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INTERIM RESULTS FOR THE SIX HE_T"HAFHAA=THLR
MONTHS ENDED 30 SEPTEMBER 2025 ER ZzhHAZE4E

The board of directors (the “Board”) of Huscoke FZZERBRAT ((EQFH)) BEET
Holdings Limited (the “Company”) is pleased to (TEEg) MARAEMEAATREWE
announce the unaudited condensed consolidated AT (& &R HE T _AFA
interim results of the Company and its subsidiaries B =+H1E/NE8 (TAREEAR]) 25E
(collectively, the “Group”) for the six months ended A EXERGEANPEEERHE

30 September 2025 (the “Reporting Period”) Z—MHEHAA=+HIENER Zttﬁ%(—?—
together with the comparative figures for the six  #IF :

months ended 30 September 2024 as follows:

CONDENSED CONSOLIDATED G SEEREMEZEKER
STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

For the six months ended 30 September 2025 BFE —E_AhFNA=1FHIENES
For the For the
six months six months
ended ended
30 September 30 September
2025 2024
ﬁ:l: ﬁ:t
ZZThHE —ZTmE
hB=+H hAB=+H
WERMEA WEREA

(Unaudited) (Unaudited)
(REEER) (R E1Z)

Notes HK$'000 HK$'000

M EE TET FHET
Revenue A 3 29,241 34,436
Cost of sales THE AL AN (28,484) (34,391)
Gross profit EH 757 45
Compensation income FEWA 4 9,370 9,978
Other income and gains, net H AU A R Wz >

/?%;E 4 = 1

Administrative expenses BEIEEH (7,550) (8,345)
Finance costs iy === 5 (15,402) (17,653)
Loss before tax PRI AIES1E 6 (12,825) (15,974)
Income tax expense FriSfBEsz 7 - =
Loss for the period AR (12,825) (15,974)
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CONDENSED CONSOLIDATED GRS EE REMEERER
STATEMENT OF PROFIT OR LOSS AND (#&)
OTHER COMPREHENSIVE INCOME
(Continued)
For the six months ended 30 September 2025 BF _E_AFNA=1HIENEA
For the For the
six months six months
ended ended
30 September 30 September
2025 2024
HE BHE
- - ZZTuE
hBA=+H AB=+H
ERMER IEREA
(Unaudited) (Unaudited)
(REEER) (R EZ)
Notes HK$'000 HK$'000
B sE FHET T
Other comprehensive income  Hfth 2 mEUk#E
Other comprehensive income to ~ E & HARIKE FEF
be reclassified to profit or loss DEE ?E 52 HAh
in subsequent periods: ZmEE
Exchange differences on BINEBITEEEZ
translation of foreign RIERR
operations 25,272 26,945
Other comprehensive income Z<EARE 2 M
for the period, net of tax s pR#1E 25,272 26,945
Total comprehensive income  ZsHARI 2 E K 4E%E
for the period 12,447 10,971
(Loss)/profit for the period FE{LERA (B548)
attributable to: Pk | I
Owners of the Company KABHEBA (12,881) (15,973)
Non-controlling interests R R 56 (1)
(12,825) (15,974)

MEERARAT

202526 HHAFRE 5



CONDENSED CONSOLIDATED fSER4R & 18 Hith2mEmKmR
STATEMENT OF PROFIT OR LOSS AND (#)

OTHER COMPREHENSIVE INCOME

(Continued)

For the six months ended 30 September 2025 BF _E_AFNA=1HIENEA

For the For the
six months six months
ended ended
30 September 30 September
2025 2024
HE BHE
- - ZZTuE
hB=+H HA=+H
LWERMER 1EREA
(Unaudited) (Unaudited)
(REEER) (R EZ)
Notes HK$'000 HK$'000
B sE FHET T
Total comprehensive FE{L Z< HA R 2 mE U &
income for the period 4HEE .
attributable to:
Owners of the Company KABEA A 8,996 7,360
Non-controlling interests R RE 3,451 3,611
12,477 10,971
Losses per share attributable ZAT)Z@ERERS
to ordinary equity holders A ANEGSR
of the Company K518 9
Basic =i
(HK4.43 (HK5.50
— For loss for the period —HARE1E cents #1ll) cents 781L)
Diluted e
(HK4.43 (HK5.50
— For loss for the period —HARE1E cents #1ll) cents 7811)

HUSCOKE HOLDINGS LIMITED
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CONDENSED CONSOLIDATED

FER%R S MR &

STATEMENT OF FINANCIAL POSITION

At 30 September 2025 RIEZAFAA=F+H
As at As at
30 September 31 March
2025 2025
RIEZHE WRIZITHHF
AWB=+H =B=+—H
(Unaudited) (Audited)
(REEZ) (B&E1%)
Notes HK$’000 HK$'000
B 5 FAET FHET
NON-CURRENT ASSETS ERBEE
Property, plant and equipment LY EN =Y 10 1,699,838 1,666,634
Financial assets at fair value BAREFABRZ
through profit or loss THEE 1,508 1,508
Total non-current assets R E AR 1,701,346 1,668,142
CURRENT ASSETS REAE
Trade receivables B SRR 11 3,198 54
Prepayments, deposits and other B FIE EE K&
receivables HhEWERR 12 146,408 141,028
Cash and bank balances RERIRITHEE 749 1,675
Total current assets BB EARRE 150,355 142,757
CURRENT LIABILITIES mEEE
Other payables, accruals and HMPE(T BRI FESH
deposits received Bk B LS 13 172,432 152,513
Other borrowings Hitnfg g 14 218,188 218,188
Lease liabilities HESE 567 1,370
Tax payable FHREIRIE 219,568 215,182
Total current liabilities piE=REFEES 610,755 587,253
NET CURRENT LIABILITIES mEBEEEE (460,400) (444,496)
TOTAL ASSETS LESS CURRENT 15 2 48 38 78
LIABILITIES aE 1,240,946 1,223,646
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CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

FERR A MBI AR (B

(Continued)
At 30 September 2025 RIEZAFAA=F+H
As at As at
30 September 31 March
2025 2025
RIZZHE RIZTHF
AB=+B =A=+—H
(Unaudited) (Audited)
(REEEZ) (RE1Z)
Notes HK$'000 HK$'000
B 5 FHET FET
NON-CURRENT LIABILITIES ERBAGE
Other payables, accruals and HAMETIRR N FE5T
deposits received MIERBWiZE 13 40,930 39,002
Tax payable FHRTRIE 146,379 143,454
Total non-current liabilities JERB B EAREE 187,309 182,456
NET ASSETS BERHE 1,053,637 1,041,190
EQUITY P HE
Equity attributable to the owners &R F A AFEL
of the Company & HE
Share capital EES 17 29,037 29,037
Reserves B 854,623 845,627
883,660 874,664
Non-controlling interests R R T 169,977 166,526
TOTAL EQUITY WETR4a%E 1,053,637 1,041,190

