approximately HK$7,543,000 for the Period (30
June 2024: approximately HK$6,476,000) which is attributable
principally to the absence of a prior-period renewal discount.
The segment profit was approximately HK$818,000 (30 June
2024: segment loss of approximately HK$2,381,000), primarily
reflecting the absence of a major warehouse repair expense
incurred in the prior period. The average occupancy rate of
the Group's warehouse during the Period was 100% and was
primarily used as storage of small electric and non-electric power
tools and space parts.

The Group's warehouse operations achieved an exceptional
occupancy rate during the Period, driven by the strategic location
of its facilities and strong, long-term customer relationships.
Management expects to sustain this high level of utilization and
is targeting full occupancy in 2025.

General Trading

The segment loss for the Period was approximately HK$382,000
(30 June 2024: approximately HK$412,000).

The business remained suspended owing to the slow recovery
of the PRC liquor market. Throughout the Period, the Company
continued to monitor market trends closely and assess potential
trading opportunities, positioning itself to recommence
operations once funding is secured and market conditions
improve. Management remains focused on prudent cost control
and will capitalise on profitable liquor-trading prospects when
favourable dynamics return.

TERANERR
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Tobacco Flavours

The Group strategically leveraged its extensive historical network
within the tobacco industry to pursue revenue diversification
by entering the upstream tobacco flavors and fragrances sector
— an industry characterised by exceptionally high barriers to
entry. During the reporting period, on 25 April 2025, the Group
entered into a sale and purchase agreement to acquire 100% of
the equity interest in FortuneYi Investment Limited (”FortuneYi”),
which primarily engages in the production, sale, and trading of
fragrances, tobacco flavors, and supplementary materials within
the PRC. Following the completion of the acquisition on 6 June
2025, FortuneYi became an indirect wholly-owned subsidiary,
with its financial results consolidated from that date forward.

As the acquisition was completed near the end of the interim
period, the financial contribution of this newly acquired business
to the first half of 2025 is relatively modest. The business is in
its nascent stage, and initial development has been constrained
by limited resources amidst the ongoing suspension of trading in
the Company’s shares. Nonetheless, the Group has established
a solid operational foundation. FortuneYi operates via a wholly
foreign-owned enterprise in Ningbo, maintaining production
facilities with an estimated annual capacity of 2,500 tonnes.
Having commenced operations in mid-2024, FortuneYi’s indirect
subsidiary has already secured procurement contracts and sales
orders from various PRC tobacco manufacturers, positioning the
Group to expand operations in the second half of the year.

The PRC remains one of the world’s most significant tobacco
markets, accounting for approximately one-third of global
cigarette consumers. In 2024, the domestic tobacco products
industry generated revenue of approximately RMB1,374.4 billion,
with national cigarette production reaching 2,465.5 billion sticks.
This colossal production volume translates directly into immense,
recurring demand for upstream raw materials, particularly high-
quality tobacco flavors. For the Group, this sheer market scale
represents a highly lucrative runway for growth. Furthermore, as
the domestic market trends towards product premiumisation and
brand differentiation, manufacturers are placing a heightened
premium on innovative flavours profiles. This resilient market
provides fertile ground for the Group to leverage its newly
acquired production capabilities and research and development
("R&D") expertise to rapidly scale operations.

BEEER

AEEEBKUEMHNABEEEETERBRENE
TARBLE  BBEENRSHEAFIEEZRE
WEREERRERITE SR AZTk-
RBEHRN AEBR S -_AFNA=-+H
HEIZ B & Ha - AUEBFortuneYi Investment
Limited ( [FortuneYi] ) &) & &B A% # © FortuneYi
FERFEMLELEE HEREEEHER
EERBEREN RZRBESEE_ZE-_HF
7N A 7N BT & © FortuneYit B & [l & & i
B BHMBEXEEBZBRBREEARE-

HRZWBESBEAEFRHROE RIS TR
HNBCEN S AF Y FHBES
MEBAUER BEZESBENMERES
BE BEARABIRNOBEFERE ATHERE
REBAT EVHZERZI —TEHH AR
SENMERLBREREEER - FortuneYi®
B-EURERNIINEBELERCEER .
ZHN R E D B ET T E AE2,50018 By
HAEXRE BT _NFFRRABREENR -
FortuneYiz HEMB AR ENIIEEGHEHZ
RESHERNEBAAOREETE  BLE
BN T HFREREBS M ERE -

TRNREERREEBNEEMSZ — NiE2
REEEBEHAEN =92 — - R_T
F-EABREREMTERANBARE3,744
Br 2EEEESFE24,655E X LA
EEERBELCAHLERMBNERTES
KOALHEEHEBEERERRNE R -HARHE
mE  MEEANTHSREEX T HEEEDN
ERzERE LN BEZE AT S A &8 W E
2imtMmEZE R BEREHHAFNE
MRS BEER - ERAFUENT S AEAEHE
RE TR ERTIE  EEEHTED MR
ESGNEERNLMBERER REFENEER
1o
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The Group is highly confident in its ability to penetrate and excel
within this specialised niche market. With over 470 proprietary
flavours formulas already developed and 104 products designated
as Reference Products by major manufacturers, the Group has
demonstrated a proven capability to meet sophisticated industry
standards. Furthermore, our ability to navigate recent regulatory
shifts involving {YQ 52-2024 /& & & 5 AT {5 F AR N2 28 )
and (YQ 53-2024 EB R QEERFERARINE B E) provides
a distinct competitive advantage in future tenders. Despite
current resource limitations, our initial operational team has
already successfully established a robust foundation and forged
deep-rooted connections within the market. These existing
strengths, combined with our ISO-certified quality standards,
are meticulously designed to catalyse business expansion and
advance our operational trajectory in the second half of 2025
and beyond.

Looking ahead to the remainder of the year, management
remains highly optimistic about the Group's prospects and
anticipates robust revenue growth as the integration of
FortuneYi progresses. The Group's future growth strategy
will focus decisively on establishing direct sales channels to
tobacco manufacturers. To support this objective, our immediate
operational focus for the second half of 2025 lies in scaling
production capacity utilisation, building our direct customer
base, and strengthening our R&D framework. Domestically,
our dedicated core team will leverage their technical prowess
and in-depth understanding of each manufacturer’s unique
requirements to significantly increase our success rate in future
tender participations. Concurrently, on the international front,
the Group will assimilate emerging tobacco flavour trends from
global trade to introduce innovative profiles into the domestic
market, while targeting foreign manufacturers with specialised
solutions. Through these initiatives, the Group is confident in
delivering sophisticated flavour solutions, capturing greater
market share, and driving long-term value for our shareholders.

Loan financing

No revenue was generated from the segment for the Period
(30 June 2024: approximately HK$160,000), while the segment
recorded a loss of approximately HK$9,611,000 (30 June 2024:
approximately HK$45,124,000). The loan financing business
in Beijing and Ningbo has completely stopped since 2024. The
Group entered into a disposal agreement with an independent
third party to dispose the loan financing business in Beijing on 27
February 2026, in order to carve out the loss-making and highly
indebted subsidiaries. The Group is finalising the disposal of its
Ningbo loan financing business, which is expected to complete
in 2026; this transaction will likewise remove the majority of
the Group’s loss-making and highly indebted subsidiaries and
materially strengthen the Group’s balance sheet and liquidity
position.

AEEHEITAZEXE@ > MISEHFRHEE
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K YQ 53-20244%F & 2 i B B 5 A A9 7R 0 A
FEYNEEE( ERKBEFAEBED
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EX®ME
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Others

Others segment represents the operation of provision of asset
management services, provision of insurance brokerage and
agency service in Hong Kong and advertising service in the PRC.
Revenue from the segment for the Period was approximately
HK$2,625,000 (30 June 2024: approximately HK$2,163,000),
resulting in a segment loss of approximately HK$1,050,000 (30
June 2024: approximately HK$2,197,000).

During the Period, the Group completed the disposal of its
insurance brokerage and agency business in Hong Kong. In
addition, the Group subsequently entered into an agreement to
dispose of its asset management business in December 2025.
Further details of the latter transaction, which occurred after
the reporting period, are set out in the section “Events After the
Reporting Period.”

Moving forward, the Group will rigorously implement stringent
cost control measures to ensure the maximization of return on
assets within the others segment.

FINANCIAL REVIEW
Administrative and Other Operating Expenses

Administrative expenses include office utilities and administration,
legal and professional fee, employee expenses, depreciation
of right-of-use assets and property, plant and equipment and
amortisation. Other operating expenses mainly consist of
operating expenses of industrial property development business.
Administrative and other operating expenses amounted to
approximately HK$20,238,000 during the Period, representing a
decrease of approximately 16.1% or HK$3,892,000 as compared
to the six months ended 30 June 2024, due to The Group's
ongoing optimization and streamlining initiatives, including the
suspension of the loan-financing operation, have produced a
continued decline in administrative and other operating expenses.
Management will sustain targeted, measured cost controls to
preserve a lean cost base while protecting core capabilities and
service levels. These measures are expected to deliver recurring
savings and improve operating efficiency over successive
reporting periods.

Finance Costs

The finance costs of the Group for the Period mainly consisted
of effective interest expenses on convertible notes issued for the
acquisition of the Xin Yunlian Group in 2020 and loan interest
on bank and others loans. Finance costs slightly decreased from
approximately HK$19,577,000 for the six months ended 30
June 2024 to approximately HK$19,516,000 for the Period,
representing a decrease of approximately 0.3% or HK$61,000.

it
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Liquidity and Financial Resources

The Group continued to adopt the policy of prudence in
managing its working capital. During the Period, the operations
of the Group were primarily financed by internally generated
cash flow from operating activities and external financing. As at
30 June 2025, the shareholder’s deficit attributable to owners
of the Company amounted to approximately HK$778,616,000
(31 December 2024: approximately HK$734,361,000), and
net current liabilities of the Group amounted to approximately
HK$893,522,000 (31 December 2024: approximately
HK$837,634,000). As at 30 June 2025, the Group's cash and
cash equivalents amounted to approximately HK$21,174,000 (31
December 2024: approximately HK$30,072,000), which were
principally denominated in Hong Kong dollars and Renminbi.
Current ratio as at 30 June 2025 was 0.08 (31 December 2024:
0.07).

As at 30 June 2025, the Group’s total borrowings amounted
to approximately HK$296,907,000 (31 December 2024:
approximately HK$285,458,000) of which approximately
HK$234,520,000 were repayable within 1 year, approximately
HK$7,662,000 were repayable between 1 to 2 years,
approximately HK$54,725,000 were repayable between 2 to 5
years. As at 30 June 2025, the Group’s borrowings denominated
in Hong Kong dollars and Renminbi were approximately
HK$35,400,000 and HK$261,507,000, respectively, and bear
fixed interest rates from 3.65% to 12.00%. The gearing ratio
of the Group as at 30 June 2025 and 31 December 2024
(defined as total borrowings over the Group'’s total equity) is not
applicable due to capital deficiency of the Group.

There was no capital commitment in respect of the acquisition
and construction of property, plant and equipment as at 30 June
2025 (31 December 2024 nil).

The Group does not anticipate any material foreign exchange
exposure since its cash, borrowings, revenue and expenses are
mainly in Hong Kong dollars and Renminbi. Therefore, the Group
did not use any financial instruments for hedging purposes
during the Period.

Group's Investments

The Group's investment portfolio is classified as financial assets
at fair value through other comprehensive income (“FVTOCI")
according to HKFRS 9, the relevant carrying amounts of the
financial assets at FVTOCI as at 30 June 2025 were approximately
HK$883,000 (31 December 2024 approximately HK$479,000).
The Group's investment portfolio includes listed equity in Hong
Kong.

RBEERYBER

Lkﬁ@ﬁitwm%\ﬁm CEESEIRBBE - A
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Contingent Liabilities

The Group had no significant contingent liabilities as at 30
June 2025 (31 December 2024: nil) other than the financial
guarantees issued as disclosed below.

Guarantee Issued

Financial guarantees are contracts that require the issuer (i.e.
the guarantor) to make specified payments to reimburse the
beneficiary of the guarantee (the “holder”) for a loss the holder
incurs because a specified debtor fails to make payment when
due in accordance with the terms of a debt instrument. As at
30 June 2025, the liabilities from financial guarantees of the
Group was approximately HK$518,561,000 (31 December 2024:
HK$504,003,000).

Capital Structure

As at 30 June 2025, the total number of issued ordinary shares of
the Company with a par value of HK$0.001 each (the “Share(s)”)
was 7,775,857,621 (31 December 2024: 7,775,857,621).

Charges on Assets

The Group’s warehouse located in Taicang, the PRC with the
following carrying amount and the bank deposit had been
pledged to secure general banking facilities granted to the
Group:

FREE

BRTIXF#EE 2B ERZRIN NEER
iQfﬁi/\H +HTESRSHAGE (=
Z_MF+_A=+—H: &)

E®HER

MERFRIBEREEEA (ERA)XE
ERE LHEEROZIEA(BEEAIE
R—BENEBEAREREES TEMNKK:
EBRIPEEMELNTIMBLANELH B
TECREANAZTH AEEREERAE
fE#)/A518,561,000 L (ZE-_WF+ = A
=+—H : 504,003,000/ 7T ) °

BB

RZZE-_RENA=TH XAQAAC %
TEBREEICIB TN ERAKRMAEE A
7,775,857,621 % (ZE —_MWF+ A =+—
A :7,775,857,6210%) ©

EREE

AEEMURNTFEARNREREERRITHE
RERAEBERZ —RBITEEMELE
L

30 6.2025 31 12.2024
—E-RHF —TomE
AA=+HB +tZA=+—H
HK$'000 HK$'000
FHERT FETT
Property, plant and equipment Mz - BB &R E 38,348 40,650
Right-of-use assets EREEE 17,638 17,486
Bank deposit RITER 5.473 5,321
61,459 63,457
Save for the above, the Group did not charge other assets to @J%J:Fﬁt%@l\' RZZEZRFAA=THEHK
secure its borrowings as at 30 June 2025 and 31 December Z—ZE W&+ _-A=+—H AEELELIH
2024. HinEEUNRGHEER-
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Foreign Currency Exposure

As confirmed by the directors of the Company (the “Directors”),
the Group's present operations are mainly carried out in the PRC
and Hong Kong, and all of the Group's receipts and payments
in relation to the operations are denominated in Renminbi or
Hong Kong dollars. The Group does not anticipate any material
foreign exchange exposure and therefore no derivative financial
instruments were used to hedge its foreign currency risks as at
30 June 2025 and 31 December 2024. The management will
continue to monitor its foreign exchange exposure and take
appropriate measures if needed.

Significant Investments, Material Acquisitions and
Disposals

The Group did not hold any significant investments as at 30 June
2025 and 31 December 2024. However, On 25 April 2025, Elite
Sonic Limited, a direct wholly-owned subsidiary of the Company,
entered into a sale and purchase agreement with Ms. Ge Lijun,
the spouse of Mr. Liu Kequan, the chairman, an executive
Director and the substantial shareholder of the Company.
Pursuant to the agreement, Elite Sonic Limited agreed to acquire
100% of the equity interest in FortuneYi Investment Limited at
a consideration of HK$1. FortuneYi Investment Limited and its
subsidiaries are engaged in the production and sale of flavours
and fragrances, tobacco flavours and supplementary materials in
the PRC. The acquisition was completed on 6 June 2025.

