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FINANCIAL HIGHLIGHTS

Revenue from continuing operations

Gross profit from continuing operations
Loss for the period

Basic and diluted loss per share (HK cents)

Financial Position

Total assets

Shareholders’ equity
Current ratio and quick ratio (times)
Gearing ratio (%)

2 Cinese International Group Holdings Limited.

Six months ended 30 June

2026
HK$ million
(Unaudited)

30.8
4.4
4.7)

(0.40)

As at

30 June
2026

HK$ million
(Unaudited)
57.3

7.1
1.1

2025
HK$ million
(Unaudited)

34.7

7.6
(12.8)
(1.07)

As at

31 December
2025

HKS$ million
(Audited)

47.3

11.4

1.3

Increase/
(decrease)

Increase/
(decrease)

21.1%
(37.7%)
(15.4%)
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MANAGEMENT DISCUSSION AND ANALYSIS

The board (the “Board”) of directors (the “Directors”) of Cinese International Group Holdings Limited (the “Company”)
(the “Board”) hereby presents the unaudited consolidated interim results of the Company and its subsidiaries (collectively,
the “Group”) for the six months ended 30 June 2026 (the “Period”) together with the unaudited comparative figures for
the six months ended 30 June 2025.

BUSINESS REVIEW

On 29 August 2025, the Group entered into a share purchase agreement with an affiliate of one of its customers to sell
off its entire interest in an indirect wholly-owned subsidiary of the Company, BVTEHC Inc., along with its subsidiary, Tour
East Holidays (Canada) Inc. (the “Disposal Group”) for a consideration of CAD2.3 million (equivalent to approximately
HK$12.6 million) (the “Disposal”).

The Disposal Group operated the Group’s air ticket distribution business, business process management business
and travel products and services business in Canada. Completion of the Disposal took place on 29 August 2025. For
details, please refer to the announcement of the Company dated 29 August 2025, the circular of the Company dated 25
September 2025, and the announcements of the Company dated 26 February 2026 and 17 March 2026.

Following the completion of the Disposal, as part of the Group’s business strategies to focus on future growth and
enhance its business portfolio in the PRC, the Group ceased to operate its air ticket distribution business, business
process management business and travel products and services business in the North America region.

The Group will continue its existing business with a strategic focus on gathering resources and tapping into more growth
opportunities in the PRC and will from time to time monitor and reassess its business portfolio. Where appropriate, the
Group will take actions to optimise and improve its business structure and seek new business drivers, with a view to
creating value for shareholders of the Company.

Furthermore, the Group successfully diversified its service portfolio by strategically commencing private extracurricular
coordination services for kindergarten students in the Greater Bay Area of the PRC (“Greater Bay Area”) during the
second half of 2025. This business segment contributed approximately HK$0.5 million to the Group’s revenue for the
Period (six months ended 30 June 2025: Nil). The successful launch of these services reflects the Group’s strategic
agility in identifying and capturing emerging opportunities within the Greater Bay Area. As the segment is currently in its
initial stage, the Group’s primary focus during the Period was on establishing its brand presence and ensuring service
quality within the region.

For the Period, the total revenue of the Group from continuing operations recorded a decrease of approximately HK$3.9
million or 11.2%, from approximately HK$34.7 million for the six months ended 30 June 2025 to approximately HK$30.8
million for the Period. The Group’s revenue was mainly derived from the Travel Products and Services segment, which
contributed approximately HK$30.3 million (representing approximately 98.3% of the total revenue from continuing
operations). This core revenue stream was contributed by the Group’s company-operated cultural tours in the Greater
Bay Area, reflecting the Group’s strategic business development in this region.

The gross profit of the Group from continuing operations decreased by approximately HK$3.2 million or 42.1%, from
approximately HK$7.6 million for the six months ended 30 June 2025 to approximately HK$4.4 million for the Period.
Such decrease was primarily attributable to intense price competition and an increase in operating costs for the Group’s
company-operated cultural tours.

The overall gross profit margin of the Group recorded a decrease of approximately 7.9 percentage points, from
approximately 22.0% for the six months ended 30 June 2025 to approximately 14.1% for the Period. Such decrease
was primarily attributable to the lower segment gross profit margin of the Travel Products and Services segment, which
was negatively impacted by the aforementioned price competition and increased operating costs.
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MANAGEMENT DISCUSSION AND ANALYSIS

DIVIDENDS

In order to retain more cash to finance the working capital requirements and future development of the Group, the Board
does not recommend the payment of interim dividend for the Period (six months ended 30 June 2025: Nil). The Board
will consider future dividend distribution in due course according to the Company’s dividend policy.

FUTURE PROSPECT

Going forward, the Group will continue to consolidate its presence in the travel industries and develop the business
of provision of private extracurricular coordination services for kindergarten students of the Greater Bay Area. In such
connection, the Group has been exploring business opportunities to diversify its service portfolio and income stream by
leveraging its knowledge and experience in the travel and cultural sectors, to (i) further explore the health and wellness
tourism sector; (i) to integrate its tourism-related resources with language and arts education services; and (i) enhance
its market penetration in the Greater Bay Area by developing high-quality, standardised education service models that
cater to the evolving needs of students and parents in the region.

FINANCIAL REVIEW
CONTINUING OPERATIONS
REVENUE AND GROSS PROFIT MARGIN

The Group’s revenue recorded a decrease of approximately HK$3.9 million or 11.2%, from approximately HK$34.7
million for the six months ended 30 June 2025 to approximately HK$30.8 million for the Period. The overall gross profit
margin of the Group recorded a decrease of approximately 7.9 percentage points, from approximately 22.0% for the six
months ended 30 June 2025 to approximately 14.1% for the Period.

Travel Products and Services

The revenue from travel products and services segment recorded a decrease of approximately HK$4.4 million or
approximately 12.7%, from approximately HK$34.7 million for the six months ended 30 June 2025, to approximately
HK$30.3 million for the Period. Such decrease was mainly attributable to the decrease in transaction volume of
company-operated cultural tours in the Greater Bay Area following the competitive landscape within the Greater Bay
Area. The segment gross profit decreased by approximately 48.7%, from approximately HK$7.6 million for the six
months ended 30 June 2025, to approximately HK$3.9 million for the Period. The segment gross profit margin was
decrease by approximately 9.0 percentage points from 22.0% for the six months ended 30 June 2025 to 13.0% for the
Period. Such decrease was primarily attributable to the lower segment gross profit margin of the Travel Products and
Services segment, which was negatively impacted by the aforementioned price competition and increased operating
costs.

Private Extracurricular Coordination Services

The revenue from private extracurricular coordination services segment was approximately HK$0.5 million for the Period.
The Group has commenced to provide private extracurricular education services in the Greater Bay Area in 2" half of
2025. There was no segment revenue reported for private coordination services for the six months ended 30 June 2025.

