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We contribute to the advancement of
society by providing people with quality
products and employing advanced technology,
with protecting the environment always in mind.
We hire and nurture professionals and, together,
we march towards our goals in pace with time.
Putting customers first, we provide them
with the best products and services,
assuring win-win results.
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CORPORATE OBJECTIVE
EXER

To become a technologically advanced and
innovative company in Asia and the preferred partner
by providing comprehensive electronics solutions and

building a pet health ecosystem.
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CORPORATE INFORMATION
QREEH
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2 Church Street
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Bermuda
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BERMUDA PRINCIPAL SHARE REGISTRAR
Conyers Corporate Services (Bermuda) Limited

Clarendon House, 2 Church Street

Hamilton HM11

Bermuda

HONG KONG BRANCH SHARE REGISTRAR
AND TRANSFER OFFICE

Computershare Hong Kong Investor Services Limited

Shops 1712-1716

17th Floor, Hopewell Centre

183 Queen’s Road East

Wanchai, Hong Kong

PUBLIC RELATIONS CONSULTANT
Strategic Financial Relations Limited

24th Floor, Admiralty Centre |

18 Harcourt Road

Hong Kong

CONTACTS

Telephone: (852) 2953 0383
Facsimile: (852) 2953 1523

Website: www.suga.com.hk
Stock code: 912

CORPORATE INFORMATION
2EEH

Bl 9

Clarendon House
2 Church Street

Hamilton HM 11

Bermuda

MMEERETESEME

EBNE
FLBE TR e E — 5
B OBEE2218

BRETERNECE

Conyers Corporate Services (Bermuda) Limited
Clarendon House, 2 Church Street

Hamilton HM11

Bermuda

EREROBRERDE

EBPREBSELERAA
BARBF

ERKBERI183

S L1718
1712-171658 &

AHEAZEER

MRV NBEERERAT
5%

ERIE 1858

EBERLOE 2418

BraRE

B 5% 1 (852) 2953 0383
f8E : (852) 2953 1523
#94k © www.suga.com.hk
BEm R - 912

EEERERFRAT 2025/26 hifkeE 3



FINANCIAL HIGHLIGHTS
MEBHEE

Six months ended
30 September
BHEAB=1+HLA~EAR

2025 2024
ZEZERE “EBTmEF
HK$'000 HK$'000
TF#T FET
OPERATING RESULTS RERE
Revenue W i 778,445 694,741
Gross Profit EA 111,459 98,745
Gross Profit margin ERE 14.3% 14.2%
Operating profit & H) 21,093 23,282
Profit attributable to owners of the Company $’&7%E/\ﬁ§f£fﬁ?ﬁu 18,375 20,344
Basic earnings per share (HK cents) sREH B 6.45 7.14
EBITDA EBITDA 41,861 45,083
EBITDA Margin EBITDAR] B = 5.4% 6.5%
As at As at
30 September 31 March
2025 2025
REZFZHE RZT_HF
hB=+H =BE=+—H
HK$'000 HK$'000
FHT FAET
FINANCIAL POSITION MR
Cash and cash equivalents RERIREEEBY 249,131 280,317
Total bank borrowings RITETNABEE - 2,225
Net cash (Total bank borrowings less cash REFE8E RITEREBERRER
and cash equivalents) HEEEY) 249,131 278,092
Total equity HEm AR RE 795,025 788,005
KEY FINANCIAL RATIOS FEBRFHLER
Current ratio TREEEE 2.34 2.62
Gearing ratio BEBBLE 0% 0.3%
Net gearing ratio FEESMRALE net cash net cash
HE 3% H&F58
Interest coverage ratio MEBEX 162.88 4423
Inventory turnover days FERBH¥ 67 76
Debtors turnover days FEWER A E H & 58 65
Return on average equity TR AR B3R = 2.3% 4.4%
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On behalf of the Board of Directors, | hereby present the interim
results of Suga International Holdings Limited (the “Company”) and
its subsidiaries ("SUGA" or the “Group”) for the six months ended 30
September 2025.

In the first half of 2025/26, global geopolitical risks continued
to intensify and the business environment remained challenging.
Amidst the complex and ever-changing external environment, the
Group flexibly deployed resources to effectively navigate challenges
while capitalizing on market opportunities, as well as continuing to
optimize its already well-established diversified product portfolio,
exploring innovative business models, and actively expanding
the customer base - successfully achieving a more extensive and
diversified customer base.

During the period, the Group fully leveraged the synergies between
its various businesses. Its three product pillars, including professional
audio equipment products, loT products and other electronic products
further strengthened their role as the foundation of the core business,
enabling the Group to respond prudently to market volatility. During
the period, the Group recorded turnover of HK$778.4 million
(1H2024/25: HK$694.7 million), a healthy increase over the same
period last year.

As at 30 September 2025, the Group's cash flow remained healthy
with a net cash position of HK$249.1 million. Benefiting from the
robust financial strength accumulated through its prudent financial
strategy in the past, the Group has been able to flexibly seize market
opportunities and achieve a precise strategic layout. On this basis,
it will continue to increase investment in R&D, with a particular
focus on resource integration and innovation for TxWireless, so as
to continuously advance technological breakthroughs and actively
respond to the rapid evolution of the global market. The electronics
industry is characterized by rapid technological advancement and
iteration, particularly driven by the rise of Al, which is accelerating
the development of various innovative applications. To fully seize
future growth opportunities, the Group is committed to continuously
strengthening its core capabilities. While consolidating its key
business pillars, it will elevate R&D to a long-term strategic level to
build a solid foundation for sustainable development. The Group is
confident in its long-term returns.

CHAIRMAN'S STATEMENT
EFREHS
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CHAIRMAN'S STATEMENT
EFEHRS

During the period, global tariff and trade tensions continued to
intensify, and the Sino-US trade relationship became more uncertain.
Against this backdrop, the Group’s “China Plus One” strategy
continued to leverage its unique advantages and garner widespread
customer recognition, providing strong support for order intake and
the consolidation of its market position. In response to changes in
the external environment, the Group has established a collaborative
mechanism with its core customers. Through a series of measures
such as supply chain optimization, cost structure adjustment, and
procurement strategy upgrades, risk resistance has been jointly
enhanced, further strengthening the foundation of mutual trust.

Despite the uncertain business environment, SUGA remains cautiously
optimistic about its full-year business performance for FY2025/26.
Looking ahead, the Group will fully leverage the advantages of the
“China Plus One” production layout, flexibly integrating resources
from the Chinese Mainland and Vietnam. Additionally, it will actively
pursue new orders, including those from neighboring regions, so as to
create sustainable value growth for shareholders.

APPRECIATION

This month, | was presented with the “Industrialist of the Year
Award"” from the Federation of Hong Kong Industries. This award is
not only a personal encouragement to me, but also a full recognition
of the hard work of all SUGA Group employees over the past 30
years. | would like to sincerely thank all SUGA employees, partners
and shareholders for their continued support and trust.

Looking ahead, | have full confidence in the development of Hong
Kong's industrial sector. The national 14th Five-Year Plan clearly
supports Hong Kong’s development as an international innovation
and technology hub, and the HKSAR Government is actively
promoting the “new industrialization”. | believe that as long as the
industry seizes the tremendous opportunities brought about by the
development of the Guangdong-Hong Kong-Macao Greater Bay Area
and makes good use of Hong Kong's unique advantages in scientific
research and international connections, Hong Kong's industrial sector
will reach new heights.

We will work and advance with all parties to promote sustainable
development of the Group and create yet more favorable returns for
shareholders.

NG Chi Ho
Chairman and Executive Director

Hong Kong
26 November 2025
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On behalf of the Board of Directors, | hereby present the interim
results of Suga International Holdings Limited (the “Company”) and
its subsidiaries ("SUGA" or the “Group”) for the six months ended 30
September 2025.

FINANCIAL PERFORMANCE

In the first half of 2025, the global economy demonstrated resilience

in the face of multiple challenges. However, uncertainties in
international trade policies have put pressure on overall consumption
and business confidence, and ongoing regional conflicts and
geopolitical tensions added instability in global market. Facing
structural pressure from slowing economic growth momentum,
China continued to promote domestic demand expansion and
industrial upgrade. Technological innovation and the development of
artificial intelligence are becoming important engines for economic
transformation. Against this backdrop, the Group has actively
responded to changes by strategically promoting a diversified
product portfolio and “China Plus One"” production capacity layout.
It has also continued to strengthen its in-house research and
development capabilities to maintain stable operations and long-term

competitiveness.

During the period under review, the Group recorded a turnover of
HK$778.4 million (1H 2024/25: HK$694.7 million), an increase of
12.0% over the first half of 2024/25. Gross profit was HK$111.5
million (1H 2024/25: HK$98.7 million) and gross profit margin was
14.3% (1H 2024/25: 14.2%). Profit attributable to owners was
HK$18.4 million (1H 2024/25: HK$20.3 million), a decrease of 9.7%
from the first half of 2024/25, mainly due to an increase in the
Group's research and development expenses. Net profit margin was
2.4% (1H 2024/25: 2.9%). Basic earnings per share were HK6.45
cents (1H 2024/25: HK7.14 cents).

INTERIM DIVIDEND

The Board has resolved to declare an interim dividend of HK4.0 cents
per share (1H 2024/25: interim dividend of HK4.0 cents per share) for
the six months ended 30 September 2025, payable to shareholders
whose names appear on the Company’s register of shareholders on
12 December 2025. The interim dividend is to be paid on or before
23 December 2025.
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BUSINESS REVIEW

Electronic Products

Electronic products, the Group's core business, continued to be
the main source of revenue during the period under review. Sales
amounted to HK$695.8 million (1H 2024/25: HK$594.5 million),
representing a year-on-year increase of 17.0% and accounting for
89.4% of the Group’s total sales.

The Group continued to leverage synergies from its diversified product
structure. The three pillars of professional audio equipment, Internet
of Things (“loT") products and other electronic products have built a
solid business foundation for the Group. Among them, professional
audio equipment, as one of the Group’s core businesses, has achieved
stable sales performance. During the period, it successfully expanded
its customer base and now has more than ten customers for long-
term cooperation. As for loT products, the Group has actively
expanded its one-stop solutions in recent years to fully meet the
needs of business partners and have become the Group's fastest-
growing product category. The Group's electronic paper displays
and asset trackers have continued to perform well in sales and
have become important sources of revenue. In addition, the overall
performance of the other electronic products business maintained
steady growth despite individual fluctuations, reflecting that the
Group has effectively diversified risks and balanced performance
through a diversified product portfolio, thereby further strengthening
its overall operating foundation.

Orders from the Chinese market have also added momentum to
the business and injected positive momentum into its development.
Overall, the Group's diversified product portfolio provides long-term
vitality to its operation. The three core pillars form a solid foundation,
allowing the Group to flexibly respond to the challenges of different
market cycles and continue to achieve steady growth.

Pet Business

The pet business recorded sales of HK$82.6 million during the period
(1TH 2024/25: HK$100.2 million), representing a year-on-year decrease
of 17.5% and accounting for 10.6% of the Group’s total sales.
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Regarding pet electronic products, despite the Group's stable
cooperation relationship with existing customers, orders for pet
training equipment declined during the period as the business partner
adopted a more conservative ordering strategy.

As for the pet food business, the overall market showed a healthy
development trend. The Group has actively pursued business
restructuring to enhance operational efficiency and profitability. The
Hong Kong and Japanese markets have continued to record solid
performance. Hong Kong has benefited from the Government's
promotion of the “Pet Economy” and has good marketing potential,
which helps to promote pet food brand promotion and market
penetration. The Japanese market has performed particularly well.
Having established a strong presence in online sales channel early
on, the Group has now expanded its offline channels through major
retail partners to enhance market reach. Currently, the Group has
more than 70 sales points in Japan, providing strong support for its
business development.

SUGA's pet business segment has become increasingly stable,
committed to the production and sales of healthy and high-quality
pet products, and actively building a product ecosystem with pet
health at the core.

OUTLOOK

Looking ahead to the second half of FY2025/26, the outlook
for the global economy remains cautiously optimistic. Although
some structural challenges persist, including trade frictions, policy
differences between major economies, and the continued impact
of geopolitical tensions, the overall environment is still subject to
uncertainties. However, the fundamentals of economic recovery
remain cautiously optimistic, with enterprises and supply chains
continuing to adjust to external changes. At the same time, the
rapid development of emerging fields such as artificial intelligence
is expected to inject impetus into global economic growth. In the
face of both challenges and opportunities, SUGA actively promoted
its business diversification strategy and continued to optimize the
“China Plus One"” production capacity layout to further enhance its
competitiveness and risk resistance. The Group is cautiously optimistic
about its business prospects in the second half of the year, and
will continue to strengthen its operational excellence and flexibly
respond to market changes. At the same time, the Group will actively
seize emerging opportunities, promote business optimization and
innovative development, and strive to achieve stable and sustainable
growth goals.
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Trade tensions eased with the US and China’s agreement in November
to suspend the implementation of tariff actions. Leveraging its
strategic “China Plus One” production capacity layout, the Group has
established a robust supply chain system and significantly enhanced
its ability to respond to risks arising from fluctuating international
policies. In the face of external changes, the Group will continue
to monitor market trends, flexibly allocate production capacity and
resources, and implement effective risk management and cost control
strategies. In terms of production capacity allocation, the China plant
mainly meets the production needs of the domestic market, while
the Vietnam plant is the main production base for products exported
to the US, and orders have maintained steady growth. With demand
for its products continuing to rise, the Group is actively evaluating
an expansion of its Vietnam production base, where the scope of
additional production lines and personnel will be assessed against
future requirements. The Group will continue to optimize the “China
Plus One” production capacity layout and human resource allocation
to ensure that it has sufficient capabilities to cope with future order
growth and changes in market demand.

The production and sales of electronic products, the core business,
will continue to contribute stable and significant revenue to the
Group. The three business pillars of professional audio equipment,
Internet of Things (“loT”) products, and other electronic products
have laid a solid foundation for the electronics business segment,
which will continue to contribute stable cash flow and diversify
cyclical fluctuations. With the rapid development of artificial
intelligence technology, commercial customers have increasing
demand for intelligent manufacturing, which has further promoted
the market penetration and application expansion of IoT products.
SUGA's acquisition of TxWireless, an Irish company specializing
in research and development and production of loT products,
has effectively integrated its professional engineering team and
significantly enhanced the Group’s comprehensive strength in design
services, manufacturing capabilities and back-end support. The
Group is currently undertaking some B2B IoT projects that enable
our partners to save labor costs and improve margins. The relevant
business revenue is expected to be gradually reflected in the second
half of this year and the next financial year. The Group will continue
to increase its investment in research and development as a key
strategy to enhance profitability and core competitiveness in order to
achieve sustainable development.
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As for the Group’s pet business, it is expected to maintain a stable
development trend in the second half of the year. Benefiting
from Japanese consumers’ demand for high-quality pet food, the
Group's prospects in the Japanese market are expected to continue
to improve. With its high-quality products, strict quality control
and stable supply capabilities, the Group will further build brand
awareness and customer trust. As the size of the Japanese pet market
has steadily expanded, the Group is cautiously optimistic about the
long-term development of the market and will continue to invest
resources to consolidate its competitive advantage and explore more
growth opportunities.