Future Plans for Material Investments or Capital Assets

As at 30 June 2025 the Group did not have immediate plans for
material investments or capital assets acquisition.

Employees and Remuneration Policies

As at 30 June 2025, the Group had 61 employees (31 December
2024: 67 employees). Remuneration is determined by reference
to their respective qualifications and experiences and according
to the prevailing industry practice. In addition to salary payments,
the Group's staff benefits include contribution of mandatory
provident fund, a discretionary bonus program and a share
option scheme. As required by the regulations in the PRC, the
Group makes contributions to mandatory social security funds
for the benefit of the Group’s employees in the PRC, including
pension insurance, medical insurance, unemployment insurance,
personal injury insurance, maternity insurance and housing funds.

SN R B

BARNFBEZ([EE] )BR ~5EMNRE
E¥BTFERFRAESET BEASEEER
EEMNAMTBEWRNAZTEUAARE S B TETE
R_E_RHFEANA=Z+tBAR-ZE-_NFE+—
A=+—H FBHASEEW & TR EKRINER
% NAnAEBEWARFAITES R T AL H
HAONE R B o B IR JE i 15 48 BE R H HME R B I
N BRRFEUEE B ©

BEARE - EANBREESEE

RZE-_RAFEFRNA=1+BER-ZE_NF+=
A=+—B AEETEZETRNEAKRE -
A R_EBE-_RAFONA-_+HH ARQa]

CEHEZBENBRAIREERAREEEE
TE(RRAIERE HITESHETERES
RREEZEB)FVEEMZ BEHE
REEF R A A E = W BEFortuneYi Investment
Limited®) 2 &f Az # - (X B & 18 JT ° FortuneYi
Investment Limited & E BB A 5l A Bt =
SEMBEERRER EERRBNEL 2
BEECR-_ZE_RE A BxEK-

EAREREFEEZRKRETE

RZZB-AFANA=1TH AEEALES KK
BREAEEWE 2L RAEE -

BERFMBUER

RZE-_RAFAAA=ZF+H A5EEE6I1HEE
—E-_NFE+-A=+—H:67%EB) It
2BERBEZEFRNEHBLIBIERBITEE
DIETEHM -BREFSIN AEBNETREFE
FEo e NBIEAT 8 R EMRERTE -
BEHRBERHRT AEEAAEENTEE
BREFMEHRESHI HRESRERZE
R BERE KERR TEBRE £5R
S REEAES-

RPESBMERABRIF | — T _AFHHRS

1"



12

EVENTS AFTER THE REPORTING PERIOD

On 23 December 2025, Rocket Wealth Investments Limited, a
direct wholly-owned subsidiary of the Company, entered into
a sale and purchase agreement with a director of Ulmus Creek
Holdings Limited and Spruce Light Asset Management Company
Limited and two independent third parties. Pursuant to the
agreement, Rocket Wealth Investments Limited agreed to dispose
of its 100% equity interest in Ulmus Creek Holdings Limited, and
its subsidiary, Spruce Light Asset Management Company Limited,
which was principally engaged in the asset management business
in Hong Kong, at a consideration of HK$550,000. The disposal
was completed on 29 December 2025.

On 27 February 2026, the Group entered into a disposal
agreement with an independent third party to dispose the
loan financing business in Beijing (the “Disposal Group”) with
a consideration of HK$1. The Disposal Group was adversely
affected by the economy and operating environment in the PRC
in the past few years. The Group has recorded loss since 2019.
Disposal of the loss-making, highly indebted Disposal Group
eliminated the Group’s ongoing support obligations and removed
a non-income-generating unit from the consolidated balance
sheet. This action reduced credit exposure and curtailed potential
future losses arising from loan defaults. As a result, the Group
preserved capital and liquidity and strengthened the balance
sheet, allowing management to focus on recovering outstanding
receivables and core operations.

INTERIM DIVIDEND

The Board did not recommend the payment of any interim
dividend for the Period (30 June 2024: nil).
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DISCLOSURE OF INTERESTS

Directors’ and Chief Executive’s Interests and Short
Positions in Shares, Underlying Shares and Debentures

As at 30 June 2025, the interests or short positions of the
Directors and chief executive of the Company in the shares,
underlying shares and debentures of the Company or any
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong) (the “SFO")) (a) as recorded in the register required
to be kept under section 352 of the SFO; or (b) as otherwise
notified to the Company and the Stock Exchange of Hong Kong
Limited (the "Stock Exchange”) pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix C3 to the Listing Rules were as
follows:

Long positions in shares and underlying shares of the Company

T_"_ N/ ==
5

B m X 2R

EERIETBRAEBRKRMG  HEBERDRERE
HERRAR

RZE-_RAFRA=Z1TH BENRAQAEE
TRABRAQRRKTMEHEZE (FER
BEEERESTIEBH LEEEA([EFH M
BRG] )EXVER) 2% - B D R E#EE
A ()RR SN IR IE 35 5 M HI S IR 51 5535215
BERZERCMzERFZI AR HO)RIE LT
RAIMSRCIFTE ETBITAZERETESLER
SHZESTA| ([Z2ESFR)] ) ESTTHAE AR
AIRBEBMAERSIMARAR ([BRA] )2
ERSABIT :

AL AR 17 RIBRERR (0 2 4 &

Total number Approximate

Number of Number of  of shares and percentage
issued shares underlying underlying of the issued
Director Nature of Interests held shares held shares voting shares
HERT
ARER
FisE 1T P e ki KREE ROBL
B EaitE RO E RHBE RipBH AL
Liu Kequan (“Mr. Liu") Corporate and personal interests 1,552,750,000 - 1,552,750,000 19.97%
(Note 1)
R ([85%4%]) EB R EAER (BF=ET)
Chen Zheng ("Mr. Chen”)  Corporate interest 800,000,000 200,000,000  1,000,000,000 12.86%
(Note 2) (Note 2)
PRAE (TRRE4£]) LB R (P &E2) (P&E2)
Luo Ruishan (“Ms. Luo”) Personal and family interests 135,602,105 15,000,000 150,602,105 1.94%
(Note 3) (Note 3)
Bl ([&&xL]) EARR s (PEE3) (PEE3)
Lyu Ziang (“Dr. Lyu") Personal interests 6,000,000 7,700,000 13,700,000 0.18%
(Note 4) (Note 4)
afB([aEL]) B AR 2= GELY (Pi5E4)
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Notes:

1.

The interests include (i) 1,447,750,000 Shares held by Eastern
Spring Global Limited and (i) 105,000,000 Shares held by Mr. Liu.
Mr. Liu is a director and the beneficial owner of the entire issued
share capital of Eastern Spring Global Limited.

The interests include (i) 800,000,000 Shares and (ii) 200,000,000
underlying Shares in respect of the convertible notes in the principal
amount of HK$200 million issued by the Company with an initial
conversion price at HK$1 per Share that were held by Skill Rich
Limited. Mr. Chen is a director and the beneficial owner of the
entire issued share capital of Skill Rich Limited.

The interests include (i) 50,542,105 Shares and 15,000,000
underlying Shares in respect of the share options granted with
exercise price at HK$0.2 per Share held by Ms. Luo and (ii)
85,060,000 Shares held by Mr. Ma Yun, being the spouse of
Ms. Luo.

The interests include (i) 6,000,000 Shares and (ii) 7,700,000
underlying Shares in respect of the share options granted with
exercise price at HK$0.2 per share.

Save as disclosed above, as at 30 June 2025, none of the
Directors or chief executive of the Company had any interests or
short positions in the shares, underlying shares or debentures of
the Company or any of its associated corporations (within the
meaning of Part XV of the SFO) (a) as recorded in the register
required to be kept under section 352 of the SFO; or (b) as
otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

W i :

1. ZERZBENEEZBRAERQAAFTEDN
1,447,750,000 Bz 9 R (DBl E A E B
105,000,000 f% 17 - BI5E £ AR RIRERBR A
ANMEZEREMBEBRITRANESEE A

2. S B IEG) 800,000,0000% ME 19 K (i)
NHRBERAABFEARARFEITNASEAR
200,000,000/ 8 SL¥ A8 E A TR 1B LA T
#4 i% Z2 45 BT % K2 #9200,000,0000% 48 B8 A% 15 © PR
EEBNBERARNESR RE2IMEHITHRA
MEREBA-

3. ZSERBIEG)E LB 150,542,105 i
HBEEBERZITEEAESR 2B THERERT
7%15,000,0000% 48 B8 J% 19 f(i))Z& Z + 2 L f8Ma
Yun%t £ 3% 8 #985,060,000% J% {5

4. %%t BFE() 6,000,000 B 17 K (i 2
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Substantial Shareholders’ Interests and Short Positions in
Shares and Underlying Shares

As at 30 June 2025, so far as is known to the Directors and chief
executive of the Company, the persons/companies, other than
a Director or chief executive of the Company, who had interests
or short positions in the Shares and underlying Shares of the
Company as recorded in the register required to be kept under
section 336 of the SFO were as follows:

Long position in shares and underlying shares of the Company

FTERRRRORAEBERG 2EZR

RZE_RAFAA=ZTH BEEEARAE
BITHRABRTA RAR A5 KBRS
HEHLSRIBEE S M EIEF 533618 AR
EMELMzE#ZIAREZAL 2B (E

FHAARRFEBITHABRINOT

RAE L mIR17 RAGREIR (7 2 4 &

29}

No. of Approximate
shares or percentage to
underlying issued
Name Nature of interest shares held voting share
LB %17
RO BREERS
e e HERGEE BABRDL
Eastern Spring Global Limited Beneficial owner 1,447,750,000 18.62%
RRIRKBR R A EnlEA A
Skill Rich Limited (“Skill Rich™) Beneficial owner 1,000,000,000 12.86%
\ (Note 1)
NHRERAR (THHK]) EnEE A (MF3E1)
Eternally Sunny Limited Beneficial owner 612,810,000 7.88%
B%E R A A EnlEA A
Yang Dayong (“Mr. Yang”) Corporate and family interests 614,826,000 7.91%
(Note 2)
BRE ([BEE]) NN EN X (MF3E2)
Liang Miaoxin Beneficial owner and family interests 614,826,000 7.91%
(Note 2)
RGBT EmEAARTGEER (FfF5E2)
Chu Lam Yiu Beneficial owner and Corporate interest 691,000,000 8.89%
(Note 3)
RN EafEAAREEES (Pt 5E3)
Wardour International Limited Beneficial owner 125,184,000 1.61%
("Wardour")
Wardour International Limited BEnlEA A
( 'Wardour] )
Ma Yun Beneficial owner and family interests 150,602,105 1.94%
(Note 4)
Ma Yun EmEAARKGEER (FF7E4)
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Notes:

1. These interests include 800,000,000 Shares and 200,000,000
underlying Shares in respect of the convertible notes in the principal
amount of HK$200 million issued by the Company with an initial
conversion price at HK$1 per Share.

2. The interests include (i) 612,810,000 Shares held by Eternally Sunny
Limited and (ii) 2,016,000 Shares held by Ms. Liang Miaoxin, being
the spouse of Mr. Yang. Mr. Yang is a director and the beneficial
owner of the entire issued share capital of Eternally Sunny Limited.
By virtue of the SFO, Ms. Liang is deemed to be interested in the
Shares held by Mr. Yang.

3. These interests include (i) 565,816,000 Shares held by Ms. Chu Lam
Yiu and (ii) 125,184,000 Shares held by Wardour. Ms. Chu Lam Yiu
owned the entire issued share capital of Wardour and was therefore
deemed to have an interest in the Shares in which Wardour was
interested.

4. These interests include (i) 85,060,000 Shares held by Mr. Ma Yun
and (ii) 50,542,105 Shares and 15,000,000 underlying Shares in
respect of the share options granted with exercise price at HK$0.2
per Share held by Ms. Luo. Mr. Ma Yun is the spouse of Ms. Luo. By
virtue of the SFO, Mr. Ma is deemed to be interested in the Shares
held by Ms. Luo.

Save as disclosed above, as at 30 June 2025, so far as is known
to the Directors and chief executive of the Company, no other
person (other than a Director or chief executive of the Company)
had interests or short positions in the Shares and underlying
Shares of the Company as recorded in the register required to be
kept under section 336 of the SFO.

OTHER INFORMATION
Convertible Notes

References are made to the Company’s announcements dated 16
November 2019, 29 June 2020, 22 July 2020 and 31 July 2020,
and the circular dated 30 June 2020 in relation to the acquisition
(the "Acquisition”) of the entire issued share capital and the
assignment of the shareholder’s loan of Xin Yunlian Group.

Pursuant to the acquisition agreement dated 16 November
2019 (as amended by a supplemental agreement dated 29
June 2020), the Company issued the convertible notes (the
"Convertible Notes”) in the principal amount of HK$200 million
on 31 July 2020 (the “Issue Date"”), which will mature on the
fifth anniversary of the Issue Date (the “Maturity Date"”). Subject
to the fulfillment of certain profit guarantee arrangement, from
the third anniversary of the Issue Date up to the day immediately
before the fifth anniversary of the Issue Date, up to 30% of the
principal amount of each Convertible Note can be converted.
On the Maturity Date, the outstanding principal amount of each
convertible note can be converted in full. The conversion price
of the Convertible Notes shall be HK$1.0 per conversion Share,
subject to adjustment pursuant to the terms and conditions of
the Convertible Notes. Based on the initial conversion price of
HK$1.0 per conversion Share, 200 million new Shares will be
allotted and issued upon exercise of the Convertible Notes in full,
representing approximately 2.57% of the issued share capital of
the Company as at the date of this report.
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The interest rate is nil for the period commencing upon the Issue
Date and expiring on the first anniversary of the Issue Date. The
interest rate is 1% per annum for the period commencing from
the first anniversary of the Issue Date and expiring on the second
anniversary of the Issue Date. The interest rate is 4% per annum
for the period commencing from the second anniversary of the
Issue Date and expiring on the third anniversary of the Issue Date.
The interest rate is 6% per annum for the period commencing
from the third anniversary of the Issue Date and expiring on the
Maturity Date. The interest accrued on the Convertible Notes will
be payable on the Maturity Date.

As at 30 June 2025, no Convertible Note had been converted
and no new Share was allotted and issued by the Company
pursuant thereto.