Administrative expenses

The administrative expenses increased from approximately HK$4.0 million for the six months ended 30 June 2025 to
approximately HK$7.3 million for the Period, primarily due to an increase in average staff costs and higher legal and
professional fees following the Disposal.
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MANAGEMENT DISCUSSION AND ANALYSIS

Discontinued Operations

After completion of the Disposal and the Cessation, the Group had ceased to operate its air ticket distribution business,
business process management business and travel products and services business in the North America region. The
Group recorded losses approximately HK$90,000 during the Period from the discontinued operation. For details, please
refer to the Note 9 in this report.

Expected credit losses (“ECLs”) allowance on financial assets

The ECLs allowance on financial assets changed from reversal of ECLs allowance of approximately HK$0.9 million for
the six months ended 30 June 2025 to provision of ECLs allowance of approximately HK$2.4 million for the Period.
Such turnaround was mainly attributable to an increase in longer aged balances from certain debtors as at 30 June
2026, as compared to that as at 30 June 2025.

Loss for the period

The Group recognised a loss before income tax of approximately HK$5.2 million for the Period, as compared to the
profit before income tax of approximately HK$5.0 million for the six months ended 30 June 2025. Such turnaround of
profit before income tax to loss before income tax was mainly attributable to:

° a decrease in gross profit of approximately HK$3.2 million, driven by intense price competition and an increase in
operating costs for the Group’s company-operated cultural tours as discussed in the sub-section headed “Revenue
and Gross profit margin” above;

° an increase in administrative expenses of approximately HK$3.3 million, mainly due to an increase in average
staff costs and higher legal and professional fees following the Disposal as discussed in the sub-section headed
“Administrative expenses” above; and

e the recognition of a provision for ECLs on financial assets (being trade receivables) of approximately HK$2.4 million
for the Period, as compared to a reversal of ECL of approximately HK$0.9 million recorded in the corresponding
period in 2025 as discussed in the sub-section headed “ECLs allowance on financial assets” above.

LIQUIDITY, FINANCIAL RESOURGES AND CAPITAL STRUCTURE
During the Period, the Group’s primary source of funding was its own working capital.

Net cash used in operating activities was approximately HK$5.2 million for the Period, as compared to the net cash
generated from operating activities of approximately HK$27.0 million for the six months ended 30 June 2025. Net
cash used in investing activities was approximately HK$0.1 million for the Period, as compared to the net cash used
in investing activities of approximately HK$21.8 million for the six months ended 30 June 2025. Net cash generated
from financing activities was approximately HK$2.1 million for the Period, as compared to the net cash generated from
financing activities of approximately HK$1.3 million for the six months ended 30 June 2025.

As at 30 June 2026, the Group’s cash and cash equivalents amounted to approximately HK$1.4 million (mainly held in
RMB), representing a decrease of approximately 64.1% from approximately HK$3.9 million as at 31 December 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group’s gearing ratio is calculated based on total loans divided by the shareholders’ equity at the end of the
financial year/period and multiplied by 100%. As at 31 December 2025 and 30 June 2026, the Group has no debt since
the completion of the Disposal, and hence the gearing ratio of the Period is 0%. Taking into consideration the Group’s
current bank balances and cash and the expected cash flow from operations, it is anticipated that the Company will
have adequate financial resources to meet its ongoing operating and development requirements.

Treasury policies

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

Amount due to immediate holding company

As at 30 June 2026, the Group had amount due to immediate holding company of approximately HK$3.3 million, as
compared to approximately HK$1.0 million as at 31 December 2025. Such amount due to immediate holding company
was non-trade in nature, interest-free, unsecured, repayable on demand and on normal commercial terms or better, and
constituted a fully exempt financial assistance received by the Group pursuant to Rule 14A.90 of the Listing Rules.

EVENTS AFTER THE REPORTING PERIOD

Subsequent to the reporting period, with effect from 30 July 2026, Dr. Kou Chung Yin Mariana resigned as an executive
Director, the chairperson of the Board, a member of the nomination committee of the Board, and an authorised
representative of the Company. With effect from the same date, Ms. Liu Jieying was appointed as an executive Director,
the chairperson of the Board, a member of the nomination committee of the Board, and an authorised representative of
the Company. For further details, please refer to the announcement of the Company dated 30 July 2026.

Save as disclosed in this report, there are no significant events subsequent to the end of the reporting period which
would materially affect the Group’s operating and financial performance as at the date of this report.

FOREIGN EXCHANGE RISKS

The Group has foreign currency exposures that mainly arise from the balance of assets and liabilities in currencies other
than the respective group companies’ functional currencies. The Group’s policy requires the management to control
the Group’s foreign exchange risk to an acceptable level by ensuring that the Group is able to obtain sufficient amount
of United States dollar and Renminbi at acceptable exchange rate for meeting the payment obligations arising from
business operations. Net foreign exchange losses from continuing operations of approximately HK$0.1 million were
recorded for the Period and net foreign exchange gains from continuing operations of approximately HK$0.5 million
were recorded for the six months ended 30 June 2025.

During the Period, the Group did not engage in any derivatives activities and did not commit to any financial instruments
to hedge its exposure to foreign currency risk.
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MANAGEMENT DISCUSSION AND ANALYSIS

EMPLOYEES AND REMUNERATION POLICIES

As at 30 June 2026, the Group had a total of 39 employees as compared to 37 employees as at 31 December 2025.
The total staff costs from continuing operations incurred by the Group for the Period were approximately HK$4.8 million
as compared to approximately HK$3.1 million for the six months ended 30 June 2025. The Group will regularly review
its remuneration policy and the benefits to its employees with reference to market practice and the performance of
individual employees. In addition, the Company has adopted a share option scheme on 7 May 2018 to attract and
retain individuals with experience and ability, and to reward them for their contributions. For details, please refer to the
paragraph headed “Share option scheme” below.

MATERIAL ACQUISITIONS AND DISPOSALS AND SIGNIFICANT INVESTMENTS

During the Period, no material acquisition and disposal of subsidiaries, associates or joint ventures, or significant
investments were conducted by the Group. The Group had no significant investments as at 30 June 2026.

PLEDGE OF ASSETS
As at 30 June 2026, there was no pledge of assets by the Group.

CONTINGENT LIABILITIES

As at 30 June 2026, the Group did not have any material contingent liabilities or guarantees.

FUTURE PLANS FOR MATERIAL INVESTMENTS AND CAPITAL ASSETS

The Group did not have plans for material investments and capital assets as at 30 June 2026.

SHARE OPTION SCHEME

The Company has adopted a share option scheme on 7 May 2018 (the “Share Option Scheme”). Other than the Share
Option Scheme, the Group has no share schemes under Chapter 17 of the Listing Rules. The Share Option Scheme is
designed to motivate eligible participants, including executives and key employees, who may make a contribution to the
Group, and enables the Group to attract and retain individuals with experience and ability and to reward them for their
contributions. Since the adoption of the Share Option Scheme and up to the date of this report, no share options had
been granted, exercised, lapsed or cancelled under the Share Option Scheme. There were 120,000,000 share options
available for grant as at both 1 January 2026 and 30 June 2026. No share options nor awards had been granted under
any share scheme of the Company during the Period.

