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Report on Review of Condensed Consolidated Financial Statements

ARG S MBBRRERRS

& ik IRCHK

TO THE BOARD OF DIRECTORS OF INTERNATIONAL BUSINESS
SETTLEMENT HOLDINGS LIMITED
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial statements
of International Business Settlement Holdings Limited (the
“Company”) and its subsidiaries (collectively referred to as the
“Group”) set out on pages 6 to 54, which comprise the condensed
consolidated statement of financial position as of 30 September
2025 and the related condensed consolidated statement of profit
or loss and other comprehensive income, condensed consolidated
statement of changes in equity and condensed consolidated
statement of cash flows for the six-month period then ended,
and certain explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require the
preparation of a report on interim financial information to be in
compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34 “Interim Financial Reporting” (‘HKAS 34”)
issued by the Hong Kong Institute of Certified Public Accountants.
The directors of the Company are responsible for the preparation
and presentation of these condensed consolidated financial
statements in accordance with HKAS 34. Our responsibility is to
express a conclusion on these condensed consolidated financial
statements based on our review, and to report our conclusion
solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.
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Report on Review of Condensed Consolidated Financial Statements

BRRSMBRRERRS

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity”
(“HKSRE 2410") issued by the Hong Kong Institute of Certified Public
Accountants. A review of these condensed consolidated financial
statements consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Hong
Kong Standards on Auditing and consequently does not enable us
to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

CONCLUSION

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

Rongcheng (Hong Kong) CPA Limited
Certified Public Accountants
Hong Kong, 28 November 2025
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
Rt SEm R E 2 I ER

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

Six months ended 30 September

H#ENA=THILAER

2025 2024
ZEZTHE bl 0= 2
Notes HK$’000 HK$'000
g FHET FET
(unaudited) (unaudited)
(REEIZ) (R&EZ)
Revenue A 5 38,396 106,862
Cost of sales and services 4 & R AR A AR (35,331) (93,089)
Gross profit EF) 3,065 13,773
Other income, gains and losses EHAWA ~ It K548 7 7,955 5,179
Administrative and other expenses  {TEU & E fth & 3 (59,420) (11,264)
Share of loss of an associate fE(E—REE AR ESIE (5,669) (2,659)
Impairment loss of property, ME- -BERRERESE
plant and equipment (8,593) -
Impairment loss on properties FEVERERE
held for sale 17 (22,595) (31,103)
Finance costs =17 %N 8 (28,107) (28,353)
Loss before taxation PRIRRIES 18 (113,364) (54,427)
Income tax credit (expense) FR8MiE%E (BIR) 9 1,096 (11,002)
Loss for the period HAM S8 10 (112,268) (65,429)
Other comprehensive income HAEMZ2EBA (FEX)
(expense) for the period
Item that will not be reclassified HEHTEEMITEEIA
subsequently to profit or loss: mZEAH
Share of other comprehensive EE—KEE AT
income of an associate H2mu A 1,808 =

6 International Business Settlement Holdings Limited EIff 24 EERAR AT




Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
Rt SEm RE M2 I ER

For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

Six months ended 30 September

B#ENAA=THILAER

2025 2024
ZEZTHE bl 0= 2
Notes HK$’000 HK$'000
g FHET FHET
(unaudited) (unaudited)
(REEIZ) (R&EZ)
Item that may be reclassified BIRER BB EM D HEE
subsequently to profit or loss: EmZzHH
Exchange differences arising on ME BN EBUBMRE
translation of financial EZERER
statements of foreign operations (5,786) (3,655)
Other comprehensive expense for HREMEmEmRES
the period, net of income tax MBRFTER (3,978) (3,655)
Total comprehensive expense for HIAREEXHLE
the period (116,246) (69,084)
Loss for the period T AL LIRSS !
attributable to:
— Owners of the Company —AXRNEEBA (72,913) (47,750)
— Non-controlling interests — IRl (39,355) (17,679)
(112,268) (65,429)
Total comprehensive expense THALESGERZE
attributable to: 4% -
— Owners of the Company . YNCIEZZ=DN (75,833) (50,527)
— Non-controlling interests —JEERIER (40,413) (18,557)
(116,246) (69,084)
Loss per share SREE
Basic and diluted (HK cents) B #E CB1L) 12 (0.36) (0.24)

Interim Report 2025 — T~ A FEERHRE 7



Condensed Consolidated Statement of Financial Position
IRt S AR R

As at 30 September 2025 R_ZE_HEHAB=1+H

30 September 31 March
2025 2025
ZEZRE TR
hB=+H =B=+—H
Notes HK$’000 HK$'000
i THET FHET
(unaudited) (audited)
(RIEERZ) (BEZ)
Non-current assets JERENEE
Property, plant and equipment ME-BREKREE 13 205,438 178,737
Goodwill me 2,228 2,228
Interest in an associate R—REEAB 2R 99,890 103,751
Deferred tax assets FIERIBEE 15 63,804 61,599
Amount due from an associate BN —KEE A B RIE 32,578 31,744
403,938 378,059
Current assets MEEE
Digital assets HFEE 16 16,220 =
Loan receivables e E =R 14 = =
Properties held for sale FEYE 17 790,818 809,717
Trade and other receivables U E 5 ARIE R H A fE
W ARTE 18 47,215 41,933
Factoring receivables FEWRIBFRIB 19 = =
Derivative financial asset TETHEE 20 15,975 =
Restricted bank deposits ZREIRITER 21 660 648
Bank balances and cash RITHEERREE 21 727,609 315,413
1,598,497 1,167,711
Current liabilities mEaE
Trade and other payables FE{T B ZRIB K T BRI 22 790,905 751,459
Borrowings (R 23 529,559 531,038
Amounts due to non-controlling e IEEE SRR IE
interests 82,165 51,254
Amount due to ultimate holding FET RAATER A BIFNIB
company 1,599 1,612
Tax liabilities RIEAE 32,269 31,706
Contract liabilities aHNaE 24 10,155 5,956
Lease liabilities HEAaE 1,726 2,864
1,448,378 1,375,889

8 International Business Settlement Holdings Limited EIfREEAEEIZRERAT




Condensed Consolidated Statement of Financial Position

FERRGR A MR

As at 30 September 2025 R-_E_FHENB=+H

30 September 31 March

2025 2025

ZEZRE TR

hB=+H =B=+—H

Notes HK$’000 HK$'000

b THET FHET

(unaudited) (audited)

(RIEERZ) (EZ)

Net current assets (liabilities) REBEE (BR) R 150,119 (208,178)

Total assets less current liabilities (AEERFHEME 554,057 169,881
Non-current liabilities EREBEE

Lease liabilities HEaE 89 486

Net assets BEEFHE 553,968 169,395
Capital and reserves AR &S

Share capital % 25 23,101 20,319

Reserves EE 704,863 282,659

Equity attributable to owners AR \EGER

of the Company 727,964 302,978

Non-controlling interests JEEEIE S (173,996) (133,583)

Total equity Mg 553,968 169,395

Interim Report 2025 —E - REEHEARY 9



Condensed Consolidated Statement of Changes in Equity
Rt SEEEHR

For the six months ended 30 September 2025 & Z_ZT _HF N B =+HIENER

Attributable to owners of the Company

KATREARY
Capital Non-
Share ~ Statutory Share  Contributed ~redemption ~ Translation  Accumulated controlling
capital Teserve  premium surplus Teserve Teserve losses ~ Sub-Total interests Total
EREE

BE iEHE RAME REBR 0GR REEE  RMGR 0 o GEGRE 0 4B
HRSO00  HKSOOD RSO0 HKSOO0  HKSOD  HKSDOO  HKSOOD  HKSOMD RSO0 HKSO00
tén fEr  fEn TR fEn TR fEn  fEn fEn AR

(Note25) ~ (Notea] (Note26) ~ (Noteh|

(Rats)  (hsha) (H6) ()
AU Al 2004 faudited EMA-R(E57 0319 16 9007 56 RN A 7 3 Y1) Y %3
Lossfor the perod SR - - - - = S (65
Other comprehensive expense for theperiod ~~~ BMEH2EER - - - = = = B
Total comprehensive expense for the period BR2ERTAE - - - - - A O v O %/ R 7]
Payment to non-contrlingintereston repurchase. - EEHBATRAMEEHIER R

of shares of a subsidiary - & - - - - - - 21,000) (21,000

At30 September 2024 (unaudited) 20319 145 9009799 5165 3781 B3B8 4036 6,146 46472

At 1 April 2025 faudited) 20319 1,45 9,009,799 51,655 3781 B0 [BS1GRM 302978 (133583 169395

Loss for the period

(2913 (93 a3 (112,268
Other comprehensive income for the period -

- = 5 = I pow sy B

Total comprehensive expense for the period - - - - - 90 (2913 (75833 {0413 (116,46

Issuance of shares (Note 25) 278 - 4907 - - - - 500819 - 500819

At 30 September 2025 (unaudited] B0 1245 9,507,836 51,655 3781 008 @937 964 (11399 553968

Note a:  According to relevant laws and regulation of the People’s Republic Mizka: RIBPEAREME (THE) BRZEKRZE

of China (the “PRC’), an entity established under the PRC Company HFoORBAEASERINERBERBIE
Law is required to make an appropriation at 10 percent of the profit ARG RABEZ PEATE FIRRAT
for the year as shown in the PRC statutory financial statements, FERANISEBELIEHEE BEHES
prepared in accordance with the Generally Accepted Accounting GFEIZBERIMEANS %A L - AES
Principles in the PRC, to the statutory reserve until the balance BET AR BHE RN B B
reached 50 percent of the registered capital of the entity. The & MAT AR DI

reserve appropriated can only be used to make up losses or to
increase the registered capital of the entity and is not distributable.

Note b:  The capital redemption reserve represents amounts transferred from Misth: EABEMEEBIENEBEAATRGOFEEH
contributed surplus upon the repurchase of the Company’s shares. BERE I RIF

10 International Business Settlement Holdings Limited EIfREEAEEIZRERAT



Condensed Consolidated Statement of Cash Flows

BEAGRARERER

For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

Six months ended 30 September

B#ENAA=THILAER

2025 2024
ZEZTHE bl 0= 2
HK$’000 HK$'000
FET FHET
(unaudited) (unaudited)
(REEIZ) (K& ER)
Cash flows from operating REFEFABZIRERE
activities
Operating cash flows before CEESEHR o KE
movements in working capital BEhe (19,862) 53,830
Decrease in properties held for sale = EY)ZE R /L 10,529 =
Increase in trade and [ & 5 AR T8 e EL A g
other receivables U BRTE 1 10 (2,581) (49,086)
(Decrease) Increase in trade and fETE FERIBE M
other payables HihpE{TBRIE G2 180 (1,851) 3,713
Increase in digital assets HFEELMD (16,220) -
Increase in contract liabilities HRE/EEM 4,073 =
Cash (used in) generated from =& (FTA) FrERsE
operations (25,912) 8,457
Income tax paid B FER (30) =
Net cash (used in) from operating X% 5E8) (FFHA) FRi8x
activities REFE (25,942) 8,457
Cash flows from KREFSHMBZAERE
investing activities
Bank interest received BUWERTH B 5,116 6,624
Purchases of property, EEYE BERRLE
plant and equipment (69,366) =
Purchases of derivative BETTEEMEE
financial asset (15,596) -
Advance to an associate B— R E QBB (453) E
Advance to a non-controlling interest [A)JE 3% Hl 1 1 B3R - (350)
Payment to non-controlling interest Tt #&[2]— SR i /&8 A B AR 1% [E
on repurchase of shares of JEEE IR R T TR
a subsidiary - (21,000)
Net cash used in KREEHFMAZIRE /35
investing activities (80,299) (14,726)

Interim Report 2025 Z—ZF T
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Condensed Consolidated Statement of Cash Flows
GRS IRERER

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

Six months ended 30 September

H#ENA=THILAER

2025 2024
—E-RE bl 0= 2
HK$’000 HK$'000
FET FHET
(unaudited) (unaudited)
(REEIZ) (R&EZ)
Cash flows from financing activities FIEFHRBEZHRERE
Proceeds on issue of shares BITRMDPTEIE 500,819 =
Interest paid BRFHE (115) (310)
Repayment of borrowings (EVEAEEN (10,861) -
Advance from a non-controlling KB IFERERBIEBR
interest 30,000 -
Repayment to an associate BE—X#EAF - (3,580)
Repayment to ultimate holding BEERKIZERAT
company (13) (11)
Repayment of principal portion of ~ EEAE&BENEEIHD
the lease liabilities (1,538) (2,726)
Net cash from (used in) REEBFNE (FRA) 2RE
financing activities BER 518,292 (6,627)
Net increase (decrease) in cash and RE RIS ZE YL
cash equivalents GRiL) 358 412,051 (12,896)
Cash and cash equivalents at HzHRERFASEEY
beginning of the period 315,413 334,518
Effect of exchange rate changes on RERIREEEYEREH
cash and cash equivalents e 145 4,458
Cash and cash equivalents HRZHRERFAEEEY
at end of the period,
represented by bank balances DRI FRIREREK
and cash 727,609 326,080

12 International Business Settlement Holdings Limited EIff 4 HIERERAE



Notes to the Condensed Consolidated Financial Statements
Rt S AT ER R MIEE

For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

GENERAL

International Business Settlement Holdings Limited (the
“Company”) is incorporated in Bermuda as an exempted
company with limited liability and its shares are listed on The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”).
The immediate and ultimate holding company is Long Grand
Limited, a company incorporated in British Virgin Islands (the
“BVI"), which is wholly-owned by Mr. Yam Yu. Its registered
office is at Clarendon House, 2 Church Street, Hamilton HM
11, Bermuda and its principal place of business is at Unit
3103 on 31/F, Sino Plaza, 255-257 Gloucester Road, Causeway
Bay, Hong Kong.