Details of movement of the Convertible Notes during the Period
are as follows:

HRETHRERTHHESAE —FBEFH
ZHE MERT-HRETHREAE —(E
BFBEERTAREFE _EBFE 28R
iﬂ*’%1% BRBEITEHES S —EBF

ERTHHEFE=ERF A 2HHE  FH
3‘17,%4% CHNBITHMEAFE =FAFHEE
A 2B FHEL6% AT BREEN
FEAt M BB E B S A o

BHE_Z_AFAAA=TH HEBSRARR
RE ARR AR B RBEITHD -

RAHRE - JRERENESHFBET

Number of

Granted Exercised Share allotted
Balance as at during the during the and issued upon Balance as at
Holder 1 January 2025 Period Period Conversion price conversion 30 June 2025
R-Z-EHF
R-ZB-HE REBRARER AA=TH
BEA —R—BH&s RERERL RERTRE BRE BOROYA i0Feg-
Vendor of the Acquisition Agreement HK$200,000,000 = = HK$1.0 - HK$200,000,000
WERENER 200,000,000/ 7 1.0%7T 200,000,000/ 7

Share Option Scheme BREE

On 10 June 2021, the shareholders of the Company (the
“Shareholders”) approved the adoption of a new share option
scheme (the “2021 Share Option Scheme”) and the termination
of a share option scheme adopted in 2011 (the “2011 Share
Option Scheme”) to the effect that no further share options shall
be offered under the 2011 Share Option Scheme but the share
options which had been granted during the life of the 2011
Share Option Scheme should continue to be valid and exercisable
pursuant to the terms of the 2011 Share Option Scheme.

The 2021 Share Option Scheme is designed to (i) motivate the
eligible participants to optimize their performance efficiency for
the benefit of the Group, and (ii) attract and retain or otherwise
maintain an on-going business relationship with the eligible
participants whose contributions are or will be beneficial to the
long-term growth of the Group.
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Details of movements in the share options under the 2011 Share ~ RAHM — T —— FERETZE T ZER

Option Scheme for the Period were as follows: EREFBTNT
Closing
price of Shares  Weighted
immediately average
Balance as Balance before  closing price
at Granted  Exercised  Cancelled Lapsed as at the dateof ~ immediate
1 January during during during during 30 June Exercise period Exercise grantof  before the
Category Date of grant 2025 thePeriod  thePeriod  the Period the Period 2025 of share options Price share options exercise dates
HK$ HKS HKS
RERRE BEAE
RZBZRF RZBZRF BRERY REATH
-A-H ~B=tA AEATH mETH
5 RHAH g5 HARE  BATE  BRaEE BRAX g5 BRENTES @ KifE WhE
Employees 30 December 2020 135,300,000 - - - - 135,300,000 Any time within 30/12/2021 to 0.200 0.200 -
29/12/2025
&8 “ECRE+-AZTA “EC-§+-A=tRE
ZER-RETZAZTAAE
il it
Consultants
L
Wang Linlin 30 December 2020 50,000,000 - - - - 50,000,000 Any time within 30/12/2021 to 0.200 0.200 -
291212025
ol ZE-RES-A=tH - F+-A=TRE
ZECRETZAZTAR
Ll
Zhang Zhiwei 30 December 2020 50,000,000 - - - - 50,000,000 Any time within 30/12/2021 to 0.200 0.200 -
2912/2025
RER ZECZEFCAZTH ZE--5+Zf=1HZ
ZER-RETZAZTAAE
il it
LiJie 30 December 2020 50,000,000 - - - - 50,000,000 Any time within 30/12/2021 to 0.200 0.200 -
291212025
A ZECRES-A=tH -Z-—%+-fA=+E2Z
ZECRETZAZTAR
Ll
Director
i3z
Dr. Lyu Ziang 30 December 2020 7,700,000 - - - - 7,700,000  Any time within 30/12/2021 to 0.200 0.200 -
29/12/2025
BTREL —E-EF+-A=tA “E--F+Zf=1RZ
ZER-RETZAZTAAE
il it
Total 293,000,000 - - - - 293,000,000
fazt
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As at 30 June 2025, a total of 293,000,000 share options
granted under the 2011 Share Option Scheme were outstanding,
amongst which 150,000,000 share options were granted to
three consultants (the “Consultants”) on 30 December 2020
with 50,000,000 share options each. Such share options shall
be exercisable from 30 December 2021 to 29 December 2025
(both days inclusive) (the “Exercise Period”). The number of share
options that each Consultant can exercise each year during the
Exercise Period shall not exceed one third of the share options
granted to such Consultant, except that the maximum number of
share options that each Consultant can exercise during the last
year of the Exercise Period shall be all remaining share options
granted to such Consultant that have not been exercised. To the
best knowledge of the Company, each of the three Consultants
is an independent third party and they all have extensive
experience in the micro-finance and tobacco and logistic
industries. The grant of the share options to the Consultants is
primarily to motivate them to optimize their future performance
and efficiency to the Group following the acquisition of the Xin
Yunlian Group in July 2020. The Consultants would be providing
their expertise to the Group in the area of supply-chain financing
in the PRC and the tobacco and logistic markets in the PRC.

No share options has been granted under 2021 Share Option
Scheme since its adoption. The number of options available for
grant under the scheme mandate of the 2021 Share Option
Scheme as at 1 January 2025 and 30 June 2025 were both
777,585,762 and no service provider sublimit was set thereunder.

PURCHASE, SALE OR REDEMPTION OF THE LISTED
SECURITIES OF THE COMPANY

During the Period, there was no purchase, sale or redemption
of the Company’s listed securities by the Company or any of its
subsidiaries.
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CORPORATE GOVERNANCE

The Company has applied the principles and complied with
the code provisions (the “Code Provision(s)”) as set out in the
Corporate Governance Code (the “CG Code”) contained in Part
2 of Appendix C1 of the Rules (the “Listing Rules”) Governing
the Listing of Securities on the Stock Exchange as amended from

time to time, except the following Code Provisions:

Under the Code Provision C.2.1 of the CG Code, the roles of
chairman and chief executive should be separate and should not
be performed by the same individual. The role of chief executive
officer of the Company was shared among the executive
Directors. The Board shall review this arrangement from time to
time to ensure appropriate and timely action is taken to meet
changing circumstances.

Under the Code Provision D.1.2 of the CG Code, the Company
should provide all members of the board with monthly updates
giving a balanced and understandable assessment of the
Company's financial and operating performance, position and
prospects in sufficient detail. Due to the delay in the publication
of the 2024 annual results, the Company is unable to provide
accurate monthly updates to all members of the Board.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code as the Company's
code of conduct regarding securities transactions by the Directors.
Having made specific enquiry, all Directors have confirmed that
they have complied with the Model Code throughout the Period.

AUDIT COMMITTEE

The Company has established an audit committee (the "Audit
Committee”) with written terms of reference in compliance with
the Listing Rules. The Audit Committee currently comprises three
independent non-executive Directors, including Mr. Kwan Kei
Chor (chairman of the Audit Committee), Dr. Lyu Ziang and Mr.
Zhou Liangyu.

As of the date of this report, the Audit Committee has discussed
with the management of the Company and the external
auditors, Confucius International CPA Limited, in respect of the
Group's interim condensed consolidated financial statements
for the Period. The unaudited interim results of the Group for
the Period have not been audited but have been reviewed by
the Audit Committee. The Audit Committee is of the view that
the preparation of such results complied with the applicable
accounting standards and requirements and that adequate
disclosures have been made, and recommended the Board to
adopt the same.
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The unaudited interim results of the Group for the Period were
prepared in accordance with Hong Kong Accounting Standard 34
“Interim Financial Reporting” issued by the Hong Kong Institute
of Certified Public Accountants.

APPRECIATION

On behalf of the Board, | would like to take this opportunity
to thank our staff for their dedication, loyalty and integrity
towards the Group. | would also like to express my gratitude to
our shareholders, customers and other business partners and
professional consultants for their support to the Group.

By order of the Board of
Greater China Financial Holdings Limited

Liu Kequan
Chairman

Hong Kong, 27 February 2026
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CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE

INCOME
FOR THE SIX MONTHS ENDED 30 JUNE 2025

BE —ZE-—AFNA=1+HI A

Six months ended 30 June

BEXA=+HLAEA
2025 2024
—EB-RE T oNF
NOTES HK$'000 HK$'000
hg=d FERT FHET
(unaudited) (unaudited)
(REBEZ) (CREHEZ)
Revenue 'ON 3 10,168 8,799
Cost of sales 85 & K AR (13) (176)
Gross profit E A 10,155 8,623
Other income, gains and losses Hup A - J%Z 5 X B8 4 (805) 5,033
Administrative and other operating expenses 1T & £ th & i 5 57 (20,238) (24,130)
Finance costs B 75 PO AR 5 (19,516) (19,577)
Provision for financial guarantees BEEREE 19 (208) (340)
Impairment loss, net of reversal BUEETE - R D 6 - (30,432)
Loss before taxation Br i A & 18 (30,612) (60,823)
Income tax expense PRSI 7 - -
Loss for the period HREE 8 (30,612) (60,823)
Other comprehensive (expense) income, Ht 2@ (X)W
net of tax HERBLIE
Item that will not be reclassified HREHTE8EFZHEZE
subsequently to profit or loss: Eami)EE -
Change in fair value of financial assets BAFEFARMEE
at fair value through other WamzemEENTE
comprehensive income b 404 22
Item that may be reclassified subsequently — 2 /ﬁ Al BB R FEE R A
to profit or loss: 7 5
Exchange differences on translation of EmE BN E BT
foreign operation EAEREHRE5 (22,124) 14,562
Other comprehensive (expense) income HAHM2mE (FAxX) W=
for the period (21,720) 14,584
Total comprehensive expense for HR2HEHMAXERE
the period (52,332) (46,239)
Loss for the period attributable to: UTATEEHAESE:
Owners of the Company AL 2PN (26,045) (31,203)
Non-controlling interests FEER A (4,567) (29,620)
(30,612) (60,823)
Total comprehensive expense DMTATELCHRAZEBEX
for the period attributable to: B
Owners of the Company ZAN/NEE Z N (44,255) (16,902)
Non-controlling interests FEVERR R (8,077) (29,337)
(52,332) (46,239)
HK cents HK cents
AL AL
Loss per share BRER 10
— Basic —H K (0.33) (0.40)
- Diluted —#58 (0.33) (0.40)
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

GES

=IVAN
Ara B

URY I

AT 30 JUNE 2025 RZFEZARAFENA=1H
30.6.2025 31.12.2024
—T_MF
—E_RF +—H
AA=+H =+—H
NOTES HK$'000 HK$'000
B 5 FERT FET
(unaudited) (audited)
(REEZR) (f&EZ)
Non-current assets FREBEE
Property, plant and equipment M BB R EAE 40,180 41,346
Right-of-use assets CRAEEE 17,638 17,486
Goodwill EES 3,234 -
Intangible assets B EE 11 = =
Interests in associates REEE AR R R 12 - =
Financial assets at fair value through BEAVFEFAHMZE
other comprehensive income WamrEsmEE 13 883 479
61,935 59,311
Current assets REEE
Inventories rE 15,832 =
Loans and interest receivables FEWE K KA B 15 446 433
Trade and other receivables JFE ST AR 3K e L b B W SR IR 16 20,290 15,452
Prepayments and deposits ENFERES 14 9,128 8,137
Loans to and interest receivables from ERT—IEHEERER R
a non-controlling interest JRE W5 LA B 23 - -
Loans to and interest receivables from EXRT—HEBE LR R
an associate JE W EL F 2 23 - =
Restricted bank deposit X R HRITIF R 17 6,172 6,198
Pledged bank deposit EEFRITER 17 5,473 5,321
Cash and cash equivalents ReRBREEEY 21,174 30,072
78,515 65,613
Current liabilities REEE
Trade payables, other payables, JEA<F B R - L B A< RRIE
deposit received and accruals EWERE REGER 18 154,266 122,539
Contract liabilities BRAEE 168 170
Lease liabilities HEARE 83 81
Liabilities from financial guarantees BEERAE 19 518,568 504,010
Amount due to non-controlling interests JE A~ 3 128 PR #E 2 TR IR 23 11,375 10,974
Borrowings BE 20 234,520 222,138
Convertible notes AR B 31,377 22,271
Tax payables FE IR 21,680 21,064
972,037 903,247
Net current liabilities RBAEFHE (893,522) (837,634)
Total assets less current liabilities BEERRBAEE (831,587) (778,323)

RPESBMERABRIF | — T _AFHHRS

23



24

CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

BRR&R S B &

AT 30 JUNE 2025 RZF-BF~NA=ZF+H
30.6.2025 31 12 2024
T
—E_FEF +=A
ANB=1H =+—H
NOTES HK$’'000 HK$'000
M 7E FHExT FAT
(unaudited) (audited)
(REER) (geE:=z)
Non-current liabilities kRBEME
Lease liabilities HEAE 47 46
Borrowings BE 20 62,387 63,320
62,434 63,366
Net liabilities EEFE (894,021) (841,689)
Capital and reserves BEXR#E
Share capital [N 21 7,776 7,776
Reserves & (786,392) (742,137)
Deficit attributable to owners of NRBVHEE AE(GEA
the Company (778,616) (734,361)
Non-controlling interests FEVE AR M (115,405) (107,328)
Total deficit & Al A8 5t (894,021) (841,689)
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CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY

FOR THE SIX MONTHS ENDED 30 JUNE 2025

Y|

MRGAEES DX

BEr —_E-—FFENA=+HIFNEA

Attributable to owners of the Company

KREEEAER
Convertible
Share notes Non-
Share Share option equity  Translation  Revaluation Statutory  Accumulated controlling
capital premium reserve reserve reserve reserve reserve losses Sub-total interests Total
TARZE
B& RAEE RBRERE  EEEG ESiRfE Eftifh EERME ZiER N EBERER @3t
HKS'000 HKS'000 HKS'000 HK$'000 HKS'000 HKS'000 HKS'000 HK$'000 HKS'000 HKS'000 HK$'000
TEx TER TER TEn TEx TR TR TEn TERx TER TEn
At 1 January 2025 (audited) R-B-1%-A-A
(B&8K) 1,176 2,119,704 6,916 53,452 10,256 (62,029) 13512 (2,883,948) (734,361) (107,328) (841,689)
Loss for the period HRER - - - - - - - (26,045) (26,045) (4,567) (30,612)
Other comprehensive income (expense) £ ftt 24z (B %)
- Change in fair value of financial ~ —RATE AEf
assets at fair value through PERGENER
other comprehensive income BENTEED - - - - - 404 - - 404 - 404
- Exchange differences on -RAZENEBT
translation of foreign operation EAMERZE - - - - (18,614) - - - (18,614) (3,510) (22,124)
Total comprehensive income BR2ENE (BX) 48
(expense) for the period - - - - (18,614) 404 - (26,045) (44,255) (8,077) (52,332)
At 30 June 2025 (unaudited) RZE-REXB=1R
(*EEH) 176 2,119,704 6916 5345 (835%) (61625 13512 (9099%)  (778616) (115405  (894021)
Attributable to owners of the Company
ARAEEAER
Convertible
Share notes Non-
Share Share option equity  Translation  Revaluation Statutory ~ Accumulated controlling
capital premium reserve reserve reserve reserve reserve losses Sub-total interests Total
) O amEEe N |
12N RiVEE  BREGRRE ERbE ERER e EE R 2iER Pt kERER @5t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TERL TERL TEL TERL TERT TER ThR Thr TERT TER ThT
At 1 January 2024 (audited) RZB-mE-A-A
(&%H7) 1,776 2,119,704 6,916 53452 (3,526) (61,992) 13,512 (2,770,466) (634,624) (17,143) (651,767)
Loss for the period EREE = = = = = = - E20) G103 (Q9g0)  (60823)
Other comprehensive income (expense) E- 1 2 Mz (B %)
- Change in fair value of financial ~~ —RAFE AR
assets at fair value through 2ERE R
other comprehensive income EENTEEY - - - - - 2 - - 2 = 2
- Exchange differences on -RREEHNERT
translation of foreign operation EAMEREE - - - - 14279 - - - 14279 283 14,562
Total comprehensive income Br2ENE (AX) 28
(expense) for the period - - - - 14,279 2 - (31,203) (16,902) (29,337) (46,239)
At 30 June 2024 (unaudited) RZB-OERA=TH
(REEH) 1,776 2,119,704 6,916 53,452 10,753 (61,970) 13,512 (2,801,669) (651,526) (46,480) (698,006)
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CONDENSED CONSOLIDATED STATEMENT OF BRAGMEEERER