INTERIM DIVIDENDS

The Board resolved not to declare any payment of interim dividend for the Period (six months ended 30 June 2025: Nil).

8 Cinese International Group Holdings Limited.



CORPORATE GOVERNANCE AND OTHER INFORMATION

CORPORATE GOVERNANCE PRACTICES

The Company has complied with the code provisions set out in the Corporate Governance Code (the “CG Code”)
contained in Appendix C1 to the Listing Rules during the Period. The Board will continue to review and monitor the
corporate governance status of the Company for the purpose of complying with the CG Code and maintaining a high
standard of corporate governance of the Company.

MODEL CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities Transactions by Directors of Listed Issuers contained in
Appendix C3 to the Listing Rules (the “Model Code”). The Company has made specific enquiries to all Directors, and all
Directors have confirmed that they have complied with the Model Code and its code of conduct during the Period and
up to the date of this report.

The Board has also adopted the Model Code as the guidelines for its relevant employees who are likely to be in
possession of unpublished inside information of the Company in respect of their dealings in the securities of the
Company. No incident of non-compliance of the Model Code by the relevant employees was noted by the Company.

AUDIT COMMITTEE

The Company has established an audit committee on 7 May 2018 with written terms of reference in compliance with
Rule 3.21 of the Listing Rules and CG Code provision C.3 as set out in Appendix C1 to the Listing Rules. The primary
duties of the audit committee are to assist the Board by providing an independent view of the effectiveness of the
financial reporting process, internal control and risk management system of the Group, to oversee the audit process,
to develop and review the policies and to perform other duties and responsibilities as assigned by the Board. It also
acts as an important link between the Board and the Company’s auditor in matters within the scope of the group audit.
Meetings of the audit committee shall be held at least twice a year. The audit committee currently consists of three
independent non-executive Directors, namely Ms. Kwan Ka Yee, Mr. Tan Wentao and Mr. Lo Ying Kit, with Ms. Kwan
Ka Yee serving as the chairperson.

REVIEW OF ACCOUNTS

The unaudited interim results and interim report of the Group for the Period have been reviewed by the audit committee
and the audit committee is of the view that the interim results and interim report for the Period are prepared in
accordance with applicable accounting standards, rules and regulations and appropriate disclosures have been duly
made. The external auditor has not audited but has reviewed the interim financial information of the Group for the Period
in accordance with International Standard on Review Engagements 2410 “Review of Interim Financial Information
Performed by Independent Auditor of the Entity” issued by the International Auditing and Assurance Standard Board.

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

During the Period and up to the date of this report, neither the Company nor any of its subsidiaries has purchased, sold
or redeemed any of the Company’s listed securities.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

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

As at 30 June 2026, the interests and short positions of the Directors and chief executive of the Company in the shares,
underlying shares and debentures of the Company or any of its associated corporations (within the meanings of Part
XV of the Securities and Futures Ordinance (Chapter 571 of the laws of Hong Kong) (the “SFO”)) which were notified
to the Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests or
short positions which any such director or chief executive is taken or deemed to have under such provision of the SFO)
or which were required pursuant to section 352 of the SFO, to be entered in the register of members of the Company,
or which were required, pursuant to the Model Code, to be notified to the Company and the Stock Exchange were as
follows:

(i) Long Positions in the Company’s Shares

Approximate

Number Percentage of

Name of Director Nature of interest of Shares "  Shareholding
Mr. Liu Xue Bin (“Mr. Liu”) @ Interest of a controlled corporation 900,000,000 75.0%
Notes:
1) All interests stated are long positions.
) Tomorrow Education Technology Limited held 900,000,000 shares of the Company, and is owned as to 70% by Tomorrow Education

Holding Limited (which is wholly-owned by Mr. Liu) and 30% by Tomorrow Education Development Limited (which is wholly-owned by
Mr. Liu Jiefeng). By virtue of the SFO, Tomorrow Education Holding Limited and Mr. Liu are deemed to be interested in the shares of the
Company held by Tomorrow Education Technology Limited.

(i) Long Positions in the Ordinary Shares of Associated Corporations

Name of associated (oF:1:E:111174 Percentage of
Name of Director corporation Nature shareholding
Mr. Liu @ Tomorrow Education Technology Limited  Interest of a controlled 70.0%
corporation
Mr. Liu Jiefeng @ Tomorrow Education Technology Limited  Interest of a controlled 30.0%
corporation
Notes:
(1) All interests stated are long positions.
) Tomorrow Education Technology Limited held 900,000,000 shares of the Company, and is owned as to 70% by Tomorrow Education

Holding Limited (which is wholly-owned by Mr. Liu) and 30% by Tomorrow Education Development Limited (which is wholly-owned by Mr.
Liu Jiefeng). By virtue of the SFO, Mr. Liu and Mr. Liu Jiefeng are deemed to be interested in the shares of Tomorrow Education Technology
Limited held by Tomorrow Education Holding Limited and Tomorrow Education Development Limited, respectively.

Save as disclosed above, as at 30 June 2026, none of the Directors and chief executive of the Company had
any other interests or short positions in any shares, underlying shares and debentures of the Company or its
associated corporations (within the meaning of Part XV of the SFO) which were required to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests or short
positions which they were taken or deemed to have under such provisions of the SFO) or which were required
pursuant to Section 352 of the SFO, to be entered in the register of members of the Company or which were
required to be notified to the Company and the Stock Exchange, pursuant to the Model Code.

10 Cinese International Group Holdings Limited.



CORPORATE GOVERNANCE AND OTHER INFORMATION

SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSONS’ INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2026, the interest and short positions of the persons in the shares and underlying shares of the Company
which were notified to the Company and the Stock Exchange pursuant to Divisions 2 and 3 of Part XV of the SFO or
required to be recorded in the register required to be kept by the Company under section 336 of the SFO were as
follows:

Number of Percentage of

Name of Shareholder Nature of interest Shares held ™  shareholding
Tomorrow Education Technology Beneficial owner 900,000,000 75.0%
Limited @
Tomorrow Education Holding Limited @  Interest of a controlled corporation 900,000,000 75.0%
Mr. Liu @ Interest of a controlled corporation 900,000,000 75.0%
Notes:
(1) All interests stated are held in long positions.
) Tomorrow Education Technology Limited held 900,000,000 shares of the Company. Tomorrow Education Technology Limited is owned as to

70% by Tomorrow Education Holding Limited (which is wholly-owned by Mr. Liu) and 30% by Tomorrow Education Development Limited (which is
wholly-owned by Mr. Liu Jiefeng). By virtue of the SFO, Tomorrow Education Holding Limited and Mr. Liu are deemed to be interested in the shares
of the Company held by Tomorrow Education Technology Limited. Mr. Liu, a Director, is also a director of Tomorrow Education Technology Limited
and Tomorrow Education Holding Limited.