BASIS OF PREPARATION

These condensed consolidated financial statements have
been prepared in accordance with Hong Kong Accounting
Standard 34 (“HKAS 34"), issued by the Hong Kong Institute
of Certified Public Accountants (‘HKICPA”) and the applicable
disclosure requirements of the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited.
These condensed consolidated financial statements were
authorised for issue on 28 November 2025.

These condensed consolidated financial statements have
been prepared with the same accounting policies adopted
in the 2024/2025 annual consolidated financial statements,
except for those that relate to amendments to HKFRS
Accounting Standards effective for the first time for periods
beginning on or after 1 April 2025. Details of any changes in
accounting policies are set out in note 3.

—RRE

BERmEEEERERAT ((XAF)
DREREFMARIZZHREERA
B HERNESEHERAMERAR
(TEf2ZP)) L -BREARKERA
BARBERRE HANEBE LB
E(RBELHEE]) FMRIIZAT
HEFEEL2ERB - HEMBHER
k2 Clarendon House, 2 Church Street,
Hamilton HM 11, Bermudafz E 3 & i

It 2 E AR RS S 1825525797 =5 /1
E1Z31183103% ©

ZEMREEYBRRDBES B
frg ((EBEHMAE)) BHZE
BYEER S35 (B R ER 534
1) REBBMEXZAAERLAEE
FHRAUZERRBEREMRR -ZE
BRREMBRERN_B_AF+—8
ZHN\BERETIE-

ZEMRGEEMBREDRE_FT M
S IECAEFEEAMBRRRMZ
HEEHRGR BN -2 _0FMN
A—HRZzERBZHBEREMNE
BT EBMBWE 2R T 5t 2R
Sho BRAGS BREMEH 2 sFFHN
MIEE3
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Notes to the Condensed Consolidated Financial Statements
Rt S AR R MIEE

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

BASIS OF PREPARATION (Continued)

The preparation of these condensed consolidated financial
statements in compliance with HKAS 34 requires the use of
certain judgements, estimates and assumptions that affect
the application of policies and the reported amounts of
assets and liabilities, income and expenses on a year to date
basis. Actual results may differ from these estimates. The
areas where significant judgments and estimates have been
made in preparing the financial statements and their effect
are disclosed in note 4.

These condensed consolidated financial statements are
presented in Hong Kong Dollars (“HK$”), unless otherwise
stated. These condensed consolidated financial statements
contain condensed consolidated financial statements
and selected explanatory notes. The notes include an
explanation of events and transactions that are significant
to an understanding of the changes in financial position
and performance of the Group since the 2024/2025 annual
consolidated financial statements. These condensed
consolidated financial statements and notes do not include
all of the information required for a complete set of
financial statements prepared in accordance with the HKFRS
Accounting Standards and should be read in conjunction with
the 2024/2025 annual consolidated financial statements.

These condensed consolidated financial statements are
unaudited, but has been reviewed by Rongcheng (Hong
Kong) CPA Limited (“Rongcheng”) in accordance with Hong
Kong Standard on Review Engagements 2410, “Review of
Interim Financial Information Performed by the Independent
Auditor of the Entity”, issued by the HKICPA. Rongcheng’s
independent review report to the Board of Directors is
included on page 4 to 5.

REBTOEBOERNBEMRNZEG
PReaMBREAEAELERRER
RENESZEEREBRE WAKRRX
ERSERNETHE G5 REBR BB
EROEHZELFABMER -RRE
BRERMEHZERNE R G ZHE
EEZ INGETE R

R AR ZEHRESMBRE
TyET (TEx)) 29 - Z2EMBERS
BHERERBABAGRSHBRENETE
MEAME W OEHERAEEE
B/ CRCRFFEREVMBERE
FBELORMBR A RERETMEBE
ANEHRZZHRB - ZE[BRES
MBERREWNELFNEEREEEBMF
BEENGAERUNBERHRE
FREMEER  TRE = _m "~
TR EEREMBRE—HEE-

ZEBRREYBREREEL EBH
(&%) gstmEHMARLE (TRH)
ERREBESHMRASEMNEEEER
TEEERIS24105% TR B R RV IB UL X AT
BTV BENERIBR - -AARE
FENBUEHREHUNF4EH-
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Notes to the Condensed Consolidated Financial Statements
Rt S AT ER R MIEE

For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

CHANGES IN HKFRS ACCOUNTING STANDARDS

In the current period, the Group has applied, for the first
time, the following amendments to HKFRS Accounting
Standards issued by the HKICPA which are effective for the
Group’s annual period beginning 1 April 2025:

Amendments to HKAS 21 Lack of Exchangeability

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

ACCOUNTING POLICIES AND USE OF JUDGEMENTS AND
ESTIMATES

In preparing these condensed consolidated financial
statements, the significant judgements made by the
management and the key sources of estimation uncertainty
were the same as those that applied to 2024/2025 annual
consolidated financial statements.

The accounting policies used in the condensed consolidated
financial statements for the six months ended 30 September
2025 are the same as those presented in the Group’s annual
consolidated financial statements for the year ended 31
March 2025 except as disclosed below.

Revenue recognition — cryptocurrency related business

The Group engaged in the provision of storage and
transaction verification services within cryptocurrency
network and received cryptocurrency reward as consideration
for these services.

Revenue is recognised at a point in time as it is recognised at
spot rate once transaction is verified.

ERMBRESEN TR 28

KA AEBEEREAUTHE
BESMAREMZEEBHBREER
G ER (BFT ) - RFETEAN A E
BR-_Z_hFNB—BRGBZFER
BIERM

BERAENENSE RIZIRBM
(15T %)

RAEMPERBEEM HREER Bt
BlEsT A S AEEARBRBTHEZ
MBRERRRR, I ZEGAER
EUBBRRZRBEIBERTZE-

B TSR R {5t A B Re (i 5t

REMEZEHBEEMBRRET 518
BEHNEARAB RGOS FAEERRN
TERRE_T N T _REEE
REMBRRMEREMER-

BRTIXFREEN BE_E_AFN
B=+HLEXRBEENERESHYBR
KFFANEABR BEAEEBE_F
“HFEZA=T-HLFENEERS
MR 2 EEE

ETUA — I E R IETERTE RS
AERRFRENBERBEANTRE

B 3% 57 B 58 AR %5 3 W BN 22 & K (2] 3 L
Rz ERBINRE-

WA —ERERED BRRX5EZ
BERRANAE RS
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Notes to the Condensed Consolidated Financial Statements
Rt S AR R MIEE

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

ACCOUNTING POLICIES AND USE OF JUDGEMENTS AND
ESTIMATES (Continued)

Digital asset

Digital asset mainly represents cryptocurrencies held in a
third party’s digital assets trading platform (connect to the
internet). The cryptocurrencies on hand at the end of the
reporting period can be bought and sold, do not qualify for
recognition as cash and cash equivalents or financial assets,
and are similar to intangible assets in nature.

Digital asset is held mainly for the purposes of trading in
the ordinary course of the Group. Accordingly, the digital
asset is accounted for as similar to inventories based on the
requirements of HKAS 2 Inventories.

Digital asset is stated at the lower of cost and net realisable
value. Net realisable value represents the estimated selling
price less all estimated costs necessary to make the sale.
The Group considers there are no significant costs to sell the
digital asset.

Derivative financial instruments

Derivatives are initially recognised at fair value at the
date when derivative contracts are entered into and are
subsequently remeasured to their fair value at the end of the
reporting period. The resulting gain or loss is recognised in
profit or loss.

A derivative is presented as a non-current asset or a non-
current liability if the remaining maturity of the instrument
is more than 12 months and it is not due to be realised or
settled within 12 months. Other derivatives are presented as
current assets or current liabilities.

B R RERHIE R b5t (@)

HFEE

BFEETEENF - ABFEERS
Th ERODHRE FENMBEEE -1
BREMRFENNMBERIHESE &
BEHDARERRESEYAERE
EoHBMAEETEERAMC

FAERFEETERNEAERNBAES
BANRS At BFEEDREEE
Bt RN FENREEREUFE
AfRe

BFEETRBARAISEFENE P
NBRBEETIR ISR ZBEEGLTEE
BEETHEMBHNMBGERE &
EERIABMBETARFTEENERHE
B

i@ TA

PTE TAMSBITEANTTEEHA
RERER BB E AL A A E
A B o A 2 W SRR A
B

M TRNFGARBREI2EEEETE
R1I2EBRERBRUEE > BIZTE
TAZIRFERBEESFFRBER-
HMTE TR 2R RBEER R
BfEe
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Notes to the Condensed Consolidated Financial Statements

FRRR S M TSR R E

For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

5. REVENUE

The principal activities of the Group are (1) property
development; (2) hotel business; (3) property management;
(4) computer equipment business; and (5) cryptocurrency-
related business. Further details regarding the Group’s
principal activities are disclosed in note 6.

During the period ended 30 September 2025, the
Group commenced a new business segment focused on
cryptocurrency-related activities.

An analysis of the Group’s revenue for the both periods is as
follows:

WA

FEBNEIEEBRO)ERE QBE
EB QMEEE WA ERREES
REMEZEEEBES - BRAEEE
BEBE—DF BRI ERE -

HE_ZT-ASNAA=+HLEHE &
EEMAREMERSE EEARMEEE
1HEES

FEFPMERBRBADFDT

Six months ended 30 September

BEAAZ=Z+HLEAER

2025 2024
—E-RE —ZuE
HK$’000 HK$'000
THET FHET
(unaudited) (unaudited)

(RBER) (RIEER)

Revenue from contracts with EREHKA
customers
Sales of properties THEEM 10,861 -
Provision of property management services 12 ¥ £ B IR 26,882 S
Cryptocurrency-related business & B AR ZER 653 -
38,396 =
Revenue from computer equipment STEBRHEERIWA
business
— Leasing and relevant services of —StEREEZHER
computer equipment 1ERARR S - 75,780
— Trading of computer equipment —EEEHEE - 31,082
- 106,862
38,396 106,862
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Notes to the Condensed Consolidated Financial Statements
Rt S AR R MIEE

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

5. REVENUE (Continued) 5. WA @

Six months ended 30 September

BHEAAZ=+HLEAER

2025 2024
ZEZRE ZEINE
HK$’000 HK$'000
FHT FET
(unaudited) (unaudited)

(REEZ) (RIEEIZ)

Timing of revenue recognition S U A B B
Goods transferred at a point in time RE mEERE 11,514 31,082
Services transferred over time REERENREER 26,882 75,780
38,396 106,862
6.  SEGMENT REPORTING 6. DERE

The Group manages its businesses by divisions, which are AEFBBERSBEBEER ME
organised by different business lines. In a manner consistent BOEHAEERGMER > FRERR
with the way in which information is reported internally to EERTEE (IEBEEARE ((FE
the Group’s executive directors, being the chief operating EEARARE)) REBE2RENUARER
decision maker (“CODM”), for the purposes of resource DERRBTGEZHE R -AEEE

allocation and performance assessment, the Group has BEMNTAI2|DEE

identified the following reportable segments.