HUSCOKE HOLDINGS LIMITED
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CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY
For the six months ended 30 September 2025

f& A

=)
AR

SlEmEHR

BE_E_nFNA=+HIENIER

Equity
attributable
Exchange Capital to owners Non-
Share Share  Contributed Special Other  Fluctuation Redemption Accumulated ofthe ~ controlling
Capital ~ Premium Surplus  Reserve  Reserve  Reserve  Reserve Losses  Company  Interests Total
FAF
R ELS BEA  EER
ke ROGEE  HARE RHBE  EMEE  RBHE  BENE  RHAER EERE [ a5t
HKS'000  HKS000  HKS'000  HKS000  HK$000  HKS'000  HKS000  HKS'000  HKS000  HKS'000  HK$'000
Tén TEn  TEn T TEr  TEn  TEn  TErn  TEn  TEn TEn
At Apri 2024 12
mE-H 29037 3694 1731181 18236 (566)  (19.772) 8 (1129012) 916613 168450 1,086,063
Loss for the period il - - - - - - - (15913) (15973 (1) (15974
Exchange differences ERER - - - - - 333 - - B33 3612 26945
Total comprehensive loss ~ AHE2E
for the period i = = - - - 83333 - (15973) 7360 36M 10971
Share allotment TRipRa - - - - - - - - - - -
At30 September 2024 RZEZME
(Unaudited) nA=tH
(FEER) BT M6 173G 18236 (566) (56439 8 (144985 93973 172060 10903
Share  Exchange  Capital  Convertible Nor-
ssued Share Share  Contributed Special Other Option ~ Fluctuation  Redemption Bonds ~ Accumulated controlling
Capitl ~ Premium  Suplus  Reserve  Reseve  Reseve  Reseve  Resee  Resenve Losses  Reserves Totdl  Interests Total
R ] LI
BEfikE  RAER BARR  GOME  HRER  BENE  BOME  MEME  MAME  BMER i Bt FokER it
HESO00  HKS000  HKSO0D  HKSO0D  HKSO00  HKSO0D  HKSO00  HKSO0D  HKSOOD  HKSO00  HKSOOD  HKSOOD  HKSO00  HKSO00
Téan TR A A TR TER  TEm TR fEn TR TR TEm A fEn
At Aprl 2005 RZZZRERE-H 2031 3694 1731681 18236 (56) = (9238) 8 - (11589 esEY 874664 166526 1,041,190
Proft for the year KEEEA o = = o o ° = o = (g8 () (%) 56 (12809
Diidend payeble EfRS - - - - - - - - - - - - - -
Other compretensie ~~ SHEEH2ENE
income for the period - - - -
Echange dffeences  EREE - - - - - - ik - - - 181 usm 33%5 BN
T ompretersie.  ZEEAENGEE
income for the period - - - - - - it - - () 8%% 89% 3451 4
e dlotment i - - - - - - - - - - - - - -
Tengferof equiy HkREINERE
comporent o 2R
acumulated losses
upon exinguishment - - - - - - - - - - - - - -
Detecogpiion fdlei:= - - - - - - - - - - - - - -
Conversonof Convere - $157TRES
Bonds - - - - - - - - - - - - - -
A0 September 2005 KZB-RENA=TR BT M6 1738 18236 (566) - (70,361) 8 - (LT 85463 83660 169917 1083637
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CONDENSED CONSOLIDATED BERESRERER
STATEMENT OF CASH FLOWS

For the six months ended 30 September 2025 BFE —E_AhFNA=1FHIENES
For the For the
six months six months
ended ended
30 September 30 September
2025 2024
BE HE
“E"RHE —ETOE
hB=+H NB=+H
WERMEA WEREA
(Unaudited) (Unaudited)
(RRER) CREER)
HK$'000 HK$'000
FHT FHT

CASH FLOWS FROM (USED IN) #E&%3EESE FrA) 2

OPERATING ACTIVITIES RERE
Net cash generated from (used in) AR EFES FrA) 2
operating activities NP8 1,312 411

Net cash generated from (used in) RE¥EBKES FrA) 2

investing activities IREFRE - )
Net cash generated from (used In) FREXEFHEE FrA) 2
financing activities &35 (740) (690)

NET INCREASE (DECREASE) IN  IRE&RIFEZEWIEM

CASH & CASH EQUIVALENTS (Ricb) =88 572 (283)
CASH & CASH EQUIVALENTS AT RERVIZIRERIBEHEY

BEGINNING OF PERIOD 1,675 2,448
Effect of foreign currency rate ExEH) s 8 P

changes, net (1,498) (1,461)

CASH & CASH EQUIVALENTS AT RHEIRZIRERRES%EY
END OF PERIOD 749 704

Cash and bank balance R RIRITHEREF 749 704

10 HUSCOKE HOLDINGS LIMITED INTERIM REPORT 2025/26



NOTES TO THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS

1.

BASIS OF PREPARATION

The unaudited condensed consolidated
financial statements for the six months ended
30 September 2025 (the “Interim Financial
Statements”) have been prepared in
accordance with the Hong Kong Accounting
Standard 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA") and the
applicable disclosure requirements of the
Rules Governing the Listing of Securities (the
“Listing Rules”) on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”).
The Interim Financial Statements do not
include all of the information required for
annual financial statements and thereby
should be read in conjunction with the Group's
consolidated financial statements for the year
ended 31 March 2025 (the “2024/25 Annual
Report”).

MEERARAT

f& A

AR S AR TS IR R BT S

AR E A

BHE_ZE"_HAFNB=+HIX
BR Z R EEZBAEETHERE
(THEREF TS ERER)) WIRIER BT
e A ((ERGHMAT)) A
2 BA G 2ERE345% TR HEARS
BREIMEBHEXZFMAERA
B (TBt3cFRy) 3535 EMmARA (TE
MmN 2ERREREHER
BRI TN EEEETHERR
REZFABEER AL REFR 75
RRERAEREE_S_AF=
B=+—HIEFEZFEHHHRR

M,/ —_HER) — 6

(
=
5 o

2025/26 HHARE

11



BASIS OF PREPARATION
(Continued)

The Group incurred loss attributable to
owners of the Company of approximately
HK$12,881,000 for the six months ended 30
September 2025 and had net current liabilities
of approximately HK$460,400,000 as at 30
September 2025. Statutory demands from the
major creditor for certain alleged outstanding
borrowing and interest were received on 11
December 2023 and 17 June 2024. Also, the
Company has received a winding-up petition
filed against the Company by the major
creditor. Further, no revenue was generated
from the new operating assets up to date,
which bring significant impact on the Group's
operations. These conditions indicate the
existence of a material uncertainty which may
cast significant doubt on the Group’s ability to
continue as a going concern. The consolidated
financial statements have been prepared on
a going concern basis on the same premise
and basis as disclosed in the Group’s 2024/25
Annual Report.

The Directors have given careful consideration
to the future liquidity of the Group and are of
the opinion that the Group will do its best to
meet its financial obligations as they fall due
for the foreseeable future, and accordingly, are
satisfied that it is appropriate to prepare these
financial statements on a going concern basis.

For details of the winding-up petition, please
refer to the Company’s announcements dated
2 August 2024, 8 August 2024, 16 October
2024, 11 December 2024, 5 February 2025, 12
February 2025, 9 April 2025, 8 May 2025, 9
June 2025 and 25 August 2025.

The Interim Financial Statements are unaudited,
but have been reviewed by the audit
committee of the Company and were approved
by the Board for issue on 31 October 2025.

12 HUSCOKE HOLDINGS LIMITED
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SIGNIFICANT ACCOUNTING
POLICIES

The condensed consolidated financial
statements have been prepared on the
historical cost basis except for certain financial
instruments, which are measured at fair value.