Save as disclosed above, as at 30 June 2026, the Company had not been notified by any persons who had interests or
short positions in the shares, underlying shares or debentures of the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of the SFO, or which were required, pursuant to Section
336 of the SFO, to be recorded in the register referred to therein.

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

During the Period and up to the date of this report, neither the Company nor any of its subsidiaries has purchased, sold
or redeemed any of the Company’s listed securities.

COMPETING BUSINESS

During the Period and up to the date of this report, none of the Directors and their respective associates has any
interests in a business, apart from the business of the Group, which competes or may compete with the business of the
Group or has any other conflict of interest with the Group which would be required to be disclosed under Rule 8.10 of
the Listing Rules.
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS

Tel : +852 2218 8288 25t™ Floor Wing On Centre

Fax: +852 2815 2239 111 Connaught Road Central

www.bdo.com.hk Hong Kong
R

EFE - +852 2218 8288 FEARATHEEPF1115E

{EH : +852 2815 2239 IKZHID251E

www.bdo.com.hk

To the Board of Directors of CINESE INTERNATIONAL GROUP HOLDINGS LIMITED
(incorporated in Ontario, Canada and continued in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated interim financial statements set out on pages 13 to 37, which comprise
the condensed consolidated statement of financial position of Cinese International Group Holdings Limited (the
“Company”) and its subsidiaries (collectively referred to as the “Group”) as of 30 June 2026 and the related condensed
consolidated statement of comprehensive income, condensed consolidated statement of changes in equity and
condensed consolidated statement of cash flows for the six-month period then ended, and certain explanatory notes.
The Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited require the preparation
of a report on interim financial statements to be in compliance with the relevant provisions thereof and International
Accounting Standard 34 “Interim Financial Reporting” (“IAS 34”) issued by the International Accounting Standards Board.
The directors are responsible for the preparation and presentation of the condensed consolidated interim financial
statements in accordance with IAS 34. Our responsibility is to express a conclusion on the condensed consolidated
interim financial statements based on our review. This report is made solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We do not assume responsibility towards or accept liability to
any other person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with International Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity” issued by the International Auditing and
Assurance Standards Board. A review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review procedures. A review
is substantially less in scope than an audit conducted in accordance with International Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes us to believe that the condensed consolidated
interim financial statements are not prepared, in all material respects, in accordance with IAS 34.

BDO Limited

Certified Public Accountants

LAl Cheuk Wai

Practising Certificate No. PO7921

Hong Kong, 31 August 2026
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CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

For the six months ended 30 June 2026

Six months ended 30 June
2026 2025

HK$’000 HK$’000
Notes (Unaudited) (Unaudited)
(Re-presented)

Continuing operations

Revenue 4 30,828 34,662
Cost of sales 6 (26,466) (27,025)
Gross profit 4,362 7,637
Other gains, net 5 35 468
(Provision)/reversal of expected credit losses (‘ECLs”) allowance on
financial assets 23 (2,413) 881

Administrative expenses 6 (7,314) (3,998)
Operating (loss)/profit (5,330) 4,988
Finance income 165 2
Finance costs (20) 7)
Finance income/(costs), net 7 145 5)
(Loss)/Profit before income tax (5,185) 4,983
Income tax credit/(expense) 8 540 (550)
(Loss)/Profit for the period from continuing operations (4,645) 4,433
Discontinued operations

Loss for the period from discontinued operations 9 (90) (17,232)
Loss for the period attributable to owners of the Company (4,735) (12,799)

Other comprehensive income/(expense)
ltem that may be subsequently reclassified to profit or loss:

— Currency translation differences 1,137 3,000
— Reclassification adjustment for subsidiaries dissolved

aduring the period (669) =
Other comprehensive income for the period 468 3,000

Total comprehensive expense for the period attributable
to owners of the Company (4,267) (9,799)

(Loss)/Earnings per share from continuing and discontinued
operations attributable to owners of the Company

for the period 11
Basic and diluted (HK cents)
— from continuing operations (0.39) 0.37
— from discontinued operations (0.01) (1.44)
Basic and diluted loss per share (HK cents) (0.40) (1.07)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 30 June 2026

As at As at
30 June 31 December
2026 2025
HK$’000 HK$’000
(Unaudited) (Audited)
ASSETS
Non-current assets
Property, plant and equipment 12 284 199
Right-of-use assets 21 1,011 1,246
Financial asset at fair value through other comprehensive
income (“FVTOCI”) 15 = 1,623
Deferred income tax assets 641 29
1,936 3,097
Current assets
Trade receivables 13 39,555 25,143
Prepayments, deposits and other receivables 14 1,904 3,095
Income tax recoverable = 286
Restricted bank deposits 925 668
Term deposits with original maturity of more than 3 months 11,560 11,130
Cash and cash equivalents 1,389 3,858
55,333 44,180
Total assets 57,269 47,277
EQUITY
Equity attributable to the owners of the Company
Share capital 16 120 120
Share premium 88,248 88,248
Financial asset at FVTOCI reserve - (1,500)
Exchange reserve 1,729 1,261
Statutory reserve 1,810 1,805
Accumulated losses (84,816) (78,576)
Total equity 7,091 11,358

14 Cinese International Group Holdings Limited.



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at 30 June 2026

As at As at
30 June 31 December
2026 2025
HK$’000 HK$’000
(Unaudited) (Audited)
LIABILITIES
Non-current liabilities
Lease liabilities 551 790
551 790
Current liabilities
Trade payables 17 38,953 24,266
Accruals and other payables 18 3,098 4,682
Contract liabilities = 357
Lease liabilities 512 516
Income taxes payable 3,786 4,338
Amount due to immediate holding company 19 3,278 970
49,627 35,129
Total liabilities 50,178 35,919
Total equity and liabilities 57,269 47,277
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES
IN EQUITY

For the six months ended 30 June 2026

Attributable to owners of the Company

Financial
asset at
Share Share Other FVTOCI  Exchange Statutory  Accumulated
capital premium reserve reserve reserve reserve losses Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
(Note 16)
Balance at 1 January 2026 120 88,248 = (1,500) 1,261 1,805 (78,576) 11,358
Comprehensive loss
Loss for the period = = = = = = (4,735) (4,735)
Other comprehensive income
Currency translation differences - - - - 1,137 - - 1,137
Reclassification adjustment for subsidiaries
dissolved of during the period - - - - (669) - - (669)
Total comprehensive expense and other
comprehensive income for the period - - - - 468 - (4,735) (4,267)
Appropriations to statutory reserve - - - - - 5 (5) -
Transfer of reserve upon derecognition of
financial asset at FVTOCI = = = 1,500 = = (1,500) -
Balance at 30 June 2026 (unaudited) 120 88,248 - - 1,729 1,810 (84,816) 7,001
Balance at 1 January 2025 120 88,248 (41,256 (1,500) 1,449 1,643 (48,146) 558
Comprehensive loss
Loss for the period = = = = = = (12,799) (12,799)
Other comprehensive income
Currency translation differences = = = = 3,000 = = 3,000
Total comprehensive expense and other
comprehensive income for the period = = = = 3,000 = (12,799) (9,799)
Balance at 30 June 2025 (unaudited) 120 88,248 (41,256 (1,500) 4,449 1,643 (60,945) (9,241)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS &

Cash flows from operating activities

For the six months ended 30 June 2026

Six months ended 30 June
2026 2025

HK$’000 HK$’000
(Unaudited) (Unaudited)
(Re-presented)

(Loss)/Profit before taxation from continuing operations (5,185) 4,983
Loss before taxation from discontinued operations (613) (19,375)
Loss before income tax (5,798) (14,392)
Adjustments for:

Depreciation of property, plant and equipment 137 105
Depreciation of right-of-use assets 239 764
Foreign exchange (gains)/losses, net (569) 31975
Gain on derecognition of other payables upon dissolution of a subsidiary (858) =

(Gain)/loss on disposal of property, plant and equipment (135) 4
Finance (income)/costs, net (145) 55
Loss on derecognition of financial asset at FVTOCI 1,622 ==

Fair value change in financial assets at FVTPL = (17)
Provision of ECLs allowance on financial assets 2,413 2,693
Operating net cash outflow before changes in working capital (3,094) (7,213)
Changes in working capital:

Trade receivables (15,668) 13,291

Prepayments, deposits and other receivables 1,160 (43,485)
Trade payables 13,559 2,025
Accruals and other payables (965) 62,676
Contract liabilities (192) (185)
Cash (used in)/generated from operations (5,200) 27,109
Interest paid on lease liabilities (20) 32)
Income tax refunded/(paid) 51 (124)
Net cash (used in)/generated from operating activities (5,169) 26,953
Cash flows from investing activities

Purchase of property, plant and equipment (256) (28)
Proceed of sales of property, plant and equipment 180 =

Purchase of financial asset at FVTPL - (1,271)
Proceed of redemption of financial asset at FVTPL = 1,477
Interest received 165 10
Placement of restricted bank deposits (228) —
Placement of term deposits with original maturity of more than 3 months (11,400) (21,977)
Withdrawal of term deposits with original maturity of more than 3 months 11,400 =
Net cash used in investing activities (139) (21,789)

Interim Report 2026
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

For the six months ended 30 June 2026

Six months ended 30 June
2026 2025

HK$’000 HK$’000
(Unaudited) (Unaudited)
(Re-presented)

Cash flows from financing activities

Repayment of loan from government = (415)
Repayment of principal portion of lease liabilities (246) (791)
Increase in amount due to immediate holding company 2,308 2,500
Net cash generated from financing activities 2,062 1,294
Net (decrease)/increase in cash and cash equivalents (3,246) 6,458
Cash and cash equivalents at beginning of period 3,858 30,377
Effect of currency translation differences 777 2,078
Cash and cash equivalents at end of period 1,389 38,913
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS

GENERAL INFORMATION

Cinese International Group Holdings Limited (the “Company”) was incorporated in Ontario, Canada on 18 August
2017 and continued in the Cayman Islands from 20 October 2017 as an exempted company with limited liability.
The registered address of the Company is 4th Floor, Harbour Place, 103 South Church Street, PO Box 10240,
Grand Cayman, KY1-1002, Cayman Islands.

During the six months ended 30 June 2025, the Company and its subsidiaries (together, the “Group”) were
engaged in air ticket distribution, travel business process management, and travel products and services in the
United States (the “U.S.”), Canada and the People’s Republic of China (the “PRC”).

During the six months ended 30 June 2026, the Group is engaged in travel products and services and private
extracurricular coordination services in the PRC.

The Company is a subsidiary of Tomorrow Education Technology Limited, a company incorporated in the British
Virgin Islands (“BVI”). The directors of the Company consider the ultimate holding company to be Tomorrow
Education Holding Limited, a company incorporated in the BVI.

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial statements for the six months ended 30 June 2026 (the
“Interim Financial Statements”) have been prepared in accordance with the International Accounting Standard
(“IAS”) 34, “Interim Financial Statement” issued by International Accounting Standards Board (the “IASB”) and the
applicable disclosure required by the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Listing Rules”).

The unaudited condensed consolidated interim financial statements is presented in Hong Kong dollar (‘HK$") and
all values are rounded to the nearest thousand except when otherwise indicated.

The Interim Financial Statements does not include all the notes of the type normally included in an annual financial
statements. Accordingly, this report should be read in conjunction with the annual financial statements for the
year ended 31 December 2025 (“2025 annual report”’) which have been prepared in accordance with IFRS
Accounting Standards and any public announcements made by the Group during the interim reporting period.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

20

CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES

The accounting policies adopted are consistent with those of the 2025 annual report, except for the application
of certain new accounting policies which became effective to the Group as set out below. certain new accounting
policies and revised standards which became effective to the Group as set out below.

3.1

3.2

Adoption of revised IFRS Accounting Standards

In the current interim period, the Group has applied, for the first time, the following amended IFRS
Accounting Standards issued by the IASB that are potentially relevant to and effective for the annual period
beginning on or after 1 January 2026 for the preparation of the Interim Financial Statements.

Amendments to IFRS 9 and IFRS 7 Amendments to the Classification and Measurement of
Financial Instruments, and Contracts Referencing
Nature-dependent Electricity

Amendments to IFRS 1, IFRS 7, IFRS 9, Annual improvements to IFRS
IFRS 10 and IAS 7 Accounting Standards — Volume 11

The adoption of the above amended IFRS Accounting Standards has no material impact on the Group’s
result and financial position for the current or prior periods.

The Group has not early applied any new/revised standards or interpretation that is not yet effective for the
current accounting period.

Use of judgements and estimates

In preparing the Interim Financial Statements, the significant judgements made by the management in
applying the Group’s accounting policies and the key sources of estimation uncertainty were the same as
those that applied to the 2025 annual report.

Cinese International Group Holdings Limited.



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

REVENUE AND SEGMENT INFORMATION

Management has determined the operating segments based on the reports reviewed by the chief operating
decision makers that are used for making strategic decisions. The chief operating decision makers are identified as
the executive directors of the Company. The chief operating decision makers regularly monitor and receive reports
relating to the performance of the two (2025: three) lines of business the Group operates during the six months
ended 30 June 2026. In this regard, management has identified two (2025: three) reportable operating segments,
namely (1) Travel products and services and (2) Private extracurricular coordination services (2025: (1) Air ticket
distribution, (2) Travel business process management, and (3) Travel products and services).

The major business activities during the six months ended 30 June 2026 for the two segments are summarised as
follows:

—  Travel products and services: The Group packages various travel products from suppliers into company-
operated tours.

—  Private extracurricular coordination services: The Group acts as an agent providing extracurricular classes to
kindergarten students.

The major business activities during the six months ended 30 June 2025 for the three segments are summarised
as follows:

—  Air ticket distribution: The Group sells air tickets on behalf of airlines in exchange for margin income and
incentive commissions from airlines.

—  Travel business process management: The Group performs certain administrative and management services
mainly for travel agencies in exchange for travel business process management fees.