Property — Developing and selling of commercial MERE - TPERERBEETE
development and residential properties and car REEMEUREEND
parking spaces, including undertaking BERE RS
of primary land development activities, o
in the PRC.
Hotel business — Hotel development and provision of BEXR — PENBEEMAERRERE
hotel management services in the PRC. [EE RS
Property — Provision of property management MESE —-FHEREEVESER
management services in the PRC. e
Computer —  Providing encrypted distributed storage EEEE —ERHEERRS  REE
equipment space in Hong Kong through leasing of HEH R R EETEREE
business servers and rendering ancillary services EERBREEMBELHRE
and trading of computer equipment. Rz o
Cryptocurrency- — Provision of storage and transaction mzg% —RENZEEBEEEANT
related verification services within ERIER BRI 5% RE R E
business cryptocurrency network and received MEEELOHRUERLZE
cryptocurrency reward as consideration IRFEEBIR(E -

for these services.

18 International Business Settlement Holdings Limited EIfREEAEEIZRERAT



Notes to the Condensed Consolidated Financial Statements
Rt S AT ER R MIEE

For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

6.  SEGMENT REPORTING (Continued) 6. DEEREL@E
Following the newly set up segment of cryptocurrency- RBEEZZE_AFNA=+HI-BREH
related business during the period ended 30 September RUMBEEEREBSBER FEE
2025, the CODM considered that the property development BARERS MEREHBE BEEER
segment, hotel business segment, property management DE PEBEDH HEBREEED
segment, computer equipment business segment and HRMEEEEMEB S BEARERN
cryptocurrency-related business segment are the main FTEERBRAISHREE DB
businesses lines and reportable operating segments of the
Group.
(a)  Segment revenue and results (a) DERAREE
Six months ended 30 September 2025 (unaudited) BE—E-_RFEABA=1THILEN
185 (KA&F1Z)
Computer
Property Hotel Property equipment  Cryptocurrency-
development business  management business  related husiness Total
HiL ] MEEKE
MERY EEEH NEER REEE eSS hE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

TET TET TET TET TET TET

REVENUE BA
External sales and segment revenue  ESMAE R BIMA 10,861 - 26,882 - 653 38,396
Segment loss BB (59,027) - (1,626) (39,957) (424) (101,034)
Unallocated corporate expenses, net kDB AT ERFE (16,993)
Bank interest income RITRISBA 4,663
Loss before taxation Gk g (113,364)
Six months ended 30 September 2024 (unaudited) BE_ETWEANF =+ HIEN
185 (FKAFEZ)
Computer
Property Hotel equipment
development business business Total
HER
MERE EEEH REEH gk
HK$'000 HK$'000 HK$'000 HK$'000
TER TER TER TER
REVENUE WA
External sales and segment revenue HMHERDBMA - - 106,862 106,862
Segment (loss) profit A8 (518 57 (59,250) = 13,524 (45,726)
Unallocated corporate expenses, net APEADNERER (15,325)
Bank interest income FTFERA 6,624
Loss before taxation G381 5 (54427)
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Notes to the Condensed Consolidated Financial Statements
Rt S AR R MIEE

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

6.

SEGMENT REPORTING (Continued)

(a)

(b)

Segment revenue and results (Continued)

The accounting policies of the operating and
reportable segments are the same as the Group’s
accounting policies.

Segment results represent the results from each
segment without allocation of central administration
costs including directors’ emoluments, unallocated
other income and unallocated other losses. This is the
measure reported to the CODM for the purposes of
resource allocation and performance assessment.

Segment assets and liabilities

SRS @
@ DERAREE (E)

RERAZ2RDEN R EHRA
REBB G SHBRMER -

DEEBIER DR EE MRS
RAEPRITHER (BIEESEM
&) “ROEHMBARKRDEH
BB -l RR TR EERRER
BERDERKRRFGZHE-

) SEESEREE

30 September 31 March
2025 2025
—E-RE —ECRE
hB=+H =A=+—H
HK$’000 HK$'000
FET FHET
(unaudited) (audited)
(REEIZ) (BEZ)
Segment assels DB E

Property development LY E eSS 857,821 835,441
Hotel business B 2T 134,386 180,696
Property management YEER 7,782 6,780
Computer equipment business 5t &SR EHERS 15,667 50,800
Cryptocurrency-related business I %5 & HEAHRA 275 105,270 =
Total segment assets DEEERLE 1,120,926 1,073,717

Unallocated assets RPEEE
Bank balances and cash WITEEFERIRS 726,139 312,610
Other assets Hth&EE 155,370 159,443
Total unallocated assets ROECEELLEE 881,509 472,053
Consolidated total assets RABEER 2,002,435 1,545,770
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Notes to the Condensed Consolidated Financial Statements
Rt S AT ER R MIEE

For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

For the purposes of monitoring segment performances
and allocating resources between segments:

. all assets are allocated to operating segments
other than certain bank balances and cash and
assets not attributable to respective segments;
and

. all liabilities are allocated to operating
segments other than liabilities not attributable
to respective segments.

6.  SEGMENT REPORTING (Continued) 6. DERE @
(b)  Segment assets and liabilities (Continued) b)) DEEEREEE
30 September 31 March
2025 2025
“EHE “E"REF
hB=+8H =BA=+—H
HK$’000 HK$'000
FHET FHET
(unaudited) (audited)
(RIEEZ) (B ER)
Segment liabilities DEEEE
Property development YEER R (1,220,088) (1,181,795)
Hotel business B ER (126,734) (124,521)
Property management W EEIR (4,332) (6,944)
Computer equipment business 5T &SR EHERS (1,645) (4,928
Cryptocurrency-related business Il %5 & S AHRA %75 (37,787) =
Total segment liabilities DiEaEREE (1,390,586) (1,318,188)
Unallocated liabilities IR BE
Other liabilities Hth&E (57,881) (58,187)
Consolidated total liabilities LHBaEMa%E (1,448,467) (1,376,375)

MEZIRRREDEBERSD
Rms :

. FIEEEENREREDHE
(EFRTEFERREUR
TEREDNRZZEEER
58 5 &

- FEAECAERELEHE
FBREHEZ 2L aE
EYDE
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Rt S AR R MIEE

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

22

SEGMENT REPORTING (Continued)

(c)  Other segment information

The following table provides an analysis of the Group’s
revenue from external customers and non-current
assets other than interest in an associate, deferred tax
assets and amount due from an associate (“Specified
non-current assets”).

6.

SRS @

(d

BAMSEEH

TEREIAEEREBIITEFH
WARIERBEE (R—RBEL
Bz EERIEEE RN —
REARAME (HEEFRDE
D) BRIN) Z e

Revenue from
external customers

(by customer location)

Specified non-current assets

REINBERHBA (by physical location)

(RERUESS) BEFRBEE

Six months ended (EERIERS)
30 September 30 September 31 March
BENA=+RHLAMEAR 2025 2025
2025 204 ZEZHRE CTZRE
ZZ_EE C—Z_mME AB=+H Z=ZA=f+-H
HK$’000 HK$'000 HK$’000 HK$'000
FT#ET TERT FTET TERT
(unaudited) (unaudited) (unaudited) (audited)
(RBEZ) (REER) (REBER) (K&7)
Hong Kong &4 = 106,862 1,508 37,708
PRC (domicile) E (B EH) 37,743 - 137,158 143,257
Other countries HthER 653 = 69,000 =
38,396 106,862 207,666 180,965
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Rt S AT ER R MIEE

For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

7.  OTHER INCOME, GAINS AND LOSSES 7. HA -~ & K 518

Six months ended 30 September

H#ENRA=THILAER

2025 2024
—E_RE bl 0= 2
HK$’000 HK$'000
FHET FHET
(unaudited) (unaudited)
(REEIZ) (REERI1Z)
Bank interest income IRITAI B WA 4,663 6,624
Loan interest income from an associate ZRE—REE AT 2
ERFBWA 453 442
Fair value gain on NMEEMEEQANENRR
derivative financial asset 379 -
Exchange loss, net PE R B 183 4R (107) (65)
Reversal of impairment loss FEUWL & 5 BR 18 R B 5 18 1 0]
(impairment loss) on trade receivables,  CR{EE58) $%E
net 2,942 (1,366)
Impairment loss on other receivables, — E fih & UK BR 18R (B 5 18 78 58
net (438) (805)
Others Hith 63 349
7,955 5,179
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FARRR S M SRR E

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

8. FINANCE COSTS

8.  WEME

Six months ended 30 September

B#ENRA=1THILAER

2025 2024
ZEZTHE bl 0= 2
HK$’000 HK$'000
FHT FET
(unaudited) (unaudited)
(REEEZ) (R ER)

Interest on FE
— borrowings — & 27,992 28,043
— lease liabilities —HEaE 115 310
28,107 28,353
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For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

9.

INCOME TAX (CREDIT) EXPENSE

FRiSHE (%) X

Six months ended 30 September

HENA=THILXEAR

2025 2024
—E-HE TETNEF
HK$’000 HK$'000
FHET FHET
(unaudited) (unaudited)
(REEEZ) (RI&E1Z)

Current tax in PRC HEZ BNEARIE
Enterprise Income Tax (“EIT”) REMER (TEEMER) 229 =

Deferred tax EERIE

(Credit) Charge for the period (Note 15)  HAFY (%) FEsz (MizE15) (1,325) 11,002
(1,096) 11,002

No provision for Hong Kong Profits Tax has been made for
both interim periods as the Group dose not derive assessable
profits from Hong Kong.

The PRC EIT is calculated based on the applicable tax rate on
assessable profits, if applicable. The applicable EIT rate for
the Group’s PRC subsidiaries during both interim periods is
25%.

No deferred tax asset has been recognised in respect of
certain unused tax losses due to the unpredictability of future
profit streams. The deductible temporary differences can
be carried forward indefinitely except for certain tax losses
from PRC subsidiaries which will be expired in the coming
few years. No deferred tax asset has been recognised in
relation to such deductible temporary difference as it is not
probable that taxable profit will be available against which
the deductible temporary differences can be utilised.

HRAEEREBIEELRRENE
R B W B R AR X L & B R
TIRIEHERE-

FEGEMESREZEERN G ZBRR
8 NER) o R MER AR R&
EFENB AR ZBERAEEMSRRE
#525%©

FR 7 2R 2 A ROR S B FRRI 0 (R I R
METRBBRBGERDIELRRE
Eo IR E R EEERRGE (R
AR ERNE BT EMBABE
FIRIERIRIN) - AR T KEIEER BRI
g M BT A3 DU 85 T H0 AR ARy = 2R 0 Bt
BUZEANRE R EHEERELERIE
HE

Interim Report 2025 — T~ A FEERHRE 25



Notes to the Condensed Consolidated Financial Statements

FARRR S M SRR E

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

9.  INCOME TAX (CREDIT) EXPENSE (Continued) 9. FRM (E%) Fz (@
The Group is required to prepay EIT in accordance with the AEBBERBEPEERRFRD > 5B
relevant PRC tax rules in respect of pre-sale of property EVERLEERNEERBR KN
development projects. As at 30 September 2025, there were ZTHREANB=+THB BMEAREENE
no prepaid EIT in respect of contract liabilities (unaudited) BNEBMNPEMER REER) CT

(31 March 2025: nil (audited)).

10.  LOSS FOR THE PERIOD

ZHEZRA=1+—H & &HEIR)-

10. HARESE

Loss for the period has been arrived at after charging: HAANEIEE Nk -

Six months ended 30 September

BEAAZ=+HLAER

2025 2024
—E_RE T4
HK$’000 HK$'000
FHET FHET
(unaudited) (unaudited)
(REEIZ) (R T )
Directors” emoluments - 1,480 1,480
Other staff salaries, wages and HhBTH<  TEREM
allowances 18,780 5,451
Other staff retirement benefit scheme — Efth & TR K7EF]
contributions sHEIMHR 1,822 157
Total staff costs B Tl A4 22,082 7,088
Cost of inventories recognised ERDBABEIZZEFERA
as expenses 10,529 29,602
Depreciation of property, plant and ME BB KR EITE
equipment 36,519 54,140
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For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

11.  DIVIDEND 1. RE
No dividend was paid, declared or proposed during the REH AN EIRT Bk ERE AR
reporting period. The Board has resolved not to declare any B BEEEgRERBRSHARAEIRE
interim dividend for the reporting period (2024: nil). AR E (T4 @ &) o
12.  LOSS PER SHARE 12. BkESE
The calculation of the basic loss per share attributable to the AABHEBANELEREAREGIELZIU
owners of the Company is based on the following data: TR ARENHE
Six months ended 30 September
BEAB=+HLEREAR
2025 2024
ZEZTHE ZZTIUE
HK$’000 HK$'000
FET FHET
(unaudited) (unaudited)
(REEIZ) (K& ER)
Loss K518
Loss for the period attributable to ARsTESREREGIEZ
owners of the Company for the KABHE ABGEERA
purposes of basic loss per share E518 (72,913) (47,750)
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FARRR S M SRR E

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

12.  LOSS PER SHARE (Continued)

12. ERESE @

Six months ended 30 September

B#ENRA=1THILAER

2025 2024
ZEZTHE bl 0= 2
(unaudited) (unaudited)
(REEIZ) (R EZ)
Number of shares V4=
Weighted average number of ordinary B 217 @R IMNEFHH
shares in issue 20,319,072,320 20,319,072,320

Six months ended 30 September
BEAB=+HLAKEAR

2025 2024

—E-nF —=omE

(unaudited) (unaudited)

(REEIZ) (REEER)

Basic loss per share (HK cents) SREAREE B (0.36) (0.24)

Diluted loss per share is the same as the basic loss per share
as there were no dilutive potential ordinary shares in issue

for both periods.