CASH FLOWS

FOR THE SIX MONTHS ENDED 30 JUNE 2025

BE2 —FE - AFNA=1HIFNEA

Six months ended 30 June
BEXNA=1+HIEXEA

2025 2024
—E_FREF —EOE
HK$'000 HK$'000
FHExT FAT

(unaudited) (unaudited)
(REEZR) (REFEZ)

Operating activities @%}EEJJ
Cash generated from operations KEMGBHRE (6,862) 1,850
Interest paid ERFE - (2,003)
Income tax paid, net BT HFEE - -
Net cash used in operating activities RETBHMARESFE (6,862) (153)
Investing activities REED
Purchase of property, plant and equipment B& B % - B &= M & & 9 -

Net cash inflow from acquisition of

WEHB AR ZRERAFR

subsidiary 219 -

Other investing activities HMig&EEE 13 42
Net cash generated from investing RETZBMBREFEE

activities 241 42
Financing activities AMEED

Proceeds from borrowings B EMFRIA - 48,825

Repayment of borrowings BEREE (1,612) (41,013)

Repayment of lease liabilities BEHEAE (43) (928)
Net cash generated from METBMSREER

financing activities (1,655) 6,884
Net increase in cash and RERREEEYEMFE

cash equivalents (8,276) 6,773
Cash and cash equivalents at 1 January R— B —BHRERRLSEEY 30,072 31,985
Effect of foreign exchange rate changes EZR& B (622) (579)
Cash and cash equivalents at 30 June RAB=1+tHENEEREASEEY 21,174 38,179
Represented by: Bp :

Cash and cash equivalents RehASEFEYD 21,174 38,179
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

FOR THE SIX MONTHS ENDED 30 JUNE 2025

1.

BASIS OF PREPARATION

The condensed consolidated financial statements have been
prepared in accordance with Hong Kong Accounting Standard 34
“Interim Financial Reporting” (“HKAS 34") issued by the Hong
Kong Institute of Certified Public Accountants (the “HKICPA") as
well as with the applicable disclosure requirements of Appendix D2
(formerly known as Appendix 16) to the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited (the
“Listing Rules”).

The condensed financial information does not include all the
information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group’s
consolidated financial statements for the year ended 31 December
2024.

Unavailability of Books and Records of certain subsidiaries of
the Group relating to the loan financing business in Beijing

Since July 2024, the Directors have been unable to obtain access
to the accounting books and records, and supporting documents,
including bank statements and operational data (the “Books
and Records”) in spite of repeated attempts made to the local
management (the “Responsible Persons”) of nine indirect wholly-
owned subsidiaries of the Company (collectively as the "“Subject
Subsidiaries”) who were responsible for preparing and maintaining
the Books and Records of the Subject Subsidiaries due to certain
remuneration-related disputes (the “Disputes”).

The Subject Subsidiaries were principally engaged in provision of
financial guarantee, loan referral and consultancy services in Beijing.
The issue arose due to remuneration-related disputes, resulting
in non cooperation from the local management and staff and,
consequently, their failure to provide the Books and Records to the
Group.

Up to the date of approval of these condensed consolidated
financial statements, the Directors were still unable to access
the Books and Records of the Subject Subsidiaries. The Directors
considered that they had made their best efforts and all reasonable
steps were taken.

In view of the unavailability of the Books and Records and for the
purposes of the preparation of the Group’s condensed consolidated
financial statements for the period ended 30 June 2025, the
Directors considered there was no material transaction of the
Subject Subsidiaries for the period from 1 July 2024 to 30 June
2025, and have determined to consolidate the Subject Subsidiaries
based primarily on the carrying amounts of their assets and liabilities
as at 30 June 2024 (“Relevant Records”).
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Going concern

The Group reported a loss attributable to the owners of the
Company of HK$26,045,000 for the six months ended 30 June
2025. The Group's current liabilities exceeded its current assets by
HK$893,522,000 and its total liabilities exceeded its total assets
by HK$894,021,000 as at 30 June 2025. As at the same date, the
Group's cash and cash equivalents amounted to HK$21,174,000,
while the Group recorded current borrowing of approximately
HK$234,520,000, accrued interest payables of approximately
HK$47,765,000 and convertible notes of approximately
HK$31,377,000. The Group has provided guarantees to some of
its customers’ lenders in relation to these customers’ facilities and
loans amounting to approximately HK$518,568,000 were defaulted
and provision for litigation liabilities amounting to approximately
HK$7,653,000. Besides, current borrowings of approximately
HK$207,235,000 as at 30 June 2025 were in default as at the date
of this report.

In view of such circumstances, the directors of the Company have
given careful consideration to the future liquidity and performance
of the Group and its available sources of financing in assessing
whether the Group will have sufficient financial resources to
continue as a going concern. Certain measures have been taken to
improve the liquidity pressure and to improve its financial position,
but are not limited to, the following:

(i) The Company entered into a sales and purchases agreement
with an independent third party of the Group to dispose of the
subsidiaries engaged in the provision of financial guarantee
business in the Beijing as the business incurred significant
portion of the overall liabilities of the Group;

(i) The Group is taking measures to tighten cost control with an
aim to attain positive cash flow from operations; and

(iii) The Group is considering corporate restructure proposals to
reduce the liabilities and commitment within the Group.

These conditions indicate the existence of material uncertainties
which may cast significant doubt on the Group’s ability to continue
as a going concern.

The Directors have reviewed the Group’s cash flow projections
prepared by management. The cash flow projections cover a period
of not less than twelve months from the date of this announcement.
They are of the opinion that, taking into account the above-
mentioned plans and measures, the Group will have sufficient
working capital to finance its operations and to meet its financial
obligations as and when they fall due within twelve months from
the date of this announcement. Accordingly, the Directors are
satisfied that it is appropriate to prepare the condensed consolidated
financial statements on a going concern basis.

Should the Group fail to achieve the abovementioned measures, it
might not be able to continue to operate as a going concern, and
adjustments would have to be made to write down the carrying
values of the Group’s assets to their recoverable amounts to provide
for any further liabilities which might arise, and to reclassify non-
current assets and non-current liabilities as current assets and
current liabilities. The effects of these adjustments have not been
reflected in these condensed consolidated financial statements.
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MATERIAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis, except for certain financial
instruments, which are measured at revalued amounts or fair values,
as appropriate.

Other than additional accounting policies resulting from application
of new and amendments to HKFRS Accounting Standards, the
accounting policies and methods of computation used in the
condensed consolidated financial statements for the six months
ended 30 June 2025 are the same as those presented in the Group’s
annual financial statements for the year ended 31 December 2024.

Application of amendments to HKFRS Accounting Standards

In the current interim period, 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 Group’s
annual period beginning on 1 January 2025 for the preparation of
the Group's condensed consolidated financial statements:

Amendments to HKAS 21 and Lack of Exchangeability
HKFRS 1

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

SEGMENT INFORMATION

The Group's operations are organised into asset management,
insurance brokerage, loan financing, tobacco flavours, industrial
property development business and general trading. Information
reported to the chief operating decision maker (“CODM") for
the purpose of resources allocation and assessment of segment
performance is prepared on such basis. The Group is organised into
the following reportable and operating segment:

— Industrial property development segment represents the
operation of warehouse in the People's Republic of China (the
“PRC").

— General trading segment represents trading of consumable
goods in the PRC.

— Tobacco flavours segment represents manufacturing and sales,
and trading of tobacco flavours, natural flavours and semi-
finished flavours in the PRC.

— Loan financing segment represents the provision of financial
guarantee, loan financing, micro-financing, loan referral and
consultancy services in Hong Kong, Ningbo and Beijing.

—  Others segment represents the operation of provision of asset
management services and provision of insurance brokerage and
agency service in Hong Kong and advertising service in the PRC.
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Segment revenue and results DEHBAREE

The following is an analysis of the Group's revenue and results by LT AAEEZRI]Z2R D HE DR ARES
reportable segments. VAR
Six months ended 30 June 2025 (unaudited) BE-—Z-_AFANA=1tHLXEAR (XEE
#%)
Industrial
property General Tobacco Loan
development trading flavours financing Others Total
I%R
WERR -REZ BEER EXmE 2t @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FHT Ti#x TR T#R T FHT
SEGMENT REVENUE FROM REEFZABRA
CUSTOMERS
Recognised at a point in time RE-KHE®I - - - - 1,655 1,655
Recognised over time BRI E R 7,543 - - - 970 8,513
7,543 - - - 2,625 10,168
SEGMENT RESULTS DEEE 818 (382) (322) (9,611) (1,050) (10,547)
Unallocated corporate income RABWMEERA 241
Unallocated corporate expenses RPBEERT (10,160)
Unallocated finance costs RO BB KA (10,146)
Loss before taxation BRBLATE 1B (30,612)
Income tax expense FEHREX -
Loss for the period HREE (30,612)
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Six months ended 30 June 2024 (unaudited)

BHE_Z-_MFAA=ZTBHIERER (REH

%)
Industrial
property General Loan
development trading financing Others Total
I%A
MELE —KRES EXRE Hith et
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THT THx FHET TET TAT
SEGMENT REVENUE FROM CUSTOMERS KEEPZAHHBA
Recognised at a point in time RE—BHEER = = = 1,496 1,496
Recognised over time RERS I E R 6,476 - 160 667 7,303
6,476 - 160 2,163 8,799
SEGMENT RESULTS DEER (2,381) 412) (45,124) (2,197) (50,114)
Reversal of impairment loss on Hib W RIERESERD
other receivables 5,514
Unallocated corporate income AAREERA 1,099
Unallocated corporate expenses APEAERR (10,957)
Unallocated finance costs RO BEA (9,484)
Net fair value change on financial assets BRATEFABRNERE
at fair value through profit or loss EXRVTEEZEFE 3,119
Loss before taxation BRERTEE (60,823)
Income tax expense FEHRX -
Loss for the period HAEE (60,823)

All of the segment revenue reported above are from external

customers.

EXFRE2®RNDERAG KB INRES
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Segment assets and liabilities

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

THEERAE
NTRAEEEERBEZATZ2HRD #MBE DK

reportable segments. VAR
At 30 June 2025 (unaudited) RZBZHEFAA=1H (REEXR)
Industrial
property General Tobacco Loan
development trading flavours financing Others Total
Ix%R
MERRE -REZ EEER EXRAE Hith @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TR TR TR
ASSETS BE
Segment assets FPBEE 60,391 8,571 22,055 33,965 3,888 128,870
Goodwill e = = 3,234 - - 3,234
Loans to and interest receivables from &% F—BFEREZK
a non-controlling interest EREFE - - - - - -
Unallocated cash and cash equivalents X 2 EREREESEY 5,803
Unallocated other receivables, AP REMBERTE
prepayments and deposits BRRERES 1,660
Unallocated financial assets AABEAFET AR
at fair value through other FEAENEMEE
comprehensive income 883
Consolidated total assets ReBEBE 140,450
LIABILITIES a8f
Segment liabilities PHEE 69,544 16,563 25,576 835,562 2,577 949,822
Unallocated other payables A BREMBEATE 7,497
Unallocated borrowings Ao EEE 34,400
Unallocated amount due to AOBENFERERTE
non-controlling interests 11,375
Unallocated convertible notes AP BTRRE 31,377
Consolidated total liabilities REREEE 1,034,471
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At 31 December 2024 (audited) RZEBE-_MF+-_A=+—H (LEEX)

Industrial
property General Loan
development trading financing Others Total
I%A
NERER —RES ENRE Hith @t

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAT TR TBT TAT TR

ASSETS BiE
Segment assets NEEE 63,100 14,076 31,973 9,382 118,531
Loans to and interest receivables ERTEFERERR

from a non-controlling interest FEWE A& - - - - -
Unallocated cash and cash equivalents APEBEEREE {“% 4,590
Unallocated other receivables, RO REMERFT

prepayments and deposits ?EH%KIE&TTZ@ 1,324
Unallocated financial assets at fair value AARELTERFAEM

through other comprehensive income FENENEREE 479
Consolidated total assets GRBELE 124,924
LIABILITIES BfE
Segment liabilities AHEE 69,923 16,147 802,088 4,661 892,819
Unallocated other payables ﬂi%@iﬁ‘rﬁlrﬁ 6,149
Unallocated borrowings AOEEE 34,400
Unallocated amount due to ﬂi’ﬁ@EWﬂH Rz R

non-controlling interests 10,974
Unallocated convertible notes PN EIEA &2 22,271
Consolidated total liabilities TRaEeE 966,613
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OTHER INCOME, GAINS AND LOSSES

4. HABUA - Yas MR

Six months ended 30 June

BEANA=THLAEA

2025 2024
—E-RF —T_F
HK$'000 HK$'000
F&T FHET
(unaudited) (unaudited)
(REER) (REEEZ)
Net fair value change on financial assets BEATEFABRNEREEZ
at fair value through profit or loss N EZS)FEE - 3,119
Interest income from: FEWAZKE :
Bank interest income RITH B UA 13 42
Other receivable o A& - 925
Loss on write-off of property, plant and MEE 2 BB Rk i 2 18
equipment - (116)
Net foreign exchange loss &5 B8 %58 (308) (5)
Service fee income Rl 7 B U A - 947
Provision of litigation liabilities FABERE (818) =
Gain on disposal of subsidiaries (Note 25) HE K E A A 2 Wk (BIsE25) 196 =
Sundry income FETEA 112 121
(805) 5,033

FINANCE COSTS

5. MIRERCAR

Six months ended 30 June

BEAA=THLEAEA

2025 2024

—EC-RE —ZEOF

HK$'000 HK$'000

FET FHET

(unaudited) (unaudited)

(REBER) (REcEZ)

Effective interest on convertible notes ATRBRERERF R 9,106 8,445
Interest on lease liabilities HEBEF B 1 11
Interest on bank loans fﬁ'ﬁ%ﬁfkﬂ 1,954 2,003
Interest on other loans HMERFE 8,455 9,118
19,516 19,577
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6.

IMPAIRMENT LOSSES, NET OF REVERSAL

6.