—  Travel products and services: The Group packages various travel products from suppliers into company-
operated tours. The Group also sells other travel products and services, where the travellers are responsible
for their trips using travel services sourced by the Group.

During the year ended 31 December 2025, the Group disposed of and ceased its interests in air ticket distribution
segment, travel business process management segment, and travel products and services segment in the U.S.
and Canada which was presented as “discontinued operations”. The following segment information of the Group’s
business units does not include the discontinued operations.

The performance of the operating segments is assessed based on segment revenue and a measure of segment
operating results. Unallocated administrative expenses, other gains, net, ECLs allowance on financial assets,
finance income/(costs), net and income tax credit/(expense) are not included in the segment results. No analysis of
segment assets or segment liabilities is presented as they are not regularly provided to the Group’s chief operating
decision makers.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

4  REVENUE AND SEGMENT INFORMATION (CONTINUED)

Six months ended 30 June 2026

Private
Travel extracurricular

products and coordination
services services Total
HK$’000 HK$’000 HK$’000

Continuing operations
Revenue from external customers 30,289 539 30,828

Timing of revenue recognition

Over time 30,289 539 30,828
Segment results 3,248 370 3,618
Other gain, net 35
Provision of ECLs allowance on

financial assets (2,413)
Administrative and other expenses (6,570)
Finance income, net 145
Loss before income tax (5,185)
Income tax credit 540
Loss for the period (4,645)

Other segment items:

Depreciation of property, plant and equipment 9 48 57
Capital expenditure - 256 256
Depreciation of right-of-use assets = 20 20
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4

REVENUE AND SEGMENT INFORMATION (CONTINUED)

Six months ended 30 June 2025

Travel

products and
services
HK$’000
(Re-presented)

Private

extracurricular

coordination
services Total
HK$’000 HK$’000
(Re-presented)  (Re-presented)

Continuing operations

Revenue from external customers 34,662 = 34,662
Timing of revenue recognition

Over time 34,662 = 34,662
Segment results 6,599 — 6,599
Other gains, net 468
Reversal of ECLs allowance on financial assets 881

Administrative and other expenses (2,960)
Finance costs, net @)
Profit before income tax 4,983
Income tax expense (650)
Profit for the period 4,433

Other segment items:

Depreciation of property, plant and equipment =
Capital expenditure =
Depreciation of right-of-use assets -

Interim Report 2026 23



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

4  REVENUE AND SEGMENT INFORMATION (CONTINUED)

Revenue from external parties contributing 10% or more of the total revenues from continuing operations of the
Group is as follows:

Six months ended 30 June
2026 2025

HK$’000 HK$’000
(Unaudited) (Unaudited)
(Re-presented)

Company A - travel products and services (note) 9,489 N/A
Company B - travel products and services (note) 5,282 N/A
Company C - travel products and services (note) 4,280 N/A
Company D - travel products and services (note) 3,958 3,821
Company E - travel products and services (note) N/A 6,994
Company F - travel products and services (note) N/A 6,139
Company G - travel products and services (note) N/A 4,531
Company H - travel products and services (note) N/A 4,265

Note: The customer did not contribute 10% or more of the total revenue of the Group in respective period.
There is no material inter-segment revenue.

The Group’s revenue by geographical locations (as determined by the area or country in which the Group
operates) is analysed as follows:

Six months ended 30 June
2026 2025

HK$’000 HK$ 000
(Unaudited) (Unaudited)
(Re-presented)

The PRC 30,828 34,662

30,828 34,662
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

5  OTHER GAINS, NET

Continuing operations

Six months ended 30 June

2026 2025
HK$’000 HK$’000
(Unaudited) (Unaudited)
(Re-presented)

Foreign exchange (losses)/gains, net (100) 468
Gain on disposal of property, plant and equipment 135 =
35 468

6  EXPENSES BY NATURE

Continuing operations

Six months ended 30 June
2026 2025

HK$’000 HK$’000

(Unaudited) (Unaudited)

(Re-presented)

Cost of package tours 25,493 26,311
Employee benefit expenses (including directors’ emoluments) 4,756 3,093
Office, telecommunication and utility expenses 142 117
Depreciation of right-of-use assets (Note 21) 239 387
Short-term leases expenses 1 32
Auditor’s remuneration

— Audit service 550 215

— Non-audit service 360 161
Depreciation of property, plant and equipment (Note 12) 137 75
Legal and professional fees 1,989 514
Service fees
Others 113 118
Total cost of sales and administrative expenses 33,780 31,023

Interim Report 2026 25



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

26

FINANCE INCOME/(COSTS), NET

Six months ended 30 June
2026 2025

HK$’000 HK$'000
(Unaudited) (Unaudited)
(Re-presented)

Continuing operations
Finance income

— Bank interest income 165 2
Finance costs

— Interest expense on lease liabilities (20) (7)
Finance income/(costs), net 145 5)

INCOME TAX CREDIT/(EXPENSE)

Tax on assessable profits has been calculated at the applicable tax rates prevailing in the tax jurisdiction in which
the Group operates.

PRC enterprise income tax has been provided at the rate of 25% for the six months ended 30 June 2026 (2025:
25%) on the Group's respective taxable income.

Six months ended 30 June
2026 2025

HK$’000 HK$’000
(Unaudited) (Unaudited)
(Re-presented)

Continuing operations
Current income tax

— PRC enterprise income tax (1,214) (830)
— Qver provision in prior years 1,151 =
Deferred income tax (note) 603 (220)
Income tax credit/(expense) 540 (5650)

Note: For the six months ended 30 June 2026 and 2025, the deferred income tax mainly represents a movement in temporary difference derived
from ECLs allowance on financial assets.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

DISCONTINUED OPERATIONS

On 29 August 2025, the Company’s wholly owned subsidiary, BVTEHU Inc., and an independent third party
entered into the sale and purchase agreement dated 29 August 2025 (the “Agreement”) in relation to the disposal
of the entire issued share capital of the BVTEHC Inc. (the “Transaction”), pursuant to which BVTEHU Inc. agreed
to sell, and the independent third party agreed to purchase the entire issued share capital of the BVTEHC Inc.
including its subsidiary, Tour East (Canada) Inc. (the Disposal Group), at a consideration of Canadian dollars
CAD3,000,000 (equivalent to approximately HK$16,739,000), subject to adjustment. The consideration was
subsequently adjusted to CAD2,250,000 (equivalent to approximately HK$12,554,000).

Completion of the Transaction in accordance with the terms of the Agreement (the “Closing”) had taken place
immediately after the entering of the Agreement. Upon Closing, the Company ceased to have any interest in the
Disposal Group.

Meanwhile, in the last quarter of 2025, the Company’s wholly owned subsidiary, Tour East Holidays (New York)
Inc. had terminated all participation with Airlines Reporting Corporation (“ARC”), a company that provides ticket
transaction settlement services between airlines and travel agencies (both traditional and online) and the travel
management companies that sell their products in the U.S. (the “Cessation”).