KEIEEE
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Rt S AT ER R MIEE

For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

13.  PROPERTY, PLANT AND EQUIPMENT 13. YE -BERRE
The movements in property, plant and equipment during the RARFHEAHAR > W% BB MR EIEE)
current interim period is summarised as follows: BN
Furniture
and office Motor Construction  Right-of-use Server
equipment vehicle Machinery ~in progress assets equipment Total
Bk
WAZRE HE Ha ARIE GRAREE ARSRE )

HK$'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000
T T TE7 TET FET FET T

CosT 2.3
At 31 March 2025 (audited) RZE_REE=R=+-H

(&57) 25265 243 40 179,641 5,063 318,935 531,367
Additions HE 4 9% - - - 69,266 69,366
Written off s (99) - - - - = 99)
Disposal HE (5 - - - - - 6]
Bxchange adjustments ERER 416 56 1 3,191 = = 3,664
At 30 September 2025 (unaudited) RIE-REAR=1H

(FEER) 25,581 2575 q 182,832 5,063 388,201 604,293
DEPRECIATION AND IMPAIRMENT ERAE
At 31 March 2025 (audited) RZE_RE=R=+-H

(&z7) 25,010 2170 37 39,117 2302 283,99 352,630
Provided for the period HREE 4 49 - - 1,259 35207 36,519
Impairment loss AEBE = - = 8,593 = = 8,593
Written off s 81) S > = = S (81)
Disposal HE (5 - - - - - (5
Exchange adjustments EREE 4an 51 1 736 - - 1,199
At 30 September 2025 (unaudited) RIZZHFAA=TH

(REER) 25339 2270 38 48446 3,561 319201 398,855
CARRYING VALUES REE
At 30 September 2025 (unaudited) RIZZHFENA=TH

(RE2R) 12 305 3 134,386 1,502 69,000 205438
At 31 March 2025 (audited) RZB-RE=B=+-AH

(&) 255 253 3 140,524 2,761 34,941 178737
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FARRR S M SRR E

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

14.

LOAN RECEIVABLES 14. FEKRER
30 September 31 March
2025 2025
—EHE TETAREF
hB=+8 =A=+—H
HK$’000 HK$'000
FHET FET
(unaudited) (audited)
(RBEIZ) (T 1Z)
Loan receivables i =EN 126,848 124,633
Interest receivables FEUSF) B 6,630 6,515
133,478 131,148

Less: Loss allowance (Note (b)) B EsIEEE (MEEE(Db)

Stage 3 = (133,478) (131,148)
Carrying amount of loan receivables FEWEREREE - S

As at 30 September 2025 and 31 March 2025, all loan

receivables were secured by collaterals.

R_BE_HEEAB=+HRZE_A%E
=A=+—8 FrAEEKREZRHI UL

miERe
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For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

14.

LOAN RECEIVABLES (Continued)

The customers are obliged to settle the amounts according
to the terms set out in relevant contracts. Interest rates are
offered based on the assessment of a number of factors
including the borrowers’ creditworthiness and repayment
ability, collaterals as well as the general economic trends.
The Group’s loan principals charged interests at rate
approximately 6% to 15% (31 March 2025: 6% to 15%) per
annum.

The Group’s management considers that the fair values
of loan receivables are not materially different from their
carrying amounts.

(a)  Ageing analysis

Ageing analysis of loan receivables based on the loan
drawdown date and before loss allowance, at the end

14.

FEWRE R ()

EEARBREBENEINGEREES
BB FEDREHSERR (B1EE
TANGEEREREN BIFRKER
KEBS MFEET - AEENER
REBMBENUEIS% (CE_HE=ZR
=+—H : 6%E15%) BRI FRUTEF & o

FEBEREERR BRERN2AE
HHREEIRERER
@ REDHT

R|EHFR > BN ERIRRAE KRS
BERNZERERZRED T

of reporting period is as follows: wnF
30 September 31 March
2025 2025
—E-RE CECRE
NB=+H =B=+—H
HK$’000 HK$'000
FHET FHET
(unaudited) (audited)
(REEEZ) (&)
Over 5 years 5EME 133,478 131,148

Ageing analysis of loan receivables based on the due
date and before loss allowance, at the end of the

RIREHFR > B @ R R EE
BB AT 2 FE IR E ™R 2 BRE D AT A0

reporting period is as follows: T8
30 September 31 March
2025 2025
ZEZHE “ThF
hB=+8 =EE=E
HK$’000 HK$'000
FHET FHT
(unaudited) (audited)
(REEZ) (f &%)
Over 4 years 4EL E 133,478 131,148
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For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

14.

LOAN RECEIVABLES (Continued)

(b)

Movement in impairment losses

Loss allowance for loan receivables during the period
was recognised as follows:

14.

FEWER ()

(b)  BEETIREE

A P9 FE W R B RS 1R B AR R BR A0
T

Stage 3
=%
Lifetime
ECL credit-
impaired
BHEE
PEAT=L:)
2 HTAHR
EERBE
HK$’000
FHT

At 31 March 2024 (audited)
Exchange adjustments

At 30 September 2024 (unaudited)

RIZE_MNF=B=+—H (K&K
EREE

RIZBZWFEAB=+H CREER)

131,919
3,871

135,790

At 31 March 2025 (audited) ATEZRE=RA=+—H

(REZ) 131,148
Exchange adjustments FE R AR 2,330
At 30 September 2025 (unaudited) RZZ2ZHFENBA=+H

CRBERZ) 133,478

For the period ended 30 September 2025, no increase
of loss allowance was charged to profit or loss as
impairment.

The Group’s formal credit policy in place is to monitor
the Group'’s exposure to credit risk through regular
reviews of receivables and follow-up actions taken on
overdue accounts. Credit evaluations are performed on
all customers requiring credit over a certain amount.

HE_Z_AFAA=1+HILEH
RN R =Ry DS | = F
YERREIRR

FEBERIEEXNERBE BB
EHEERWIRIAT s A HA AR B
RRBRETHEEAEANEE
BElg O o REEHFAAER—E
ERMENERETERTE
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For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

15.

DEFERRED TAX ASSETS

Deferred tax assets recognised and movements during the

current interim period are as follow:

15. RIERIBEE

RAEPRABEHRBIELEREEE N

RERMEHMT

Profit
sharing

from land
development

LAT  expenditure Tax losses Total
+3tFA &
- chitil
TEETR b2l MIERE Ek ]
HK$'000 HK$’000 HK$’000 HK$’000
FET FET FERT FET
(Note (a)) (Note (h))
(Mt z(a)) (£ (b))
At 31 March 2024 (audited) R _WE
=A=+—H &E®R) 31,010 16,611 21,360 68,981
Charge to profit or loss MNra#8E=E - = (11,002) (11,002)
Exchange adjustments FE AR 911 486 - 1,397
At 30 September 2024 RZZ2Z@WFENAB=+H
(unaudited) (R EZ) 31,921 17,097 10,358 59,376
Credit to profit or loss FFABTR 2,212 - 1,698 3,910
Exchange adjustments (E R eRE (1,104) (583) = (1,687)
At 31 March 2025 (audited) A B _AE
=A=+—8 &&8%) 33,029 16,514 12,056 61,599
Credit to profit or loss stAER = = 1,325 1,325
Exchange adjustments E R eRE 587 293 = 880
At 30 September 2025 RIE"HFEHLB=+H
(unaudited) (R#83212) 33,616 16,807 13,381 63,804

Interim Report 2025

RO RFETHRE 33
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Rt S AR R MIEE

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

15.

16.

DEFERRED TAX ASSETS (Continued) 15. RERIEEE (&
Notes: FEE
(@) Balance represents taxable temporary difference arising from (@) AEERIE T UG ER B A E L 2 ERRIRE
provision of LAT. BFERR o
(b) Starting from 2010, MINEMEEEXEBERRQE (b) BE_F-THEE INEMEEEXE
(“Liuzhou Zhenghe Huagui Zhiye Real Estate Group Company EARAS (THNEFRI) —BREL
Limited”) (“Liuzhou Zhenghe”)* has been engaged in land 3B S I8 B 0 7E 4 5 M UK BB 400 N 1E AN A
development project and in previous years before Liuzhou 4F > M0 PN 1E A BA 25 09 10 08 + 3 A% A BE
Zhenghe was acquired by the Group, 4 parcels of land HE WHEMMNEMASSRESIENER
developed by Liuzhou Zhenghe were put on public auction and B R o 10PN IE AN £ Bt 5 BRI 8% 7 0 AR AR
acquired by Liuzhou Zhenghe itself for property development R e A 0 3 BE 93 AR A 2 AT R IE o JR AN
purpose. Liuzhou Zhenghe shared the related profit with joint EEFEEARE LD ROREM DA
developer and paid tax on the shared profit. On the Group’s FEVMEBFLURHE -RILEBD ER
consolidation, this shared profit element was included in FTRZEBREBEREARIERBEE
properties held for sale and eliminated. The related tax paid RRERYEERRRER RS _H
on this shared profit was treated as deferred tax assets and FAB=+H AEBMZ—HRITHMBEAE
will be released when the related properties are sold. As at HERASRELEZRIERBEBEEN
30 September 2025, the Group’s deferred tax assets arising #16,807,00078 7T (RE&HEZ) (ZT-H
from profit sharing of the primary land development project F=B=+—H :16,514,0008 7t (&KH
amounting to approximately HK$16,807,000 (unaudited) (31 %)) °
March 2025: HK$16,514,000 (audited)).
*  The English name is for identification purpose only
DIGITAL ASSETS 16. HFEE
30 September 31 March
2025 2025
“EHE “E"RE
hB=+H =B=+—H
HK$’000 HK$'000
F5 T
(unaudited) (audited)
(REEEZ) (fE 2= 1%)
Digital assets: HFEE
Held in own wallets of the Group FEEBSHERES 16,220 -
Represented by: UTFAAEHARR
Bitcoin B4 s 16,220 -
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Notes to the Condensed Consolidated Financial Statements
Rt S AT ER R MIEE

For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

16.

17.

DIGITAL ASSETS (Continued)
Digital assets mainly represent cryptocurrencies held in a
third party’s digital assets trading platform (connect to the

internet).

Digital asset is held mainly for the purposes of trading in the
ordinary course of the Group.

Digital asset is stated at the lower of cost and net realisable

16.

HFEE B
YFEETERE=FUTFEERZT
B (EREBE THANMEZEEE-
BFEEFTERFAERAEBRERR

ZRR-

HFEEDEAAR ISR FERETD

value. MEBEETER
PROPERTIES HELD FOR SALE 17. HEWME
30 September 31 March
2025 2025
“ETHE TETREF
NB=+H =B=+—H
HK$’000 HK$'000
FHET FHET
(unaudited) (audited)
(REEZ) (f8E1Z)
Completed properties held for sale EERTENE 790,818 809,717

The management of the Group had engaged an independent
qualified professional valuer to carry out valuation on the
properties held for sale by market comparison approach.
An impairment loss on completed properties held for sale
of HK$22,595,000 has been recognised for the period ended
30 September 2025 (unaudited) (for the period ended 30
September 2024: HK$31,103,000 (unaudited)).
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Notes to the Condensed Consolidated Financial Statements

FARRR S M SRR E

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

18. TRADE AND OTHER RECEIVABLES

18.  MEUWE S IRIERHEMAEUARIE

30 September 31 March

2025 2025

—EHRE “E_RE

hB=+8 =A=+—H

HK$’000 HK$'000

FHET FET

(unaudited) (audited)

(RBEIZ) (T 1Z)

Trade receivables FEURE 57 R 1B 143,668 146,611

Less: Loss allowance B EREE (143,441) (146,383)

227 228

Prepayments FE(IFRIB 3,192 2,589
Other receivables HhpEU ERIE

Other deposits Hitizs 11,842 9,232

Other receivables H{th e IR BR 18 38,447 35,907

50,289 45,139

Less: Loss allowance B RSB EE (6,493) (6,023)

43,796 39,116

47,215 41,933
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Rt S AT ER R MIEE

For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

18.