WAEEE - kR EE
Six months ended 30 June

BEANA=THLAEA

2025 2024
g TS —E-mF
HK$’000 HK$'000
THERT FAT
(unaudited) (unaudited)
(REEX) (REEZ)
Impairment loss (reversal of impairment loss) PR TISEZREER
recognised on: (BERRBERBE) :
— Trade and other receivables — JRE 5 BR S0 B L At & i 3K - (5,136)
— Loans and interest receivables —EREREFE - 34,930
— Other deposits —Htize - 7
- Amounts due from associates — JE W Bk & 1 R FRIE - 631
- 30,432
The basis of determining the inputs, assumptions and the #i@iiiiﬂif\ﬂ_ﬂLHﬂ:/ﬂlﬂ ol
estimation techniques used in the condensed consolidated financial iR E M mRMARASE BRERGEE
statements for the six months ended 30 June 2025 are the same as T REERRHAEEHE T _MNF+_H
those followed in the preparation of the Group's annual financial =T —BILFENFEMBRRMEFEERER -
statements for the year ended 31 December 2024.
During the current interim period, no further impairment loss was FAZN R H B R - OF R R W B R R M) BT IR
provided for loans and interest receivables (six months ended 30 — ¥ REBE(BE-F-_OFA=THL
June 2024: the Group recognised impairment loss on loans and NE A AR E B R SRR A SRR (E &
interest receivables of HK$34,930,000). The impairment assessment 1834,930,000 7T) - AR RIEFERBEHAZ
by the directors of the Company is based on historical observed BHEFHNBERGHCELEOX HARXSE
default rates over the expected life of the debtors, forward-looking DB A AE BN A 15 2 A fk’\iéfﬂl%&
information that is available without undue cost or effort as well as BEFERER R A EETRIER -
the fair value of the collaterals pledged by the customers.
INCOME TAX EXPENSE 7. PSSR

Six months ended 30 June
BEAB=1+TRHILAHEA

2025 2024
—E-FRF —ETF
HK$'000 HK$'000
FET FHT
(unaudited) (unaudited)
(REEXR) (REEZ)

Current tax:

PRC Enterprise Income Tax
Under provision in prior periods:
PRC Enterprise Income Tax

Deferred tax:
Current period

B
o 2 3 P 43 B

PR ETER
IRAETEIA -
& B HARE

BEMERET R
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Hong Kong Profits Tax is calculated at 16.5% on the estimated
assessable profits for the six months ended 30 June 2024 and
2025. No provision for Hong Kong Profits Tax has been made as its
subsidiaries of the Company in Hong Kong incurred tax loss for the
six months ended 30 June 2024 and 2025

PRC Enterprise Income Tax (“EIT”) is calculated at the applicable
rates based on estimated taxable income earned by the PRC
subsidiaries of the Company with certain tax concession, based on
existing legislation, interpretation and practice in respect thereof.

Under the Law of the PRC on Enterprises Income Tax (the "EIT
Law") and Implementation Regulation of the EIT Law, the applicable
PRC EIT rate of the Group's PRC subsidiaries is 25% for both the six
months ended 30 June 2024 and 2025.

LOSS FOR THE PERIOD

Loss for the period has been arrived at after charging the following
items:

REBEEZZT_NFR_FT_RAFA=1H
Jt/\{lﬂ E FI45 B 42 fly 51 18 SR B0 7 A
16.5%t E-BHRARFTRBANIE QAR
BE T -_NMEER T -_RFNA=THILAR
EARNEEMERE NI EELHTEFNGH
B

PRI ERREH ([REMEH]) HERBER
A0 REREARBEARARAZTES THE
E$Z$IW% AP B A fh AT B R AR AR A
RERAMEGE

BEPECEFRSHEA([RERSTE]) R
PEMESTEAERGS AKE2HEMEA
AREBEE T _NMFER_ZE_RAFA=+
BIERERACERTPRCEMGSEHBEESA
25% °

HiNER
HINEBRE R NI SRR E:

Six months ended 30 June

BEAA=THLEAEA

2025 2024
—B-HE —E-mF
HK$’000 HK$'000
FTET FHT
(unaudited) (unaudited)
(REEZR) (REEZ)
Depreciation of property, plant and equipment ¥ % &= MR EITE 3,410 3,866
Depreciation of right-of-use assets FREEENE 340 343
Legal and professional fee FERBEER 1,788 226
Staff costs (including directors’ emoluments) BETIRA(BEEEHE) 11,226 11,773
DIVIDENDS [ ¥s)
No dividend was paid, declared or proposed during the current AP HEE AR ERN  EIRKERSTIREM
interim period. The directors of the Company have determined that RE-RARBIEZEARATTEHAF BHHARBIK
no dividend will be paid in respect of the current interim period. B -
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10. LOSS PER SHARE

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

10. FREE

AATEA ARG SREAREFERDET
5B B

Six months ended 30 June
BEAA=THLEAREA

2025 2024
—E-FRF —ETF
HK$’000 HK$'000
FER FAT
(unaudited) (unaudited)
(REEX) (REEEZ)
Loss BB
Loss for the purpose of basic and diluted loss M EGRERNREEEEmF 0
per share for the period attributable to owners KA B #EA AEEEIREE
of the Company (26,045) (31,203)

Six months ended 30 June

BEAA=THLEAEA

2025 2024
—EC-RE —E-OF
‘000 '000
T & F &
Number of shares BHEE
Number of ordinary shares LTBREE 7,775,857 7,775,857

The calculation of basic and diluted loss per share is based on the
loss attributable to owners of the Company, and the number of
approximately 7,775,857,000 ordinary shares (six months ended
30 June 2024: 7,775,857,000 ordinary shares) in issue during the
period.

Diluted loss per share for the six months period ended 30 June 2025
and 2024 did not assume the exercise of the outstanding share
options since the exercise price of those share options was higher
than the average market price of the shares in both periods. No
adjustment was made in calculating diluted loss per share for the
six months period ended 30 June 2024 as conversion of convertible
notes would result in a decrease in loss per share. Accordingly, the
diluted loss per share is same as the basic loss per share.

The Group has no dilutive potential ordinary shares in issue during
the current period end, therefore, the dilutive loss per share is same
as basic loss per share for the six months period ended 30 June
2025 presented.

EREARBESEBIBREARAER A
EHEERHANERTEBERNEE D
7,775,857,0001 (B =Z=—ZE -—WF,NA=+H
1EN{8 A :7,775,857,00008 & @M% ) 5+ &

HE T _AFEKR-_ZFT-_WMFSA=+HL
NEAHEZERBEEBT BEBRRITENR
TEBRE I ARNZEBERENTEER
PREREAROFEITmE RtEEE=Z
—E A=+ H LN E R BRSNS EES
BRETEELARE REAERZETRBRE
BEEREREERL Bt SREEEHE
HEREABEER-

AEBRAHERREABEZ NNEBITYT

BARCELRBE —_ZE_RAFNA=THIENE
A23HERESEEEGREARERER -
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11. INTANGIBLE ASSETS

1. BEREE

Information
integration
platform
EEERTA
HK$'000
FHET
Cost A
At 1 January 2024 (audited) R-ZE-MF—H—H (FFEXR) 10,642
Exchange realignment PE 5 (349)
At 31 December 2024 and 1 January 2025 (audited) RZZBZWMF+ZA=+—HBRK
ZERF—A—B (8FEZ%) 10,293
Exchange realignment M W T 292
At 30 June 2025 (unaudited) REZB-ZRAEANA=ZTH (REFR) 10,585
Amortisation and impairment BHREE
At 1 January 2024 (audited) R-Z-MF—F—H (FFEXR) 10,642
Exchange realignment PE X 2 (349)
At 31 December 2024 and 1 January 2025 (audited) RZZE-_M&EF+-_A=+—HK
ZERF A8 (8FEZ) 10,293
Exchange realignment M W S 292
At 30 June 2025 (unaudited) RZB-REANA=TH (RLHFER) 10,585
Carrying amounts SREE
At 30 June 2025 (unaudited) R-ZZB-RAEANA=1H (REHFHK) -
At 31 December 2024 (audited) RZFEZMOF+—A=+—H (LFEZX) -
12. INTERESTS IN ASSOCIATES 12. REFE QR
30.6.2025 31.12.2024
—E_RE —E -4
ANB=+H +=ZA=+—H
HK$'000 HK$'000
FET FHT
(unaudited) (audited)
(REEER) (eEz)
Cost of investment in associates — unlisted REENRHEERNNKA —3ELE™ 307,534 307,534
Share of accumulated post-acquisition loss and ~ f&{5 25T Uk 2 &8 &2
other comprehensive expense Hihz2mmxk (38,936) (38,936)
Less: Accumulated impairment loss B REDREEE (268,598) (268,598)
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The following is the particulars of the associates, which are unlisted
corporate entities whose quoted market price is not available:

TEAEEMATE
DR

i pk

et}
= b=

RREVEMSHEZ

Proportion of

Place of
incorporation

nominal ownership
interest attributable

Name and operation to the Company Principal activities
AT EEER
Z% FEM AR L R & 3 it B FrE R R & L Al FTEXK
30.6.2025 31.12.2024
—T_mE
ZE-hHE +=H
~NB=tH =+—H
Intraday Financial Information Service Limited British Virgin Islands 45% 45%  Investment holding
(“Intraday Financial”) (Note a) ("BVI")
BEREREERBERAR ([EXER]) RERZHE ([EB REER
(F7Ea) BRES])
Zhongyan Xin Shangmeng E-commerce Limited ~ PRC 25% 25%  Trading of consumable goods
(“Zhongyan E-commerce”)* (Note b) and consultancy services
HEFHREFRBEARAR ([FE HE HEME S REARS
BrE%l) (Mab)
*  For identification only.
All of the above associates are accounted for using the equity TR ERE AR R AR AN G RLREE
method in the condensed consolidated financial statements. BHRERAANE -
Notes: M5t -
(@) The interest in Intraday Financial was fully impaired and the (@) REXERERZREEERERLAER D
Group has already shared the losses of the Intraday Financial to HEXESBZBEDIELNE & QA ME
the extent of the Group’s interest in the associate. The Group moASEUEEBEBEREBE -ZE

has no obligation to take up further losses. Considering that
there is no specific plan to revamp the business of Intraday
Financial, the directors of the Company are of the view that no
reversal of the allowance for impairment should be made.

(b) The interest in Zhongyan E-commerce was fully impaired when
the acquisition of Xin Yunlian Group was recognised at 31 July
2020 and the Group has no obligation to take up further losses.

FYBEEFENEERSRZER K
RAEER /T B ERERHERE -

RPREEFEBORECR T _FTF L
A=+ BHERWEH SR B R 2 ER

B AEEYERBEERERE-
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13.  FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER COMPREHENSIVE

. BAVEAAREERENEREE

INCOME

30.6.2025 31 12.2024
—E-EHF —TWEF
ANA=+H +=ZA=+—H
HK$'000 HK$'000
F#&ET FHET
(unaudited) (audited)
(REEER) (f&&E=Z)

Listed investments: FHiRE:
— Equity securities listed in Hong Kong — BB LTHRAEARZS 883 479

The movement in the fair value of equity securities are as follows:

BAEZ 2 A FEZEFNT

HK$'000

T

At 1 January 2024 (audited) RZZEZMF—A—AB (KEZ) 516

Recognised in other comprehensive expenses E 2 7 S R (37)
At 31 December 2024 and 1 January 2025 (audited) RZZE-_M&EF+-_A=+—HK

—ZEhF-A—R(BER) 479

Recognised in other comprehensive income REMEEREER 404

At 30 June 2025 (unaudited) RZZE_RFNA=+TH CREER) 883

Financial assets at fair value through other comprehensive income
represent the Group's investments in listed equity securities
designated as fair value through other comprehensive income. All
the listed equity securities are stated at fair values which have been
determined by reference to closing prices quoted in active markets.
The Group does not intend to dispose of these investments in the
near future.

The details of fair value measurement are disclosed in note 27(i).
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14. PREPAYMENTS AND DEPOSITS 14, BRFEREZS

30.6.2025 31 12 2024

—E-RHE —E-OF

ANA=tH TZH=+—H

HK$’000 HK$'000

FTER FHET

(unaudited) (audited)

(REER) (f&&E=Z)

Prepayments AN S 6,624 5,671
Rental and utilities deposits MeE kA ARHEERS 506 548
Other deposits (Note) HEibime (H5E) 6,145 5,950
13,275 12,169
Less: Impairment allowance R E R (4,147) (4,032)
Total prepayments and deposits FENRIERIES 25 9,128 8,137

Note:

As at 30 June 2025, other deposits mainly consist of deposits
paid to co-operators in relation to the Group’s financial guarantee
business, which amounted to HK$5,889,000 (31 December 2024:

HK$5,934,000).

The movements in impairment allowance on other deposits are as

f 3

245,889,000/ T (& =
B : 5,934,000/ 7T ) °

Hipig e 2 BEREZFHNT

RZZB-_AFAA=1TH EMRETBEHE
ENTEAKRBREEREBEBENAIEIN
mE+=—A=+—

follows:
30 6.2025 31 12.2024
—E-AHE —F-mEF
AA=+AH +t=ZA=+—H
HK$’000 HK$'000
FTET FET
(unaudited) (audited)
(RBEX) (&%)
Balance at beginning of the period/year HA¥ 4 4,032 4,162
Amounts recognised during the period/year BN FA EEEE o= - 7
Exchange realignment HE 8 B 115 (137)
Balance at end of the period/year HASR R AR 8 4,147 4,032

RPESBMERABRIF | — T _AFHHRS

41



42

15. LOANS AND INTEREST RECEIVABLES

15. ERUERKLF R

30.6.2025 31.12.2024

—E_REF —E-NF

ARA=+H +t-—A=+—H

HK$'000 HK$'000

FExT FHET

(unaudited) (audited)

(REEZ) (f&&E=Z)

Other loans (Note) HEME R (M) 552,070 536,827
Less: Impairment allowances B R B R (551,624) (536,394)
446 433

Note:

Other loans are loans denominated in RMB made to independent
third parties, of which approximately HK$271,002,000 (31
December 2024: HK$263,540,000) are secured and bear interest
rates ranging from 5% to 6% (31 December 2024: 5% to 6%) per
annum, and approximately HK$281,068,000 (31 December 2024:
HK$273,287,000) are unsecured and bear interest rates ranging
from 6% to 22% (31 December 2024: 6% to 22%) per annum.

An ageing analysis of loans and interest receivables net of
impairment allowance as at the end of the reporting period, based
on payment due date, is as follows:

GEE

HtEREABIE=F1EENUAREST
BEHMER EP8$E#271,002,0008 T (==
— &+ = A=+—H:263,540,000& 7T) &
AR BN F5%E6% (T _MWFE+ A
=t —H:5%%6% ) TNEMNFHNERAE UK
#7281,068,000/8 L (ZE-MNE+=-A=+—
H:273,287,000 L) A EEF LN F6%
ER% (ZFEZWFEF+A=T—H:6%%
22% ) TERFR KB -

R E AR R B A IR E R EF S (0
BROBERER) WREDTIOT

30.6.2025 31.12.2024

—E_-RE —E -4

ANA=+H TZHA=+—H

HK$'000 HK$'000

FTEx FAET

(unaudited) (audited)

(REER) (& &E=Z)

More than 1 year past due B HARR 81 446 433
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16.