After the Closing and Cessation, the Group had ceased to operated its air ticket distribution business, business
process management business and travel products and services business in the U.S. and Canada.

During the six months ended 30 June 2026, Tour East Holidays (New York) Inc. and certain investment holding
companies incorporated in Canada and the British Virgin Islands that were related to the North America region
businesses were also dissolved.

The operation of the disposal group and dissolved companies described above was presented as discontinued
operations in the condensed consolidated interim financial statements.

The loss for the period from discontinued operations is set out below. The comparative figures in the condensed
consolidated statement of comprehensive income have been restated to re-present the disposal group and
dissolved companies as discontinued operations.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

9

28

DISCONTINUED OPERATIONS (CONTINUED)

@

Analysis of the result of the discontinued operations is as follows:

Six months ended 30 June

2026 2025

HK$’000 HK$’ 000

(Unaudited) (Unaudited)

Revenue = 13,018
Cost of sales - (5,396)
Gross profit - 7,622
Other income = 6
Other losses, net (Note) (94) (4,030)
Provision of ECLs allowance on financial assets = (3,574)
Selling expenses - (866)
Administrative and other expenses (519) (18,483)
Operating loss from discontinued operations (613) (19,325)
Finance income - 8
Finance costs = (58)
Finance costs, net = (50)
Loss before income tax from discontinued operations (613) (19,375)
Income tax credit 523 2,143
Loss for the period from discontinued operations (90) (17,232)

Note: For the six months ended 30 June 2026, the other losses, net mainly represents (1) gain on derecognition of other payables upon
dissolution of a subsidiary, (2) loss on derecognition of financial asset at FVTOCI and (3) foreign exchange losses, net (2025: foreign
exchange losses, net).

Analysis of cash flow of the discontinued operations is as follows:

Six months ended 30 June

2026 2025

HK$’000 HK$’000

(Unaudited) (Unaudited)

Net cash (used in)/generated from operating activities (1,050) 11,277
Net cash generated from investing activities = 203
Net cash used in financing activities = 821
Net cash (outflows)/inflows (1,050) 10,659
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

9

10

11

DISCONTINUED OPERATIONS (CONTINUED)

(c) Reconciliation of loss before taxation from discontinued operations is as follows:

Six months ended 30 June

0
¢

5
<4

A i
S

2026 2025

HK$’000 HK$’000

(Unaudited) (Unaudited)

Loss for the period from discontinued operations (90) (17,232)
Less: Income tax credit (523) (2,143)

Loss before taxation from discontinued operations presented in
consolidated statement of cash flows (613) (19,375)

DIVIDENDS

The Board does not recommend the payment of any dividend for the six months ended 30 June 2026 (2025: Nil).

(LOSS)/EARNINGS PER SHARE

Basic loss/earnings per share is calculated by dividing the (loss)/profit attributable to owners of the Company by
the weighted average number of ordinary shares in issue during the respective periods.

Six months ended 30 June
2026 2025

HK$’000 HK$'000

(Unaudited) (Unaudited)

(Loss)/Profit attributable to owners of the Company (HK$’000)

— from continuing operations (4,645) 4,433
— from discontinued operations (90) (17,232)
Loss for the period (4,735) (12,799)

Weighted average number of ordinary shares in issue
(Number of shares in thousand) 1,200,000 1,200,000

(Loss)/Earnings per share from continuing and discontinued
operations attributable to owners of the Company for the period
Basic and diluted (loss)/earnings per share (HK cents)

— from continuing operations (0.39) 0.37
— from discontinued operations (0.01) (1.44)
Loss per share for the period (0.40) (1.07)

Diluted loss per share is calculated by adjusting the weighted average number of ordinary shares outstanding to
assume conversion of all dilutive potential ordinary shares. Potential ordinary shares are dilutive when, and only
when, their conversion to ordinary shares would increase losses per share. During the six months ended 30 June
2026 and 2025, the Group has no dilutive potential ordinary shares.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

12

13

30

PROPERTY, PLANT AND EQUIPMENT

HK$000

Six months ended 30 June 2026 (Unaudited)

Opening net book amounts as at 1 January 2026 199
Additions 256
Disposal (45)
Depreciation (137)
Exchange differences 11

Closing net carrying amounts as at 30 June 2026 284

Six months ended 30 June 2025 (Unaudited)

Opening net book amounts as at 1 January 2025 401

Additions 28
Disposal (4)
Depreciation (105)
Exchange differences 5
Closing net carrying amounts as at 30 June 2025 325
TRADE RECEIVABLES

As at As at
30 June 31 December

2026 2025
HK$’000 HK$’000
(Unaudited) (Audited)

Incentive commission receivables = 1
Less: ECLs allowance = —

Other trade receivables 42,120 25,256
Less: ECLs allowance (2,565) (114)
39,555 25,142
39,555 25,143

Other trade receivables primarily represent trade receivables from travel products and services (31 December
2025: trade receivables from travel products and services). The payment period from customers is generally
ranged from 30 to 90 days (31 December 2025: ranged from 30 to 90 days).
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14

TRADE REGEIVABLES (CONTINUED)

The aging analysis of trade receivables based on invoice date is as follows:

As at As at

30 June 31 December

2026 2025

HK$’000 HK$’000

(Unaudited) (Audited)

0 to 60 days 10,307 10,513
Over 60 days 29,248 14,630
39,555 25,143

PREPAYMENTS, DEPOSITS AND OTHER RECEIVABLES

As at As at

30 June 31 December

2026 2025

HK$’000 HK$’ 000

(Unaudited) (Audited)

Rental and other deposits 211 1,377
Prepaid expenses 1,687 1,715
Other receivables 6 3
1,904 3,095

Less: ECLs allowance - —
1,904 3,095
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

15 FINANCIAL ASSET AT FVTOCI

As at As at
30 June 31 December

2026 2025
HK$’000 HK$’000
(Unaudited) (Audited)

Non-current assets
Financial asset at FVTOCI
Unlisted equity investments (Note) = 1,623

Notes

The unlisted equity instrument measured at FVTOCI was acquired in June 2019. The directors of the Company classified the investment as financial
asset as FVTOCI as the investment represented approximately 1.2% of the equity interests 31 December 2025 and it was held for long term
strategic gains and not for trading. The fair value of the unlisted equity instrument was a level 3 recurring fair value measurement. The fair value was
measured with market approach.

The financial asset at FVTOCI was derecognised following the dissolution of a subsidiary during the period.