Other than the change in accounting
policies resulting from the application of
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 September 2025 are the
same as those presented in the Group's annual
consolidated financial statements for the year
ended 31 March 2025.

Application of amendments to HKFRS
Accounting Standards

In the current 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 April 2025 for the preparation
of the Group's condensed consolidated
financial statements:

Amendments to
HKAS 21

Lack of Exchangeability

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

The revenue represents the net amounts
received and receivables for goods sold by the
Group to outside customers, less returns and
allowance for the Reporting Period.

Business segments

For management purposes, the Group is
organised into business units based on their
products and services and has the following
reportable operating segments:

(@  Coke Trading, Contractual Processing
Production Segment — the purchase and
sale of coke and coal, facilitated through
contractual processing;

(b)  the coal-related ancillary segment —
washing of raw coal into refined coal
for sale and for further processing, and
sale of electricity and heat which are
generated as the by-products during the
washing of raw coal; and

(©  the coke production segment -
processing of refined coal into coke for
sales, and sale of coke by-products that
are generated during coke production.

14 HUSCOKE HOLDINGS LIMITED
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REVENUE AND SEGMENT
INFORMATION (Continued)

Business segments (Continued)

Management monitors the results of the
Group's operating segments separately for the
purpose of making decisions about resources
allocation and performance assessment.
Segment performance is evaluated based on
reportable segment loss, which is a measure
of adjusted loss before tax. The adjusted loss
before tax is measured consistently with the
Group's loss before tax except that interest
income and sundry income, corporate
administrative expenses, unallocated other
operating income, unallocated finance costs
and income tax expense are excluded from
such measurement.

Intersegment sales and transfers are transacted
at cost plus a certain percentage of mark-up.

Geographical information

All of the Group’s customers are located in the
PRC.

The revenue information above is based on
the locations of the customers. The principal
assets and capital expenditure of the Group are
located and incurred in the PRC. Accordingly,
no further geographical information is
presented.
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3. REVENUE AND SEGMENT 3. WAKRDEER #E)
INFORMATION (Continued)

Segment revenue and results DERBARER
For the six months ended 30 September BE_E_FEANABA=+HI
2025 ~EA
Coke
trading and
Contractual
Processing  Coal-related Coke
Production ancillary ~ production  Eliminations Total
ZiAMILE HREKE BREE HiH gt

(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(RBER)  (REBER)  (REBER)  (REBR)  (KEBR)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THER TET THER TR TET

Segment revenue DRBA

— external sales —HIMEE 29241 - - - 29,241
Total fazt 29241 - - - 29,241
Segment results nEEE 757 - - - 757
Compensation income HERA 9,370
Corporate administrative expenses AT EEEMR (7,550)
Unallocated finance costs FOBHBER (15,402)
Loss before tax BRIRAIAE (12,825)

HUSCOKE HOLDINGS LIMITED INTERIM REPORT 2025/26



REVENUE AND SEGMENT 3. WARZEEM &)
INFORMATION (Continued)
Segment revenue and results (Continued) FEBARES (@)
As at 30 September 2025 R-IEZHZFAB=+H
Coke
trading and
Contractual
Processing  Coal-related Coke Corporate and
Production ancillary  production  unallocated Total
EREAR R RFAR
BAMI%E ARRANE BREE KRR st
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
REER)  REER)  (REBR)  (REBR)  (REER)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEw TAn TEn TEw TAn
Segment assets nEEE 4,456 - 1,699,323 147922 1,851,701
Segment liabilities NEEE 4,007 - - 794,057 798,064
Other segment information: ~ Eft3EHEK :
Additions of property, RENE BE
plant and equipment SE L] - - - - -
Depreciation iE-3 - - - 745 745
MEZERBRAE 2025/26 AR S
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3. REVENUE AND SEGMENT 3. WARSDEER &
INFORMATION (Continued)

Segment revenue and results (Continued) THEBARES (&
For the six months ended 30 September BE_ZE-_MEAF=+HI
2024 ~EA
Coke
trading and
Contractual
Processing  Coal-related Coke
Production andillary production  Eliminations Total
ZEMItE THERE EREE #3H st

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
RBER)  REBR)  REBR)  (REBR  (REER)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TiEr TR TR TiEr

Segment revenue i=LiUN

- external sales —HIMEE 34436 = = = 34,436
Total st 34,436 - - - 34,436
Segment results NEER 45 - - - 45
Unallocated other income FAREMBA 1
Compensation income BEBA 9,978
Corporate administrative expenses AR EEEMH (8,345)
Unallocated finance costs FNEMBER (17,653)
Loss before tax BaIEE (15,974)
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3.  REVENUE AND SEGMENT 3. WARZEEH E
INFORMATION (Continued)
Segment revenue and results (Continued) THEBARES (&
As at 31 March 2025 R-E_BF=F=+—H
Coke
trading and
Contractual
Processing  Coal-related Coke  Corporate and
Production ancillary production unallocated Total
EREAR g ARk
ZEAmMILE THERE EREE ESl 5t
(Audited) (Audited) (Audited) (Audited) (Audited)
(feE7) (=) (=R (%7 (=)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TET TR TER TEr
Segment assets nEEE 54 - 1,665,374 145,471 1,810,899
Segment liabilities AR - - - 769,709 769,709
Other segment information: ~ Eft3EHEK :
Additions of property, RENE BE
plant and equipment SE L] - - - 5 5
Depreciation iE-3 - - - 748 748
MEZERBRAE 2025/26 AR S
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4. COMPENSATION INCOME AND
OTHER INCOME

4. WEVRAREMKBA

For the For the
six months six months
ended ended
30 September 30 September
2025 2024
BE HE
—EHREF ZTOF
AB=+8H NB=+H
1EAREAR @R
(Unaudited) (Unaudited)
(REEER) (RE&EZ)
HK$'000 HK$'000
FET FAET
Compensation income (Note a) #{EULA (FizEa) 9,370 9,978
Other income Hg A
Bank interest income IR1THREURA - 1
Note: B 5
(a) In 2019, the Group paid a trade deposit of (a) RIZE—hE FEERERE

US$22,000,000 to Shanxi Jinyan Energy
Technology Company Limited* (LT AL
BRI ARAE]) ("Energy Technology”)
for the coke trading business. However, due to
the downtrend of international coke price,
both parties agreed to terminate the plan and
Energy Technology agreed to refund such
trade deposit by instalment with
compensation to the Group. Upon the
completion of the acquisition of a new
subsidiary, Shanxi Jinyan Energy Jiarun Co.,
Ltd* (LASEEREBEERSEAR)
("Energy Jiarun”), on 18 January 2023,
Energy Technology became a non-controlling
shareholder of a subsidiary of the Group and
remained so as at 30 September 2025 and 31
March 2025.