On the financial front, during the period under review, the Group
has ample liquidity and a sound financial structure, enabling it to
flexibly allocate resources to promising development projects or
strategic investments, thereby creating stable returns and long-term
value for shareholders. Looking ahead, the Group remains confident
in its business development, and will uphold the principle of prudent
operation and actively respond to market changes and challenges.

Ng Man Cheuk
Executive Director and Chief Executive Officer

Hong Kong
26 November 2025
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MANAGEMENT DISCUSSION AND ANALYSIS

EEESw R

FINANCIAL PERFORMANCE BRI
Six months ended
30 September
BEAA=+HLAEAR
2025 2024 Change
—E_RE —E g BE)
HK$000 HK$'000 %
FET TETT %

Revenue I 778,445 694,741 12.0
Gross profit EH 111,459 98,745 12.9
Gross profit margin ERIES 14.3% 14.2% 0.1
Other income Hau A 2,178 5,352 (59.3)
Other losses — net HiEsE — /%8 (2,436) (2,156) 13.0
Distribution and selling expenses DIH R HE & B (27,193) (26,561) 2.4
Research and development expenses Hff &% & (11,757) (5,980)* 96.6
General and administrative expenses —fR&ITHEIEE (51,158) (46,118) 10.9
Operating profit ARESE R 21,093 23,282 (9.4)
Finance income RRE WA 3,192 2,972 7.4
Finance costs BB A (257) (1,377) (81.3)
Finance income — net MEWA—FEE 2,935 1,595
Profit before income tax FRETISRMATEF 24,028 24,877 (3.4)
Income tax expense Frigmp (5,665) (4,537) 24.9
Profit for the period HREF 18,363 20,340 9.7)
G for the purpose of analysis only, not restated in income statement * ERDmZ B RNBERPET
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Revenue

For the six months ended 30 September 2025, the Group recorded
revenue of HK$778.4 million (1H 2024/25: HK$694.7 million),
representing an increase of 12.0% as compared with corresponding
period last year. The increase in revenue was mainly due to the
increase in orders of loT products for various customers, telephone
for elderly-impaired and smart payment systems. In recent years,
the Group has actively expanded its one-stop solutions to meet the
requirement of the loT business partners, the electronic paper displays
and asset trackers continued to perform well in revenue during the
period under review and become one of the most important sources
of income. In addition, telephone for hearing-impaired and smart
payment systems continued to recover since 2H of FY2025. These
increases has absorbed all the decline from pet training equipment

and note validating systems.

Geographically, for the six months ended 30 September 2025,
revenue generated from the top 3 countries of destination, the PRC,
the United States of America and the United Kingdom accounted for
77.6% of the Group’s total sales (1H 2024/25: 79.6%).

Gross profit and gross profit margin

The Group's gross profit for the period ended 30 September
2025 was HK$111.5 million,
million or 12.9% compared to the HK$98.7 million recorded in the

representing an increase of HK$12.8

corresponding period in the previous financial year. The increase in
gross profit was in line with the increase in sales of the Group for the
six months period ended 30 September 2025. The gross profit margin
for the period slightly increased by 0.1% to 14.3% (1H 2024/25:
14.2%).

Other income

The Group’s other income during the period ended 30 September
2025 was HK$2.2 million (1H 2024/25: HK$5.4 million). Other income
mainly represented various discretionary incentives from Hong Kong
and the local PRC governments in relation to technology development
and other incentive programs.
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MANAGEMENT DISCUSSION AND ANALYSIS

EEESw R

Other losses - net

The Group recorded other net losses of HK$2.4 million for the period
ended 30 September 2025 (1H 2024/25: HK$2.2 million). Other net
losses mainly represented net foreign currency exchange losses and
loss on disposal of property, plant and equipment, which was partially
offset by fair value gain on investment properties.

Distribution and selling expenses

The Group’s distribution and selling expenses increased by HK$0.6
million or 2.4% to HK$27.2 million for the period ended 30
September 2025.
outward costs, sales commission and consultant fee paid during the

It was mainly due to the increase in carriage

review period. Selling and distribution expenses to revenue ratio was
3.5% for the period ended 30 September 2025 (1H 2024/25: 3.8%).

Research and development expenses

The Group has continued to strengthen its research and development
capabilities to meet the rapid development of artificial intelligence
technology, commercial customers have increasing demand for
intelligent manufacturing, which has further promoted the market
penetration and application expansion of loT products. During the
year, the Group has acquired an Irish l1oT product R&D and production
company, TxWireless Limited, with a professional engineering team
in Ireland and Poland. As the R&D expenses, which was previously
included in the general and administrative expense, become a major
expense category of the Group, it will be separate shown in the
income statement from this fiscal year. The comparative figures were
not restated.

During the period under review, R&D expenses increased by
HK$5.8 million or 96.6% to HK$11.8 million.
to the increase in employee benefits expense during the period.

It was mainly due

R&D expenses to revenue ratio was 1.5% for the period ended 30
September 2025 (1H 2024/25: 0.9%, not restated).
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MANAGEMENT DISCUSSION AND ANALYSIS

General and administrative expenses

The Group’s general and administrative expenses increased by
HK$5.0 million, or 10.9% to HK$51.1 million for the period ended
30 September 2025, as compared to HK$46.1 million for the last
corresponding period. This was mainly due to increase in professional
fees paid and increase in provision for doubtful debt during the
period.

Finance income - net

For the six months ended 30 September 2025, the Group has
recorded a net finance income of HK$2.9 million (1H 2024/2025:
HK$1.6 million). This was mainly due to the decrease in the average
bank borrowings during the six months period as compared to the
corresponding period last year. Interest coverage, expressed as a
multiple of EBITDA to total interest, was 162.9 times (1H 2024/2025:
32.7 times).

Profit for the period

Profit for the period was HK$18.4 million (1H 2024/25. HK$20.3
million), representing a decrease of HK$1.9 million or 9.7% compared
to the corresponding period last year. Basic earnings per share for
the six months ended 30 September 2025 were HK6.45 cents as
compared to HK7.14 cents in the corresponding period last year.

BUSINESS REVIEW

The chief operation decision-maker has been identified as the
“CODM") that
make strategic decisions. The CODM reviews the internal reporting

Executive Directors (collectively referred to as the
of the Group in order to assess performance and allocate resources
and makes relevant decisions based on the entity-wide financial
information.

There are two reportable segments of the Group:

Electronic products — Develop, manufacture and sales of electronic
products (other than pet-related electronic products)

Pet-related products — Manufacture and distribution of pet-related
products
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MANAGEMENT DISCUSSION AND ANALYSIS

EEESw R

Electronic products

Revenue from the electronic products segment recorded approximately
HK$695.8 million (1H 2024/2025: HK$594.5 million),
89.4% of the Group’s total revenue and an increase of HK$101.3

representing

million or 17.0% as compared to the corresponding period last year.
During the period, orders for loT products, smart payment products
and telephone for elderly-impaired increased which has absorbed all
the decline from note validating system and telecommunication and
consumer products from Japanese customers.

Major products of this segment are: i) products with IoT technology;
i) professional audio equipment; iii) telephones for the hearing-
impaired; iv) smart payment products, and v) general consumer

products.

Pet related products

Revenue from pet related products segment recorded approximately
HK$82.6 million (1H 2024/2025: HK$100.2 million),
10.6% of the Group's total revenue and a decrease of HK$17.6

representing

million or 17.5% as compared to previous review period. This was
mainly due to the decrease in sales of pet training equipment during
the review period. Customer has continued to adopt a conservative
ordering strategy.

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2025, the current assets and current liabilities
of the Group were approximately HK$845.6 million (31 March 2025:
HK$766.5 million) and approximately HK$361.8 million (31 March
2025: HK$292.7 million) respectively. The liquidity ratio, which is
calculated as current assets over current liabilities, was 2.34 times as
at 30 September 2025, as compared to that of 2.62 times as at 31
March 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group generally finances its operations by internally generated
resources and banking facilities provided by its principal bankers in
Hong Kong. Banking facilities used by the Group include revolving
loans, overdrafts and term loans, which are primarily on floating
interest rates basis. As at 30 September 2025, the Group maintained
cash and bank balances at approximately HK$249.1 million (31 March
2025: HK$280.3 million). The Group has no bank borrowings as at 30
September 2025 (31 March 2025: HK$2.2 million). Net cash position
(total bank borrowings less cash and cash equivalents) was HK$249.1
million (31 March 2025: net cash of HK$278.1 million). Gearing ratio,
expressed as a percentage of total bank borrowings over total equity,
was 0% (31 March 2025: 0.3%).

The Group’s total assets and total liabilities as at 30 September
2025 amounted to approximately HK$1,165.6 million (31 March
2025: HK$1,083.3 million) and HK$370.6 million (31 March 2025:
HK$295.3 million) respectively. The debt ratio, which is calculated
based on total liabilities over total assets, was approximately 0.32
times as at 30 September 2025, as compared to that of approximately
0.27 times as at 31 March 2025.

The net asset value of the Group increased from HK$788.0 million
as at 31 March 2025 to HK$795.0 million as at 30 September 2025,
the increase is mainly attributable by the net effect of comprehensive
profit for the period and final dividends paid for the financial year
2024/25.

As at 30 September 2025, the Group had aggregate banking facilities
of approximately HK$691.5 million (31 March 2025: HK$768.3
million) from its principal bankers for overdrafts, loans and trade
financing, with unused facilities of HK$679.9 million (31 March 2025:
HK$760.9 million).

CAPITAL EXPENDITURES

The Group’s total capital expenditures for the period under review
were HK$9.3 million. The capital expenditures were mainly for
the additions of machineries and equipment for PRC and Vietnam
production plants, and acquisition of subsidiaries.
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MANAGEMENT DISCUSSION AND ANALYSIS
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FOREIGN EXCHANGE EXPOSURE

The Group is exposed to foreign exchange risk arising from various
currency exposures, primarily respect to Renminbi, Hong Kong dollars,
United States dollars, Euro and Vietnamese Dong. As Hong Kong
dollars is pegged against United States dollars, the Group mainly
exposed to foreign currency risk with respect to Renminbi, Euro and
Vietnamese Dong. The Group monitors foreign currency exchange
exposure and will use forward foreign exchange contracts as
appropriate to hedge the foreign exchange risk in the ordinary course
of business.

As at 30 September 2025 and 31 March 2025, the Group has not
used any financial instruments to hedge against foreign currency risk.
It is the Group’'s policy not to enter into derivative transactions for
speculative purposes.

PLEDGE OF ASSETS

The Group did not pledge any other assets as securities for the
banking facilities granted to the Group as at 30 September 2025 and
31 March 2025.

CAPITAL COMMITMENTS AND CONTINGENT
LIABILITIES

As at 30 September 2025, the Group had a capital commitment of
HK$1.8 million for property, plant and equipment. (31 March 2025:
HK$0.2 million).

No corporate guarantees had been given to banks to secure the
borrowings granted to subsidiaries as at 30 September 2025 (31
March 2025: HK$2.2 million).

HUMAN RESOURCES

As at 30 September 2025 the Group has approximately 2,247
employees, of which 47 were based in Hong Kong, while the rest
were mainly in Mainland China and Vietnam. Remuneration policy
was reviewed regularly, making reference to current legislation,
market condition and both the individual and company performance.
In addition to salaries and other usual benefits like annual leave,
medical insurance and various mandatory pension schemes, the
Group also provides educational sponsorship subsidies, discretionary
performance bonus and share options.
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INTERIM DIVIDEND

The Board has resolved to declare an interim dividend of HK4.0 cents
per share (1H 2024/25: interim dividend of HK4.0 cents per share) for
the six months ended 30 September 2025, payable to shareholders
whose names appear on the Register of Shareholders of the Company
on 12 December 2025. The interim dividend will be paid on or before
23 December 2025.

CLOSURE OF REGISTER

For the purpose of ascertaining the entitlement of the shareholders
to receive the interim dividend, the Register of Shareholders of the
Company will be closed on 12 December 2025 during which date
no transfer of shares in the Company will be registered. In order to
qualify for the interim dividend, all transfers of shares accompanied
by the relevant share certificates and transfer forms must be
lodged with the Company’s branch share registrar in Hong Kong,
Computershare Hong Kong Investor Services Limited, at shops 1712-
1716, 17/F., Hopewell Centre, 183 Queen’s Road East, Wan Chai,
Hong Kong for registration not later than 4:30 p.m. on Thursday, 11
December 2025.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

Neither the Company, nor any of its subsidiaries purchased, redeemed
or sold any of the Company’s shares during the period. As at 30
September 2025, the Company did not hold any treasury shares.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company had complied with the code provisions as set out in the
Appendix C1 “Corporate Governance Code” to the Rules Governing
the Listing of Securities (the “Listing Rules”) on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) (the “CG Code")
throughout the period.

COMPLIANCE WITH THE MODEL CODE OF
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities Transactions
by Directors as set out 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”).
of all directors, the directors have confirmed compliance with the

Having made specific enquiry

required standard set out in the Model Code during the six months
ended 30 September 2025.
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OTHER INFORMATION
HihE

PUBLIC FLOAT

Based on the information publicly available to the Company and
within the knowledge of the Directors, as at the date of this
report, there was sufficient public float of not less than 25% of the
Company'’s issued shares as required under the Listing Rules.

AUDIT COMMITTEE

The Audit Committee has reviewed with the management the
accounting policies and practices adopted by the Group and
discussed, among other things, the risk management and internal
control systems and financial reporting matters, including the
review of the unaudited condensed consolidated interim financial
information for the six months ended 30 September 2025.