16 SHARE CAPITAL

Nominal
Number of value of

ordinary ordinary
shares shares
(’000) HK$’000

Authorised:
Ordinary shares of HK$0.0001 each
As at 1 January 2025, 31 December 2025 (audited) and
30 June 2026 (unaudited) 90,000,000 9,000

Issued and fully paid:
As at 1 January 2025, 31 December 2025 (audited) and
30 June 2026 (unaudited) 1,200,000 120
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19

TRADE PAYABLES

The aging analysis of trade payables based on invoice date is as follows:

As at As at

30 June 31 December

2026 2025

HK$’000 HK$’ 000

(Unaudited) (Audited)

0 to 30 days 9,594 3,415
31 to 60 days - 108
61 to 90 days 4,823 414
Over 90 days 24,536 20,329
38,953 24,266

ACCRUALS AND OTHER PAYABLES

As at As at

30 June 31 December

2026 2025

HK$’000 HK$’000

(Unaudited) (Audited)

Accrued staff costs and management fees 616 594
Accrued expenses 956 637
Payables to airlines — 44
Value added tax payable 601 1,502
Payables to travel companies = 698
Other payables 925 1,207
3,098 4,682

AMOUNT DUE TO IMMEDIATE HOLDING COMPANY

The amount due to immediate holding company is unsecured, non-interest bearing and repayable on demand.

Interim Report 2026

33



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

20

21

22

34

CONTINGENT LIABILITIES

From time to time, the Group may be subject to various legal claims arising in the normal course of business.
The ultimate outcome of these claims cannot be determined. However, management considers an outflow of
resources for these claims is not probable, therefore no provision has been recognised.

RIGHT-OF-USE ASSETS

There was no addition and lease modification on right-of-use assets for the six months ended 30 June 2026 (31
December 2025: addition of approximately HK$1,391,000, lease termination of approximately HK$384,000 and
disposal of subsidiaries of approximately HK$107,000).

The depreciation on right-of-use assets for the six months ended 30 June 2026 was approximately HK$239,000
(For the year ended 31 December 2025: approximately HK$1,084,000).

RELATED PARTY TRANSACTIONS

Parties are considered to be related to the Group if the party has the ability, directly or indirectly, to exercise
significant influence over the Group in making financial and operating decisions. Related parties may be individuals
(being members of key management personnel, significant shareholders and/or their close family members) or
other entities and include entities which are under the significant influence of related parties of the Group where
those parties are individuals. Parties are also considered to be related if they are subject to common control.

Management is of the view that the following were related parties that had transactions with the Group during each
of the six months ended 30 June 2026 and 30 June 2025.

Name Relationships

Mr. Liu Xue Bin Director
Dr. Mariana Kou Chung Yin Director
Mr. Liu Jiefeng Director
Mrs. Rita Pik Fong Tsang Senior management
Ms. Annie Shuk Fong Tsu Senior management

Except for key management compensation, the Group has no related party transactions for the six months ended
30 June 2026 and 2025.

Key management compensation, including fees, salaries, allowances and benefits, amounted to approximately
HK$2,525,000 for the six months ended 30 June 2026 (2025: approximately HK$3,494,000).

Cinese International Group Holdings Limited.
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CREDIT RISK MANAGEMENT

The credit risk of the Group mainly arises from trade and other receivables, financial asset at FVTOCI, restricted
bank deposits, term deposits with original maturity of more than 3 months and cash and cash equivalents. The
carrying amounts of these balances represent the Group’s maximum exposure to credit risk in relation to financial
assets. In respect of cash deposited at banks, the credit risk is considered to be low as the counterparties are
reputable banks.

The majority of the Group’s trade receivables are in relation to income from sales of travel products and services.

To manage risk arising from trade receivables, the management performs ongoing credit evaluations of its
counterparties. The credit period granted to the debtors is usually from 30 to 90 days and their credit quality is
assessed, which takes into account their financial position, past experience and other factors. It also has other
monitoring procedures to ensure that follow-up action is taken to recover overdue debts.

As at 30 June 2026 and 31 December 2025, the Group measures ECLs allowance for trade receivables, at an
amount equal to lifetime ECLs, which is calculated using a provision matrix, if applicable, with reference to the
aging of the receivable balances. As the Group’s historical credit loss experience does not indicate significantly
different loss patterns for different customer segments and different travel companies, the ECLs allowance
based on past due status is not further distinguished between the Group’s different debtor bases. In view of the
difference in the way in which to different debtor groups, loss rates are calculated separately for exposures in
different segments.

The loss rates are adjusted to reflect current and forward-looking information on macroeconomic factors affecting
the ability of the customers and/or debtors to settle the receivables. The Group has identified forecast economic
conditions to be the most relevant factors, and accordingly adjusts the historical loss rates based on expected
changes in these factors.
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CREDIT RISK MANAGEMENT (CONTINUED)

The following tables provide information about the Group’s exposure to credit risk and ECLs for trade receivables
under other receivables as at 30 June 2026 and 31 December 2025:

Within 91 days to 181 days to More than

Not past 90days 180days 12 months 12 months

30 June 2026 (Unaudited) due pastdue pastdue pastdue pastdue

Expected loss rate (%) 2.0% 2.4% 3.1% 14.7% N/A 6.1%
Gross carrying amount (HK$'000) 16,126 9,253 3,828 12,913 - 42,120
ECLs allowance (HK$'000) 325 223 119 1,898 - 2,565

Within 91 daysto 181 daysto  More than

Not past 90 days 180 days 12 months 12 months

31 December 2025 (Audited) due past due past due past due past due

Expected loss rate (%) 0.3% 0.4% 0.5% N/A N/A 0.5%
Gross carrying amount (HK$’000) 3,259 9,969 12,029 = = 25,257
ECLs allowance (HK$’000) 11 39 64 - — 114

In respect of other receivables, the Group considered that the credit risk is low, and the ECLs allowance
recognised during the period was therefore limited to 12 months ECLs. The allowance under ECLs was
determined for other receivables, as at 30 June 2026 and 31 December 2025 as follows:

30 June 31 December

2026 2025

(Unaudited) (Audited)

Expected loss rate (%) N/A N/A
Gross carrying amount (HK$'000) 217 1,380

ECLs allowance (HK$'000) — _

Cinese International Group Holdings Limited.
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Movement in the ECLs allowance account in respect of trade and other receivables (including receivables from
travel companies for ticket costs) during the period is as follows:

Lifetime ECLs 12-month ECLs
Receivables
from travel
companies
Trade for ticket Other
receivables costs receivables Total
HK$’000 HK$’000 HK$’000 HK$’000
Balance at 1 January 2025 1,756 108,835 6 110,597
ECLs allowance (reversed)/recognised
during the year (835) 12,138 479 11,782
Written off against provision (849) (76,184) = (77,033)
Disposal of subsidiaries = (45,893) (493) (46,386)
Exchange differences 42 1,104 8 1,154
Balance at 31 December 2025 (Audited) 114 = = 114
ECLs allowance recognised during the period 2,413 = = 2,413
Exchange differences 38 = — 38
Balance at 30 June 2026 (Unaudited) 2,565 - - 2,565

The Group’s exposure to credit risk of trade receivables is influenced mainly by the individual characteristics of
each customer and travel company. At 30 June 2026 and 31 December 2025, the Group has concentration
of credit risk as 66% and 54% of the Group’s gross trade receivables was due from the Group’s three largest
customers respectively.

The credit policies have been consistently applied and are considered to be effective in limiting the Group’s
exposure to credit risk to a desirable level.
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