The movements in impairment allowance of loans and interest

receivables are as follows:

EUE R LM EMREREBEZS T

30.6.2025 31.12.2024
—E_RE —ZEZJF
ANAB=+H +-—A=+—H
HK$’000 HK$'000
FET FET
(unaudited) (audited)
(REEFER) (=z)
Balance at beginning of the period/year HR ¥ R 536,394 518,816
Amounts recognised during the period/year BN,/ FRERRSE - 34,600
Exchange realignment TE 5 A% 15,230 (17,022)
Balance at end of the period/year HAR R 551,624 536,394

TRADE AND OTHER RECEIVABLES 16, JE U AR R % A A FE R IR
30.6.2025 31.12.2024
—E-RF —E-OF
ANB=+H +-—A=+—H
HK$'000 HK$'000
FET FET
(unaudited) (audited)
(REER) (Ez)

Trade receivables arising from: THEEZERER:

Loan referral and consultancy services (Note a) B &N\ LA AR (FizEa) 25 24
Financial guarantee services (Note b) B ERARTS (MiEED) 15,389 14,963
Insurance brokerage commission (Note ¢) REpEL A (M) - 85
Asset management fee (Note d) BEEEEE (MiEd) 11 5
Flavours trading (Note e) H5E 5 (MisTe) 2,709 -
18,134 15,077
Less: Impairment allowance R BB (14,267) (13,872)
3,867 1,205
Other receivables (Note f) Hfth e W FkE (B REf) 148,339 141,492
Less: Impairment allowance OB E R (131,916) (127,245)
16,423 14,247
Total trade and other receivables JE LA BR SR % E A e W GRIE 4R 5R 20,290 15,452
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Notes:

(@) The normal settlement terms of trade receivables from loan
referral and consultancy services are within 30 days upon the
contractual obligation being performed.

(b) The normal settlement terms of trade receivables from financial
guarantee services are mainly within 60 to 90 days upon the
contractual obligation being performed.

(c) The normal settlement terms of trade receivables from product
issuers arising from the provision of insurance brokerage
commission are mainly within 45 to 60 days upon execution of
the insurance policies and/or receipt of statements from product
issuers.

(d) Credit terms with customers of asset management fee are
within 30 days or a credit period mutually agreed between the
contracting parties.

(e) The normal settlement terms of trade receivables from trading
of flavours are 180 days upon the contractual obligation being
performed.

(f) Included in other receivables were default payment receivables
of HK$120,365,000 (31 December 2024: HK$116,015,000), net
of impairment allowance HK$111,999,000 (31 December 2024:
HK$107,880,000) in relation to loan financing operations.

An ageing analysis of trade receivables net of impairment allowance
as at the end of the reporting period, based on the invoice dates, is
as follows:

B :

(a) BRERBNMAARBER —REE
HIRASEITAKNEER30BRA-

(b) EWmEERREGER —REEHRE
ZEEITAEHETLEGOE0HMA -

(0 RERBRELHEESEEZEREREITA
R MREEHRTEAZTRER,
wéz |EMEBEITAZLEEEZASECORN -

d BTFTEFEEEEEZEEHNR30EANL
BRI H77 KRHRE

(e) E%r*‘”%ﬁuﬁzﬁﬁﬁz MEEHR ABIT
BHEMLEI80AN -

fH EMERRERERERREEL 2 E
W 32 4915 $%120,365,000/8 7T ( —ZF — U4
+=-A=+—H:116,015,000/& 7t) (40
R s (B B 485111,999,000/8 7T (— T — M4
+=-A=4+—H8 107,880,000/ 7T) ) °

FEU IR (IR ERB) RS ARRER
SHHNRES O

30 6.2025 31 12.2024

—EB-ERE ZEYF

ANA=+H +Z—HA=+—H

HK$’000 HK$'000

TER FHET

(unaudited) (audited)

(RBEZ) (&= =Z)

0 - 30 days 0£30H 2,720 86
Over 90 days 90H A E 1,147 1,119
3,867 1,205
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17.

The movements in impairment allowance on trade receivables are as
follows:

FENBR FUR BB RO ZEH T -

30.6.2025 31.12.2024

—E-REF —E A

AA=+H +t=Z—A=+—H

HK$’000 HK$'000

TET FHET

(unaudited) (audited)

(REER) (fe&E%)

Balance at beginning of the period/year B9 F S 13,872 29,728
Amounts recognised during the period/year AN,/ FRERRSHE - 1,403
Amounts written-off during the period/year RN FAME 2 &5 - (16,284)
Exchange realignment PE 5 A% 395 (975)
Balance at end of the period/year HiR 4 REE 8 14,267 13,872

The movements in impairment allowance on other receivables are as
follows:

Hip UGB ERENZSHIT

30.6.2025 31.12.2024

—E-REF —E U4

AA=tH t-A=+—H

HKS$'000 HK$'000

FTET FHET

(unaudited) (audited)

(REEZ) (&&= =Z)

Balance at beginning of the period/year B F S 127,245 191,916
Amounts derecognised during the year FRERIERST - (92,720)
Amounts recognised during the period/year HA,/ FRERRASE - 33,167
Amounts reversed during the period/year R,/ FRERERLDER - (1,515)
Exchange realignment PE 4,671 (3,603)
Balance at end of the period/year HiR 4 REE &R 131,916 127,245

PLEDGED BANK DEPOSIT AND RESTRICTED BANK DEPOSITS

As at 30 June 2025, pledged bank deposits carry fixed interest
rate of 3.35% (31 December 2024: 3.35%) and represent deposits
pledged to banks to secure banking facilities granted to the Group.
As at 30 June 2025, deposits amounting to HK$5,473,000 (31
December 2024: HK$5,321,000) have been pledged to secure
short-term borrowings and are therefore classified as current assets.
The pledged bank deposits will be released upon the settlement of
relevant bank borrowings in November 2025.

Restricted bank deposits represent the guarantee business pledged
customer deposits received under tripartite custodian agreement
among online lending platforms, guarantee customers and the
Group under its guarantee business. For the purpose of the
condensed consolidated statement of cash flows, the Group's
restricted bank deposits with banks have been excluded from cash
and cash equivalents.

As at 30 June 2025, certain restricted bank deposits of
RMB5,470,000 (approximately HK$5,985,000) (31 December 2024:
RMB5,470,000 (approximately HK$5,819,000)) in reputable PRC
banks have been frozen by the court.

17. BHEMRTEREZREIRTER

R-ZZE-_RAFANAZTH BEARITER
HETEME3II% (ZE-_MFE+-A=+—
H:335%)st B iEEBTFRITUMEAEHE
EREBITBRENTER- R_ZE-_AF~A=+
H €% /54730008 L (ZE-mFE+ = A
=+ —H:5,321,000/& 7T ) B 17 32 & % K 8 1E
ARHBEENER A2 EARBDEE-C
IR TEIER S -_RE+— AES5HE
RITEEERR-

RRHBITFRIEC REREBRG LERT
B EREFPEAKEIIVN=FREHHE
RNEFPEF -HERFEARERERMNS
AEBNZRHRTEACEREMESEFE
W) IR -

RZE-_RAFANA=ZTH RPBREERYT
IR1ITH A T PR #8777 ;A A R #5,470,000
7t (#95,985,000% L) (ZE=-WE+= A
=+—H: AR#¥S5,470,0007T (495,819,000
TL) ) EMART R & ©
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18. TRADE PAYABLES, OTHER PAYABLES, DEPOSITS RECEIVED AND

18, JEABR K H A AT K

B WS & ER

ACCRUALS 7
30.6.2025 31 12 2024
—E-RAE —EE
RA=+AH +t=ZA=+—H
HKS$’000 HK$'000
FTET FHET
(unaudited) (audited)
(REEX) (f&FE=)
Trade payables from: THEE ZEAER™R:
Insurance brokerage service (Note a) R LR (H5Ta) - 501
Loan referral service (Note b) BEREN RS (HiEb) 16,736 17,416
Flavours trading (Note c) EBEE S (HiEc) 18,754 =
Total trade payables FETBR AR T 35,490 17,917
Accrued expenses st & A 11,922 10,339
Interest payables FERT R B 47,765 36,619
Deposits received (Note d) BUER R & (HisEd) 27,507 26,766
Other payables (Note e) H e 5E (Kiske) 31,582 30,898
Total other payables, deposits received and Hith e 50IE - B WEUR & &
accruals JEETE AR 118,776 104,622
Total trade payables, other payables, FETBRIX
deposits received and accruals BIEIE S R ERT & R85 154,266 122,539
Notes: B 5T
(a) Trade payables arising from provision of insurance brokerage (a) — MR UEIE®EIT AN RE3I0E120H
service are generally settled within 30 to 120 days upon receipt NEEERBRECLIRBEE ZEANERER -

of payments from product issuers.

An ageing analysis of trade payables from insurance brokerage P s 5 B R B R B 48 40 AR 75 P T BR SR Y AR
service at the end of reporting period, is as follows: BoOET:

30 6.2025 31 12.2024
—B-RHE —E-mF
ANA=+H tZA=+—H
HK$’000 HK$'000
FTET FHT
(unaudited) (audited)
(REEZR) (&%)
0 - 30 days 0230H - 333
31 - 60 days 31260H - 30
61 - 90 days 6190 R - 5
Over 90 days 90H M+ - 133
- 501
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(b)

Trade payables arising from loan referral service are generally (b) EREN R E - EN KRR R
settled within 5 days upon receipt of invoice. BEHSHANEE -
An ageing analysis of trade payables for loan referral service at RIEBR EXREN RSO ERRRA
the end of the reporting period is as follows: RE DTN
30.6.2025 31.12.2024
e TS —TomEF
ANA=+H +t—A=+—H
HK$'000 HK$'000
TET FAT
(unaudited) (audited)
(REEXK) (&%)
Over 90 days 90H M k 16,736 17,416

Trade payables arising from the flavours trading business are
generally settled within 0 days to 180 days upon receipt of
invoice.

An ageing analysis of trade payables from flavours trading

(0 BEREZIEBELEMNEMER RN

BEROZ180HNAEE -

RBEMR EREZIEBNRMNKRRD

business at the end of the reporting period is as follows: BRE DT
30.6.2025 31.12.2024
—E-AHE —EomEF
AH=tH t-A=+—H
HK$’000 HK$'000
FHERT TET
(unaudited) (audited)
(REEX) (E|Z)
0 - 30 days 0&30H 18,754 -

Included in deposits received was an amount of HK$21,621,000
(31 December 2024: HK$21,022,000) which was received
from customers or third parties as collateral securities for the
financial guarantees issued by the Group. These deposits will
be refunded to customers or third parties upon expiry of the
corresponding guarantee contracts. According to the contracts,
these deposits are expected to be settled within one year.

Included in other payables was amount of HK$7,653,000 (31
December 2024: HK$6,630,000) which was obligation to paid
for the settlement of litigation liabilities of several judgement
issued by the court and was amount of HK$8,989,000 (31
December 2024: HK$9,754,000) which was other tax payables.

DWW EIR S H - 21,621,0008 7T (ZE =MW
F+-A=+—H:21,022,000/ ) Jy A
EERELPRFE A RBIEAREER T
MERERRZEFER 2SR BRERE
ERAHVEMERETREPAE=ZFH 1R
BAY ZSReTAHBEN—FREEZ-

H b B FRIEHR - 7,653,000 T (- =
—MmME+=-A=+—H":6,630,000/ )
DHEEAREHMBEBEBH ANFLRA
BEAY T EFE - 8,989,000/ 7T (=&
—PFE+ = A =+—H:9,754,000% 7T)
ThE M FEA A I8 o
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19. LIABILITIES FROM FINANCIAL GUARANTEES 19. REERBE

30.6.2025 31.12.2024

—E-REF —ET-NF

AA=+HB +t—RA=+—H

HK$'000 HK$'000

FTER FAT

(unaudited) (audited)

(REER) (f&&E=Z)

Deferred income EEYA 7 7
Provision for guarantee losses EREEEE 518,561 504,003
518,568 504,010

Movement analysis of provision for guarantee losses: EREEBRBESH DN

30.6.2025 31.12.2024

—E_RE —E -4

ANA=+H tZA=+—H

HK$'000 HK$'000

FTEx FHET

(unaudited) (audited)

(REER) (& E=Z)

Balance at beginning of the period/year B FE S 504,003 437,861
Amount recognised during the period/year BN,/ FREEREHE 208 80,507
Exchange realignment PE W 14,350 (14,365)
Balance at end of the period/year HiR Rk 518,561 504,003

438
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20. BORROWINGS 20.
30.6.2025 31.12.2024
—E_REF —E-UEF
AA=+H +t—A=+—H
HK$'000 HK$'000
FE T FAT
(unaudited) (audited)
(REER) (Ez)
Bank loans (Note a) RITER (H3ita) 83,729 83,008
Other loans (Note b) HEER (FzEb) 213,178 204,450
296,907 285,458
Bank loans Other loans
RITER HEX
30/6/2025 31/12/2024 30/6/2025  31/12/2024
—TWE —TmE
—E-RE +-f ZE-IE +-A
~B=tH =+—-H ARA=tH =+—H
HK$'000 HK$'000 HK$'000 HK$'000
TEL TAET TEL TET
(unaudited) (audited)  (unaudited) (audited)
(REER) (BEE) (RBER) (&)
Carrying amounts repayable: FER T3 EAR (B R W) AR TED A -

Within one year —FR 21,342 19,688 213,178 202,450
More than one year, but not exceeding two years —ENEEMERA 7,662 5,853 - -
More than two years, but not exceeding five years ~ BFIA FERFUR 54,725 30,330 - =
More than five years AEMNA - 27,137 = =
83,729 83,008 213,178 202,450
Less: Amounts shown under current liabilities B RRBHEEITIEE (21,342) (19,688) (213,178) (202,450)
Amounts shown under non-current liabilities RIERBEEN T L8 62,387 63,320 = =

Notes: B 5T -

(@ The bank loans of RMB76,500,000 (approximately
HK$83,729,000) (31 December 2024: RMB78,000,000
(approximately HK$83,008,000)) are secured by the pledge of
the Group’s assets as set out in note 26 which carry effective
interest rates ranging from 3.65% to 4.95% (31 December

2024: 3.65% to 4.95%) per annum.

(b) The other loans bear interest at fixed interest rates ranging from
6% to 12% (31 December 2024: 6% to 12%) per annum and

are unsecured.

o

(a) RITER

AR #76,500,0007T (4
83,729,000 ) (ZTE W&+ =
A=+—8B: AR#¥78,000,0005T (4
83,008,000/ ) ) BB sE26PT L AN £ E
BEERER ZERFEF XN F3.65%

Z495% (—E-—WME+—-_B=+—8:
3.65%%4.95% )t & o

b) EMEFAN F6%E12% (ZFE_WF
TZA=T—H:6%E12% )8 & E F 7

REF B U REEA -
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21.

22.