TRADE AND OTHER RECEIVABLES (Continued)

The Group’s formal credit policy in place is to monitor the

Group’s exposure to credit risk through regular reviews of

receivables and follow-up actions taken on overdue accounts.

Credit evaluations are performed on all customers requiring

credit over a certain amount.

(a)

Ageing analysis of trade receivables

The ageing analysis of trade receivables after loss
allowance of the Group, presented based on the date
of delivery of goods and services to the customers, at

18.  REWEBIREREMAEKEIRIE (@)

AEMEHEERERRE BBEH
B S EIURIE T R BRI
DERARRNESARMD AKE
HAEER—EERMENESETE
R

@ EREZIRIBZAREHT
R|EHFR BEREEARNER

REHRBBRAZAEBRNIERS
BREBEERZBUESREZIRE

the end of the reporting period is as follows: DWEHNWT -
30 September 31 March
2025 2025
—EHE “E"RE
NB=+H =A=+—H
HK$’000 HK$'000
FHT FET
(unaudited) (audited)
(REEEZ) (&)
1-2 years 1826 227 228
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Rt S AR R MIEE

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

18. TRADE AND OTHER RECEIVABLES (Continued) 18. FEWREE BERIAR HAFEURERIE (42)
(b)  Movement in impairment loss of trade receivables (b) EUE S ERIAZ RIEETIREE)

Movement in loss allowance of trade receivables of the B/ FRAEERREZREY

Group during the period/year are as follows: BIEREEFHNT
30 September 31 March
2025 2025
“EHE TETREF
hB=+8 =A=+—H
HK$’000 HK$'000
FHET FET
(unaudited) (audited)
(REEIZ) (f& T 1)

At the beginning of the FHR A

period/year 146,383 320

(Reversal of impairment loss)/ RIBm PR CRERE
impairment loss recognised in BE) RESE

profit or loss (2,942) 146,063

At the end of the period/year EE R 143,441 146,383

The balances of other deposits and other receivables are Hihge R EMEWIRIE Y 4771 KA

not past due. The Group’s management considers that the MR- AEMBIERR A BRELLERUER

credit risk associated with these receivables is minimal but BHZEERBRAKX BEW LTzt
a general provision for impairment loss is provided for as in RERETIE—REE -

the aforesaid.
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Notes to the Condensed Consolidated Financial Statements
Rt S AT ER R MIEE

For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

19.

FACTORING RECEIVABLES

19. FERRERIE

30 September 31 March

2025 2025

“EHE “E_RE

hB=+8 =A=+—H

HK$’000 HK$'000

FET FET

(unaudited) (audited)

(RBEIZ) (T %)

Factoring receivables FE USRI RN IE 63,298 62,193
Interest receivables FEUSF) B 2,273 2,233
65,571 64,426

Less: Loss allowance (Note (b)) o EsIEEE (MEEEDb)

Stage 3 =%k (65,571) (64,426)

Carrying amount of factoring receivables f& U {RI2 20 IE R (&

As at 30 September 2025, all factoring receivables were
secured by accounts receivables of the debtors with interest
rate of 6.5% (31 March 2025: 6.5%) per annum. The Group
has recourse right on the debts in the event of default.
However, the collaterals are not permitted to be sold or re-
pledged by the Group.

R_SE_RENB=+0 FiAEERKE
BRIEEUEREREARRERE £
MEAE65% (CE_RE=A=+—08:
6.5%) o HIREL AEBHEHES
BRE-AM BBRTEHEIERLE
WBHIKF
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FARRR S M SRR E

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

19. FACTORING RECEIVABLES (Continued)
(a)  Ageing analysis

Ageing analysis of factoring receivables based on the
loan drawdown date and before loss allowance at the

19.

FEMR(RIBTRIA ()
(a)  ERESSHT

R|EAFR > BRERREERA Kt
REBEHNZERFRERAZ

end of reporting period is as follows: IREQ DU -
30 September 31 March
2025 2025
ZETRE “E_AF
hB=+8 =A=+—H
HK$’000 HK$'000
TFHET FHET
(unaudited) (audited)
(REEEZ) (F 2 1%)
Over 5 years 5ELE 65,571 64,426

Ageing analysis of factoring receivables based on the
due date and before loss allowance, at the end of the

R|EHR > BRARBABRRER
BREHH ZEBRAREREZR

reporting period is as follows: BT -
30 September 31 March
2025 2025
—EHE “E"RE
hB=+H =A=+—H
HK$’000 HK$'000
FHR FHRT
(unaudited) (audited)
(REEZ) (fE 2 1%)
Over 4 years 4FEL 65,571 64,426
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Rt S AT ER R MIEE

For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

19.  FACTORING RECEIVABLES (Continued) 19. REWRERIE @)
(b)  Movement in impairment losses (b)  EEEEE)
Loss allowance for factoring receivables during the HARERERERIBE HEEER
period was recognised as follows: W
Stage 3
=
Lifetime ECL
credit-impaired
BiEE
WAERY
2 HATEHA
EEE
HK$’000
FHET
At 31 March 2024 (audited) RIZZEE=A=+—H &E®R) 64,806
Exchange adjustments fERREE 1,901
At 30 September 2024 (unaudited) RIZZEFEAA=+H REER) 66,707
At 31 March 2025 (audited) RIETHE=RA=+—8H
(& 1%) 64,426
Exchange adjustments FE R 1,145
At 30 September 2025 (unaudited) RIEZHFNAA=1+H
CRBEZ) 65,571
The Group’s formal credit policy in place is to monitor XEBBEFEEREHABEK BB
the Group’s exposure to credit risk through regular EHEEEWREBT AR E
reviews of receivables and follow-up actions taken on ERBRETHEZEAERANGEE
overdue accounts. Credit evaluations are performed on RO AEBBMBEER—E
all customers requiring credit over a certain amount. ERHENERETERNGE
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FARRR S M SRR E

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

20. DERIVATIVE FINANCIAL ASSET

20, TTEEMEE

30 September 31 March
2025 2025
—E-HEF “EThHEF
hB=+8H =BA=+—H
HK$’000 HK$'000
FHET FET
(unaudited) (audited)
(REEZ) (f B 1%)
Financial asset EREE
Derivative financial instrument TEEmMITA
— Call option (note) —ERRE AR (I EH) 15,975 =
Note: i
30 September 31 March
2025 2025
ZEZHE —EBRHE
hB=+8 =BA=+—H
HK$’000 HK$'000
FET FHET
(unaudited) (audited)
(REER) (REZ)
Derivative financial instrument at fair value ~— AR EFFEZ
through profit or loss: TELTHMTA:
Opening fair value A RE - -
Additions during the period HARE 15,596 -
Change in fair value NABEEH 379 -
Closing fair value HRANE 15,975 -

During the six months ended 30 September 2025, the Group has
entered into a call option to buy Bitcoin from an independent third
party. The fair value change in the call option was recognised in
the condensed consolidated statement of profit or loss and other
comprehensive income under other income, gains and losses (Note 7).

REBEEZS-AFNA=+HILKNER &%
BTSRRI LB BIE =S MBS
RBARZ ANELBENBRGERERA
fth 2 [ e 2 2k R HL A IO ~ Wi Re A5 48 (MY 57)
R T HERR
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faRRkR

ST RRME

For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

21.

RESTRICTED BANK DEPOSITS/BANK BALANCES AND CASH
Restricted bank deposits

Restricted bank deposits amounting to approximately
HK$660,000 (unaudited) as at 30 September 2025 (31 March
2025: HK$648,000 (audited)). Amounting to approximately
HK$340,000 (unaudited) as at 30 September 2025 (31 March
2025: HK$333,000 (audited)) represent the bank balance
being frozen by the court. Amounting to approximately
HK$320,000 (unaudited) as at 30 September 2025 (31
March 2025: HK$315,000 (audited)) represent the proceeds
from pre-sale of properties with the restriction of use for
settlement of construction costs for relevant property project,
which will be released upon the completion of the relevant
project.

The Group’s restricted bank deposits carry interest at
prevailing market rates which range from 0.1% to 0.2% per
annum as at 30 September 2025 (31 March 2025: 0.1% to
0.2% per annum).

Bank balances and cash

As at 30 September 2025, bank balances and cash comprise
cash held by the Group and short-term bank deposits which
carry variable interest rates ranging from 0.01% to 0.25% (31
March 2025: 0.01% to 0.25%) per annum with an original
maturity of three months or less.

At the end of the reporting period, included in the bank
balances and cash are following amount denominated in
currency other than the functional currency of the respective
group entity:

21.

ZIRFERTER RITEERRE

ZIRFVIRITIEAL

RIEZRENAA=1H ZRHIIRT
#7660,00078 70 (R&ERZ) (ZF
“HE=ZB=+—H 648,000 T (&
ER)) - MRIZ_AFNA=+THE K
340,000 7T REER) CE_RE=
B=+—8 :333,0008T EHER)) I5®
ARRENRETEE - R_EAFA
B=+H"#9320,000 T CR&EEZR) (Z
ZTHE=ZA=+—H 3150008 5T (&
FiZ)) ETEEWMENMBRIE IRA
RENERMYWEBENERMRA Hig
REBERE T BER

RZBZRFNAB=+H x&EXR

BIERITIERIEN F0.1%E0.2% 2 IRITH 5B
FHE(CEZAF=ZA=1+—H  FF

KAF01%E0.2%) 518 ©
RITHEEREE

RZZE-_AFAA=1+H" ﬁEﬁ%ﬁEz
REVEFAEEFRFAZREREEER

HEAB=EARUT REBHEMEN
F0.01%%E0.25% (ZCE_RAF=BF=+—

H :0.01%%0.25%) 5T 8 Z f2 AR T E R

RBREMKR RTEEFERESEETY
NEEEEBZ G UINZ EET
BZWIE:

30 September 31 March

2025 2025

—ERE TR

hB=+8 =A=+—H

HK$’000 HK$'000

FHET FExT

(unaudited) (audited)

(REEEZ) (I8 1Z)

HK$ BT 535,305 5,320
United States Dollars (“USD”) =5t (M=) 190,766 307,288
726,071 312,608
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FARRR S M SRR E

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

22. TRADE AND OTHER PAYABLES

22. BENERREREMMENIRE

30 September 31 March
2025 2025
—EHRE “E_RE
hB=+8 =A=+—H
HK$’000 HK$'000
FHET FHET
(unaudited) (audited)
(RBEIZ) (T 1Z)
Trade payable (Note) FE(TE FER1E (M50 12,461 5,266
Accrued construction costs to contractors & 7K€) ~ FE st B EE AL A 153,587 154,933
Interest payables FESFIS 320,294 290,079
Other payables HAhpE(TRRIB 82,640 83,079
Other tax payables HihpELGIRIE 221,923 218,102
790,905 751,459

Note: FsE -

The following is an ageing analysis of the Group’s trade payable,
presented based on the date of materials and services received, at the

end of the reporting period:

R|ERR BEREBREM B ERFERAZE
SEENESRAZREDFZI)MT :

30 September 31 March

2025 2025

bt ek - 3 ZECRF

hB=+H =A=+—H

HK$’000 HK$'000

FET FHET

(Unaudited) (Audited)

CREER) (&)

0-90 days 0%F90H 12,400 5,258
91-180 days 91E180H 53 =
181-365 days 1813650 - =
Over 365 days 3658 M E 8 8
12,461 5,266

ll'll' International Business Settlement Holdings Limited EIff 24 EERAR AT
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Rt S AT ER R MIEE

For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

23.  BORROWINGS 23.  fBX
30 September 31 March
2025 2025
“EHE “E_RE
hB=+8 =A=+—H
HK$’000 HK$'000
FET FHET
(unaudited) (audited)
(RBEIZ) (T %)
Borrowings, secured (Note (a)) BIRBER (@) 126,734 124,521
Borrowings, unsecured (Note (b)) EIRIRER (H5E(D) 402,825 406,517
529,559 531,038
Carrying amount of borrowings fEIZ T 5B REERER
repayable: IREE -
Within one year —FRN 529,559 531,038
More than one year, but not BE—5 BERNBEMmE
exceeding two years - =
529,559 531,038
Less: amount shown under current B OmEhBEE TR IE
liabilities (529,559) (531,038)
Amounts shown under non-current ERBBBIE TR RIE
liabilities - -
All borrowings are fixed-rate borrowings and were denominated K ERREAN B EREREEF =X
in RMB during both periods. BRI UNRESTE
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FARRR S M SRR E