DIRECTORS’ INTERESTS IN SHARES

As at 30 September 2025, the interests and the short positions of
the directors of the Company in the shares, underlying shares and
debentures of the Company and any of its associated corporations
(within the meaning of Part XV of the Securities and Futures
Ordinance (“SFO")) which are 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 and short positions which they are taken
or deemed to have under such provisions of the SFO) or which are
required, pursuant to section 352 of the SFO, to be entered in the
register referred to therein, or which are required, pursuant to the
Model Code to be notified to the Company and the Stock Exchange
were as follows:
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OTHER INFORMATION
HithE#

DIRECTORS’ INTERESTS IN SHARES
(CONTINUED)

Long position e

RERATRG ZE=E

EFENRmz#E= (&)

Interests in shares of the Company

Percentage of
issued ordinary

Name of Director Capacity Number of shares Total interests shares
2817
Bk 515 B2 & E AR ZERBSL
Dr. Ng Chi Ho Beneficial owner 6,930,000(L) 170,528,000(L) 59.88%(L)
SaxEL BEEAA

Interests of controlled 53,598,000(L) - -

corporation (Note 1)

R E R (MF5E1)
Founder of a discretionary 110,000,000(L) - -

trust (Note 2)

ZREERImE (MF5E2)

Dr. Ng Man Cheuk

Beneficial owner

1,000,000(L)

111,000,000(L)

38.98%(L)

EREEL BEEAA
Beneficiary of a discretionary 110,000,000(L) - -
trust (Note 2)
2REFERHEA (fF5E2)

Mr. Ma Fung On Beneficial owner 14,223,000(L) 14,223,000(L) 4.99%(L)
EELRE Em#EAA
Mr. Lee Kam Hung Beneficial owner 1,257,800(L) 1,257,800(L) 0.44%(L)
FIRIELE Em#EAA
Mr. Leung Yu Ming, Beneficial owner 530,000(L) 530,000(L) 0.19%(L)
Steven
RFIAE EmEEA
Mr. Chan Kit Wang Beneficial owner 200,000(L) 200,000(L) 0.07%(L)

RN E

BmBEA A
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OTHER INFORMATION
HihE

DIRECTORS’ INTERESTS IN SHARES
(CONTINUED)

Long position (Continued)
Interests in shares of the Company (Continued)

Notes:

1, 53,598,000 shares are held by Billion Linkage Limited, the entire issued shares of
which is held by Dr. Ng Chi Ho and his spouse in equal share.

2 110,000,000 shares are held by Superior View Inc., the entire issued shares of
which is ultimately held by Fidelitycorp Limited as the trustee of the C.H. Family

Trust, the beneficiaries of which are the family members of Dr. Ng Chi Ho.

3. (L) — Long Position.

Save as disclosed above and under the “Share Option Scheme”, none
of the above Directors of the Company have any interests and short
positions in the shares, underlying shares and debentures of the
Company and its associated corporations as defined in the SFO as at
30 September 2025.

INFORMATION OF SHARE OPTION SCHEME

The Directors consider the share option scheme, with its broadened
basis of participation, will enable the Group to reward the employees,
Directors and other selected participants for their contributions to the
Group and will also assist the Group in its recruitment and retention
of high caliber professionals, executives and employees who are
instrumental to the growth of the Group.

Pursuant to an ordinary resolution passed on 10 August 2022, a share
option scheme (the “Share Option Scheme”) was adopted which will
remain in force for a period of 10 years from adoption of the Share
Option Scheme and will expire on 9 August 2032.

For details of the principal terms of the Share Option Scheme, please
refer to the circular of the Company dated 12 July 2022. No share
option has been granted under the Share Option Scheme during the
period. As at 1 April 2025 and 30 September 2025, the total number
of share options available for grant under the Share Option Scheme
was 28,479,000 shares. There were no shares option movements
during the period ended 30 September 2025 under the Share Option
Scheme.
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SUBSTANTIAL SHAREHOLDERS

As at 30 September 2025, the following persons (not being a director
or chief executive of the Company) had interests or short position in
the shares and underlying shares of the Company which disclosure
to the Company was required under the provisions of Divisions 2 and
3 Part of XV of the SFO and which record had been entered in the
register kept by the Company pursuant to the section 336 of the SFO.

OTHER INFORMATION
HithE#

FERR
RIB-_AFEAA=+H> FHAL (IR
REABERFETBHAE) REQABTZRMH K&
RG> EERIKE S M E KRG EXVED
FORBINHZHRXEEERAELRBRERK
BRAXRBRIBEZ S R ERAE3361EE
EvERMzERmIRE

Number of Percentage of
Name Capacity shares issued shares
HE#ET
W % 815 & E BHBESL
Superior View Inc. (Note 1) Beneficial owner 110,000,000(L) 38.62%(L)
Superior View Inc. (Ff5E1) BHEAA
Billion Linkage Limited (Note 2) Beneficial owner 53,598,000(L) 18.82%(L)
Billion Linkage Limited (Fff5¥2) BHEAA
Lee Wai Fun (Note 3) Interest of spouse 116,930,000(L) 41.06%(L)
FES (MI5E3) Ao m
Interest of controlled corporation 53,598,000(L) 18.82%(L)
L EER
Notes: I EE -
1. The entire issued share capital of Superior View Inc. is ultimately held by 1. Superior View Inc. 2B ETRAHEACH.RIKE
Fidelitycorp Limited as trustee of the C.H. Family Trust, the beneficiaries of which 555255 A ZFidelitycorp LimitedR#&IFHE ' Z55E2%
are the family members of Dr. Ng Chi Ho. HARBRERELTZRE -

2. The entire issued share capital of Billion Linkage Limited is held by Dr. Ng Chi
Ho and his spouse in equal shares and, as such, Dr. Ng Chi Ho is deemed to be
interested in all the shares held by Billion Linkage Limited under the SFO.

3. Madam Lee Wai Fun is deemed to be interested in 116,930,000 shares held by her
spouse, Dr. Ng Chi Ho, a director of the Company.

4. (L) — Long Position.

Save as disclosed above, as far as is known to the Directors, there
is no person, other than the Directors and chief executives of the
Company, who has an interest or short position in the shares and
underlying shares of the Company which would fall to be disclosed to
the Company under the Divisions 2 and 3 of Part XV of the SFO as at
30 September 2025.

2. Billion Linkage Limited2#EETRAHZRESREL
HHBEBESE— ¥ HUREESRBERN 28
B R &% ABIllion Linkage LimitedFiFa 230
Pz

3. FEFLIWRANEEBRERE L (KXRAES)
A 89116,930,000R B A A X o

4. L—F&-

R EXFIREEZEI R _B_AEAR=T
B - RESAAN BREARBEEREIZTHA
B BIEEMALRART RN RERRKRG
toBEAEARBESFRBER 1§'J%XV B552
REIDEBRMAANTIRE Z KA ©
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET

MG SPHEERRER

As at 30 September 2025 [ ZE A FEANF=4H

As at As at
30 September 31 March
2025 2025
R-F_R2F RK-T"IL#F
hAB=+H =RB=+—H
Note HK$'000 HK$'000
ba# THET FET
(Unaudited) (Audited)
(REER) (R&EZ)
ASSETS BE
Non-current assets FERBEE
Property, plant and equipment L EN S EYE 7 183,141 191,608
Right-of-use assets FREEE 9 74,191 75,047
Investment properties KREME 10 38,774 16,768
Intangible assets BREEE 8 6,350 -
Goodwill XS 3,949 3,949
Interests in associates REE ARz #m 11 = =
Financial assets at fair value through BATERAHMEERE
other comprehensive income ZHBEE 12 8,644 5,098
Deferred income tax assets RILFRISREE 1,089 1,327
Non-current prepayments, deposits and FEMBFEARIE B2 R
other receivables HAnfE WA 5 3,809 23,019
319,947 316,816
Current assets mEEE
Inventories =78 13 270,911 222,005
Trade receivables FEU B Z 8RR 15 266,044 231,999
Prepayments, deposits and FENRIE e R EHME
other receivables W Ia 15 58,977 31,588
Financial assets at fair value through BAFERLABRZ
profit or loss MHEE 14 1 3
Amount due from associates FE U B E A BRI 11 585 585
Cash and cash equivalents HERREEEY 16 249,131 280,317
845,649 766,497
Total assets BELE 1,165,596 1,083,313
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET
HHESSPHEERRAR

As at 30 September 2025 * ZEZAHFEANAF=4+H

As at As at
30 September 31 March
2025 2025
RIZEZRE RIZTTHEF
hB=+H =A=+—H
Note HK$'000 HK$'000
g3 FAT FET
(Unaudited) (Audited)
(RE&EZ) (fRE1Z)
LIABILITIES afE
Non-current liabilities ERBEE
Lease liabilities HEaR 9 3,084 1,891
Deferred consideration EEAE 29 5,069 =
Deferred income tax liabilities BIEFTRIR AR 641 734
L &1 2625
Current liabilities RENBE
Trade and other payables FEAT B 7 BR 30 R E Ath
FEfTFRIE 17 342,222 266,298
Contract liabilities sHNamE 4,449 6,364
Income tax payable FETATE R 13,258 15,937
Lease liabilities HEaRA 9 1,848 1,859
Bank borrowings RITEE 8 = 2,225
361,777 292,683
Total liabilities I=NEHEES 370,571 295,308
EQUITY S
Equity attributable to owners of EEBRERXTEEA
the Company 2w
Share capital iEZiN 19 28,479 28,479
Other reserves HAmE S 59,190 59,141
Retained earnings REBF 705,410 698,427
793,079 786,047
Non-controlling interests TSI R 1,946 1,958
Total equity BB 795,025 788,005
Total equity and liabilities Rk aEesE 1,165,596 1,083,313

The notes on pages 31 to 80 form an integral part of this condensed 31E80B 2 A KRMBIFE PHEHEEN

consolidated interim financial information. Z—Zhe

EERREEAR AT 2025/26 hiAkE 25



CONDENSED CONSOLIDATED INTERIM INCOME STATEMENT
R BAAR S P HA U xR

For the six months ended 30 September 2025 #Z -~ ZE - HFENH =+ HiE 165

Six months ended
30 September
BgENA=1+HL~EAR

2025 2024
“E"ARE —Z 4
Note HK$'000 HK$'000
K&t FET FET
(Unaudited) (Unaudited)
(R EZ) (REEE1Z)
Revenue U & 6 778,445 694,741
Cost of sales HE K 21 (666,986) (595,996)
Gross profit EF 111,459 98,745
Other income HM A 2,178 5,352
Other losses — net HthEsE— 358 20 (2,436) (2,156)
Distribution and selling expenses DIERIHEE B 21 (27,193) (26,561)
Research and development expenses & B 21 (11,757) =
General and administrative expenses —RERTHEEER 21 (51,158) (52,098)
Operating profit Y=gl 21,093 23,282
Finance income G ON 22 3,192 2,972
Finance costs A E A 22 (257) (1,377)
Finance income — net RAE WA —F 5B 22 2,935 1,595
Profit before income tax BRET1E M ATEF] 24,028 24,877
Income tax expense Frigii 23 (5,665) (4,537)
Profit for the period HAAER 18,363 20,340
Profit attributable to: wmA R
Owners of the Company KATEB AN 18,375 20,344
Non-controlling interests JEEERIMEE (12) (4)
18,363 20,340
Earnings per share for profit attributable HERERBIRAATHEA A
to owners of the Company during the EiaMNEREF]
period
— Basic (HK cents) — &K B 24 6.45 7.14
— Diluted (HK cents) — 58 (GBL) 24 6.45 7.14
The notes on pages 31 to 80 form an integral part of this condensed 5312808 M AAREHLG S PR HE R

consolidated interim financial information.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF COMPREHENSIVE INCOME
MBS SPIHEE xR

For the six months ended 30 September 2025 #Z -~ ZF - HFENH =+ HiE 1A

Six months ended
30 September
B#EAA=+HLARMEA

2025 2024
—_ERE —EF
HKS$'000 HK$'000
FHET FHEIT

(Unaudited) (Unaudited)
(REEEZ) (RE&E1Z)

Profit for the period HA R #l 18,363 20,340

Other comprehensive (loss)/income Hih2m (58 &

Items that may be reclassified subsequently BRI gEEN D EETIEm 2B

to profit or loss:
Exchange differences arising on translation MERNERFIELEREZRE

of foreign operations (1,157) 2,051

Item that will not be reclassified subsequently BHBEFT S E#H HIEEEwm EH -

to profit or loss:
Fair value gains on equity investments at fair IR AV ECAHMEEURE Z B HE

value through other comprehensive income "EZ N FERR 1,206 255
Other comprehensive income HAHMEEmKE

for the period 49 2,306
Total comprehensive income HAZEKHARER

for the period 18,412 22,646
Total comprehensive income EERELERFEEN

attributable to:
Owners of the Company KABIEB A 18,424 22,650
Non-controlling interests FEREHI M (12) (4)

18,412 22,646

The notes on pages 31 to 80 form an integral part of this condensed 31 E80B A KRB BIFE PHEHEEN
consolidated interim financial information. Z—88e
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY
BHRESPHESZER

For the six months ended 30 September 2025 &2 —F _—ZE /N HF =+ HIL 185

As at 1 April 2025

Profit for the period

Exchange differences arising
on translation of foreign
operations

Fair value gains on equity
investments at fair value

through other comprehensive

income

Total comprehensive income/
(loss) for the period ended 30

September 2025

Transactions with owners:
Dividends (Vote 25)

As at 30 September 2025

RZB_REMA-H

Hriad
BEBMERAEE
ERER

BATEZARMEE
WAZRERE
AFERE

HE_ECRE
AB=t+EIEEEZ
2ERA/ (BB
aB

HFEAZBANRS
B8 (Hiz225)

RIZZEENA=THE

28479 90,714 10,591 (350) 6,790 (45,105) (3499) 698,427 1,958 788,005
- - - - - - - 18375 (12) 18,363
- - o = - (1,157) - - = (1,157)
- - - 1,206 - - - - - 1,206
- - - 1,206 - (1,157) - 18,375 (12) 18,412
- - - - - - - (11,392) - (11,392)
28479 90,714 10,591 856 6,790 (46,262) (3.499) 705,410 1946 795,025
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY

For the six months ended 30 September 2024 #Z — T Z[UF /1.5 =+ H 1185

Unaudited
FEEY
Attributable to owners of the Company
KAFER NS
Financial
assets
at fair value
through other
comprehensive
income  Share-based Property Non-
Share Share Capital fair value  compensation  revaluation Exchange QOther Retained  controlling Total
capital premium reserve reserve reserve reserve reserve reserves earnings interests equity
BATEZA
Eft2ERA
JHBEE  RGfH WEEE JEEm
kA RIGEE  BREE ATEEE  BHEE A EREE  HEMEE  RERN i RESR

HK$°000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TETL TET TER TETL TET TET TR TETL TET TET

Asat 1 April 2024 RZF-MENA-A 28,479 90,714 10,591 (322) 97 6,790 (38,871) (3,499) 687,006 2,051 783,036

Profit for the period ilabapil = - - - - - - - 20,344 0] 20,340
Exchange differences arising 2 EiE/N EBFES
on translation of foreign ERER

operations - - - - - - 2,051 - - - 2,051
Fair value gains on equity ~ RATEZAAMZE

investments at fair WAz kRS

value through other ATERE

comprehensive income - - - 255 - - = = = = 255
Total comprehensive income/  &ZEZF ZIF