SHARE CAPITAL 21. IR
Number Nominal
of shares amount
RO B H{E
‘000 HK$'000
T FAET
Authorised: ERE
Ordinary shares of HK$0.001 each SRR E0.0017 LY I 338 J
At 1 January 2024, 30 June 2024, RZZT-—mWE—H—Q8-
1 January 2025 and 30 June 2025 :g_lﬂi/\ﬁ +B-
“E-RF—A—HRK
—ERhFRA=TH 2,109,890,000 2,109,890
Preference shares of HK$0.001 each SR MEE0.00TETTHE LK
At 1 January 2024, 30 June 2024, 750— —mMFE—-HF—Q8"
1 January 2025 and 30 June 2025 S e =
TR —H-BkK
—E_RFRA=TH 110,000 110
Issued and fully paid: BEITREE:
Ordinary shares of HK$0.001 each SRMEE0.001E T E B
At 1 January 2024, 30 June 2024, R-ZE-_mWF&EF—HF—H-
1 January 2025 and 30 June 2025 :g_mif\ﬁ =+A-
—E-RE-A—Ak
—E-_hFRA=TH 7,775,857 7,776

SHARE OPTION SCHEME

The Company adopted a share option scheme (“2021 Share
Option Scheme”) pursuant to a resolution passed at an annual
general meeting held on 10 June 2021 for the purpose of providing
incentives or rewards to eligible participants to recognise and
acknowledge their contributions to the Group, and will expire
on 9 June 2031. The Company’s old share option scheme (the
“2011 Share Option Scheme") was terminated upon the adoption
of the 2021 Share Option Scheme. No further options shall be
offered under the 2011 Share Option Scheme, but in all other
respects the provisions of the 2011 Share Option Scheme shall
remain in full force and effect and all options granted prior to
such termination and not exercised at the date of termination shall
remain valid. Under the 2021 Share Option Scheme, the directors
of the Company may grant options to any full-time or part-time
employees, executives, officers or directors (including non-executive
directors and independent non-executive directors) of the Group
and any suppliers, customers, consultants, agents and advisors who,
in the sole opinion of the Board, will contribute or have contributed
to the Group.

For the six months ended 30 June 2025 and 2024, no share option
was granted under 2021 Share Option Scheme, and as at 30 June
2025, 293,000,000 (30 June 2024: 293,000,000) share options
granted under the 2011 Share Option Scheme were outstanding,
representing 3.77% (30 June 2024: 3.77%) of the issued shares of
the Company. As at the date of this interim report, the number of
shares available for issue under the 2021 Share Option Scheme is
777,585,762 (As at the date of 2024's interim report: 777,585,762),
representing approximately 10% (As at the date of 2024's interim
report: 10%) of the total number of issued shares of the Company.
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22. BREE

BRER T —FXATHRETHRRBFEX
g LRBH —TREER  ARRRA—ABR
BEt8 (T —FBRETE]) %t 8
RR-ZZBE=—FNANLBER BNIRHER
Eb&;%a%/\éﬁﬁ/,\}\i VA58 Bl B RO 15

FHAKEFLNER - A AR EBR RS
( —E-—FEBEEESE )RR T ——
F RS R RT IR R 1L - BB A B AR S R R
R FEBERE TURE T ——
FHBEAEGRXNMEE T ESS#ER
MEAER AR BRKLERAROEREIER
HHRETEZ2HBRESSREER-R
BT —FBEREE ARREETME

SERRBRBEEXCHAEEELERNA
SEHIMNZBARBES TRAR SRE
,JZE%(@?ﬁ?t%iLfT%%&%i?E%ﬂﬁ%%)
ARAEAIHER - B - KRR - R K ]
B -

HE - Z-_HAFE_ZFT_-_NFERNA= +E|
WERNERA BERE-_S - —FHERETE
Tﬁﬂjggﬂy\ﬁé ﬁ'ﬁﬁ/\—z_ﬁi/\ﬂ +E|
293,000,000 (ZEZWMFE A=+ 1H:
293,000,00017 ) 1R IE = F — — F BR8] %
o BRI R ARITE AR BB ETRO B
377% (ZEZWWEFENA=FTH:3.77%) ° R
APHREAS S —FERESSET

AT TR BB A777,585, 7620 (R —Z
—EhEARE B HY: 777,585,7620%) © 15 A

NAEBEITRMDBERNI0% (KT _MF
REIRE HER10%) ©



Details of movements in the options granted under the 2011 Share

REZE=F=

RER-F=

“HERA=THIE

Option Scheme for the six months ended 30 June 2025 and 2024 NEARE T ——FHERESEIREZBR
were as follows: E2EBFRNOT
Number of share options
BREHE
As at As at Exercise
1 January 30 June price
2025 Granted Exercised Lapsed 2025  Exercise period HKS
RoBZEF RZBZRE ke
Category of participants SEALES -A-H 2R [=Xig;d B%%  AAZTR TS B
Category I: Employees B &8
30122020 I Sk 135,300,000 = = - 1330000 30.12.2021-29.122025 (Note:) 0200
5 =
x
-z _ﬁif A=thA( Wizta)
Category Il: Consultants AN B
30.12.2020 “EFF+ZA=1A 150,000,000 = S - 150,000,000  30.12.2021-29.12.2025 (Note a) 0.200
“EB--H+-A=1HE
ZR-RFTZAZTAHE (i)
Category Ill: Directors *EE‘JHI g%
30.12.2020 it et 335 el 7,700,000 = = = 7,700,000 30.12.2021-29.12.2025 (Note a) 0.200
“E--E+-A=+AE
“ECRETZAZTAA (M)
Total Eoh 293,000,000 = = - 293,000,000
Weighted average exercise price MELHITER 0.200 - - S 0.200
Number of share options
BREHE
As at As at Exercise
1 January 30 June price
2024 Granted Exercised Lapsed 2024 Exercise period HKS
RZBZmE RZBZmE EE
Category of participants SRALESR -A-H BRI [2Xig:d BXX AAZtTR  {THH BT
Category I: Employees B
30.12.2020 ZZZTF+ZA=1H 135,300,000 o S - 135,300,000  30.12.2021-29.12.2025 (Note a) 0.200
:?: F+-A=tRE
ZERZRFTZAZTAE (Mika)
Category Il: Consultants BRI B
30.12.2020 —Z-ZF+-A=1H 150,000,000 - - - 150,000,000  30.12.2021-29.12.2025 (Note a) 0.200
“BC-F+-A=tRE
“ToRFtZAZHAH (M)
Category I Directors BRI ES
30.12.2020 ZZZZF+ZA=1H 7,700,000 > S S 7,700,000 30.12.2021-29.12.2025 (Note a) 0.200
:?: F+-A=tRE
ZERZRFTZAZTAE (Mika)
Total Eb 293,000,000 = S - 293,000,000
Weighted average exercise price METHITER 0.200 - - - 0.200
APESREZEREBRAR | —T_RAFFHRSE
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Note:

(@) On 30 December 2020, the Company granted options to
subscribe for a total of 300,000,000 shares under the 2011
Share Option Scheme to employees, consultants and a director
of the Group. The validity period of the options was 60 months
from the date of grant of the options that is from 30 December
2020 to 29 December 2025. The options entitled the grantees
to subscribe for a total of 300,000,000 new shares of HK$0.001
each at an exercise price of HK$0.200 per share. The number
of share options that each grantee can exercise each year
during 30 December 2021 to 29 December 2025 (the “Exercise
Period”) shall not exceed one third of the share options granted
to such grantees, except that the maximum number of share
options that each grantee can exercise during the last year of
the Exercise Period shall be all remaining share options granted
to grantees that have not been exercised.

The closing price of the Company’s share immediately before 30
December 2020, the date of grant was HK$0.199.

The fair value of equity-settled share options granted was estimated
as at the date of grant, using a Binomial model, taking into account
the terms and conditions upon which the options were granted and
the following inputs to the model used:

B :

@ RZEBE-ZEF+-A=1+H KX2TIEHE
—E-—FEREHERNEASEES
BEEk —R2EERIEREARESGH
300,000,000 & fn - FE AR #E 2 B H A
BERERT B EBRF6EA (=
EFE+_A=+tHE-E_RF+=A
ZHNH) - BREER T ERER AR T
& (& © [%0.200/% 7L 3R & £300,000,000
A& T A% E(E0.001 B 7T 2 TR 15 - B AEE A
RZE-_—F+_A=Z+HE-_Z_RF
+ZAZ+HABA([1TEH)BFATE
MEEREHETSBERTZERRAN
BREN=2Z— ERTEBRZHETF
EEEARANTEZERESZASE AR
BRYZEABRAZHRETE 2B TR
PR -

RARIRNREE T _TF+ A=+
B (AN B ) A ey B /30.1998 7T

BRho AR EEENBEREZ A FETIRED
AERA —EAMEEERL G B R
15 U B PSR TR R ) 18R B IR A TSR BIAR
BUFER A I A B

30 December
2020
—ECEF
+=A=+H
HK$'000
AT

Fair value (HK$)
Exercise price (HK$)
Share price at the date of grant (HK$)

NFECET)
1TfEE (B7T)
R BB E (87T)

0.02
0.200
0.199

The expected life of the options is based on the contractual life and
is not necessarily indicative of the exercise patterns that may occur.
The expected volatility reflects the assumption that the historical
volatility is indicative of future trends, which may also not necessarily
be the actual outcome.
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23. RELATED PARTY TRANSACTIONS

(a) Balance with related party

23. BiEAT
(a) BAE AN T 48R

RS

30 6.2025 31 12.2024
—EC-HE —E_EF
ANA=+H tZA=+—H
HK$'000 HK$'000
FTET FHET
(unaudited) (audited)
(REEZR) (fE®Z)
Loans to and interest receivables from BERT—HIFTERER R ERE
a non-controlling interest, net of FIE (BRmERE) (Kis)
impairment allowance (Note i) — =
Loans to and interest receivables from BERT—HBE AR REKERS
an associate, net of impairment allowance (FOBR B ) (PRI
(Note ii) = =
Account payable due to an associate arising *”Eﬁﬁ%?%?iﬁ’]fﬁ—ﬁﬁ
from loan financing business (Note iii) B & N &) BR 3 (BT 5Eiii) (16,736) (17,416)
Amount due to non-controlling interests JE A~ FE4% HXTEE?KIE ( B &)
(Note iii) (11,375) (10,974)
Borrowings and accrued interest due to R —HEEATHEE RES
a related party (Note iv) A E (KsEiv) (33,895) (33,020)
Borrowings and accrued interest due to BRI —REENEER
a director of the Company (Note v) FEETFI B (FizEv) (11,496) (10,988)

Notes:

(i) At 30 June 2025, the loans to a non-controlling interest, (i)
Wangxin Technology was unsecured, interest bearing at
10.0% and repayable within one year. The maximum
amount of the loans to and interest receivables from
the non-controlling interest was RMB146,005,000
(approximately HK$159,803,000) during the six months
ended 30 June 2025 (year ended 31 December 2024:
RMB146,005,000 (approximately HK$155,379,000)). The
Group has made impairment allowance on loans to and
interest receivables from a non-controlling interest of
HK$159,803,000 as at 30 June 2025 (31 December 2024:

HK$155,379,000).

(i) At 30 June 2025, the loans to an associate, Zhongyan
E-commerce was unsecured, interest bearing at 10.0%
and repayable within one year. The maximum amount of
the loans to and interest receivables from an associate was
RMB1,596,000 (approximately HK$1,718,000) during the
six months ended 30 June 2025 (year ended 31 December
2024: RMB1,596,000 (approximately HK$1,670,000)). The
Group has made impairment allowance on loans to and
interest receivables from an associate of HK$1,718,000 as

at 30 June 2025 (31 December 2024: HK$1,670,000).

Mo

R-ZE-_HAFNA=1+H MIFER
BTN EENER BRI
#10.0% M F L5 B W AR —FNE

B-RBE_T_AFANA=1THL
/\1IH BT ER S R RWE

FEMZxREEE A ARE146,005,000
7T (497/4159,803,000/8 T) (B ZE—
N FF+ZA=+—HBIEFE:A
R #1146, 005 0007t (#J A155,379,000
/’5713)) —7_££|5/\)E] +E|
AEBERERT —HIEERERZ K
JE W H R BAT R R (B % 15159,803,000
Br(ZE2-_mWFEF+-_HA=+—8:
155,379,000/ 7T.) °
RZE_RAFNA=+TH HEEAQ

APEE FRBIELNERSEER
210.0% M KX EX AR —FAE

£x )\*/

B-HE_ZE_RAFNA=1THIER
@A EXRFT—HEBER MEKRE
MEM&S 2T A ARE1,596,0007T

(#9%1,718,0008 ) (BZE2=—F =Y
F+_A=+—"HLEEE: ARE
1,596,0007T (# 41,670,000/ 7T) ) °
RZE_RAFNA=1+H KEEHPD
MERT —MB2 Q8 REKHEF
B MR E B 51,718,000 T (=&
—WFE+=ZH=+—H:1,670,000/%
JL) °
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(iii)

(iv)

(vi)

As at 30 June 2025 and 31 December 2024, balances with
related parties are unsecured, interest-free and repayable
on demand. The amounts approximate their fair values and
are denominated in RMB and HKD.

At 30 June 2025 and 31 December 2024, the borrowings
and accrued interest due to the spouse of a director are
unsecured, with 1 year repayment term and interest at 6%
per annum.

At 30 June 2025 and 31 December 2024, the borrowings
and accrued interest due to Ms. LUO Ruishan, a director of
the Company, are unsecured, repayable within 1 year and
with interest rate at 10% per annum.

At 30 June 2025, the carrying amount of convertible
notes of HK$31,377,000 (year ended 31 December 2024:
HK$22,271,000) represents the convertible notes issued
to the vendor of the acquisition of Xin Yunlian Group.
The vendor guarantor who is the beneficial owner of the
vendor of the Xin Yunlian Acquisition and was appointed as
an executive director of the Company after the Acquisition.

A non-controlling interest and an associate of the Group jointly
had a loan which was jointly guaranteed free of charge by
several parties including a subsidiary of the Group. The Group
has made full provision of HK$38,308,000 (31 December 2024:
HK$37,247,000) for this guarantee as at 30 June 2025.