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

23.  BORROWINGS (Continued) 2. fER@®
The ranges of effective interest rates on the Group’s fixed-rate BRAAEEEENEEBERZEBMNEZ
borrowings are as follows: BEIWT :
30 September 31 March
2025 2025
ZETRE TETRHE
hB=+H =B=+—H
HK$’000 HK$'000
FHET FHET
(unaudited) (audited)
(RBEIZ) (T 1Z)
Effective interest rates = SIES 3% - 18% 3% - 18%
Notes: Bt -
(@) The followings show the carrying amounts of certain (@) AXERZEIREERZETE
assets pledged to secure the borrowings provided to EHEENREESHIWT :
the Group:
Carrying amounts
of assets pledged
BIEHEEN
EREE
HK$'000
FHT
At 30 September 2025 (unaudited) RIZZHEFAB=1+H REER)
Property, plant and equipment (Note 13) M- BB RRME (isE13) 66,732
At 31 March 2025 (audited) RZE_RF=B=+—H &&R
Property, plant and equipment (Note 13) M- BB RRE (isE13) 65,567
As at 30 September 2025, hotel rooms under RZFE_AFAh E Jr =h
construction in progress (included in property, plant 66,732,000 (ﬂi,\ ) (=%
and equipment) of HK$66,732,000 (unaudited) (31 —RE=A= + 65 567,000

March 2025: HK$65,567,000 (audited)) are pledged
as security for one of the Group’s borrowings of
HK$126,734,000 (unaudited) (31 March 2025:
HK$124,521,000 (audited)) at a fixed rate of 6.5% per
annum.
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FRRR S M TSR R E

For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

23. BORROWINGS (Continued)
Notes: (Continued)

(b) As at 30 September 2025, the Group’s unsecured
borrowings represent:

(i) Unsecured borrowings of HK$7,465,000
(unaudited) (31 March 2025: HK$7,335,000
(audited)) provided by independent third
parties with interest at a fixed rate of 18% per

annum;

(ii) Unsecured borrowings of HK$21,827,000
(unaudited) (31 March 2025: HK$21,446,000
(audited)) provided by Radiant Path Global
Limited, a related party of non-controlling
owner of the Company’s subsidiary, with
interest at a fixed rate of 3% per annum; and

(i) Unsecured borrowings of HK$373,533,000
(unaudited) (31 March 2025: HK$377,736,000
(audited) provided by BEREMEXERE
BR/AB] (Guangxi Zhenghe Industrial Co., Ltd*),
the former related party of Liuzhou Zhenghe
with interest at a fixed rate of 12% per annum.

*  The English name is for identification purpose only

23. &R @)

MizE  (#)

b) MIB-AFAA=+H &&EH
RYEIRIRERIE -

() EBIFE=HIRHMNERR
& 3R7,465,00078 7T CRAEE
% (CE_RE=ZR=+—
H :7,335,000/8 7T (& HEIZ))
¥ @ E FF E18%st B 5

(i) HERAEMBABIEERKE
B ABIEAH A £Radiant Path
Global Limited$ f By K 1H
ER021,827,00038 7T GRIEE
% CE_RAFE=BR=1+—
H 1 21,446,00038 7T (& E1%) )
BETEEFEUTE ; &

iy AEAENEXEEER
AE (WD IE A0 2 A RE B
A RHE B EIEFER
373,533,000 7T R E %)
(ZZEZRAFE=RA=+—
H : 377,736,000 757 (K&
%)) o BT EF F12%5
Be
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For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

24,

CONTRACT LIABILITIES 24. AHEE

Considerations in respect of properties sold are received in EEVMEZAEBREEMBEERZEZK
accordance with the terms of the related sales and purchase FWE > EFHARATLRCTYWER
agreements, certain portion are received on or before the FAS Z ATUWRER > ABRFIEE N EE-

date of delivery of the properties to customers which is
recorded as contract liabilities.

30 September 31 March
2025 2025
—E-HEF “EThHEF
NB=+H =B=+—H
HK$’000 HK$'000
FHET FET
(unaudited) (audited)
(REEEZ) (fE 2= 1%)

Contract liabilities arising from property ¥)Z2MREX£BELE 2 GNEE
development business 10,155 5,956
HK$’000
FHET
At 31 March 2025 (audited) RIZEZHFE=ZA=+—H &HFI% 5,956
Additions wNE 4,073
Exchange adjustments P A B 126
At 30 September 2025 (unaudited) RIZEZHFNB=+H REHEIX) 10,155
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FRRR S M TSR R E

For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

25.  SHARE CAPITAL 25. A&
Number of shares Amount
vy 4= &%
HK$'000
FAET
Authorised: ETE
Ordinary shares of HK$0.001 each FREE01BTZZ B
At 1 April 2025 and RIE2ZHFEMNAE—HK
30 September 2025 —E-HAFNAA=1+H 498,000,000,000 498,000
Non-voting convertible SREE0TEB T ZELERE
preference shares AR E R A
of HK$0.001 each
At 1 April 2025 and RIE2ZHFMNE—HK
30 September 2025 “ERFAAZ=+H 2,000,000,000 2,000
500,000,000,000 500,000
Issued and fully paid: BEITRER :
Ordinary shares of HK$0.001 each FREE.0017B T E@EAR
At 1 April 2024 (audited) RZZZ@EEM™A—H
(Ges==2) 20,319,072,320 20,319
Issuance of shares (Note) BRD 81T (HIEE) 2,782,330,000 2,782
At 30 September 2025 (unaudited) A _E_RAFHB=1+H
CREER) 23,101,402,320 23,101

Note:

0On 30 September 2025, the Company issued 2,782,330,000 new shares
of par value of HK$0.001 each to not less than six independent placees
under general mandate at a subscription price of HK$0.18 per share.
The total new shares of par value and share premium on the issue of
shares amounting to approximately HK$2,782,000 and HK$498,037,000,
were credited to the Company’s share capital and share premium
account, respectively. Details of the subscription is set out in the
announcements of the Company on 29 August 2025, 11 September

2025 and 30 September 2025.

st -

RIBEZHEANAZ+HB AT RE—RE
EUER.ISEBTHRBEA N LR AL B L
7R S A 85172,782,330,0008% 45 AR E 80.001 8 7T
BIFRRAR o WA 1D EE R BITRM B R EMEE
73511 7%492,782,0007%8 7T 52 498,037,000 7T E 5
Bt AR AT IR ARG EER BRAZHE
FEZFBHNAATEHHAZT_AFEN\A
—+hB-ZBE_AFAB+—HBRZZT_H

FNA=+THZ A
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Notes to the Condensed Consolidated Financial Statements
Rt S AR R MIEE

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

26.

27.

CONTRIBUTED SURPLUS 26. BHERE
The contributed surplus of the Group represents the AEEERRGAERERATZ
difference between the nominal value of the shares and KHhEERKGOEEBEEAATRRP
share premium of the then holding company and the —hN=FERB-+HBEREAME
nominal value of the Company’s shares issued for the group TR zEEZEZB ERER-ZZE
reorganisation on 25 May 1993, together with the amounts — )\ B B AN B A AN e IR 17 TR B BR
transferred from share capital and share premium account B RIE > BB IR B~ BB D P
as a result of the capital reduction taken place in August ARIBRIRE R EBIEZIB
2001, less dividends paid, amounts utilised on redemption of
shares and amount eliminated against accumulated losses.
CONTINGENT LIABILITIES 27. BWAREE
30 September 31 March
2025 2025
“EHE ZEThHEF
hB=+8 =A=+—H
HK$’000 HK$'000
FHET FHET
(unaudited) (audited)
(REEIZ) (f8 B 1Z)
Guarantees given to banks for mortgage FAIE FAREBEYES H
facilities granted to purchasers of the — IZIBRE MIRITIRM
Group's properties R 457,689 449,670

The Group had provided guarantees in respect of mortgage
facilities granted by certain banks in connection with the
mortgage loans entered into by purchasers of the Group’s
properties. Pursuant to the terms of the guarantees, if there
is default of the mortgage payments by these purchasers, the
Group is responsible to repay the outstanding mortgage loans
together with accrued interests thereon and any penalty
owed by the defaulted purchaser to banks, the Group is then
entitled to take over the legal title of the related properties.
The guarantee period commences from the dates of grant
of the relevant mortgage loans and ends after the buyer
obtained the individual property ownership certificate.

FEBEERETRITRUZZIBRAR
HER ZERBRETRAFEEY
EESMITUZEBER - REERZ
R HZEREHERRBER &~ &
BEaEMRTHEHEENEAERZR
HERBEREREBHF B REMS
FoMmMAEEEREREZERRYES
EEFTE# - ERRAERRIBENR
RHBMES TRESRESENEE
BRER-
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Notes to the Condensed Consolidated Financial Statements
Rt S AT ER R MIEE

For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

27.

28.

CONTINGENT LIABILITIES (Continued)

The Group’s management, with its assessment of the current
and outlook of the market, perceives that the possibility of
default in mortgage loans by home buyers is remote and,
in the event of default, the liabilities caused to the Group
will be minimal as the loss will be adequately mitigated by
the proceeds recovered from the sales of the repossessed
properties. Accordingly, no provision is made in the accounts
for the guarantees.

SHARE OPTION SCHEME

On 11 September 2023, pursuant to an ordinary resolution
passed by the shareholders of the Company at the general
meeting, the Company announced a share option scheme
(the “Scheme”) for the purpose of providing incentive and/
or rewards to the selected directors and employees of the
Group, the Company’s holding companies, fellow subsidiaries
or associated companies (the “Eligible Participants”) for their
contribution or potential contribution to the development
and long-term growth of the Group, and the Scheme will
expire on 11 September 2033.

The maximum number of shares which may be issuable
under the Scheme and any other scheme of the Company
(the “Scheme Mandate Limit") cannot exceed 10% of the total
number of Shares in issue as at the adoption date or the
relevant date of approval of the refreshment of the Scheme
Mandate Limit, 11 September 2023 (the “Adoption Date”). The
total number of shares available for issue under the Scheme
is 2,031,907,232 shares, representing approximately 10% of
the total number of shares of the Company in issue as at the
date of this report.

The total number of shares issued and to be issued to
each Eligible Participants (including both exercised and
outstanding options under the Scheme), within 12-month
period cannot exceed 1% of the issued share capital of the
Company as at the proposed date on which the option is
being granted unless prior shareholders approval obtained.
Where an option is to be granted to an independent non-
executive director or substantial shareholder of the Company
or any of their respective associates, and the grant will result
in the number of the relevant shares exceeding 0.1% (or such
other percentage as may be specified by the Stock Exchange
from time to time) of the total number of Shares in issue at
the relevant time of grant; and such grant shall not be valid
unless prior shareholders approval obtained.

27.

28.
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Notes to the Condensed Consolidated Financial Statements
Rt S AR R MIEE

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

28.

29.

SHARE OPTION SCHEME (Continued)

Subject to the provisions in the Scheme, the Board shall be
entitled at any time within the period of ten (10) years after
the Adoption Date to make an offer of the grant of share
option(s) to any Eligible Participant as the Board may in its
absolute discretion select to subscribe for such number of
Shares as the Board may determine at the exercise price.

The exercise price of share options depends on the price of
the Shares as quoted on the Stock Exchange, which in turn
depends on when the Board is to grant Share Options under
the Scheme. The exercise price shall be determined by the
Directors and shall be at least the highest of: (a) the closing
price of the shares as stated in the Stock Exchange’s daily
quotations sheet on the grant date; (b) the average closing
price of the shares as stated in the Stock Exchange’s daily
quotations sheets for the five business days immediately
preceding the offer date.

RETIREMENT BENEFIT SCHEMES

The Group operates a Mandatory Provident Fund Scheme
(“MPF Scheme”) for all qualifying employees in Hong Kong.
The assets of the MPF Scheme are held separately from those
of the Group, in funds under control of a trustee. The Group
contributes lower of 5% of relevant payroll costs or HK$1,500
per month per person to the MPF Scheme, which is matched
by employees.

The employees of the Group in the PRC are members of
state-managed retirement benefit schemes operated by
the PRC Government. The PRC subsidiaries are required to
contribute a certain percentage of payroll to the retirement
benefit schemes to fund the benefits. The only obligation
of the Group with respect to the schemes is to make the
required contributions under the schemes. During the period
ended 30 September 2025, no contribution was forfeited
(unaudited) (31 March 2025: nil (audited)) (by employers on
behalf of employees who leave the scheme prior to vesting
fully in such contributions) under the retirement benefit
schemes which may be used by the Group to reduce the
contribution payable in the future years.