*  For identification purpose only
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5. FINANCE COSTS

MBER

An analysis of finance costs is as follows: MBERIMAT
For the For the
six months six months
ended ended
30 September 30 September
2025 2024
BE S
ZEZRE ZEINE
hA=+H HAB=+H
E7RMEA WEREA
(Unaudited) (Unaudited)
(RI&EZ) ES <22
HK$'000 HK$'000
FHT FHET
Interest expenses on other ~ HABEER SR
borrowings 14,254 16,264
Interest expenses on lease ~ FAESBEZFERX
liabilities 26 67
Imputed interest expenses on F&{T— ATk & A B 78
amount due to a former ZEERNERX
subsidiary 1,122 1,322
15,402 17,653
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6. LOSS BEFORE TAX 6. PRIMEIESIE

The Group’s loss before tax is arrived at after REBMRRAEBNR TS IER
charging: (ST
For the For the
six months six months
ended ended
30 September 30 September
2025 2024
BE S
ZEZRE T EF
hBA=+H HB=+H
EREA WEREA

(Unaudited) (Unaudited)
(RI&ER) (R E1Z)

HK$’000 HK$'000
FHT FHT
Depreciation e
- Owned —BA 5 9
— Right-of-use assets —RAREE 740 739
Employee benefit expense EEENHEZ
(including directors’ (BEESME) .
remuneration):
— Wages and salaries —TERHE 4,331 3,953
— Pension scheme contributions —RREF] 5T &I 69 78
Total employee benefit expenses & E &+ Bz 4828 4,400 4,031
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INCOME TAX EXPENSE

No provision for Hong Kong profits tax had
been made for the six months ended 30
September 2025 and 2024 as there was no
assessable profit for the Reporting Period.

The income tax provision in respect of
operations in the PRC is calculated at the
applicable tax rates of 25% on the estimated
assessable profits for the year based on existing
legislation, interpretations and practices.

DIVIDEND

The Directors do not recommend the payment
of any interim dividend for the six months
ended 30 September 2025 (2024: Nil).

MEERARAT
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£ poft B SRR F) R 25 % 2 0B
ARESE

:45)
EETRBRERE_T_OFN

B=+HLEXERZEFAFHERE
“ERTMF ) o

2025/26 FHEAFRE 23



9. LOSSES PER SHARE 9. HkEHE
(a) Basic (@) E=&
Basic losses per share is calculated GRE AR RA R
by dividing the loss attributable to m A ARG ERUARR
equity holders of the Company by the SHEERTEBRRZME
weighted average number of ordinary THHEE
shares in issue during the Reporting
Period.
For the For the
six months six months
ended ended
30 September 30 September
2025 2024
HE Bz
—ECRE =it 25
hB=+H HB=+H
ERMEA WEREA
(Unaudited) (Unaudited)
(REEEZ) CREEER)
Losses attributable to equity AR ABERIFAE A
holders of the Company FE(LES 1B
(HK$'000) (F#570) (12,881) (15,973)
Weighted average number of B2 1TEZER 2
ordinary shares in issue NNHEFIE 290,373,235 290,373,235
(HK4.43 (HK5.50
Basic loss per share SRERER cents 71l cents 7 1ll)

(b) Diluted

No diluted losses per share has been
presented as the Company did not
have any dilutive potential ordinary
shares for the six months ended 30
September 2025 and six months ended
30 September 2024.
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10. PROPERTY, PLANT AND

10. % BERRHE

EQUIPMENT
Other
properties
leased for
own use
carried  Leasehold  Computer  Furniture Motor Construction
atcost improvement  equipment and fixtures  vehicles in progress Total
G
SRz
HafrER  BENE ffiR
A% HR EKRE B8 AE HEIR @z
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Thn T T TEn Fhn Fhn Thn
€osT A
At 1 April 2025 RIB"REMA-H 2,959 1,653 68 410 309 1665374 1673559
Addition HE = = = = = = =
Exchange lignment ERER - - - - - 33,949 33,949
At 30 September 2025 RZZZREARZ1A 2,959 1,653 68 410 - 1699323 1,707,508
ACCUMULATED DEPRECIATION - R3HTE R fE
AND IMPAIRMENT
A1 April 2025 RZBZREMA-A 177 1653 ) 40 309 = 6,925
Depreciation charge MEER 740 - 5 - - = 745
At 30 September 2025 KIEZRENA=1E 2,467 1,653 45 410 - - 7670
CARRYING AMOUNTS fREfE
At 30 September 2025 (Unaudited) RZEZHEAA=1A
(REER) 49 - 3 - - 16933 1699838
At 31 March 2025 (Aucited) RIEZRE=A=1-H
tzh) 1232 - i - - 1S3 16666

MEERARAT
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11. TRADE RECEIVABLES 11. BZEWRR

30 September 31 March
2025 2025
ZZTHE “ZThHEF
hBA=+H =A=+—H
(Unaudited) (Audited)
(RIEEZ) (EZ)
HK$°000 HK$'000
F#ET FHT
Trade receivables: B 5 EUERR
— third parties —%=5 3,144 =
— non-controlling shareholder e L EYNGIE] 2243
of a subsidiary (Note a) &R (fyta) 54 54
3,198 54
Less: Loss allowance B RS = -
3,198 54
The ageing analysis of the trade receivables (net RI|EHR/FR BEEHHET
of loss allowance) by invoice date at the end of zg%ﬁuﬁz R (GORREIBEE) 2
the reporting period/year is as follows: BRECDITENT -
30 September 31 March
2025 2025
ZZZhHE ZEThHE
hA=+H =HA=+—H
(Unaudited) (Audited)
(REEEZ) (2= %)
HK$’000 HK$'000
FHT FHT
Within 3 months =@EAAN 3,144 _
Over 4 months mEA U E 54 54
3,198 54
Note: B EE
(a) The balances are trade in nature and non- (a) EHRBRZME RS

interest bearing.
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12. PREPAYMENTS, DEPOSITS AND 12. FEGERIE RS R EMEL

OTHER RECEIVABLES ARFR
At At
30 September 31 March
2025 2025
® ®
—E"hE ZETREF
hB=+H =B=+—H
(Unaudited) (Audited)
(REEEZ) (&2
HK$'000 HK$'000
FHET T
Trade deposits and other EREEZEGEER
receivable from Energy HAhFE RN
Technology 144,307 139,820
Trade deposits and other Hthz B S REM
receivable from Others FEUSBR TR 2,101 1,208
146,408 141,028

MEERARAT
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13. OTHER PAYABLES, ACCRUALS AND 13. HfthfE(JER=h - FEStEIERK

DEPOSIT RECEIVED sikizg
At At
30 September 31 March
2025 2025
® ®
—E"hE “E"RE
hB=+H =B=+—H
(Unaudited) (Audited)
(REEER) (2= 1%)
HK$’000 HK$'000
FHET T
Other payables and accrued HAE TR
charges FEStRRIE 33,081 27,847
Interest payable FESF) S 117,732 103,478
Amount due to a former FE (S — RE A B 8
subsidiary NEFRIE 62,549 60,190
213,362 191,515
Less: Current portion A BHEASER (172,432) (152,513)
Non-current portion JEBPERER > 40,930 39,002
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14. OTHER BORROWINGS

14. HthgE

At 30 September 2025 At 31 March 2025
RZEZZEAR=1H RIEZRF=F=1-H
(Unaudited) (Audited)
(REEH) (%7
Effective Effective
interest nterest rate
rate (%)  Maturity ~ HK$'000 (%) Maturity HK$'000
BRI (%) 518 ThT  ERAE) 558 Tin
Other borrowings: AthfES -
Unsecured other borowings A EAIEE on demand on demand
(Note ) (Fizta) 10% HEX 200,000 10% BEX 200000
Unsecured other borrowings ~ EdEEAEE 2020 2020
(Note b) (Fzkb) 0% ZE-%% 18,188 0% ZE_EE 18,188
218,188 218,188
Analysed into: A
Within 12 months or TZERRIEREX
on demand 218,188 218,188
218,188 218,188
Notes: fsE -
(a) During the Reporting Period, the Group failed (a) RARSHAR > REBREZN

to make its contractual interest payment of
its other borrowing of HK$200,000,000, the
maturity date of which was in 2022. Under
the relevant terms of the borrowing, the
lender of such borrowing is able to declare the
payment terms of the borrowing and accrued
interest as immediate payable or payable on
demand at any time.