(loss) for the period ended hﬂ THIESEZ

30 September 2024 2ERN/ (BB

EeES = = o 255 o o 2,051 - 20,344 (4) 22,646

Transfer of loss on disposal of B HERAFELZA
equity investments at FVOCI  Ef2EKA 2 RER

to retained eamings BERERERA = = = 289 = = = = (289) = =
Transactions with owners: ~ EEBAZEHRS
Dividends (Note 25) RE (Hizt25) - - - - - - - - (11392) - (11,392)
Options expired BHEBZERE - - - - (97) - - - 97 - =
As at 30 September 2024 RIBZMERE=Z1H 28,479 90,714 10,591 02 - 6,790 (36,820) (3,499 695,766 2,047 794,290

The notes on pages 31 to 80 form an integral part of this condensed $31E80E Z = AR BHE S DY B R
consolidated interim financial information. Z—EB7e
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CONDENSED CONSOLIDATED INTERIM CASH FLOW STATEMENT
MAGSPHEERER

For the six months ended 30 September 2025 #Z -~ ZE - HFENH =+ HiE 165

Six months ended
30 September
BEAA=1+HILNKEA

2025 2024

—E_RE —Z_pE

Note HK$'000 HK$'000
Jiord FET FET

(Unaudited) (Unaudited)
(REEE1Z) (RE&FE1Z)

Cash flows from operating activities KEFEBZRER=E

Cash generated from operations REXZREF 2IHE 26(3a) 3,087 169,035
Interest paid 2FE 22 (257) (1,377)
Profits tax (paid)/refund (B REIFIER (9,302) 107
Net cash (used in)/generated from KEES) (FTR) EEZ

operating activities BE 55 (6,472) 167,765
Cash flows from investing activities REFHZHRERE
Purchases of property, plant and BEWE BREKRHE

equipment (7,767) (10,823)
Proceeds from disposal of property, HEME- KRERRE

plant and equipment FrigsIa 26(b) - 1,693
Interest received BEWH 2 22 3,192 2,972
Acquisition of subsidiaries, net of cash W RSB B A R > IO FRPAUCEE

acquired B 29 (2,065) =
Purchase of equity investments BERATELSAEMEE

measured at fair value through other WA ZBRERE

comprehensive income 12 (2,340) (3,900)
Proceeds from disposal of equity HERATFEZAEMEE

investments measured at fair value WA ZBREREPIEMRIE

through other comprehensive income 12 - 5,136
Net cash used in investing activities REFHMAZIRE 35 (8,980) (4,922)
Cash flows from financing activities REBEEFHZRERE
Proceeds from bank borrowings RITEERENIE - 35,424
Repayments of bank borrowings EBEERTEE (2,225) (65,964)
Principal elements of lease payments HMENRZEAETED (1,332) (932)
Dividends paid BEKRE (11,392) (11,392)
Net cash used in financing activities REEEME RS R 26(c) (14,949) (42,864)
Net (decrease)/increase in cash and cash REKIBEEEY CBL)

equivalents Bl [IpER-LE| (30,401) 119,979
Effect of changes in foreign EXEg &

exchange rates (785) (326)
Cash and cash equivalents, RERIREEEY Y

beginning of the period 280,317 161,874
Cash and cash equivalents, end of the RERIREEBY  HL

period 249,131 281,527

The notes on pages 31 to 80 form an integral part of this condensed %31E80B s A AP S RPMBFER
consolidated interim financial information. Z—88me
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GENERAL INFORMATION

Suga International Holdings Limited (the “Company”) and its
subsidiaries (together, the “Group”) are principally engaged
in the research and development, manufacturing and sales of
electronic products, pet food and other pet-related products.
As at 30 September 2025, the Group has operations mainly in
Hong Kong, the People’s Republic of China (the “PRC") and
Vietnam.

The Company was incorporated as an exempted company with
limited liability in Bermuda on 28 September 2001. The address
of its registered office is Clarendon House, 2 Church Street,
Hamilton HM11, Bermuda.

The Company’s shares have been listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) since 18 September 2002.

This condensed consolidated interim financial information is
presented in Hong Kong dollars (“HK$"), unless otherwise
stated and was approved for issue on 26 November 2025.

This condensed consolidated interim financial information has
not been audited.

BASIS OF PREPARATION

This unaudited condensed consolidated interim financial
information has been prepared in accordance with Hong
Kong Accounting Standard (“HKAS”) 34 “Interim Financial
Reporting” as issued by the Hong Kong Institute of Certified
Public Accountants. This condensed consolidated interim
financial information should be read in conjunction with the
annual consolidated financial statements for the year ended
31 March 2025, which have been prepared in accordance with
HKFRS Accounting Standards.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R BA &R S P HA B4 75 55 ¥l Bd o

32

ACCOUNTING POLICIES

The accounting policies applied are consistent with those of the
annual consolidated financial statements for the year ended
31 March 2025 as described in those annual consolidated
financial statements except that taxes on income in the interim
periods are accrued using the tax rate that would be applicable
to expected total annual earnings, the adoption of amended
standards and interpretation as set out below.

(@) Amendments to existing standards adopted
by the Group
The following amendments to existing standards apply for
the first time to financial reporting periods commencing
on or after 1 April 2025 and currently relevant to the
Group:

Amendments to HKAS 21 Lack of Exchangeability

and HKFRS 1

The adoption of these amended standards does not have
significant impacts on the results and financial position of
the Group.

SUGA INTERNATIONAL HOLDINGS LIMITED Interim Report 2025/26
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3 ACCOUNTING POLICIES (CONTINUED) 3
(b) New standards, amendments to existing

standards and interpretation that are not

yet effective and have not been early

adopted by the Group

The following new standards, amendments to existing
standards and interpretation have been issued but are not
effective for the financial year beginning 1 April 2025 and
have not been early adopted by the Group:

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

FEEAAR S P EI M B E B I oE

BEHECR (@)

TRtz

TG R

(b) MAREMBEFEEIL KRR
Rz AR - RAERERT

RERZNZET TR
2REER_ZE_LFENA—HM®
WY BRFEEBRMAERHRER BX
EEA ORI PN

Effective for annual

periods beginning

on or after
RT3 Bz E
sz FEHBER
Amendments to HKFRS 9 and Amendments to the Classification and 1 April 2026
HKFRS 7 Measurement of Financial Instruments
EEUBREENFIRREEYS MIADBERFEZES —ERFEMA—H
HREERF7IE (BETA)
Amendments to HKFRS 9 and Contracts Referencing Nature — Dependent 1 April 2026
HKFRS 7 Electricity
EBUBREENFIRREBYT STREKEERERNENSLN —_EREMA—H
REFEAFTI (BFIA)
Annual Improvement to HKFRS Amendments to Classifications, 1 April 2026
Accounting Standards-Volume 11 Simplifications, Corrections, and Changes
Intended to Improve Consistency
BEEUBREENGHAENFEN ETHE—BMMNOE B - BEREE —FEIREMA—AH
E-FNE &5T
HKFRS 18 Presentation and Disclosure in Financial 1 April 2027
Statements
BB BHREERF185E MR EI R E “EtHWMA—H
HKFRS 19 Subsidiaries without Public Accountability: 1 April 2027
Disclosure
BEUBRESERNE 1958 FRHZEEENBERT | KE —ELFMA—H

Amendments to HK Interpretation 5

BAEARREESH (B5]A)

Amendments to HKFRS 10 and
HKAS 28

BRMBRS
2R 55285% (1B5]A)

ZERF10 BB G

Classification by the Borrower of a Term Loan
that Contains a Repayment on Demand
Clause

ERAHEEREREZFRIANTEHER
DEE

Sale or Contribution of Assets between an
Investor and its Associate or Joint Venture

KREERHEBEATNGErEZBNEE
HENHE

1 April 2027

—=

—E-t+tH#mWAB—H
To be determined

e
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R BA &R S P HA B4 75 55 ¥l Bd o

3 ACCOUNTING POLICIES (CONTINUED)

L

34

(b) New standards, amendments to existing
standards and interpretation that are not
yet effective and have not been early
adopted by the Group (Continued)

The directors of the Group are in the process of
assessing the financial impact of the adoption of the
above new standards, amendments to existing standards
and interpretation, and do not expect them to have a
significant impact in the current reporting periods and
on foreseeable future transactions, except for HKFRS
18 which will mainly impact the presentation in the
consolidated income statement and cash flow statement.
The Group is still in the process of evaluating the impact
of adoption of HKFRS 18. The directors of the Group
will adopt the new standards, amendments to existing
standards and interpretation when they become effective.

ESTIMATES

The preparation of the condensed consolidated interim financial
information requires management to make judgements,
estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets and
liabilities, income and expense. Actual results may differ from
these estimates.

In preparing this condensed consolidated interim financial
information, the significant judgements made by management
in applying the Group’s accounting policies and the key sources
of estimation and uncertainty are the same as those that
applied to the annual consolidated financial statements for the
year ended 31 March 2025.
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5 FINANCIAL RISK MANAGEMENT

51

5.2

Financial risk factors

The Group’s activities expose it to a variety of financial
risks: foreign exchange risk, cash flow and fair value
interest rate risk, credit risk and liquidity risk.

The condensed consolidated interim financial information
does not include all financial risk management
information and disclosures required in the annual
financial statements, and should be read in conjunction
with the Group’s annual consolidated financial statements
as at 31 March 2025. There have been no significant
changes in the risk management policies since the year
end.

Fair value estimation

The table below analyses the Group’s financial instruments
carried at fair value, by level of the inputs to valuation
techniques used to measure fair value. Such inputs are
categorised into three levels within a fair value hierarchy as
follows:

(i) Level 1: quoted prices (unadjusted) in active markets
for identical assets or liabilities.

(i) Level 2: inputs other than quoted prices included
within level 1 that are observable for the asset or
liability, either directly (that is, as prices) or indirectly
(that is, derived from prices).

(iii)  Level 3: inputs for the asset or liability that are
not based on observable market data (that is,

unobservable inputs).

5 MHERKRER

51

5.2
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5 FINANCIAL RISK MANAGEMENT 5 WMHERABEE (&
(CONTINUED)
5.2 Fair value estimation (Continued) 5.2 AF{EfHEt (@)
The following table presents the carrying amounts of TREVNEAERARZZZHAENA
Group's financial assets that are measured at fair value at —t+HEZE-_HF=B=+—H
30 September 2025 and 31 March 2025: BAFEFAECHMBEEEREE
At 30 September 2025 RZE-aFhBA=+H Level 1 Level 2 Level 3 Total
F—4 FZMR F=k st

HK$'000 HK$'000 HK$'000 HK$°000
THET THET THET THET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBR)  (REER)  (KEBR  (REER)

Assets: BE .
Financial assets at fair value BATEZARMEE
through other comprehensive WAZHBEEE
income - - 8,644 8,644
Financial assets at fair value BATERABRZ
through profit or loss MBEEE 1 - - 1
1 - 8,644 8,645
At 31 March 2025 R-E-_1E=A=+—H Level 1 Level 2 Level 3 Total
F—1k BT B4R st
HK$'000 HK$'000 HK$'000 HK$'000
FET TET FET FET
(Audited) (Audited) (Audited) (Audited)
(REZ) (&) (BEZ) (IRE%)
Assets: BE:
Financial assets at fair value BATEZAEMEZE
through other comprehensive WAZHHEE
income - - 5,098 5,098
Financial assets at fair value BATEZABRZ
through profit or loss MBEE 3 = = 3
3 - 5,098 5,101
There were no transfers between level 1, 2 and 3 during B/ F#R F— k=B
the period/year. mAMERZ-
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5 FINANCIAL RISK MANAGEMENT
(CONTINUED)
5.2 Fair value estimation (Continued)
(a) Financial instruments in level 1

5 WMERKERE (@

5.2 AFEMEE (@)
(B) F—AREHIR

The fair values of financial instruments traded in
active markets is based on quoted market prices
at the balance sheet date. A market is regarded
as active if quoted prices are readily and regularly
available from an exchange, dealer, broker, industry
group, pricing service, or regulatory agency, and
those prices represent actual and regularly occurring
market transactions on an arm’s length basis. The
quoted market price used for the listed equity
instruments held by the Group is the current bid
price. These instruments are included in level 1.
Instruments included in level 1 classified as trading
securities comprise primarily equity investments
listed on the National Association of Securities
Dealers Automated Quotations (the “NASDAQ").

(b) Financial instruments in level 2

The fair values of financial instruments that are not
traded in an active market are determined by using
valuation techniques. These valuation techniques
maximise the use of observable market data
where it is available and rely as little as possible
on entity specific estimates. If all significant inputs
required to assess the fair value of an instrument
are observable, the instrument is included in
level 2. The Group does not have level 2 financial
instruments.

REBMBEBEZEMITA
ATEEREERIZTHER
Eit2 WA UK S ERS
ARG KL %R
EEE T ERFREESHER
BBE MERRERRER
EHETZAFTHBRS
AlZm B RAERM S &
EEfMS LTI TAMA
ZHIEREAEHEAB
MZETRANBRE— Ko
DEABERS AT —
BzTERAFEBERZ2EE
EXRGEBEENRERA
(TNASDAQI) EHZRERK
= o

(b) E-#HE£MTA

EEERERFRAT 2025/26 hifkeE

WHRERBHTHZEEEZ S/
TREZATENGERME
Eo-ZEMERMEERAR
RORFRRAETHEE WHA)
THEERRKRBEEINEEZ
EHE o fHsFE TR FER
BERBETEHABHEREER
B AZITAEBRE R
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5 FINANCIAL RISK MANAGEMENT 5 WMBEMREIE ()
(CONTINUED)
5.2 Fair value estimation (Continued) 5.2 XF{EE (@
(c) Financial instruments in level 3 (c) F=4EMITA
If one or more of the significant inputs is not H—EXRZETEHAGL
based on observable market data, the instrument FEUBRREMBHEASE
is included in level 3. As at 30 September 2025, EORZITEBRE=ZMR -1
the Group's financial assets measured at fair value “ETHREABZ=1+H &
through other comprehensive income are level 3 B AFEIZSAHM2E W
financial assets. ASHEZHMHFEEBNE=
BRABEE-
The fair values of the Group's financial assets at FEERATFETAEMS
fair value through other comprehensive income are HBRAZHMBEEZ NFE
determined based on the net asset values of the B2EEEZMEBARERE
funds calculated with reference to the quoted prices BHBsHREFSEZESE
in active markets of underlying investments of the EFEETE-
funds.
The following table presents the changes in level 3 TRETRE=ZHRIANBE_Z
instruments for the period ended 30 September 2025 and “THERZEZONFAA=+HIE
2024. HAR =~ &8 o
Unlisted equity funds
FLEHREES
2025 2024
ZThHEF ZZTOE
HK$'000 HK$'000
TFHET FET
(Unaudited) (Unaudited)
(RESER) (R EZ)
At 1 April REA—H 5,098 6,651
Net fair value gains recognised Hth2mWBRARNEDEZ
in other comprehensive income NEEFEW R 1,206 255
Addition NE 2,340 3,900
Disposal HE - (5,136)
At 30 September RAB=+H 8,644 5,670

38
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5 FINANCIAL RISK MANAGEMENT

(CONTINUED)

5.3 Group’s valuation processes
The Group's finance department reviews the valuations of
financial assets at fair value that are required for financial
reporting purposes, including Level 3 fair values. These
valuation results are then reported to the chief financial
officer and group senior management for discussions in
relation to the valuation processes and results at least
once every twelve months.