(b) Transaction with related parties

For the period ended 30 June 2025 and 2024, the Group
had the following material transactions in normal course of
business:

(b)

(i) RZE_RAFAA=+HEERZZ X
Fr+A=+—B BEALEHRAR
BER RERARERER -ZEXK
HEAERQNFEMRE TUARERE
En‘l’fﬁ

(v RZE-_RAFANAZTHRZ-ZZE N
F+-A=+—"H EN—RESR
BHEEREFTHESERE AR
—FRNEE FHEELEY °

V) RZE-_RFANAZFTHER-_Z N
F+-A=+—HB ENEAQIF—%
EEREMRINEEREFTHEA
EIEF AR —FRNEE FAXRAE
10% °

Vi RZE-_RAFA~A=Z+H EKEE
31,377,000 T (BEZTZNF+=
A=+—H1L%E:22,271,000% T)
ZHRBRERETEHEEKRBEEE
BEIERTHURREZER-BEHER
ABFEBMWEEEE S 2ERHE
AN BRUBESEHEEZEZTAEARQA
PWITES-

AEE—TEIEERER R M E AR K
H%ﬁﬂa@%ﬂi%lfﬁﬁﬂﬁﬁ@ﬂ%%
HHERRHEEERNER T_-hH
FXA=+8" Lks%lez%litﬂz‘f%%%ﬁ
7F1238,308,0008 L (—Z &2 M F + = A
=+—H8 :37,247,000/ 70 ) BB -
BEALTRS

HE T _-_RAFN-_ZT-_WNFA=1+H

1 HARE - $’EIEAEI FEBBERETIA
TERXR

Six months ended 30 June

BEAA=THLEAEA

2025 2024
—= —ﬁﬂi — —P;E‘ E'E
HK$'000 HK$'000
TR FHET
(unaudited) (unaudited)
(REEZR) (REEZ)
Interest expenses to the spouse of a director [A]— & E SR B A F B X 875 880
Interest expenses to a director of MARAB—RESIZ A ERE
the Company 508 =
Compensation of key management personnel TEEEASHNEREN
The remuneration of directors of the Company and other members REBEE_ZE-_AFA=+HIEAREA:

VNN Ti%&EMIEM}%FWAE’J%M%
4,357,000 L (B2 T -_WFEA=1+H1t
7~E A ¢ 4,538,000 7T ) ©

of key management during the six months ended 30 June 2025 is
HK$4,357,000 (six months ended 30 June 2024: HK$4,538,000).
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24. ACQUISITION OF SUBSIDIARIES

On 6 June 2025, a wholly-owned subsidiary of the Company
completed the acquisition of FortuneYi Investment Limited and its
subsidiaries (the “FortuneYi Group”). FortuneYi Group is principally
engaged in manufacturing and trading of tobacco flavours, natural
flavours and semi-finished flavours in the PRC. The acquisition has
been accounted for as acquisition of business using the acquisition
method.

Pursuant to the sale and purchase agreement dated 25 April
2025, the Purchaser agreed to acquire its 100% equity interest
in FortuneYi Group at a consideration of HK$1 with Ge Lijun, the
spouse of Mr. Liu Kequan, which is the chairman, an executive
director and also a substantial shareholder of the Company.

24, WEEHT BB A 7]
RZZEZRFANAANE ARG Z22EWRBA
FFE Bk Y BB FortuneYi Investment Limited Kz £ Bt
J& A7) ([FortuneYis&£ B ] ) ° FortuneYi%k & =
DRI BNELEEREEEERR KAETHE
R¥ERmBEB ZWEEHEEEAKEBAER
EBUEE AR -

REEMA_Z_AFNWUA_+RAANEED
#Z BEORBENEBE (KRARIE WITES
REIBRRE R ELE ZEMB) WHEFortuneYi
SENZEBE RERETT-

HK$'000
BT

Consideration satisfied by:
Cash and cash equivalents

RES
ReRREEED

Assets acquired and liabilities recognised at the acquisition date

REBERRmEBEERAEREE (REE

(determined on a provisional basis): HEEETF)
HK$'000
FET
Property, plant and equipment W WERZRE 1,149
Inventories FE 14,961
Trade and other receivables & AT AR SR % EL A FE M IR 4,234
Prepayment and deposits AR RIE RiZ® 1,031
Cash and cash equivalents RekBEEE 220
Trade payables, other payables and accruals JERBRFR - M ENFRIBE N EAE A (18,549)
Borrowing BE (5,937)
Tax payables FERT IR (342)
Net liabilities afEFHE (3,233)
Goodwill arising from the acquisition (determined on WHEEE HE (RYEEEETE)
a provisional basis):
Consideration transferred FragERE 1
Add: recognised amounts of net liabilities acquired m:-FAEEaEFECERSHE 3,233
Goodwill arising from the Acquisition WHEEA v m8 3,234
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25. DISPOSAL OF SUBSIDIARIES 25.

On 11 June 2025, Summit Yield Developments Limited (“Summit
Yield”), a direct wholly-owned subsidiary of the Company, entered
into a sale and purchase agreement with an independent third party
of the Group, pursuant to which, Summit Yield agreed to dispose of
its 100% equity interest in Sunny Creation Asia Pacific Limited, and
its subsidiary, Greater China Wealth & Risk Management Limited,
which was principally engaged in the insurance brokerage business
in Hong Kong, for a consideration of HK$200,000. The disposal was
completed on 11 June 2025.

The respective amounts of assets and liabilities of the subsidiaries
disposed of on the relevant dates of disposal were as follows:

Analysis of assets and liabilities over which control was lost:

HE B A

R-ZBE-_AFAA+—B ARARZEEERE
MBARSEERARAR ([RE])EARE
B-2BUE=- N LEEHZE REWHH
SRAEHEENRATDKBER AR REKNEB
REAATEEREEERAA (TERF AR
ERBELES) 2 B - K{E/5200,000
AL -ZHEETHEER _ZT_RAFA+—H
FERK °

ZEMBARRN AL ERMHLENEERA
BEEEARIWT:

BREENEZEERBBEND

HK$'000
FHET
Account receivables JE U BR SR 34
Prepayment and deposit FERNRERIZS 102
Account payables FETBR X (33)
Accruals st &R (99)
Net assets disposed of BEREEEFE 4
Gain on disposal of a subsidiary: HE—BRBAR ZWE:
Consideration receivable FEM AR AB 200
Net asset disposed of BHERESE (4)
Gain on disposal & = 196

The subsidiaries disposed of during the period did not contribute
significantly to the revenue, operating results or cash flows of the
Group for the period ended 30 June 2025.
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26. PLEDGE OF ASSETS 26. EEMH

Assets with the following carrying amounts have been pledged to ERERASEER  —RRITEEMIELE
secure general banking facilities granted to the Group: e EEREEBERAT:
30.6.2025 31.12.2024
—E-RF —E-NF
ANA=+H tZA=+—H
HK$'000 HK$'000
FTEx FHET
(unaudited) (audited)
(REEZR) (feE%)
Property, plant and equipment M- B RRE 38,348 40,650
Right-of-use assets — leasehold lands in the PRC  FREEE —URTE 2 HE i1 17,638 17,486
Bank deposit RITHER 5,473 5,321
61,459 63,457
27. FAIR VALUE MEASUREMENT 27. AEERE
(i) Fair value of financial assets that are measured at fair (i) ULEHEERAFLEFEZSREEZ
value on a recurring basis AFE
Some of the Group's financial assets are measured at fair value AEERHOEMEENSTREARERRT
at the end of each reporting period. The following table gives Bitg - TREHRINETZESREE
information about how the fair values of these financial assets NEENEBER (CEERANMGER
are determined (in particular, the valuation technique(s) and il Kz gy A B )
inputs used).
Fair values of hierarchy as at 30 June 2025 RCB-AFANA=ZTHENAFESH
Level 1 Level 2 Level 3 Total
E-% EZR =R # 5t

HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET

Financial assets SREE
Financial assets at fair value through BEAFEFAEMEEKER
other comprehensive income: SREE:
— Listed equity securities (Note a) — PR AE S (M) 883 = = 883
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Fair values of hierarchy as at 31 December 2024

RZBE-NE+ZA=+—HHNAFES
P4

Level 1 Level 2 Level 3 Total
R -t} E= Bt

HK$'000 HK$'000 HK$'000 HK$'000
TR THBT TR TR

Financial assets tREE

Financial assets at fair value through RATEG AL M2 ERED
other comprehensive income: FREBE:
— Listed equity securities (Note a) — EMRARES (Miia)

479 = = 479

During the six months ended 30 June 2025 and year end 31
December 2024, there were no transfer between Level 1 and
Level 2, or transfers into or out of Level 3.

Notes:

(@) The valuation techniques and key inputs used of the listed
equity securities, classified as the financial assets at fair
value through other comprehensive income, for Level 1
fair value measurement are quoted bid prices in an active
market.

(ii) Reconciliation of Level 3 fair value measurements

(ii)

REBEE-ZFT-AFAA=THLEANEAR
BE-—Z-_MFE+-_A=+—HLEEE"

FMEFE_HHEBETMNER TEE
AREHE=H-
B st

(@ BE-—RAFEFEME JNAEA
FEAAHCEZARGENEREELZ
EHRABLFABGERTREES
ABEBEREBTISMBEAB-

E=HRATEIEZHE
Financial assets at fair value
through profit or loss

RATEAABGNEREE

— Early
— Profit redemption
guarantee option on
and incentive convertible
payment notes Total
—RRER
— i A IR E & THRRER
BE e BER st
HK$'000 HK$'000 HK$'000
FHET TET TET
At 1 January 2024 (audited) RZZEZWF—A—H (LF%) 189,924 3,378 193,302
Change in fair value recognised REERANATEE
in profit or loss 5,078 (1,959) 3,119
At 30 June 2024 (unaudited) RZEZMFSRA=+H (REER) 195,002 1,419 196,421

(iii) Fair values of financial assets and liabilities carried at
other than fair value
The directors of the Company consider that the carrying
amounts of financial assets and financial liabilities recorded at
amortised cost are not material different from their fair value as
at 30 June 2025 and 31 December 2024.
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28.

29.

30.

CAPITAL COMMITMENT

As at 30 June 2025 and 31 December 2024, the Group did not
have any significant capital commitments.

CONTINGENT ASSETS AND LIABILITIES

The Group had no significant contingent assets or liabilities as at 30
June 2025 and 31 December 2024.

EVENTS AFTER THE REPORTING PERIOD

A) Disposal of and incident on the loan financing business in
Beijing
During the year ended 31 December 2024 and up to the
date of approval of these condensed consolidated financial
statements, despite that the Directors had been actively
communicated with the Responsible Persons to resolve the
Disputes, or even engaged the PRC legal advisor to take legal
actions in September 2025 and February 2026, the Responsible
Persons did not provide any Books and Records of the Subject
Subsidiaries for the loan financing business in Beijing. There
was no response from the Responsible Persons nor any of the
employees has been received. Further details are set out in the
Company's announcement dated 12 January 2026.

On 27 February 2026, the Company entered into a sales
and purchases agreement with an independent third party
of the Group, pursuant to which, the Company agreed to
dispose its 100% equity interest in Harmonic Edge Limited, a
directly wholly-owned subsidiary of the Company, including
100% equity interest in these Subject Subsidiaries, which was
principally engaged in loan financing business in Beijing, at a
consideration of HK$1.

Upon completion of the disposal, the Company will cease to
hold any interests in the Subject Subsidiaries, and the Subject
Subsidiaries will no longer be consolidated into the consolidated
financial statement of the Company.

28.

29.

30.

WA
RZE-_RAFAAA=+TEBER-_ZE-_MF+_A
=+ —RB AEEVETMERNEREE-
HREENEBRE

RZEBE-_RAFAAA=+TEER-_ZE-_MFE+=A
=—t+—B AEBETESAIAEEREE-

BEHRER
A) HELRERBREXBREBASH

HE-_ZT-_M&E+_-_A=+—HILFELK
BEEZEEPRAVBHRERILER R &
EEE—HRGEAEASBBURIS
HEER-_ZE-_RAFAARZT-AFE
T AEEPEAZBERRIVARTE A
EABTEREEZNNEBARAHRILRE
R EEBNEMIERE MLk B EKE
BEABSRENEENOE -E—FSFHIB
HNAATIBMA-—E-_~E—A+=H
RN

RZEZRNFZAZ++ERH AQFER
EE—EZBIUYEZ AN EE R B
ARARBEREERARAZEEZAN
BARMEERARNSBIE 2R
ZEZNRBRAR (EERIERREER
BEER)NEIRE REAIE T

HESFHEZEKE AARKTBEREEN
MEAREMER BEEOME QR ED
BRARRRE B REREA ALK
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B)

0

D)

Potential litigation

In December 2024, there were several judgements issued by
the court in PRC related to a guarantee provided by an indirect
wholly-owned subsidiary for external obligations concluded
that the subsidiary fulfilled its guarantee obligations and was
required to settle an amount equivalent to approximately
HK$776,000. During the period, additional provision for
financial guarantees of HK$208,000 was recognised and the
Group had recognised the provision for guarantee obligations in
full in relation to guarantees issued. Up to the date of approval
of these condensed consolidated financial statements, the
amount has not been settled.

In November and December 2024, there were several
judgements issued by the court in PRC related an indirect
wholly-owned subsidiary for the settlement of operating
expenses and concluded that the subsidiary was required
to settle the payables of equivalent to approximately
HK$6,630,000. During the period, additional provision of
litigation liabilities of HK$818,000 were recognised in other
income, gains and losses and the Group had recognised the
amount in full in other payables of the condensed consolidated
financial statements. Up to the date of approval of these
condensed consolidated financial statements, the amount has
not been settled.

Potential litigation of one of the financial guarantee
projects

In November 2025, an indirect wholly-owned subsidiary,
Wangxin Xin Yunlian Financial Information Service (Zhejiang)
Company Limited, received a legal letter claiming that the
subsidiaries failed to fulfill guarantee obligations as at 31
December 2024, in an aggregate amount of RMB31.6 million.
The Group had recognised a provision for guarantee obligations
amounting to RMB31.6 million in relation to guarantees issued
by subsidiaries for external obligations. The directors of the
Company consider the ultimate outcome and timing of any
settlement remain uncertain and could be material to future
periods.

Disposal of subsidiaries

On 23 December 2025, Rocket Wealth Investments Limited,
a direct wholly-owned subsidiary of the Company, entered
into a sales and purchases agreement with a director of Ulmus
Creek Holdings Limited and Spruce Light Asset Management
Company Limited and two independent third parties. Pursuant
to the agreement, Rocket Wealth Investments Limited agreed
to dispose of its 100% equity interest in Ulmus Creek Holdings
Limited, and its subsidiary, Spruce Light Asset Management
Company Limited, which were principally engaged in asset
management business in Hong Kong, at a consideration of
HK$550,000. The disposal was completed on 29 December
2025.
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B)

Q

D)

R-ZE-WME+ - F AEARSL — KA
BE2ENBRARREMEINEREL TH
BHHR HEZHBRARBITEEREDT
I F L AR E R 776,000 JT 8 FXIE ©
HI - B HER B INEL & P& (R B 5208,000/%8
T BEAEEERERLEREERIE
REABH BE2ZSHBAREUBRE
HEBHD KBRS -

RZZEZNF+—AR+ZA FBAER
M—EKEE2EWBRATNLERIEE
B TEEHHR HEZMBARE
FEE 1R 496,630,000 T HY BT 3038 - BRI -

BEREMUA - U2 & B 18 RSN R A
B &% 15818,000/ 7T - AARNEEE M ASHA
BREMBREANEMEMNKEZERRZ
RE-BHEZSHPREAMBEREIER
o 2B RS

ERAET-HRERREBNEERD

RZZE_RAF+—A HEzEWNB AR
I EB S REESRE ONT) BRAA
WE ARt BEEE 2 -_NF+=
A=+—HB ZMBRATKREBITERE
T #2&5EA5AR31,600,0007T  NEE
BB AR B EMEIMNERERERE
T AR ¥31,600,000T° N ARl EE
RAE FAMENREERRERDTRE
WA REE AR PHEEEATE -

HEME AR
W_E-_HF+_A-+=ZB &ARA
Al B2 &M B 2 FRocket Wealth
Investments Limited#2UImus Creek Holdings
Limited R EMEEETIB AR RGN —BE
ENMEBIE=FFILBEE B - BIE
#73% - Rocket Wealth Investments Limited[d]
= H & = UImus Creek Holdings Limited
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