As at 30 September 2025, included in
other borrowings were loans from a former
Director, who resigned on 7 September
2018, of HK$1,751,000 (31 March 2025:
HK$1,751,000) and a Director of GRG
Huscoke (Shan Xi) Ltd ("GRG Huscoke”)
of HK$3,195,000 (31 March 2025:
HK$3,195,000).

MEERARAT

(b)
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15. SHARE CAPITAL 15. B&Zs

30 September 2025 31 March 2025
ZZZRFAA=TH ZEZREZR=1-H
(Unaudited) (Unaudited) (Audited) (Audited)
(REER) (REER) (EE7) (EB7)
No. of No. of
ordinary ordinary
shares HK$'000 shares HK$'000
LERYE TEx  BEREE TiEn
Ordinary shares of SRAERI0ETZEEK
HK$0.10 each
Authorised: AT 4,000,000,000 400,000  4,000,000,000 400,000
Issued and fully paid: BETRAE 290,373,235 29,037 290,373,235 29,037

16. RELATED PARTY TRANSACTIONS 16. HRABMALTZRS

(a) In addition to the transactions and (a)
balances detailed elsewhere in these
financial statements, the Group had
the following transactions with related
parties during the Reporting Period:

FRIE S5 B F5 R R EL M3t 75 PR
2 R P R AEERIN > AEE
RAERESHEERBALA
THRS

For the For the

six months six months

ended ended

30 September 30 September

2025 2024

]E #HE

>k e

AB=+H AB=+H

7R EAR 1E7MEA

(Unaudited) (Unaudited)

(RIEEX) CR&ERZ)

Notes HK$'000 HK$'000

i FHET FHET
With the non-controling B —FEH B A F)
shareholder of FEERAE R

a subsidiary:
Sales THE 0} = 13,663
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16. RELATED PARTY TRANSACTIONS 16. BN T 2235 #B)

(Continued)
(@) (Continued) (@ &
Notes: BffEE
i) The transactions were conducted (i) RATHRERBTHN G R
on bases mutually agreed by the HEZ BERET WKS
respective parties, with reference to EERTHBMNEEARE
prevailing market rates or prices similar BE=s%R/HEEZ
to those transacted with the Group's R Z A BIEME

third party customers/suppliers.

(b) Outstanding balances with related (b) EIRAEE AN L ZRIEEEER
parties
(i) Balances with the non-controlling () MIEHRAIEZER
shareholder at the end of the BREZEHHENERS
reporting period are set out in B ERERMIEE11 0

note 11 to the consolidated
financial statements.
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17. FINANCIAL INSTRUMENTS BY 17. RENEDZERTH

CATEGORY
The carrying amounts of each of the categories RREMAR FEERMTAZREEN
of financial instruments as at the end of the &

reporting periods are as follows:

As at 30 September 2025 (Unaudited) RIZTHEFNB=1+H GREER)
Total
Financial assets ERMBE #st
HK$'000
FHET

Financial assets at amortised cost REIER AR SREE

(including cash and cash (B RERIREEEY)

equivalents) 150,355

Financial assets at fair value through 2 ARETABRZ THMEE
profit or loss 1,508
151,863
Financial
liabilities at
amortised
cost
YR SH R AN
FIiRZ
Financial liabilities ERARE BN
HK$'000
FHET
Financial liabilities at amortised cost IR #EH A ATER > SRIEE 432,117
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17. FINANCIAL INSTRUMENTS BY 17. RERBIDZERTE @)

CATEGORY (Continued)

As at 31 March 2025 (Audited)

RIBZHEF=ZRA=+—H @ER

Total
Financial assets SREE #ast
HK$'000
FHET
Financial assets at amortised cost B IH AT IR SR E E
(including cash and cash (BREERESRIESEEY)
equivalents) 142,757
Financial assets at fair value through R AREFTABRZ EHEE
profit or loss 1,508
144,265
Financial
liabilities at
amortised
cost
birg: =) DN
HERZ
Financial liabilities Ea =L TRIEE
HK$'000
FHET
Financial liabilities at amortised cost IR #IH R ATERZ SRIE(E 411,073

MEERARAT
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MANAGEMENT DISCUSSION AND
ANALYSIS

BUSINESS REVIEW

During the Reporting Period, as the deflationary
pressure on China’s macroeconomy still existed,
the recovery of the real estate industry fell short
of expectations, and the commencement rate of
infrastructure projects remained relatively low, the
demand from the steel industry, which is the main
downstream of coke sector, still requires to be
boosted. The profit margin of the coking industry has
been severely squeezed.

During the Reporting Period, our partners of the
relevant projects have actively sought financing
opportunities. However, investors generally held a
cautious attitude towards the current condition of the
coking industry. Currently, there is still a capital gap
for the projects to commence operation, mainly to
cover the payment for the procurement of remaining
equipment and the installation of on-site equipment,
process pipeline connection and system debugging.
Therefore, given that the most complex and time-
consuming infrastructure works among the entire
construction of plants has been completed, and the
remaining works mainly involves the installation and
commissioning of auxiliary facilities and equipment,
the Company is fully confident in the completion of
the construction of such auxiliary facilities and their
proper functioning for the start-up of the Company’s
Coking Furnace Assets.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

BUSINESS REVIEW (Continued)

Beginning from mid-2025, benefiting from the
improvement of the policy environment, including the
state’s explicit call to “curb cut-throat competition”
and to promote the recovery of supply-demand
balance in industries, the supply and demand pattern
of the coke market has continued to improve, the
coke price has experienced eight rounds of price hikes,
and the industry's profitability has been improved.
Taking into account the improvement of the market
environment, the Company believes that a temporary
opportunity has appeared in the market and resumed
its entrusted processing business in the Reporting
Period. The Company has recorded a revenue of
approximately HK$30 million from this business, and
believes that this business model could continuously
generate revenue and profits for the Company until
the official operation of the Coking Furnace Assets.

Furthermore, the Company also actively expands other
opportunities for profit growth. During the Reporting
Period, the Company has entered into a framework
agreement with Energy Technology, with an aim to,
under the lease of an entire coking plant, conduct
coke production through leasing and utilizing the coke
ovens and related facilities of Energy Technology that
had already been put into operation. At present, both
parties are negotiating for a formal agreement based
on the due diligence results.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

PROSPECTS

The Chinese government has put forward clear
policy guidance on curbing cut-throat competition
as well as stimulating consumption and boosting
domestic demand. Looking ahead, benefiting from
the increase in steel demand led by the recovery of
infrastructure and real estate industries, the coking
industry is expected to emerge from the trough of
the downward cycle and return to an upward and
recovery trend. The Company is actively seeking
business expansion opportunities and is also
proactively evaluating the possibility of mergers and
acquisitions within the industry.