The carrying amounts of the trade and other receivables,
amount due from associates, cash and cash equivalents
and trade and other payables as at 30 September 2025
approximate their fair values.

6 REVENUE AND SEGMENT INFORMATION

The chief operating decision-maker (“CODM") has been
identified as the Executive Directors of the Group, who make
strategic decisions and review the internal reporting of the
Group in order to assess performance and allocate resources.

There are two reportable segments for the Group:

Electronic — Develop, manufacture and sale of electronic

products products (Other than pet-related electronic
products)

Pet-related - Manufacture and distribution of pet-related
products products

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
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40

REVENUE AND SEGMENT INFORMATION

(CONTINUED)

6

The segment information provided to the CODM for the

reportable segments for the six months ended 30 September

2025 is as follows:

W ai B 3 FE #L (

==
(—}

=

REE-S-RAFAA=+BLEAER
ALHEHBHLBEEARAREZS
FEEMT :

Six months ended 30 September 2025
BE_T_AFARZ=THILAER

Electronic  Pet-related
products products Elimination Total
&Y
EFEm M ER HiH et
HK$'000 HK$'000 HK$'000 HK$ 000
FET FHET TET FTET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REERZ) REBR (REER) (REER
Revenue Wi

Revenue from external customers SR P I 695,802 82,643 - 778,445
Inter-segment revenue HERNE 55,438 25,939 (81,377) =
751,240 108,582 (81,377) 778,445
Segment results DEER 25,828 4,220 - 30,048

A reconciliation of segment results to 7348 3£ #& B2 85 79 i Al

profit for the period is as follows: HERWMT :

Segment results DEER 30,048
Unallocated expenses, net FOECHS PR (8,697)
Other income HAm A 2,178
Other losses — net HiEsiE— 358 (2,436)
Operating profit R 21,093
Finance income REWA 3,192
Finance costs B A (257)
Profit before income tax BRETFIRAD AT 24,028
Income tax expense FTiMfx (5,665)
Profit for the period HAaET] 18,363
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6 REVENUE AND SEGMENT INFORMATION 6 WERoSESEE (&)
(CONTINUED)

Electronic  Pet-related

products products Unallocated Total
B
BEFEM MR E R K7 E #st

HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET THET THET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) KREBR) &KEER) (REBER)

Other segment information HittpEER
Depreciation of property, M- -BmERREITE

plant and equipment 12,930 173 946 14,049
Depreciation of right-of-use assets FREEEITE 1,588 110 1,160 2,858
Amortisation of intangible assets B EERH 669 - - 669
Additions to non-current assets NEFRBEE

(other than interests in associates, (RBE R ZEm

financial assets and deferred tax BB EMEIERIR

assets) BERIN 5,898 331 19,619 25,848
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6 REVENUE AND SEGMENT INFORMATION 6 W=EKkoHEEF (&

(CONTINUED)
The segment information provided to the CODM for the MEBEC Efﬁﬂﬁ +HIEAREA
reportable segments for the six months ended 30 September TaE%E’“Er‘]I BERARARHBZS
2024 is as follows: BENNOT
Six months ended 30 September 2024
BE_Z_MENR=+THILKEAR
Electronic Pet-related
products products  Elimination Total
kY
BTEMD TR Em i MmEt
HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET FET FET
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
REEZ) REBR) GREER GREER
Revenue g
Revenue from external customers ShRE B U 594,535 100,206 = 694,741
Inter-segment revenue DERBW R 71,492 30,799 (102,291) =
666,027 131,005 (102,291) 694,741
Segment results DEER 21,343 6,259 = 27,602
A reconciliation of segment results to 4348 2 45 E4 H PO iz )
profit for the period is as follows: HERNMT ¢
Segment results DEER 27,602
Unallocated expenses, net E N e (7,516)
Other income Hsg A 5,352
Other losses — net HihEsE — 58 (2,156)
Operating profit &R 23,282
Finance income RRE WA 2,972
Finance costs & AL A (1,377)
Profit before income tax FRPTSIR AT T 24,877
Income tax expense Frigfim sz (4,537)
Profit for the period BA & A 20,340
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6 REVENUE AND SEGMENT INFORMATION 6 WERoSESEE (&)
(CONTINUED)

Electronic Pet-related

products products  Unallocated Total
EY)

EFEm ERAE M ROEC Kt

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

FET FERT FET FET
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
REBZ) REBZ REEZ GREER

Other segment information HittpEER
Depreciation of property, M- -BMERREITE

plant and equipment 15,475 119 1,036 16,630
Depreciation of right-of-use assets FREEEITE 838 201 1,160 2,199
Additions to non-current assets REFRBBEE

(other than interests in associates, (REERB 2w~

financial assets and deferred tax B EEREIERIE

assets) BERIN 10,393 390 71 10,854

EERREESRAT 2025/26 hiAkE 43



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
R BA &R S P HA B4 75 55 ¥l Bd o

6 REVENUE AND SEGMENT INFORMATION

(CONTINUED)

The segment assets and segment liabilities as at 30 September
2025 and the reconciliation to the total assets and total

liabilities are as follows:

Waoai B B EE L (B

A CETHEABZFTRHZOEEEU
RolEaEHlEESEREBEREZY
R

As at 30 September 2025
RZZE-_AEAAR=+H

Electronic Pet-related

products products Total

EFER RYERER et

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

THET THET FHET

(Unaudited) (Unaudited) (Unaudited)

(REEER) (REER) (REER)

Segment assets DEEE 914,231 54,165 968,396

Unallocated: RAMBC :

Property, plant and equipment L EN =Y 19,623

Right-of-use assets FREEE 19,346

Investment properties KEY= 38,774

Deferred income tax assets EIEFTISMEE 1,089

Amount due from associates i gia—NEIE S 585

Income tax recoverable FIUR[EIFR 1SR 1,364

Other investments Hiig & 8,645

Cash and cash equivalents RERREEEY 55,418

Other unallocated assets Ht kDB EE 52,356
Total assets per condensed G e RHEEaER

consolidated interim balance sheet FImEERE 1,165,596

Segment liabilities DEER 326,387 16,083 342,470

Unallocated: Kok :

Deferred income tax liabilities BEFTRMARE 641

Income tax payable FET PRSI 13,258

Lease liabilities HEAa®E 1,329

Deferred consideration EIEE 5,069

Other unallocated liabilities HttRkpEE&E 7,804
Total liabilities per condensed BRGERHHBEEARE

consolidated interim balance sheet B E4R%E 370,571
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REVENUE AND SEGMENT INFORMATION 6 WERkSEER (18)
(CONTINUED)
The segment assets and segment liabilities as at 31 March 2025 A CE_RAEFE=ZRB=+—HZDBEEE
and the reconciliation to the total assets and total liabilities are MEniEaBHlEERERBEREL
as follows: (Continued) HERWT - (@
As at 31 March 2025
A _E_RFE=A=+—H
Electronic Pet-related
products products Total
BTEM EYERER et
HK$'000 HK$'000 HK$'000
TET THERT FET
(Audited) (Audited) (Audited)
(=) (&%) (2= 12)
Segment assets DEEE 867,459 74,416 941,875
Unallocated: KOBC -
Property, plant and equipment ME BB RZE 19,915
Right-of-use assets EHEEESE 18,121
Investment property KEY= 16,768
Deferred income tax assets BIEFTISMEE 1,327
Amounts due from associates FEWLH & A BRI 7R IE 585
Income tax recoverable FIUR[EIFR 1SR 66
Other investments Hig & 5,101
Cash and cash equivalents RERREEEEY 51,903
Other unallocated assets HtkDEEE 27,652
Total assets per consolidated REBEABRIATEE
balance sheet 4BE 1,083,313
Segment liabilities DEAR 258,383 13,332 271,715
Unallocated: RoEC -
Bank borrowings RITEE 27225
Deferred income tax liabilities RIEPREIREE 734
Income tax payable FEI TSR 15,937
Lease liabilities HEEE 1,660
Other unallocated liabilities BEfRkpEE RS 3,037
Total liabilities per consolidated REBEEERRMTAR
balance sheet sk 295,308
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6 REVENUE AND SEGMENT INFORMATION 6 W=EKkoHEEH (&

(CONTINUED)
An analysis of the Group's revenue from external customers AEBBE_STHAEAZETEIOFA
by country of destination for the periods ended 30 September B=+HI-HBZENMEKRE 5 25
2025 and 2024 is as follows: RERWHEDITWT -
Six months ended
30 September
B#EABA=1+HLAKMEAR
2025 2024
—TTHE “—ZTTNE
HK$'000 HK$'000
FHT TFET
(Unaudited) (Unaudited)
(REEZ) (R EIZ)
The People's Republic of China FREE NRHEME (THRE) *

(the “PRC")* 292,168 250,080
The United States of America EHRERE (M=)

(the “USA") 254,075 249,313
United Kingdom B[R 58,001 51,318
Singapore O3 50,560 36,892
Japan H4s 48,863 53,334
France JEE 35,527 15,425
Australia D 20,874 23,924
Others Hh 18,377 14,455

778,445 694,741
e The PRC, including Hong Kong and Taiwan L FE BiEEEREE

L6 SUGA INTERNATIONAL HOLDINGS LIMITED Interim Report 2025/26



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

6 REVENUE AND SEGMENT INFORMATION
(CONTINUED)

An analysis of the Group’s non-current assets, excluding
financial assets at fair value through other comprehensive
income, deferred income tax assets, non-current deposits and
other receivables and interests in associates, by geographical
locations is as follows:

FEEAAR S P EI M B E B I oE

6 WmkIHEEH (B

FEERMBE D ZIFRBEE (18
BERAFTELSAEMEEREZMBE
E-REFMSMEE - IFRBNRERHE
fthFEWCRRIE U R B & A B 2 # 35) DA

weH:
As at As at
30 September 31 March
2025 2025

R-F_R2F RK-T"IL#F
AB=+H =A=+—H

HK$°000 HK$'000
FAET FET
(Unaudited) (Audited)
(RE&EZ) (fRE1Z)
The PRC* FR T * 220,366 232,386
Vietnam R 75,355 75,305
Others Hih 11,794 =
307,515 307,691

* The PRC, including Hong Kong and Taiwan e HE BIEEEREE

For the six months ended 30 September 2025, external revenue
of approximately HK$76,753,000 (2024: HK$74,869,000)
was generated from one (2024:0one) major customer, who
accounted for more than 10% (2024:10%) of the Group's
revenue. No other customers individually accounted for more
than 10% of the Group’s revenue for the six months ended 30
September 2025 and 2024.

BHE_ZHFAA=1THLAEA>
SNERUWR % £976,753,0008 70 (ZE T
& 174,869,000 w) RE—% (2=
ZOFE ) FERR  MAER KRG
10%ULE(CTEZME 1 10%) o HEZ
ETRER_E_NEAB=Z+THIER
@A B &EEME S @R (b4 & B W=
10% L ko
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7 PROPERTY, PLANT AND EQUIPMENT 7 ME-BERSE

Property,

plant and

equipment

ME--BRE

Kt

HK$'000

FHET

(Unaudited)

(REEBEIZ)

For the six months ended 30 September 2025 HE_ZE_FFhA=+HILREA
Opening net book amount at 1 April 2025 AR AFOA— B ZHYREFE 191,608
Additions NE 6,883
Acquisition of subsidiaries (Note 29) WEEM B AT (BYE£29) 724
Disposals HE (1,000)
Depreciation e (14,049)
Exchange differences PE 2 = 28 (1,025)
Closing net book amount at 30 September 2025 PR _ZT _HAFHB=+HZHRIRE FE 183,141
For the six months ended 30 September 2024 BE_ZE_MNEHAAB=+HILEAR

Opening net book amount at 1 April 2024 MZZEZEFEME — B Z VR FE 210,559
Additions =T 10,478
Disposals HE (3)
Depreciation TEE (16,630)
Exchange differences PE 2 = 2 661
Closing net book amount at 30 September 2024 KT _MFEH B =+HZHRIRE FE 205,065
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8 INTANGIBLE ASSETS 8 HEEEE

Intangible
assets
BILEE
HK$'000
FHET
(Unaudited)
(RIS EZ)

As at 1 April 2024, 30 September 2024, R-E_NEFONA—HB-ZFT-EF

and 31 March 2025 hB=+HRZEZHEE=H=+—H
Cost %N 11,170
Accumulated amortisation and impairment RBEHHEEORE (11,170)
Net book amount REFE =
Six months ended 30 September 2025 BE_ZE_AFAA=+HILARER
Opening net book amount BAFIER R (B =
Acquisition of subsidiaries WEEMI B AT (BY3229)

(Note 29) 6,345
Exchange difference bE 2 = %A 674
Amortisation iy (669)
Closing net book amount BAREREF(E 6,350
As at 30 September 2025 RZE-_RAFEABR=1+H
Cost %N 18,219
Accumulated amortisation and impairment K BE R E (11,869)
Net book amount REAFE 6,350
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9 RIGHT-OF-USE ASSETS AND LEASE

50

LIABILITIES

(@) Balances recognised in the condensed

FEAKEEREEER
(@) REPRESPHEERER

consolidated interim balance sheet W2 2 45 R
As at As at
30 September 31 March
2025 2025
RZEZRE RZT"HEF
hB=+tH =BA=+—H
HK$'000 HK$'000
FAET FET
(Unaudited) (Audited)
(R EZ) (IR 8;1%)
Right-of-use assets FRAEEE
Properties LY/ 2,940 2,177
Leasehold land e 16,156 16,511
Land use rights - it (5 A 55,095 56,359
74,191 75,047
Lease liabilities HEaE
Current portion RENER 1,848 1,859
Non-current portion JETRBN I 3,084 1,891
4,932 3,750
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FEEAAR S P EI M B E B I oE

9 RIGHT-OF-USE ASSETS AND LEASE 9 FREBEEREE&SE (&)

LIABILITIES (CONTINUED)

(@) Balances recognised in the condensed () MEPLGZESHPHEEAER
consolidated interim balance sheet R 2 5% (48)
(Continued)

Right-of-use assets by geographical locations are as e oNEREEENT ¢
follows:
As at As at
30 September 31 March
2025 2025