28.

29.

RERR R ()

EEBHRXRRT EFFRHARER
HMEBET)FHEANBERAESS
FREEENBEEENTIANEGERSRAE
RHBRLERENEZL  DURITEESR
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fBRG 1 2 AT R EEUR T IR17 B Bk 3 PR PR
REVEAS > T HE S P B9 3R B A M BUR R
EFEURRESBRUBRE-1TME
ERBAEFEERFABERUATES
E @QPRREBPEHXFISERESR
PREBZROWHE DR EZRENBH
AT REE X RS B RESEMR
ZPHERHUEHE-

BIREFIEE

rEBAMEEAESERKEER IR
MAERtE (MBaEesta)) B
B EERAEECEESRIEE
THEITABEZESRE - AEER
BRAFERAZ5%IE AT H1,5008 7T
ZBEEERBESTEERER ME
ENBELRSESEHR-

AEETEESSTEBFRIZE
KEEBRNKRBH B ZRE - PR B
ABARBAREANABEHEHFEET
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Notes to the Condensed Consolidated Financial Statements
Rt S AT ER R MIEE

For the six months ended 30 September 2025 HZ _ZE _AF B =+HIE/NER

30.

31.

32,

RELATED PARTY DISCLOSURES 30. FRAERALIREE
In addition to the transactions and balances disclosed PRz E R BLE M BRREMEZ &P
elsewhere in these condensed consolidated financial BHRZRETFN REERAR AR
statements, the Group has the following transactions with A LTEITTIRS
related parties during the period:
Compensation of key management personnel FEEEANSZHH
The remuneration of directors of the Company and other AAREERAEBFTETEABZE
members of key management of the Group during the period MR A FHEWT
are as follows:
Six months ended 30 September
BEAB=+HILEREAR
2025 2024
ZEZTHE ZZTIUE
HK$’000 HK$'000
FET FHET
(unaudited) (unaudited)
(REEIZ) (RI&E1Z)
Short-term benefits DHAE A 2,673 2,673
Retirement benefit scheme BRORGEF] FTEI RN
contributions 27 27
2,700 2,700
The remuneration of key management is determined having TEEEBAEZHFML2ZEINALTZ
regard to the performance of individuals and market trends. B TIGHAEE -
FAIR VALUE MEASUREMENT 31. AREHE
The directors of the Company consider the carrying amounts RKNBEERA REBPEEMBEREK
of financial assets and financial liabilities recorded at NZEHRAT R EHEERSHE
amortised cost in the condensed consolidated financial BZREERHEANERSE-
statements approximate their fair values.
EVENTS AFTER THE REPORTING PERIOD 32. HEPESE

On 15 October 2025, the Group granted a total of
2,000,000,000 Options to certain Employee Participants in
accordance with the terms of the 2023 share option scheme
(subject to acceptance by the grantees) to subscribe for up
to 2,000,000,000 Shares, representing approximately 8.66%
of the total shares in issue (excluding any treasury Shares).
Please refer to the announcement of the Company dated 15
October 2025 for further details.
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Notes to the Condensed Consolidated Financial Statements

fERRLR

GMBERRMEE

For the six months ended 30 September 2025 HEZ _ZE _AF B =+HIE/NER

32,

33.

EVENTS AFTER THE REPORTING PERIOD (Continued)

During the period from 17 October 2025 to 7 November
2025, Keen Golden Limited (“Keen Golden”), a non-wholly
owned subsidiary of the Company, acquired from the open
market an aggregate of approximately 247.8694 units of
Bitcoin at an aggregate consideration of approximately
US$25.7 million (equivalent to HK$200.0 million),
representing an average price of approximately US$103,748.3
(equivalent to approximately HK$806,876.5) per unit of
Bitcoin. Please refer to the announcement of the Company
dated 16 October 2025, 31 October 2025 and 10 November
2025 for further details.

On 10 November 2025, Keen Golden entered into the
strategic cooperation framework agreement with a total
service value of up to US$100.0 million (equivalent to
approximately HK$780.0 million) and an initial cloud
hashrate service agreement for a consideration of US$15.0
million (equivalent to approximately HK$117.0 million) with
Sharpening Technology Limited (“Sharpening Technology”),
an independent third party, for a term of one year
commencing on 10 November 2025. On the even date, the
consideration of cloud hashrate service agreement was
settled by transferring 146.7 units of Bitcoin to Sharpening
Technology. The reference price was approximately
US$102,239 per unit of Bitcoin, which was determined
based on the market price of Bitcoin at an agreed time on
9 November 2025. Please refer to the announcement of the
Company dated 15 October 2025 for further details.

On 22 October 2025, the Company’s 70% owned subsidiary,
entered into a non-legally binding letter of intent to acquire
100% equity interest in SAI US INC, a US-based company
operating a 5SMW Bitcoin mining data center. The proposed
acquisition consideration is estimated to be US$1,000,000
and subject to negotiation based on valuations of the mining
facility and other assets. This potential acquisition aligns
with the Group’s strategic plan to expand its cryptocurrency
mining operations and diversify business streams in the
Fintech sector. For details, please refer to announcements
published by the Company dated 22 October 2025.

MAJOR NON-CASH TRANSACTION

During the period ended 30 September 2025, the Group
had no non-cash additions to right-of-use assets and lease
liabilities (31 March 2025: HK$5,063,000 (audited)).

32.

33.

nEREE ®

RIE2EZHF+A+EtHEEZZHF
+—Bt BHAf A > Keen Golden Limited
(FTKeen Golden ] * BEAAT—RIER
BB AT) BAMTE EUERELY
25,700,000 7t (18 & 5£200,000,00078 7T)
W HE & 349247 8694 LEAF 15 - AHE R T
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Management Discussion and Analysis
EEEHmRSh

OVERALL RESULTS
Key performance indicator (Financial Ratio)

Continuing operations:

BREXA
ZEEEISE WBLLE
FRECEEY

Six months ended 30 September
BEAB=+HLAEAR

Notes 2025 2024

M 5 ZEZRE —ZEMEF

Revenue (HK$000) WA (F&5T) 38,396 106,862

Gross profit margin (%) EFIZE®) (i) 7.98% 12.89%

Loss for the period (HK$000) MRS (F2&7T) 112,268 65,429

Loss per share (HK cents) SREE GBI 0.36 0.24

30 September 31 March

2025 2025

ZEZHE “E2ThRHF

AB=+A =B=+—A

Current ratio RENEE = 1.10 0.85

Gearing ratio BEESMALE 1.11 345

Net asset value per share (HK cents) — SIREERE (GBl) (i) 2.40 0.83
Notes: B 5%

(i) Gross profit margin is calculated as gross profit divided by revenue and

multiplying the resulting value by 100%.

(i) Net asset value per share is calculated based on the number of
23,101,402,320 ordinary shares issued as at 30 September 2025 (31
March 2025: 20,319,072,320 ordinary shares).

The Group’s revenue for the reporting period is approximately
HK$38,396,000, compared to HK$106,862,000 in 2024 represented
a decrease of 64.07%. In current reporting period, the revenue is
primarily derived from property-related activities while the revenue
from the corresponding period in 2024 was generated from leasing
and trading of computer equipment business. The Group generated
HK$10,861,000 from property sales, HK$26,882,000 from the
provision of property management services, a new business line
launched early in the year, and HK$653,000 from cryptocurrency-
related business, another new business line launched in late
September 2025. As the performance of leasing computer
equipment business is highly related to the price of Filecoin, the
prolonged decline of the price of Filecoin resulted an unfavour
market for this business and no contribution was recorded for the
current period.

(i) g%u%ﬁ%%u&%uuﬁu\mgﬁﬁ%@ﬁw00%%+

(i) BREEZFEDNRER_S2_HAENA=1+H
B 851723,101,402 320 Z B CE-HF=H
SR—=)E 20,319,072,320%%1%%&) FEe

7 £ [ 0 3R 25 HA R B9 U A 49 7%538,396,000 78 7T
m_Z _HE8%106,862,0005 7T > #HE R
/1564.07% © EAZMEIHHFEE WA EE kB
REE M-S _MERBMNRADEESM
E&EEJ%H% Lo AEBMEBHENEN
WA 710,861,000 7T RIEMEEERE (B
RERDHE B — I8/ 27 YU A 426,882,000
BTRNBEBHEEAER BARIZTAFEA
BT a#ENS —EMER) B9 A 2653,000
BT BHRHEERIFEETENREREA
FilecoinfY{E4& = FE4HREA » FilecoinfUERRIFAE T
PR R G 2E 75 T B AN A TR AR IR 1R » i HE R
i]qf%‘f/\'r)\"
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Management Discussion and Analysis
BIEEwR

OVERALL RESULTS (Continued)
Key performance indicator (Financial Ratio) (Continued)

An overall gross profit of approximately HK$3,065,000 (2024:
HK$13,773,000) and a gross profit margin of 7.98% (2024: 12.89%)
were recorded for the current period. The gross profit for the
current period has decreased because the majority of revenue now
comes from the property management segment, which has a lower
gross profit margin when compared to the leasing of computer
equipment segment. In previous period, leasing of computer
equipment contributed a higher-margin portion of revenue, but
there has been no revenue from this segment in the current period.
As a result, the overall gross profit margin has declined due to the
shift in revenue composition.

The Group incurred substantial losses of approximately
HK$112,268,000 for the reporting period (2024: HK$65,429,000).
The loss was primarily attributable to absence of contribution
of revenue generated from the leasing and trading of computer
equipment business which help to absorbed the direct cost
of services comprised mainly rental expenses of data centers
amounted to HK$8,029,000 and depreciation of the computer
equipment amounted to HK$34,941,000. These direct cost of
services were regarded as administrative and other expenses for the
current period.

The basic and diluted loss per share was approximately 0.36 HK cent
for the reporting period (2024: 0.24 HK cent).

REVIEW OF OPERATIONS AND PROSPECT

Liuzhou Zhenghe (property development and hotel business
segment)

Zhenghe City is a mix-used complex project located at No. 102,
Xinliu Avenue, Liudong New District, Liuzhou, Guangxi Zhuang
Autonomous Region, the PRC, which offers a wide range of
properties, including villas, townhouses, commercial buildings,
office buildings, hotels and high-rise apartments developed by
Liuzhou Zhenghe.

Zhenghe City comprises two phases with Phase | providing a stack
of residential and commercial properties with gross floor area of
approximately 485,000 square meters. Phase Il will provide another
stack of residential and commercial properties with a total gross
floor area of approximately 513,000 square meters. The construction
work of both Phase | and Phase Il are substantially completed. The
Group owned 100% interest in properties held for development and
properties held for sale in both Phase | and Phase II.

BRXE @
FEREIEE UFBLE) (&)

SRR ER 1S B RE 71 493,065,00078 75 (T2 =Y
£F 13,773,000 70) REFZE7.98% (ZF MM
£ 112.89%) o REAEFIRL > ThERERIAS
DRAKBYESENE HRBEFHEER
HBOEMs EMERME - RBAEAR A&t
BN EEMRSFEERI D AR E R
B D AT YA o R LE » B U A 4B A B9
e BEEEF|ZH MK

AEBPIRSHAMEES KIEE51849112,268,000
BT (ZT MO 65429,000587T) o BHIEEE
BRERIEAERE BT ERREHEERIBRA
e S WABBRRWBREEZERA > &%
A = 6 4E R R0 FE £ 39 328,029,0007 7T
T 5t B 3R 5 17 B534,941,0008 T - X ERFEE
BRAERARRTEREMER -

REHENESREARRBEEEN503681
(CZ TP 0.243810) ©

REEB ORISR
MIMIER] (% 2R BB IE £ 757 4E)

EMMBEEZNEGEEHE  URPEER
AL 1k B 76 & A0 73 400 SR Rf G 37 400 K5 10255% > 12

HEEREEEYE > SIERIMN EMFRR
BRIE B HEE s B ERIB M AKIBBEE K
BEAE-

EMBEBAmIAER > —RRESERRERY
485,000 F AR Z T ERBEME - RS
IMRMSEEEREENE BREERAAS
513,000 5 Ko —HRE “HAM R R TR E A E
HEBT -AEEME2EHRE R _HiIFER
EBMERTEYE-
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Management Discussion and Analysis
EEEHmRSh

REVIEW OF OPERATIONS AND PROSPECT (Continued)

Liuzhou Zhenghe (property development and hotel business

segment) (Continued)

(@)

Detail area of the properties under development and (a)

RERBOERATR (&

HIMER] (W) 52 R RBIEFF34R) (&)

BRPAMEREE TYENEBFBN

completed properties are as follows: 1B G
Properties
Approximate Saleahle area held for self-
gross floor remaining operating/
Site area area unsold own use
] A& #fraE/
WERER BEER HEER BRNME
(Note 2)
(H22)

(sq.m) (sq.m) (sq.m) (sq.m)
(Er#) (Er#) (Ei#) (Ei#)

Phase I: -8
Zone A A& 76,000 97,000 12,000 -
Zone B Bi& 94,000 130,000 10,000 -
Zone C (& 61,000 258,000 98,000 -
231,000 485,000 120,000 =

Phase II: _H:
Zone D D& 71,000 191,000 44,000 -
Zone £ & 30,000 140,000 78,000 31,000
Zone F & 41,000 182,000 35,000 =
142,000 513,000 157,000 31,000
Total: e 373,000 998,000 277,000 31,000
Note 1: The number of square meters (“sq.m”) are rounded to nearest s . FHEK(EAK) BFHARERE

thousand for illustrative purpose only. AR T8 EIERBAR R -

Note 2: Representing the saleable gross floor area of completed M2 RSB HAFENA=1+HHRLE

properties that were unsold as at 30 September 2025.