The Company will strive to put the Coking Furnace
Assets into operation as soon as possible, and
maintain its sustainable operation through the
processing and production business before the coking
ovens officially commences operation. In addition, the
Company will actively explore other opportunities for
profit growth, including leasing production and new
energy business, so as to create greater benefits for its
shareholders.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

FINANCIAL REVIEW
Consolidated Operating Results
Revenue

For the Reporting Period, the Group has recorded
total revenue of approximately HK$29,241,000 (2024:
HK$34,436,000). The revenue was mainly derived
from production, contractual processing product.

Gross profit and gross profit margin

For the Reporting Period, the Group has recorded
gross profit of approximately HK$757,000 (2024:
HK$45,000).

The overall gross profit margin was 2.58% (2024:
0.13%) for the Reporting Period.

Operating Results of Segments

The Group is principally engaged in three business
segments, namely: (i) coke and coal Trading,
Contractual Processing Production (the “Trading,
Contractual Processing Production Segment”);
(ii) washing of raw coal into refined coal for sale and
for further processing, and the sale of electricity and
heat which are generated as by-products produced
during washing of raw coal (the “Coal-related
Ancillary Segment”); and (iii) processing of refined
coal into coke for sale, and sale of coke by-products
that are generated during coke production (the “Coke
Production Segment”).
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

FINANCIAL REVIEW (Continued)
Operating Results of Segments (Continued)

Trading, Contractual Processing Production
Segment

During the Reporting Period, revenue from the
Trading, Contractual Processing Production Segment
amounted to approximately HK$29,241,000, and
the Group’s segment results of Trading, Contractual
Processing Production Segment was approximately
HK$757,000. The Group has generated revenue
of approximately HK$34,436,000 and the Group’s
segment results of coke trading was approximately
HK$45,000.

Coal-related Ancillary Segment

The Coal-related Ancillary Segment is related to the
washing of raw coal into refined coal for sales and
further processing, and the sale of electricity and
heat which are generated as by-products during the
process of washing of raw coal.

The external sales mainly represented the revenue
from sales of power and heat energy to the
community in Xiaoyi City, Shanxi Province, China.

The Group did not generate revenue from Coke-
related Ancillary Segment and had no segment
results from Coke-related Ancillary Segment, for two
consecutive reporting periods, which was mainly
resulted from the suspension of the Coal-related
Ancillary business since 2021.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

FINANCIAL REVIEW (Continued)
Operating Results of Segments (Continued)
Coke Production Segment

The Group did not generate revenue from Coke
Production Segment and had no segment results from
coke production for two consecutive reporting period,
which was mainly due to the disposal of GRG
Huscoke (Shanxi) Limited* (LA EMELERA R
‘A&]) which was completed on 30 March 2023 and
its financial results ceasing to be consolidated into the
financial statements of the Group. In addition, Energy
Technology has failed to complete the construction of
production supporting equipment and public auxiliary
facilities, and also failed to provide the same to the
Company, therefore the new Coking Furnace Assets
of the Company have not yet commenced
production. As such, the Group did not record any
revenue generated from Coke Production Segment
for the Reporting Period.

Administrative Expenses

The Group's administrative expenses were
approximately HK$7,550,000 (Previous Period:
HK$8,345,000) during the Reporting Period. The
decrease in such expenses was attributed to the
absence of exchange losses and a reduction in
professional fees during the Reporting Period.

Finance Costs
For the Reporting Period, the finance costs of the
Group were approximately HK$15,402,000 (Previous

Period: HK$17,653,000). The increase was mainly due
to the compounding of interest charges.

*  For identification purpose only
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

FINANCIAL REVIEW (Continued)
Loss for the Period

For the Reporting Period, the Group has recorded
a loss of approximately HK$12,825,000 (Previous
Period: HK$15,974,000). The decrease in loss
for the period was mainly due to the decrease in
administrative expenses and finance cost.

MATERIAL ACQUISITION AND
DISPOSAL

There was no material acquisition or disposal of the
Group for the six months ended 30 September 2025.

SIGNIFICANT INVESTMENTS

The Group had no significant investment with a value
of more than 5% of the total assets of the Group as
at 30 September 2025.

CHARGES OVER ASSETS

The Group had no pledged assets, including pledged
deposit, as at 30 September 2025 (31 March 2025:
Nil).
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

CAPITAL STRUCTURE AND CAPITAL
MANAGEMENT

The primary objectives of the Group's capital
management are to safeguard the Group’s ability to
continue as a going concern and to maintain healthy
capital ratios in order to support its business operation
and maximize Shareholders’ value.

The Group manages its capital structure and makes
adjustments to it in light of changes in economic
conditions and the risk characteristics of the
underlying assets. To maintain or adjust the capital
structure, the Group may adjust the dividend payment
to Shareholders, return capital to Shareholders or issue
new shares. No changes were made in the objectives,
policies or processes for managing capital during the
Reporting Period as compared with the year ended 31
March 2025.

The Group's principal financial instruments comprise
bank and other borrowings. The main purpose of
these financial instruments is to raise working capital
for the Group's operations. The Group has various
other financial assets and liabilities such as trade
receivables, deposits and other receivables, amounts
due from the non-controlling shareholder, cash and
bank balances, trade payables, and other payables and
accruals, all of which arise directly from its operations.

The main risks arising from the Group’s financial
instruments are foreign currency risk, credit risk and
liquidity risk. The Board reviews from time to time and
comes to agreement on policies for managing each of
these risks in a timely manner.

The Group regularly monitors its capital conditions

using the gearing ratio. The gearing ratio as at 30
September 2025 was 47% (31 March 2025: 47%).
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

CAPITAL STRUCTURE AND CAPITAL
MANAGEMENT (Continued)

As at 30 September 2025, the equity attributable to
owners of the Company amounted to approximately
HK$883,660,000 (31 March 2025: HK$874,664,000).
The net assets per share was approximately HK$3.62
per share as at 30 September 2025 (31 March 2025:
HK$3.59 per share).

LIQUIDITY AND FINANCIAL RESOURCES

Net current liabilities and current ratio were
approximately HK$460,400,000 (31 March 2025:
HK$444,496,000) and 0.25 (31 March 2025: 0.24),
respectively as at 30 September 2025.

As at 30 September 2025, the Group’s cash and bank
balances amounted to approximately HK$749,000 (31
March 2025: HK$1,675,000). The other borrowings
were approximately HK$218,188,000 (31 March
2025: HK$218,188,000).

As of 30 September 2025 and 31 March 2025, the
Group had no bills payable.

42 HUSCOKE HOLDINGS LIMITED

BEERRDH &)

BXRERKRELERE (&

AE_RHEAB=Z+TH AABER
N FE{5 1 25 493E883,660,000 7T (&
“HE=ZRB=+—H :874,664,000%
T RIB_REAB=+H> Eﬁﬁx:ﬁ
EFENAERKRM3.62ET (TS
F=B=+—H": Hxﬁxfﬁ359?én)o

MENE = RME R

RBEBRFEAMHLERNR_ZT_A
ENB=+H2H5]4%460,400,000
BT (ZE_RAF=ZRAR=+—H:
444,496,000/ 7T) 50.25 (ZE-_HF=
B=+—H:0.24)-

R_ZE_RAFEHNB=1tH HxEEZERS
FERIT4E1FHA749,0008 T (CE R
F=H=+—H :1,675,0007T) - &EM
£ E47/4218,188,0008 T (Z2_FH4F
=HA=+—H:218,188,000& ) °

RIBEZRENA=+HRZZE-LHF
=R=+—8> ZJ&%@I%%H?#°

INTERIM REPORT 2025/26



MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

INTEREST RATE RISK

The Group’s interest rate risk mainly comprises fair
value interest risk and cash flow interest rate risk. Fair
value interest rate risk is the risk that the value of a
financial instrument will fluctuate due to the changes
in market interest rates. The Group’s fair value interest
rate risk relates primarily to short-term cash and bank
balances. Cash flow interest rate risk is the risk that
the future cash flows of a financial instrument will
fluctuate because of the changes in market interest
rates. The Group is also exposed to cash flow interest
rate risk through the impact of interest rate changes
on deposits. To minimize as much as possible the fair
value interest rate risk, the Group keeps its borrowings
with a fixed rate of interest. Management regularly
monitors the interest rate exposure and will consider
hedging significant interest rate exposure should the
need arises.