RIEZRE RZ"HEF
AB=+H =B=+—H

HK$'000 HK$'000

THT FHET

(Unaudited) (Audited)

(RE&EZ) (REIZ)

The PRC* FRE* 52,330 54,118

Vietnam HrE 19,850 20,929

Others Hh 2,011 -

74,191 75,047

The PRC, including Hong Kong and Taiwan e FE BiEEEREE
There was no addition to the right-of-use asset during BHE_Z_HAFAA=THLERE
the six months ended 30 September 2025 (2024: BHEAREFAEEE(ZTE M
HK$376,000). £ 1 376,00077T) ©
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9 RIGHT-OF-USE ASSETS AND LEASE

LIABILITIES (CONTINUED)

(b) Amounts recognised in the condensed
consolidated interim income statement

EREEEREERE (8

(b) AMFHEALRS AR U REERTD
ZEEE

Six months ended
30 September
BEAA=1THILNKEA

2025 2024
—E"RE TEE
HK$’000 HK$'000
FET FBT

(Unaudited) (Unaudited)
(CREEE1%) (R EZ)

Depreciation of right-of-use
assets

Properties

Leasehold land

Land use rights

Interests on lease liabilities
Expenses relating to short-term
leases

EREEERE

ES
HE M
T fERE

HEERZFE
SEHAEEERZAX

The total cash outflow of leases for the six months ended
30 September 2025 was approximately HK$2,601,000

(2024: HK$1,545,000).
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1,678 1,006
355 355
825 838

2,858 2,199
115 115

1,154 498

BE_T_AHFNB=+HI
ANERCHEENBEESRHEEDN
#2,601,0008 T (Z2ZMMF :
1,545,000 7T) ©
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FEEAAR S P EI M B E B I oE

9 RIGHT-OF-USE ASSETS AND LEASE
LIABILITIES (CONTINUED)
(c) The Group’s leasing activities and how (o)

9 FRARKEERHEEHER (B
FEENAEEIRESS

these are accounted for BRI
The Group leases various offices premises and warehouses. XEBRHEHEZERLRENERE
Rental contracts are typically made for fixed period of 1 E-HEGANNEEHRE—MRKA

E3F BN EGHNNEERRIEE
vhEB BE3ZEFTEBIEMR
R A A o 1H B 2 HF I 48 i 0 AE ) 22
HoAEBRTREBBEEHEHE L
#th o G B o B K H R B BT AR AR
STt E Rk

10 IEME

to 3 years. Lease terms are negotiated on an individual
basis and contain a wide range of different terms and
conditions. The lease arrangements do not impose
any covenants. The Group also has leasehold land in
Hong Kong and land lease arrangements with the local
government agencies in the PRC and Vietnam.

10 INVESTMENT PROPERTIES

Six months ended
30 September
BEAB=1+HLKEAR

2025 2024
. “ETNE
HK$°000 HK$'000
FAET FET
(Unaudited) (Unaudited)
(RE&EEZ) (RE&FE1Z)

Non-current assets — at fair value ERBEE—RATE
At 1 April REA—H 16,768 19,462
Additions wE 18,965 =
Fair value gain/(loss) NEBEWT (E51B) 3,041 (1,994)
At 30 September RAE=+H 38,774 17,468
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10 INVESTMENT PROPERTIES (CONTINUED) 10 BREME (8)
Amounts recognised in profit or loss for MIEEMERE R ZEEE
investment properties

Six months ended

30 September
B#EAA=+THLXEAR

2025 2024
—ZT_hHEF —BIME
HK$'000 HK$'000
FHT FHET
Fair value gain/(loss) recognised in REMEBERNEDR 2R FE
other losses — net W, (B518) — /348 3,041 (1,994)
The fair value of the Group's investment properties at 30 AREBREMENR S _HFNA=*
September 2025 and 31 March 2025 were based on valuation BErRZZEZHEF=-B=+—HZ2A¥E
carried out by Vigers Appraisal and Consulting Limited, an BIRBEEISEREXEEMEERTE
independent qualified professional valuer. EFHERERASIETHNM™ES &
11 INTERESTS IN ASSOCIATES AND 11 REBEQATZEm RS
AMOUNTS DUE FROM ASSOCIATES AFPRIE
As at As at
30 September 31 March
2025 2025

RIEZRE R_ZT_HEF
AB=+H =B=+—H

HK$‘000 HK$'000

TAET FHET

(Unaudited) (Audited)

(REEEWZ) (1R E1%)

Unlisted investments, cost less impairment JE_E/H & E » AR EE - -
Amounts due from associates, net FEUL B A B FRIE SR BB 585 585
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FEEAAR S P EI M B E B I oE

11 INTERESTS IN ASSOCIATES AND 11 HEEARZEmREWEES

AMOUNTS DUE FROM ASSOCIATES YNSIE R E))

(CONTINUED)

(@) The particulars of the Group’s interests in @ Tm=EEMN-FTE-REIA
associates as at 30 September 2025 and 31 =+BR=-ZE-HF=AH
March 2025 are as follows: =+—HREEQRREZ

HRUT
Particulars of issued/ Country of incorporation
Name paid-in capital and type of legal entity Equity interest held
SR A I B R K
B2y BRI/ BRRARHE ENBRRER ERE 4
As at As at
30 September 31 March
2025 2025
RIEBZHE RIBZHE
hB=+H =B=+—H
Concept Infinity Limited Ordinary shares Hong Kong, limited liability 24.38% 24.38%
("CIL" HK$8,510,000 company
(31 March 2025: Same)
ZRAIRARAT E 428,510,000 T 58 BRRE
(r&mal=l) (ZE-1EF=H
=+—H: 4R
Infinity Network Limited Ordinary shares British Virgin Islands, limited 50% 50%
("INL") US$50,000 liability company
(31 March 2025: Same)
Infinity Network Limited E1@0%50,000E 75 HERLEE BRAR
(TINL 1) (CZZh%=R
=+—R:H8R)
Dott Limited (“Dott") Ordinary shares Hong Kong, limited liability 33.25% 33.25%
HK$8,507,951 company
(31 March 2025: Same)
Dott Limited (M Dott ) EiBMR8,507,9518 T &8 BRAT
(ZEZRE=R
=+—H:H8R)
Mobilogix, Inc. (“Mobilogix") Ordinary shares The USA, limited liability 24.37% 24.37%
US$3,813,337 company
(31 March 2025: Same)
Mobilogix, Inc. (TMobilogix )~ Z#&#3,813,337% T 268 BRRAF
(Z2ZHEZH
=+—8:#R)
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11

56

INTERESTS IN ASSOCIATES AND
AMOUNTS DUE FROM ASSOCIATES
(CONTINUED)

(b) Amounts due from associates

11

PR Bk E A B) 2 1 7 B FE U Bk
QFFRIA (48)

(b) FEUEEATRIA

As at As at

30 September 31 March

2025 2025

MRIEZREF RZE_RE

ARB=+B =A=+—H

HK$°000 HK$'000

T#T FET

(Unaudited) (Audited)

(REER) (EEZ)

CIL (Note i) SRRBIE (H7Ei) 575 575
INL (Note i) INL (B 22ii) 585 585
1,160 1,160

Less: Loss allowance IR (575) (575)
Amounts due from associates, net — FEUREEE A B HRIEE 4B 585 585

Notes:

(i) As at 30 September 2025 and 31 March 2025, amount due from

CIL of HK$575,000 was fully impaired.

(ii) As at 30 September 2025 and 31 March 2025, amount due
from INL was non-interest bearing, unsecured and repayable on

demand.
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FEEAAR S P EI M B E B I oE

12 FINANCIAL ASSETS AT FAIR VALUE 12 BAFELZAHMEZEEWAZ
THROUGH OTHER COMPREHENSIVE MBEE
INCOME
As at As at
30 September 31 March
2025 2025

RZEZRE PRZT_HE
AB=+H =B=+—H

HK$'000 HK$'000

FHET FHET

(Unaudited) (Audited)

(REER) (&%)

Unlisted equity funds FLEmRAES 8,644 5,098
Movements of the Group’s financial assets at fair value through AREBRBE_SE_AFRTENF
other comprehensive income for the six months ended 30 NB=+HIEREAEZERATFEILAHR

September 2025 and 2024 are as follows: HEEBAZHBEEESHUT !

Six months ended
30 September
BEAAB=1+HILAEA

2025 2024
—EREF TETOE
HK$'000 HK$'000
FHT TFHET

(Unaudited) (Unaudited)
(REEEZ) (R %)

At 1 April REE—H 5,098 6,651
Net fair value gains recognised REMP2EWARREZAFEE

in other comprehensive income W P B8 1,206 255
Addition wE 2,340 3,900
Disposal HE = (5,136)
At 30 September RAB=+H 8,644 5,670
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12 FINANCIAL ASSETS AT FAIR VALUE

THROUGH OTHER COMPREHENSIVE
INCOME (CONTINUED)
As at 30 September 2025 and 31 March 2025, the Group’s
financial assets at fair value through other comprehensive
income comprised non-voting and redeemable shares in the
unlisted equity funds. These equity funds are denominated
in United States dollars (“US$"”), with fair values being
determined based on the carrying value of the funds calculated
with reference to the quoted market prices of the underlying
investments.

The fair values of such financial assets are within level 3 of the
fair value hierarchy.

13 INVENTORIES

12

13

BATFEKAHMEEBRAZ
MBEE (B

RIE_RFNR=Z+HERZZ-4L#E
ZR=+—H x&EBEELAFETAH
thEEBAZHHZEERREIFLTRE
EEhERRAETBELORD ZFRE
HEELUET (T%7T)) JE HATFET
RES2RABRENTSRESENE
EAREEBEMERE-

ZEMBEEZATEDRATESR
BE=HRA-

=8
As at As at
30 September 31 March
2025 2025

RIZEZRE RZT"HEF
hB=+H =B=+—H

HK$'000 HK$'000

FHET FET

(Unaudited) (Audited)

(REER) (&%)

Raw materials JR A7 #} 223,976 164,175
Work-in-progress TRM 32,018 45,412
Finished goods BN SR 20,260 17,783
276,254 227,370

Less: Provision for impairment R ERE (5,343) (5,365)
270,911 222,005

The cost of inventories recognised as expense and included
in cost of sales amounted to HK$540,894,000 (2024:
HK$484,325,000) during the six months ended 30 September
2025.
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14 FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

FEEAAR S P EI M B E B I oE

14 BAFEKABRmZMBEE

As at As at
30 September 31 March
2025 2025

R-S"R2FE RK_T_4LF
hB=+H =A=+—H

HK$'000 HK$'000

FET FRT

(Unaudited) (Audited)

(RRER) (REZ)

Listed equity instruments rTHERTA 1 3

As at 30 September 2025 and 31 March 2025, the Group’s
listed equity instruments represented 245 (31 March 2025:
245) common stocks of Boxlight Corporation, a company
incorporated in the United States, whose shares were listed on
NASDAQ. As at 30 September 2025 and 31 March 2025, the
fair value of such listed equity instruments were determined
based on its current bid price. The fair values are within level 1
of the fair value hierarchy.

RIZE_HFHFNBE=+BERZZEZAHHF
ZA=+—B x&EEN T EETH
f5Boxlight Corporation (—fR ER =
M IINAE > HEEHIRNASDAQ L)
92458 (T2 HFE=A=+—H:245
B E@Eg-R_E_AFAB=+HAK
—E_REZA=Z+—H BRELmE
mTREZAFENLREEEFREAEE
E-NFEBRAFERBBRTNE K-
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15 TRADE AND OTHER RECEIVABLES

60

15 FEUE SR Hth R mRIA

As at As at
30 September 31 March
2025 2025
RIEZRE RIZTHF
hAB=+H =RB=+—H
HK$‘000 HK$'000
THET FRT
(Unaudited) (Audited)
(REER) (&%)
Trade receivables e B 5 IR 275,525 239,365
Less: Loss allowance IR (9,481) (7,366)
Trade receivables, net FEWE 5 BRFUFER 266,044 231,999
Amount due from Guangdong Fuchuan ~ EWERZ/IIREFRAE
Investment Co., Ltd (“Guangdong (TEEZE/I) #E (s
Fuchuan”) (Note) 3,033 3,033
Prepayments to vendors BN EHRIE 15,367 11,093
Prepayments for plant and equipment AR B K sk B RUIE 828 1,354
Prepayments for investment properties A REMERE = 18,965
Other prepayments HMFERIE 4,848 3,240
Rental and other deposits & REHMZE 2,244 1,555
Value added tax receivables FEWIEER 13,889 4,782
Income tax recoverable B E S 1,364 66
Other receivables H W RIE 28,191 17,497
Less: Loss allowance B EBEEEE (6,978) (6,978)
62,786 54,607
Less: Non-current prepayments, W IERBTEMRIE BT K
deposits and other receivables Hth YRR (3,809) (23,019)
Current portion of trade and other FEW B Z R R EMMEWRIERN
receivables mENE D 58,977 31,588
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15 TRADE AND OTHER RECEIVABLES
(CONTINUED)

Note:

In September 2022, the Group entered into an agreement for the disposal
of its entire 50% equity interests in a joint venture, Huizhou Jiayifu Real
Estate Development Co., Ltd (“Huizhou Jiayifu”) to Guangdong Fuchuan
Investment Co., Ltd (“Guangdong Fuchuan”) at a consideration of
RMB45,900,000, payable by instalments since FY2023.

On 31 March 2025, Guangdong Fuchuan, Guangdong Fuchuan’s
shareholders (i.e. Mr. Xu, Mr. Zhuang, Mr. Liu) and Nodic-Matsumoto
Tooling and Plastic Injection (Huizhou) Co., Limited (“Nodic”) (indirect
wholly-owned subsidiary of the Company) entered into a debt settlement
agreement for the outstanding undiscounted amount of approximately
RMB20,368,000. Pursuant to the agreement, Guangdong Fuchuan shall
settle RMB17,560,000 to Nodic by transferring 54 residential units owned
by Mr. Xu to Nodic. The ownership of the residential units were all
transferred to the Group on 23 May 2025. The remaining undiscounted
balance of approximately RMB2,808,000 (equivalent to approximately
HK$3,033,000) shall be settled by 31 December 2025.