FOREIGN CURRENCY RISK

The Group’s monetary assets, liabilities and
transactions are principally denominated in Renminbi
("RMB"), United States dollars (“USD”) and Hong
Kong dollars (“HK$"). The Group is exposed to
foreign currency risk arising from the monetary assets
and liabilities that are denominated in currencies
other than functional currencies of the respective
group entities. The Group does not have any hedging
instruments outstanding. The Group will ongoingly
review the economic situation and its foreign currency
risk profile, and will consider adopting appropriate
hedging measures in the future as may be necessary.

CONTINGENT LIABILITIES

As at 30 September 2025, the Group did not have
any significant contingent liabilities which had not
been provided for in the financial statements (31
March 2025: Nil).
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

TREASURY POLICIES

The Group adopts a prudent approach with respect
to treasury and funding policies, with a focus on risk
management and transactions that are directly related
to the underlying business of the Group.

EMPLOYEES AND REMUNERATION

For this Reporting Period, the Group’s staff costs
amounted to approximately HK$4,400,000, as
compared to approximately HK$4,031,000 for the
Previous Period. As at 30 September 2025, the Group
had 14 employees with 13 employees stationed in
Hong Kong, as compared to 15 employees as at 31
March 2025. Upon the full operation of the new
coking furnace asset, the labor relationship of the
management and workers in the Mainland China will
be officially transferred to Energy Jiarun.

Employees are remunerated according to the nature
of the job and market trends, with a built-in merit
component incorporated in the annual increment
and a year-end performance bonus to reward and
motivate individual performance. There were no share
options outstanding under the Share Option Scheme
at the beginning or at the end of the Reporting
Period, and no share options were granted, exercised,
cancelled or lapsed during the Reporting Period.

PURCHASE, SALE OR REDEMPTION OF
OWN LISTED SECURITIES

During the Reporting Period, neither the Company nor
any of its subsidiaries purchased, sold or redeemed
any of the Company’s listed securities (including sale
of treasury shares (as defined under the Listing Rules)).

The Company did not have any treasury shares as at
30 September 2025.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

EVENT AFTER THE REPORTING PERIOD

Adjournment of winding-up petition hearing -
Cinda

With reference to the Company’s announcement
dated 25 August 2025, a winding-up petition
(the "Petition”) filed by the major creditor (the
"Petitioner”) was scheduled for hearing before the
High Court of Hong Kong on the same date. However,
at the request of the Petitioner during the hearing, the
High Court ordered that the hearing be adjourned to
24 November 2025.

As disclosed in the Company's announcement dated
25 August 2025, Whole Advance Limited (“Whole
Advance”), the controlling shareholder of the
Company, is currently adjusting and renegotiating
the terms of the Whole Advance’s preference shares
with its holder (the “Adjustment”). The Petitioner
has requested that the formal signing of the
settlement agreement with the Company will only
take place after the completion of this Adjustment.
The Company has received notice from Whole
Advance that significant progress has been made in
the Adjustment and, on this basis, the Company has
confirmed the terms of the settlement agreement
with the Petitioner. At the Petitioner's request, the
settlement agreement regarding the winding-up
petition will be formally signed upon the completion
of the Adjustment. Further announcement(s) will be
made by the Company to inform the Shareholders
and potential investors of the Company of any
significant developments in relation to the Petition as
and when appropriate.
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DISCLOSURE OF INTERESTS

DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS

As at 30 September 2025, 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 its associated
corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO")) as
recorded in the register as required to be kept by
the Company under section 352 of the SFO, or as
otherwise notified to the Company and 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 of the Listing Rules,
were as follows:

Long positions in the shares and underlying
shares of the Company

e
Bk
&
i

ESERESITHRAEZ#ER

RIZBZHIFENA=+tH xREEF
REBITHABRARE S HMEHERE
(EEREFRBPERY (EFRAE
15 51) SEXVED) 2R ~ BN R EH
o BEAERARRRREEFRAER
PIF3IS2REATHFEZELM SRE L
TRA M ERCIFFE EHETAEFEN
BHEXHNRETH (MREFR) EX
BRAB Rz R AW

RERBRBRAERRGBZFE

Approximate
percentage of

the issued
Number of share capital
Name of Directors Capacity shares held of the Company
2 VNS
BE&1ITRE
i &1 FrsiRm EE BaEat
Mr. Zhao Xu Guang Interest of a controlled 146,841,904 50.57%
corporation (Note a) (Note a)
Bkt EEHEE 2 5 (k) (f9zta)
Mr. To Wing Tim, Paddy Beneficial owner and 24,333 0.008%
interest of spouse (rounded off to
(Note b) 3 decimal places)
oKL BB AREEED (WEE/\#EE
(Bt Zb) =X i)
Ms. Fong Man, Julisa Beneficial owner (Note ¢) 3,301,886 1.137%

HgEtT

BaEA A ()

46 HUSCOKE HOLDINGS LIMITED

INTERIM REPORT 2025/26



DISCLOSURE OF INTERESTS (Continued)

DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS (Continued)

Long positions in the shares and underlying
shares of the Company (Continued)

Notes:

(@)

As at 30 September 2025, Shun Wang Investments
Limited is owned as to 100% by Whole Advance
Limited, which voting ordinary shares are owned
as to 100% by Liberal Expansion Limited, which in
turn is owned as to 100% by Mr. Zhao Xu Guang,
an executive Director, chairman and chief executive
officer of the Company. Accordingly, Mr. Zhao is
deemed to be interested in 146,841,904 shares of the
Company under the Part XV of the SFO.

As at 30 September 2025, Mr. To Wing Tim, Paddy, an
independent non-executive Director of the Company,
together with his spouse, respective holding of
6,293 shares and 18,040 shares of the Company.
Accordingly, Mr. To Wing Tim, Paddy is deemed to
have interest in 24,333 shares of the Company under
Part XV of the SFO. Mr. To Wing Tim, Paddy resigned
as Independent non-executive director on 16 June
2025.

As at 30 September 2025, Ms. Fong Man, Julisa, an
non-executive Director, holds 3,301,886 Shares of the
Company.
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DISCLOSURE OF INTERESTS (Continued)  tEZSIEE (&)

SUBSTANTIAL SHAREHOLDERS AND FTERFRREMALTZES
OTHER PERSONS’ INTERESTS

As at 30 September 2025, the interests and short MRIZZHEAA=+H FAL (EAE
positions of each person, other than a Director or chief ~ EEHRSITHAERIN RAEAE 2R
executive of the Company, in the shares or underlying A SABRER D > B RBE S KSR
shares of the Company which had been notified to  BFISEXVEBEE2 K B30 HEH & A A B Ko Bt
the Company and the Stock Exchange pursuant to  RFIZ#mEkXE (BEFEREES KX
Divisions 2 and 3 of Part XV of the SFO (including HAEKAIZEEXHEFTEEHRE 2
interests and short positions in which they were taken — FH&MA) > Wi AKADRIBEESRPE
or deemed to have under such provisions of the SFO), &I 5E336MEFE > B EHE R XA
or by which were recorded in the register kept by — #0°F :

the Company under section 336 of the SFO, were as

follows:

Long positions in shares and underlying shares RAERBRG RAERRG ZFE
of the Company

Approximate
percentage of the
Number of issued share capital
Name of substantial Shareholders Capacity shares held of the Company
EEATBET
FTERRZ UL AR a4 P RIEE RABAEAE
Shun Wang Investments Limited Beneficial owner (Note a) 146,841,904 50.57%
B R ERRAR Eanma A (i)
Whole Advance Limited Interest of a controlled corporation (Note a) 146,841,904 50.57%
EEELEAE! EHIAEZ Ea (fi3ha)
Liberal Expansion Limited Interest of a controlled corporation (Note a) 146,841,904 50.57%
BELBRAF EHIAEZ Ea (fi3ha)
Rontac Resources Company Limited  Beneficial owner (Note b) 14,718,922 5.07%
MERERERAF EnfA A (fzh)
Rontac Investment Company Limited  Interest of a controlled corporation (Note b) 14,718,922 5.07%
MEREBRAF EHIAR 2 e (ff3H)
Mr. Li Hongwei Interest of a controlled corporation (Note b) 14,718,922 5.07%
ThERE EHIABZ e (ff3H)
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DISCLOSURE OF INTERESTS (Continued)

SUBSTANTIAL SHAREHOLDERS
AND OTHER PERSONS’ INTERESTS
(Continued)

Long positions in shares and underlying shares
of the Company (Continued)

Notes:

(a) As at 30 September 2025, Shun Wang is owned as
to 100% by Whole Advance Limited, which voting
ordinary shares are owned as to 100% by Liberal
Expansion Limited, which in turn is owned as to 100%
by Mr. Zhao.

(b) As at 30 September 2025, Rontac Resources
Company Limited is wholly owned by Rontac
Investment Company Limited, which in turn is owned
as to 71% by Mr. Li Hongwei. Accordingly, Mr. Li
Hongwei is deemed to be interested in 14,718,922
shares of the Company under the Part XV of the SFO.

Save as disclosed above, as at 30 September 2025
and up to the date of this report, so far as is known
to the Directors or chief executive of the Company,
no person (other than a Director or chief executive of
the Company) had an interest or short position in the
shares or underlying shares of the Company which
had been notified to the Company and the Stock
Exchange under the provisions of Divisions 2 and 3 of
Part XV of the SFO.

SHARE SCHEME

The Company adopted a share option scheme (the
“2013 Scheme”) which became effective on 28
March 2013 for the purpose of providing incentives
and rewards to the eligible participants, including
directors and eligible employees. The 2013 Scheme
lasted for a period of ten years and expired on
28 March 2023. During the Reporting Period, the
Company did not have any share scheme in effect or
any outstanding share options.
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CORPORATE GOVERNANCE

The Board is committed to upholding high standard
of corporate governance. The Directors believe that
effective corporate governance practices emphasised
on accountability and transparency are the keys to
protect the interest of our shareholders, investors and
other stakeholders, enhance their confidence in the
Group's business and fulfil its social responsibility.

CORPORATE GOVERNANCE CODE

Save and except as disclosed below, the Company has
complied with the code provisions stipulated in the
Corporate Governance Code (the “CG Code") as set
out in Part 2 of Appendix C1 to the Listing Rules for
the Reporting Period.

Code Provision C.2.1

Code provision C.2.1 of the CG Code stipulates that
the roles of chairman and chief executive should be
separate and should not be performed by the same
individual. Mr. Zhao Xu Guang is the Chairman of
the Board and also serves as Chief Executive Officer.
The Board believes that, despite the deviation of the
CG Code, vesting the roles of both Chairman and
Chief Executive Officer in Mr. Zhao has the benefit
of ensuring the consistent leadership within the
Group and enabling more effective and efficient
overall strategic planning of the Group. The Board
considers that the balance of power and authority
for the present arrangement will not be impaired
and this structure will enable the Company to make
and implement decisions promptly and effectively.
The Board will continue to review and consider
splitting the roles of Chairman of the Board and Chief
Executive Officer of the Company at a time when it
is appropriate and suitable by taking into account the
circumstances of the Group as a whole.
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CORPORATE GOVERNANCE (Continued)

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 as its
own code of conduct regarding securities transactions
by the Directors of the Company (the “Model
Code").

Having made specific inquiry of the Directors of the
Company, all Directors of the Company confirmed
that they had complied with the required standard
as set out in the Model Code during the Reporting
Period.

UPDATES OF DIRECTORS'’
INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules and
the Companies (Directors’ Report) Regulation, Chapter
622D of Hong Kong Laws, the updates of information
of the Directors during the Reporting Period and up to
the date of this report are set out below:

Name of Director

EENS

Detail of Update
BHEEE

TEER @

ERETESFXBZRETH

L NCINRERY: li]J:FE%%ﬁ‘J MERC3FrE < £
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Dr. Wong Siu Hung, Patrick o
=OBIRE

Dr. Wong obtained a Doctor of Business Administration (DBA)
with a concentration in Finance from Golden Gate University in

San Francisco in November 2025.
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BOARD OF DIRECTORS

As at the date of this report, the Board comprises Mr.
Zhao Xu Guang (Chairman), and Mr. WangYijun as
executive Directors; Dr. Wong Siu Hung, Patrick and
Ms. Fong Man, Julisa as non-executive Directors; Mr.
Yau Pak Yue, Dr. Chang Sun Bun, Benson and Mr.
Choi Wai Hong, Clifford as independent non-executive
Directors.
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CORPORATE GOVERNANCE (Continued)

PUBLICATION OF INTERIM RESULTS
ANNOUNCEMENT AND 2025/26
INTERIM REPORT

This interim results announcement is published on the
websites of the Stock Exchange (http:/Avww.hkexnews.hk)
and of the Company (http:/Avww.huscoke.com).

The 2025/26 interim report of the Company
containing all the applicable information required by
the Listing Rules will be published on the websites of
the Stock Exchange (http://www.hkexnews.hk) and of
the Company (http://www.huscoke.com). The printed
copies of the 2025/26 interim report of the Company
will be despatched to the Shareholders in due course.

In response to environmental protection, shareholders
are encouraged to elect to receive shareholders
documents electronically. Shareholders may at any
time send written notice to the Hong Kong branch
share registrar of the Company, Tricor Investor Services
Limited, 17/F, Far East Finance Centre, 16 Harcourt
Road, Hong Kong, specifying name, address and
request to change their choice of language or means
of receipt of all Shareholders documents from now
on.

By order of the Board of

Huscoke Holdings Limited

Zhao Xu Guang

Chairman and Chief Executive Officer

Hong Kong, 31 October 2025
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