15 FEUE B AR Hth R TRIE

=)

Mt -

EEERERFRAT 2025/26 hifkeE

RIZZ AR FEBEFTIHHE UAR
#45,900,000cHREBEEREIREBRA
B (ERS)) LEERSECEIMNETSE
BHERZEARAS (EMNEEE)) 2
50% % B - =B EREDHLR o

RIZ_HRE=A=+—H BRI -EX
ZE)IBIRGEE (BIEF 4 ~ HESe WD So i) AR
H—RAEETE (BM) BRAE (-
A1) (FABEELZEWBAT) fhE R EEN
RSSO ARKE20,368,0007T5] ILEFHE
BiZ o RERSE BRE)IREMO—0E
Z it ARE17,560,0007C BB HLRES
THSAEGTEMERTM O —ME - ZEFE
FEUNEERENR _2-_FFRA-+=H
2REBFEAER BT RMBERBAARE
2,808,0007T (1B E1493,033,0005 7T) AR
ECARE+ZRA=+—HAEE-
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15

62

TRADE AND OTHER RECEIVABLES
(CONTINUED)

The carrying values of the Group’s trade and other receivables
approximate their fair values.

All trade receivables are either repayable within one year or on
demand. The Group generally grants credit terms of 30 to 60
days to its customers. The Group applies the HKFRS 9 simplified
approach to measuring expected credit losses which uses a
lifetime expected loss allowance for all trade receivables.

The ageing analysis of trade receivables based on invoice date is

15 MRS 5 iRwk B H fth FE YRR IR
(&)
7 56 B 2 R UK B8 55 AR R I it LR IR
2 REBEREATEES

FRERKRESRRARN —FANER
REB - AEB-—RAETFETIOE
60HMNEEM -AEEAEAEBYHR
HERBIORNBEH A ERMEERS
B RAEMERKESRRERE
AR A R o

BWEZRFIREZAMZRE DU

as follows: S G
As at As at
30 September 31 March
2025 2025
RZZEZEFE RIZ2THF
AB=+B =A=+—H
HK$°000 HK$'000
TFHT FET
(Unaudited) (Audited)
(REER) (EEZ)
0 to 30 days 0ZE30H 250,034 203,778
31 to 60 days 31&260H 12,721 19,669
61 to 90 days 61290H 2,909 553
91 to 180 days 912 180H 2,218 8,316
Over 180 days #B38180H 7,643 7,049
275,525 239,365
Less: Loss allowance IR E (9,481) (7,366)
Trade receivables, net FEW B Z AR 7S 4B 266,044 231,999
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&5 BA

475 TP HA M 5 B L B 5

16 CASH AND CASH EQUIVALENTS 16 REKRREEFEY
As at As at
30 September 31 March
2025 2025
RZZEZHEE RIZTHHF
AhB=+H =B=+—H
HK$'000 HK$'000
TET FHET
(Unaudited) (Audited)
(RE&EZ) (BE=Z)
Cash at banks and on hand RITRFBERE 249,131 280,317
Cash and cash equivalents are denominated in the following RErBREEEWRUATEESE !
currencies:
As at As at
30 September 31 March
2025 2025
RZZEZEE RIZTHHF
hB=+tH =A=+—H
HK$'000 HK$'000
FAET FET
(Unaudited) (Audited)
(REE&EZ) (22 12)
HK$ BT 8,975 10,073
us$ E7T 177,609 213,696
Renminbi (“RMB") (Note (a)) AR TAR®)) (BWaEa) 52,464 50,794
Vietnamese Dong ("VND") (Note (b)) wmE (TEmEEn) #eFo) 3,472 2,198
Others Hth 6,611 3,556
249,131 280,317
Notes: Bt

The conversion of bank balances and cash of the Group denominated
in RMB into foreign currencies and remittance of RMB funds out of the
PRC are subject to the rules and regulations of foreign exchange control

promulgated by the Mainland Chinese Government.

The conversion of bank balances and cash of the Group denominated in
VND into foreign currencies and remittance of VND funds out of Vietnam
are subject to the rules and regulations of foreign exchange control

promulgated by the local government in Vietnam.

FEBUARBHEZRITEHRRE RIS
SNE R ARBESELPE > AR PE A
T A8 =2 51 B & 1l 3% 81 e 3% R FIT PR A =

FEBUEREENECRITERRRE RIS
SN T s AR B BB W R R R B M BUR
fE 2 51N T ) AR5 Ko AR RE P PRl
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17 TRADE AND OTHER PAYABLES 17 M8 SRR HEHtEIFRIE
As at As at

30 September 31 March

2025 2025

W-ZE_RE ATEBTRAE
AB=+H =B=+—H

HK$‘000 HK$'000

THET FHET

(Unaudited) (Audited)

(REEZ) (&%)

Trade payables FEFTE FER™ 297,051 226,724

Salaries and staff welfare payable s hETER 18,459 18,574

Accrued expenses Est&E A 7,510 8,256

Others Hh 19,202 12,744

Total trade and other payables FE 1 BR R e ELAth B {3 TR TE 4R 38 342,222 266,298
The ageing analysis of trade payables based on invoice date is ENESERFZEZHIHAZRE 2 TU

as follows: 1S s

As at As at

30 September 31 March

2025 2025

R-S"R&E  RK_T_HF

hAB=+H =B=+—H

HK$’000 HK$'000

THET FHET

(Unaudited) (Audited)

(REE%) (&)

0 to 30 days 0ZE30H 230,018 174,228

31 to 60 days 31260H 10,606 5,459

61 to 90 days 61E90H 5,481 8,251

91 to 180 days 91&180H 14,422 17,359

Over 180 days BiE180H 36,524 21,427

297,051 226,724
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18 BANK BORROWINGS 18 $RITEE
As at
31 March
2025
RIZZHE
=A=+—H
HK$'000
FET
(Audited)
(&%)
Current R EN
Current portion of long-term bank borrowings RERITEERNREE D 2,225
2,225
The Group has no borrowing as at 30 September 2025. As at RIZEZHAFABE=Z1+H AEBELE
31 March 2025, the Group’s borrowings repayable based on the BE - RZEZRF=A=+—H K&
scheduled date are as follows: EERETHABTEEZMEENT
As at
31 March
2025
RZEZHEF
=A=+—H
HK$'000
FHET
(Audited)
(&%)
Within one year —FR 2,225
2025
As at 30 September 2025, the Group had aggregate banking RIZBEZAFHAA=+H ZEERE
facilities of approximately HK$691,500,000 (31 March 2025: T -BERKBSMEBRITEERE
HK$768,300,000) for overdrafts, loans and trade financing. #9691,500,0008 T (Z2ZHFE=R
Unused facilities at the same date amounted to approximately =+—H :768,300,000877) cBHZ
HK$679,851,000 (31 March 2025: HK$760,885,000), which RENAEEREMNAR679,851,0008 7T (=
were secured by corporate guarantees provided by the E_RHFE=HB=+—H :760,885,000%
Company and certain of its subsidiaries (31 March 2025: Same). TT) CHARABKRHEETHBRABRMEZ
REIERERF CEZAF=A=1+—
B : 48R o
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19 SHARE CAPITAL 19 Bg#
As at 30 September 2025 As at 31 March 2025

RZE_AFhA=+H RN_E_HFE=ZA=+—H

Number Number

of shares of shares

=] 1D & B
‘000 HK$'000 ‘000 HK$'000
Tz FHAT Fhe FHET
(Unaudited) (Unaudited) (Audited) (Audited)

(REBER) (REER) (REZ) (REZ)

Authorised — ordinary  JAE—SKREE0.1BT

shares of HK$0.1 each 2 @A 2,000,000 200,000 2,000,000 200,000
Number Nominal

of shares value

iR &R EfE

‘000 HK$'000

T iz FHETT

Issued and fully paid — ordinary shares ~ BE{T&EE—SREE0. 1B T

of HK$0.1 each &g
Balance as at 1 April 2024, 31 March RZEZMHFEMNB—HB-
and 30 September 2025 TECRF=A=+—HBkX
“ECHRFNB=+HZHEER 284,790 28,479
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20 OTHER LOSSES - NET 20 HfthisiE— 38

Six months ended
30 September
BEAA=1+HLAKEA

2025 2024
—E-HE —ETmg
HK$’000 HK$'000
FHT TFAT
(Unaudited) (Unaudited)
(REBEZ) (R EZ)
Net fair value losses on financial assets AT EZABRZHHFEED
at fair value through profit or loss NEEBEFE (2) (12)
Net foreign currency exchange losses SN EE R SRR AR (4,475) (1,840)
(Loss)/gain on disposals of property, HEME -BEMZEZ
plant and equipment (B548) (1,000) 1,690
Net fair value gain/(loss) on investment REYEZ AFEWD (E518) P28
properties 3,041 (1,994)
Total other losses — net HthEs1848%8 — F 28 (2,436) (2,156)
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21 EXPENSES BY NATURE 21 BB ZHX
Expenses included in cost of sales, distribution and selling FFAHEN A - DIEHRIEEER AEE
expenses, research and development expenses and general and BUE—RMRITHEERERZAZ SN
administrative expenses are analysed as follows: WT

Six months ended
30 September
BEAA=1+HLAKEA

2025 2024

t- Sl - —ETTNEF
HK$'000 HK$'000
TERT THET

(Unaudited) (Unaudited)
CR&EEZ) (R E1Z)

Cost of inventories FERA 540,894 484,325
Depreciation of property, plant and M- BREREEITE B73t7)

equipment (Note 7) 14,049 16,630
Depreciation of right-of-use assets EREEEINE BW529)

(Note 9) 2,858 2,199
Amortisation of intangible assets (Note 8) EF B E Y (1/5£8) 669 -
Employee benefit expense BIEMNEX (BIEESEMD)

(including directors’ emoluments) 137,875 114,394
Commission Gk 2,028 897
Consumable and other material JEFE fo R E A 2,247 2,590
Advertising EE 1,586 3,607
Repair and maintenance HEIE R HEE 1,636 2,152
Transportation b 9,072 6,948
Utilities expense N=E 3 7,338 6,528
Legal and professional fee FEERREEER 2,190 1,241
Computer expense E 1,296 1,176
Entertainment YR 4% 1,516 1,537
Other expenses Bz 31,840 30,431
Total cost of sales, distribution and HEMAS DI RHEER

selling expenses, research and MEERUR—K &

development expenses and general and THEIE & H4E%E

administrative expenses 757,094 674,655
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22 FINANCE INCOME AND FINANCE COSTS 22 MEBWAKRMENRZ

Six months ended
30 September
BEAA=1+HLAKEA

2025 2024
—E-HE —EE
HK$'000 HK$'000
FHET TFAT

(Unaudited) (Unaudited)
CREEZ) (R %)

Interest income from: KETIZEBEZFERWA :
— bank deposits —iR1TER 3,161 2,787
— overdue interests received —BR R UWEE T E

from customers 31 185
Finance income RRE U A 3,192 2,972
Interest expense on: MERXE
— bank borrowings —iR1TEE (142) (1,262)
— lease liabilities —HEas (115) (115)
Finance costs R Al A (257) (1,377)
Finance income — net MEUWA —FEE 2,935 1,595
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23

70

INCOME TAX EXPENSE

€)]

(b)

(c)

(d)
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Bermuda and British Virgin Islands income
tax

The Company is exempted from taxation in Bermuda until
2035. The Company’s subsidiaries in the British Virgin
Islands are incorporated under the International Business
Acts of the British Virgin Islands and, accordingly, are
exempted from the British Virgin Islands income taxes.

Hong Kong profits tax

For the periods ended 30 September 2025 and 2024,
the Group is eligible to nominate one Hong Kong
incorporated entity in the Group to be chargeable at the
two tiered profits tax rates, whereby profits tax will be
chargeable on the first HK$2 million of assessable profits
at 8.25% and assessable profits above this threshold will
be subject to a rate of 16.5%. Hong Kong profits tax for
other Hong Kong incorporated entities in the Group has
been provided for at the rate of 16.5% on the estimated
assessable profits.

PRC corporate income tax

The Group’s subsidiaries in the PRC are subject to
corporate income tax at 25% (2024: 25%) effective
from 1 January 2008. According to a policy promulgated
by the State Tax Bureau of the PRC and effective from
2008 onwards, enterprises engaged in research and
development activities are entitled to claim ranging
from 150% to 175% of the research and development
expenses so incurred in a period as tax deductible
expenses in determining its tax assessable profits for that
period (“Super Deduction”). Certain PRC subsidiaries have
applied such Super Deduction during the year.

Vietnam taxation

The subsidiaries established and operated in Vietnam
were subject to corporate income tax at a rate of 20%
(2024: 20%). The Group's subsidiaries incorporated in
Vietnam are entitled to tax holiday under which its profits
would be fully exempted from Vietnam enterprise income
tax (“EIT”) for two years starting from its first year of
profitable operations after offsetting prior year tax losses,
followed by 50% reduction in EIT in next four years.

23 FhiFMIAX

(a)

(b)

()

(d)

HREREBELHEMET
i
FAARBRECRE_S=5
FoANAREBELHEHNNE
ARDREEBELHEEEAEHE
LR AR L 0 [ UL R U R B
SFER-

FEANER
HE_Z-_HAFRZZZNFAA
=S+ HIESEE AEEEERRES
AEBRN—HEEEMEBEMR
FMEMRMERW BPE2,000,000
BITHNERRFIEKIZ8.25% 11
EHWAER N ILREENER
RAEE%216.5% KM R UWF &
MoAEBEMEBIMERNS
B EREEGSTERR AN
16.5% MM EET1E o

REEZEFRER

BEZEZNF—B—HfE K&
ERAENHNBARKR25% (ZF
TUUE D 25%) IR EE D =T
BR - RBEBETHEBERRBEEBEH T
BEZEZN\FEERIBE KE
MERAEETNEEREEES
HESRRAEE EERBNER
TR EE N F150%E175%H
EEEREARIKINER (MNsH0
b)) cETHEKEBARBERFRN
FERZE st 0kk -

g R UL
PRI R EEWNH B AR
20% (ZZ 04 1 20%) R EM
M EPTEA o A & B K g 5t
MM BATIZE R HF
BRIEHEEE—FERBEEE B
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23 INCOME TAX EXPENSE (CONTINUED)

(e)

()

Ireland taxation

The subsidiary established and operated in Ireland was
subject to corporate income tax at a domestic tax rate of
12.5%.

The amount of income tax charged to the
condensed consolidated interim income
statement represents:

Hong Kong profits tax has been provided at the rate of
16.5% (2024: 16.5%) on the estimated assessable profits
for the period. Taxation on overseas profits has been
calculated on the estimated assessable profits for the
period at the rates of taxation prevailing in the countries
in which the Group operates.

23 FhiFIRAX (&)

(e)

()

EWERUK
REBERIREENNBADR
125%NEBBERREMMALE
A g o

st ARSBRGR & R HBE R AT
FRiieMEEES :

EBNBRURNEKI6.5% (ZF
“MF 16.5%) BEIR ML SRR
MEFEHREE - BIINEF ZNIE
RASEEEEMERRRBITRER
R ESHEREF G E -

Six months ended
30 September
HEAA=1+HILKEA

2025 2024
- —TTOE
HK$'000 HK$'000
FHT TFET
(Unaudited) (Unaudited)
(RRER) (R&EIZ)
Current income tax EEAFRER
- Hong Kong profits tax —BEFER 1,705 2,790
— Income tax outside Hong Kong  —&BIEINTEIR 3,663 1,165
Deferred income tax relating to EXREOEREBRRRE
the origination and reversal of IRIEPR1STR
temporary differences 297 582
5,665 4,537
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24 EARNINGS PER SHARE

72

€)]

(b)
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Basic

Basic earnings per share is calculated by dividing the
profit attributable to owners of the Company by the
weighted average number of ordinary shares in issue
during the period.

24 FheEF

(a)

B
SRERBEA AT ED AR
fi R B DU P9 B 4T 38 AR D
FHRYEH o

Six months ended
30 September
B#EAA=+HLARMEA

2025 2024
—_ERE TEp4E
(Unaudited) (Unaudited)
(CREEZ) (RE&FE1Z)
Profit attributable to owners of KABEE NESREF

the Company (HK$'000) (F#&T) 18,375 20,344

Weighted average number of BT EBERMNETIERE
ordinary shares in issue ('000) (Fr) 284,790 284,790
Basic earnings per share (HK cents) S REAZF] GBL) 6.45 7.14

Diluted

Diluted earnings per share is calculated by adjusting the
weighted average number of ordinary shares outstanding
assuming conversion of all dilutive potential ordinary
shares. The Company has one category of dilutive
potential ordinary shares which is the share options
granted to employees. For the share options, a calculation
is done to determine the number of shares that could
have been acquired at fair value (determined as the
average market price of the Company’s shares) based on
the monetary value of the subscription rights attached
to outstanding share options. The number of shares
calculated as above is compared with the number of
shares that would have been issued assuming the exercise
of the share options.

Diluted earnings per share for the six months ended 30
September 2025 and 2024 equal basic earnings per share
as the exercise of the outstanding share options would be
anti-dilutive.

(b)

g

ERBFEEMNNRRIEETSR
BEBEREEBRNBERTERS
BETHEINSBRMETORE
SR -ARARNAE—RETHEESRE
Ro-BMAEERHZBRE LB
RiEMS  ARABEEERTE
BREFMMNEEBEZ SR EERE
ERBEATE (UERERHG FH
TEHE) BAZROBE UL
M EFREZRNDBERERRE
REETHEIECETZROBELL

HE_Z_HAFERZZEZNFAA
=+BHEREENESRE SR ME
ENERELRRT BRRITHEM
FITEREREER B EWE-
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25 DIVIDENDS 25 K8

Six months ended
30 September
BEAA=1+HLAKEA

2025 2024
“E"ARE —Z T
HK$’000 HK$'000
FHET FHET

(Unaudited) (Unaudited)
(RESEZ) (R %)

Interim dividend, declared, of HK4.0 cents B &k HIE B & I8 @ 24,0581

(2024: HK4.0 cents) per ordinary share (ZE M4 4.081)

A final dividend of HK$11,392,000 (2024: final dividend of
HK$11,392,000) for the year ended 31 March 2025, was paid
on 22 August 2025.

On 26 November 2025, the board of directors resolved to
declare an interim dividend of HK4.0 cents per share (2024:
HK4.0 cents per share), which is payable on or before 23
December 2025 to shareholders whose names appear on the
Company's register of shareholders on 12 December 2025.
This interim dividend, amounting to HK$11,392,000 (2024:
HK$11,392,000), has not been recognised as a liability in this
condensed consolidated interim financial information.

11,392 11,392

BHE_Z-_AF=B=1+—HILFEW
REBPE B11,392,0008 7T (ZZ /4 :

REARRE11,392,0008 ) ERN -S4
ENBZ+ZBikTe

A E_IIFE+—RAZ+ B EEFZ
EERERTHRESRKL0BWUL(ZE
ZIOEBR4A0EBW) BN TR
F+ZBZF+=HHZAKGTFRIE
ZHEE+TZBE+TZHAWNARBERES
itz A& o AR EARR 2. %4311,392,000/8 7T
Z—Z P04 111,392,000 7T) 0 Bk
RABHEEPHEEABERNERA
—IEaE
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26 NOTES TO THE CONDENSED

26 HEAGESPIRERERME

CONSOLIDATED INTERIM CASH FLOW

STATEMENT

(@) Cash generated from operations
Reconciliation of profit for the period to cash generated

from operations as follows:

(@
HA 79 3%
M

HEXBEEZRE

HEEEBETREHIR

Six months ended
30 September
BEAA=+HIEAREAR

2025 2024
—ERE —Z2T O
HK$'000 HK$'000
FET FET
(Unaudited) (Unaudited)
(REESEZ) (RE&FE %)
Profit for the period 2R P9 A1) 18,363 20,340
Adjustments for: FEE
— Income tax expense —FTEREx 5,665 4,537
— Finance income —REE A (3,192) (2,972)
— Finance cost —BE R K 257 1,377
— Depreciation of property, —ME-BERZHITE
plant and equipment 14,049 16,630
— Depreciation of right-of-use —(EREEEINE
assets 2,858 2,199
— Amortisation of intangible —m B EEH
assets 669 -
— Net fair value losses on —RBERAFELEABGZUBEE
financial assets at fair value /NS =Y GE =S
through profit or loss 2 12
— Loss/(gain) on disposals —HEME - -BERZREHZ
of property, plant and - SE VA&
equipment 1,000 (1,690)
— Imputed interest income —RBERBRERE)IRIEZ
from amount due from HEF) B WA
Guangdong Fuchuan - (979)
— Fair value (gain)/loss on —REMEZ ATE Wm) EHiE
investment properties (3,041) 1,994
36,630 41,448
Changes in working capital: EEESEE .
— Inventories 78 (48,474) 34,382
— Trade and other receivables —ENE ZERF R E M E YRR IE (47,800) 15,218
— Trade and other payables and — BN EZERAREMENRIE
contract liabilities RENEE 62,731 77,987
Cash generated from operations (EEEFBELF RS 3,087 169,035

74

SUGA INTERNATIONAL HOLDINGS LIMITED Interim Report 2025/26



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FEEAAR S P EI M B E B I oE

26 NOTES TO THE CONDENSED 26 BAGZESHEIIRE RERMEH
CONSOLIDATED INTERIM CASH FLOW (48)
STATEMENT (CONTINUED)
(b) Proceeds from disposals of property, plant (b) HEME -BERSZHFHZHRE
and equipment IE

Six months ended
30 September
BHEAB=1+HLXEAR

2025 2024
—E_RE = E
HK$'000 HK$'000
FET FEBT

(Unaudited) (Unaudited)
(REEEZ) (RE&FEZ)

Net book value of property, ME-BERREZRTFE

plant and equipment (Note 7) (Htat7) 1,000 3
(Loss)/gain on disposals of property, HEWE - BERZEZ

plant and equipment (B518) Wz (1,000) 1,690
Proceeds from disposals of HEME -KRERSZHEZMEMIE

property, plant and equipment - 1,693
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26

76

NOTES TO THE CONDENSED
CONSOLIDATED INTERIM CASH FLOW
STATEMENT (CONTINUED)
(c) Net cash reconciliation

This section sets out an analysis of net cash and the

(&)
() FHREHER

26 HEAGESPIRERERME

REHINEFATHABENFERESD

movements in net cash for each of the periods presented. MR ZIREES-

As at As at

30 September 30 September

2025 2024

R-F-HFE KT _MEF

hB=+H NA=+H

HK$'000 HK$'000

FET FET

(Unaudited) (Unaudited)

(R EZ) (REEEE1Z)

Cash and cash equivalents RERREEEY 249,131 281,527
Bank borrowings RITEE - (10,255)
Lease liabilities MHEaE (4,932) (4,823)
Net cash FIRE 244,199 266,449
Cash and cash equivalents BERIBEEEBY 249,131 281,527
Gross debt — variable interest rates 421&% — FE§FIX - (10,255)
Gross debt — fixed interest rates MEF-BETEHNE (4,932) (4,823)
Net cash FIRE 244,199 266,449
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26 NOTES TO THE CONDENSED 26 KRS HHAIRE RERME
CONSOLIDATED INTERIM CASH FLOW (48)
STATEMENT (CONTINUED)
(c) Net cash reconciliation (Continued) (c) BIREHIR (B
Other assets Liabilities from financing activities
HitEE RMEEHNEE
Cash and
cash Bank Lease
equivalents Dividends  borrowings liabilities Total
Rk
RESEY BE RITEE HEaR a5t

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THET THRT THET THT THET
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBR)  (REBR) (REEBH) (REBR)  (REBER)

Net debt as at 1 April 2025  RZE-HEMNE—H

pES=EE 280,317 - (2,225) (3,750) 274,342
Non cash - dividend declared  FER&-EERRE - (11,392) - - (11,392)
Cash flows Rene (30,401) 11,392 2,225 1,332 (15,452)
Acquisition of subsidiaries WERBAR (Wi29)

(Note 29) - - - (2,432) (2,432)
Foreign exchange adjustments  SMNEZFZ (785) - - (82) (867)
Net cash as at 30 September R-ZE-HFEAF=1H

2025 BERE 249,131 - - (4,932) 244,199
Net debt as at 1 April 2024 RZE-MEMNE—H

ipES=F 161,874 - (40,795) (5,359) 115,720

Non cash - dividend declared  FFER&-BERER = (11,392) = = (11,392)

Cash flows Reng 119,979 11,392 30,540 932 162,843

Acquisition - leases WE-HE - = = (376) (376)

Foreign exchange adjustments JMNEFRE (326) = = (20) (346)
Net cash as at 30 September R -Z-MEAE=1H

2024 HERE 281,527 - (10,255) (4,823) 266,449
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27

28

78

CAPITAL COMMITMENTS

As at 30 September 2025 and 31 March 2025, the Group had

the following capital commitments:

27 BEXRKIE

N _E _FAFNB=Z+HA_E_RH%F
—B=Z+—H »KEBE T ERKIE:

As at As at
30 September 31 March
2025 2025

RIEZRE RZ-HEF
AB=+H =B=+—H

HK$'000 HK$'000
FHET FRT
(Unaudited) (Audited)
(REEER) (REZ)
Contracted but not provided for: BT ANERERE
— Property, plant and equipment —E BB RRE 1,804 234
RELATED PARTY TRANSACTIONS EHEALSS

As at 30 September 2025, 38.62% (2024: 38.62%) of the total
issued shares of the Company is owned by Superior View Inc., a
company incorporated in the British Virgin Islands, and 18.82%
(2024: 18.82%) of the total issued shares of the Company is
owned by Billion Linkage Limited, a company incorporated in
the British Virgin Islands. The ultimate controlling parties of the
Group are Dr. Ng Chi Ho, a director of the Company, and Ms.
Lee Wai Fun, the wife of Dr. Ng Chi Ho, respectively.

Save as disclosed elsewhere in this condensed consolidated
interim financial information, the Group had the following

related party transactions during the period:

SUGA INTERNATIONAL HOLDINGS LIMITED Interim Report 2025/26

RN_E_AFNB=+H ARABE
TRMNEIE38.62% (ZEZMHEF :
38.62%) hHEERBREZHEFMM L
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BB BITRNEEE18.82% (ZE2H
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28 RELATED PARTY TRANSACTIONS
(CONTINUED)
(@) Key management compensation
The aggregate remuneration of key personnel management,

28 FREALRS (B)

(@) EEEEREHRM
IEEBEABZHFMEHELEE
AR EERETREHEEZ
RUE WHMT

including amounts paid to the Company’s directors and
certain of the highest paid employees is as follows:

Six months ended
30 September
BEAA=1+HLAKEA

2025 2024
—E-HEF —ETmg
HK$’000 HK$'000
FHT FHET
(Unaudited) (Unaudited)
(REEEIZ) (R EZ)

Salaries and other short-term e hEMEBEEET
employee benefits 9,198 8,876
Post-employment benefits BEE 2 R A 381 355
9,579 9,231

(b) Period-end balances with related parties

(b) BBERMEALZHRER

As at As at

30 September 31 March

2025 2025

R-B_R5F RN-ZT"ILF

AB=+H =B=+—H

HK$’000 HK$'000

THT FHET

(Unaudited) (Audited)

(REEZ) (&%)

Amount due from associates g = /NEIE ] 585 585
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29 BUSINESS COMBINATION 29 EBaH

Acquisition of subsidiaries

In end of March 2025, the Group entered into a sale and
purchase agreement with an independent third party to
conditionally acquire all the shares of TxWireless Limited and
its subsidiary, for a completion consideration of approximately
Euro 302,000 (equivalent to approximately HK$2,463,000),
and an earn-out consideration representing 3% of the eligible
sales over the next three years following the completion of
the acquisition. The Group fulfilled all the conditions in the
agreement and completed the acquisition on 10 April 2025.

The provisional fair values of assets acquired and liabilities
assumed, the consideration paid/payable at the acquisition date

WEEM BT

RIZEZ_AF=ZAFX AEBHBIL
EZRIIUBEWE UBRMGENE
TxWireless Limited sz EL[ff 8 A 3 9 2 Ef
B1p o B4 A302,0008t (M E
#2,463,000870) » U & BRI EE
ENRNREBETREBERR=ZFHNEERHEE
3% AEBEEREBITHZANME K
HOoMR _E_RFEMNE+HSER W E-

TERBAFTBEEELERAREERZY

ERAFE UkPEBBBRAN &

are summarised in the table below: FZHRE:
HK$'000
FAETT
Consideration RE
Cash consideration HERBE 2,463
Deferred consideration EIEE 5,069
Recognised amounts of identifiable FrULEE AT BRI E ER
assets acquired and liabilities FIAEaBENERREEE
assumed
Property, plant and equipment (Note 7) % BB k& HzL7) 724
Right-of-use assets FEREEE 2,331
Intangible assets (Note 8) mILEE (H:28) 6,345
Deferred income tax assets RIEFFSMEE 363
Trade receivables FEWL B 5 BR ™R 1,331
Prepayments, deposits and other AR s R HMEWRIE
receivables 9,809
Cash and cash equivalents RERBEEEY 398
Trade payables FET B 2 IR (1,115)
Other payables and accruals Hh IR ET & A (9,278)
Income tax payable FE 1S PR1S R (M
Contract liabilities =E =N (732)
Deferred income tax liabilities EIEFTISM AR (211)
Lease liabilities HEa’d (2,432)
Net assets acquired BB EFE 7,532
Analysis of net outflow of cash and cash BARIWNEBATMIEE K
equivalents in respect of acquisition of  IREEEYIERHDT -
subsidiaries:
Cash and cash equivalents acquired FIER e RIRESEEY 398
Less: Cash consideration paid B BENRERE (2,463)
Net cash outflow arising from the WERTE LIRS ML F 88
acquisition (2,065)
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