BRETYENTHERREE
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Management Discussion and Analysis
BIEEwR

REVIEW OF OPERATIONS AND PROSPECT (Continued) REEFOERAS (&

Liuzhou Zhenghe (property development and hotel business — HUMIEF] (Y% %R R EIE 255 48) ()
segment) (Continued)

(b)  The progress of each phase in Zhenghe City are shown as (b)) IEFNRHAIEEERW AR -

follows:
Property type Status
MERY R
Phase I:
_,H‘H :
Zone A Villas and high-rise apartment buildings with retail outlets, The construction works were completed and most of the residential units
A& farmers market and car parking spaces were sold in the past financial years. Farmers market and car parking

spaces attached, with a total saleable area of approximately 12,000
square meters are held for sale.

NERBEBAE BESELH BETAKEEN) RBREIREURIBABAATEMCHBAMHEEHE FIH
AHEAREN00T A KN BETEREELNFEL

£o

Zone B Villas and high-rise apartment buildings with retail outlets The construction works were completed and most of the residential units

B& and car parking spaces were sold in the past financial years. Remaining unsold saleable area
are retail outlets and car parking spaces with approximately 10,000
square meters are held for sale.

NERBEAE BRTEERREEND ERTEERTARBPETEMCRNBANBEERE BT
HAREETHEEBEN10,00F 5 RNTEEHREEATE
fEHE o

58 International Business Settlement Holdings Limited EIfREEAEEIZRERAT



Management Discussion and Analysis
EEEHmRSh

REVIEW OF OPERATIONS AND PROSPECT (Continued) REEFEOERAS (&

Liuzhou Zhenghe (property development and hotel business — HUMIEF] (Y% %R R BIE 255 48) (&)

segment) (Continued)

(b)

The progress of each phase in Zhenghe City are shown as (b)) IEFMZHABEEERW TR

follows: (Continued)

Zone C
(&

Property type Status
MERY R

Residential and commercial complexes and studio/office  There are 7 blocks of residential and commercial complexes and 3 blocks

buildings with retail outlets and car parking spaces of studio/office buildings in this zone. The construction works of
AERBEERGEBRIEE /PWAKIE BEZTEEH  these buildings were completed.
REFB) FEAMBEERBESSEURIBIEE MAKE - ZEX
BHEETRERT.

Most of the units were sold and approximately 15,000 square
meters of unsold saleable area associated with this studio/office
building remain available for sale as at 30 September 2025.
RIBZEFNAZ+H ABHEAEHEREZTEE /I
ARIBIERARIAI15,000F 75 K i K th & Pt E BB Ik it

o
5

Besides, retail outlets and car parking spaces attached to these buildings
with saleable area of approximately 83,000 square meters in this
zone are also held for sale.

IS > K@ 7RI A I Ot E E R4 483,000F 5 KM ZE 58
REEMBTFFELE
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Management Discussion and Analysis
BIEEwR

REVIEW OF OPERATIONS AND PROSPECT (Continued)

RERBOBRATR (&

Liuzhou Zhenghe (property development and hotel business — HUMIEF] (Y% %R R EIE 255 48) ()

segment) (Continued)

(b)  The progress of each phase in Zhenghe City are shown as (b)) IEFIMFHABEBEERW TR @)

follows: (Continued)

Property type Status
MERY R
Phase 11:
ZH:
Zone D1 Villas The construction works of the villas in this zone were completed and sold
D1& AIE to the customers and revenue was recognised in the past financial

Zone D1 High-rise apartment buildings with retail outlets and car
D1& parking spaces
BEAE BESEEHREEN

Zone D2 Villas
D& GlES

years.
ARENERIRERT TELEFERARAERBENR
HEEHRT

There are 5 blocks of high-rise apartment buildings in this zone.
ABHEEREASE

The construction works of these 5 blocks of high-rise apartment buildings
were completed and most of the units were sold in the past financial
years.

ZEBEEAESNEEIRERTEASNEMCHBAMERE
BHE

Car parking spaces and few remaining retail shops with a total saleable
area of approximately 44,000 square meters in this zone are held for
sale.

ABREFHERBNAMU00FARNEEMRDHHTRER
HhRELHE

The construction works of 36 villas are completed and were sold in the
past financial years.
RAENERTRERTACR BV BEEHE
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Management Discussion and Analysis
EEEHmRSh

REVIEW OF OPERATIONS AND PROSPECT (Continued) REEFEOERAS (&

Liuzhou Zhenghe (property development and hotel business — HUMIEF] (Y% %R R BIE 255 48) (&)
segment) (Continued)

(b)  The progress of each phase in Zhenghe City are shown as (b)) IEFMFHAIEEERW TR )
follows: (Continued)

Property type Status
MERY R
Zone E Hotel and high-rise apartment buildings with retail outlets The construction works of high-rise apartment buildings were completed
& and car parking spaces and most of the units were sold in the past financial years. Retail
BERBEAE BETEEHREENN outlets and car parking spaces attached to this apartment building

with a saleable area of approximately 24,000 and 54,000 square

meters respectively are held for sale.
BEABNEEIREATEANPEMACRBEMBREE L

£ o R A BT A & EE 2 54924,000F 75 K k54,000 5 5K

NEEERRFEMNDFELE

The substantial construction works of the hotel building were completed
and the pre-sale permit was granted. The acceptance certificate of
completion is expected to be obtained in due course, subject to the
completion of all statutory requirements and the approval process
by the relevant authorities. The Group intends to operate the hotel
directly instead of holding it for sale. Therefore, constructing area
of approximately 31,000 square meters of the hotel building are
recorded in property, plant, and equipment.

BEEFNABPBEEIRERTIRBEFIRERE TR
TRUEERARNBERNG HARMBEZERETAR
BT EREHERF R ALY - AEBH N ERLEES
MIEFELE AL BEEFHERERA31,000F 5 KEFA
MmE - BERREe
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BIEEmRSh

REVIEW OF OPERATIONS AND PROSPECT (Continued) REEFOERAS (&

Liuzhou Zhenghe (property development and hotel business — HUMIEF] (Y% %R R EIE 255 48) ()
segment) (Continued)

(b)  The progress of each phase in Zhenghe City are shown as (b)) IEFIMFHABEBEERW TR @)
follows: (Continued)

Property type Status

MERY R
Zone F Residential and commercial complexes with retail outlets  There are 6 blocks of residential and commercial complexes in this zone.
F& and car parking spaces rRBEMEFEREEREE.

EERBEGEE BEREERREEMD

The construction works of 6 blocks of residential and commercial
complexes were completed and most of the units together with the
attached retail outlets were sold in the past financial years.

EFERHEGEENRRTIRERTIEANDBNERFEN
ZEEHENBENBEELE

Remaining unsold saleable area mainly included retail outlets and car
parking spaces attached to this complex with a saleable area of
approximately 8,000 and 27,000 square meters respectively.

BTRLENTHERBTI EAEZGABMNENTEERK
BB o] HEERE S BI#978,000F 755K 527,000 5 K
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EEEHmRSh

REVIEW OF OPERATIONS AND PROSPECT (Continued)

Liuzhou Zhenghe (property development and hotel business

segment) (Continued)

(b)  The progress of each phase in Zhenghe City are shown as

follows: (Continued)

(i)

For property development segment in Liuzhou
Zhenghe, an area of approximately 2,000 square
meters was sold during the period (2024: nil). A
segment revenue of approximately HK$10,861,000
(2024:nil) was recorded for the current period and a
gross profit of HK$332,000 was generated.

A segment loss of approximately HK$59,027,000
was recorded for the reporting period (2024:
HK$59,250,000). Segment loss recorded was mainly
due to (i) impairment loss on properties held for sale
amounted to HK$22,595,000 as a result of the poor
property market conditions in the PRC; and (ii) finance
costs of HK$28,107,000 cannot be capitalized and
charged as expense during the period as most of the
building construction works in Liuzhou Zhenghe were
completed.

RERBOERATR (&

HIMER] (W) 52 R RBIEFF34R) (&)

(b)

Interim Report 2025

EMEREHEE RN TR : (&

R N EMERESEEE
H 492,000 5K EE (T2 =W
F1F) o RAHABBREDBIRAL
10,861,000/8 70 (ZEZMEF : &) »
i 2 A FEF)332,0008 7T ©

RREHBREBDEFERN
59,027,000 7t (Z T U4 ©
59,250,000 70) 818 D HEET I8
FEZHR)PEEONYES
BT EREENERERE
22,595,000 7T ; Ke(ii)HA ARl & AL
7528,107,000/8 T A TR E A 0 i
F AR 0 R EZ W0 IE A Y K E6
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Management Discussion and Analysis
BIEEwR

REVIEW OF OPERATIONS AND PROSPECT (Continued) REEFOERAS (&)

Liuzhou Zhenghe (property development and hotel business — HUMIEF] (Y% %R R EIE 255 48) ()

segment) (Continued)

(b)  The progress of each phase in Zhenghe City are shown as  (b) IEMINKHAIEEERUW TR (@)

follows: (Continued)
iy (Continued) (i)

An external expert was engaged to help to assess the
fair value of the properties development project as
at 30 September 2025. For those properties which
had completed the construction work and were
held for sale, a market comparison method by
making reference to comparable sales transactions
as available in the relevant market was used. For
those properties still under construction, the value
was derived by using a market comparison method
with the assumption that the construction works
of the properties would have been completed at
the date of valuation and have taken into account
the construction costs expected and costs that will
be expended to complete the development. An
impairment loss amounted to HK$22,595,000 is
recognized for completed properties held for sale
for the period ended 30 September 2025 as the net
realisable value is lower than carrying amount.

Liuzhou Zhenghe will proceed with the development
of the remaining hotel building in Zone E, Phase Il of
Zhenghe City. In response to the ongoing challenges
in the PRC real estate sector, the Group will maintain
a prudent and conservative strategy for its property
business to ensure sustainable progress. To support
this strategy, the Company will actively drive sales
of existing property inventory to bolster liquidity,
while maintaining a disciplined, selective approach to
pursuing new development opportunities.
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Management Discussion and Analysis
EEEHmRSh

REVIEW OF OPERATIONS AND PROSPECT (Continued)

Liuzhou Zhenghe (property development and hotel business
segment) (Continued)

(b)  The progress of each phase in Zhenghe City are shown as
follows: (Continued)

(i) The hotel business is located in Zone E1 of Zhenghe
City with gross floor area of approximately 31,000
square meters. The substantial construction works of
the hotel building were completed but acceptance
certificate of completion has not yet been obtained. In
2018, the Group entered into a franchising agreement
with a well-known international hotel franchisee to
operate the hotel under the franchising requested
standards, however the franchise agreement was
lapsed as the acceptance certificate of completion was
not granted within the stipulated contract period. No
revenue will be generated until commencement of
operation of the hotel. An external expert was engaged
to assess the fair value of the hotel building as at 30
September 2025. An impairment loss of HK$8,593,000
was recognized for the period ended 30 September
2025 as the net realizable value fell below the carrying
amount due to unfavorable conditions in the real
estate market in the PRC.

Property management business

The Group is primarily engaged in property development. After
spent several years in the property development sector in the PRC,
the Group has been actively exploring opportunities to broaden its
business scope by tapping into other property related activities.

During the last financial year, the Group established a joint venture
in Hong Kong, with the Group holding a 51% interest and an
independent third party, possessing over ten years of experience
in property management in the PRC and extensive sector contacts,
holding the remaining 49%. Through this joint venture, the Group
acquired 100% equity interests of a PRC company, B{EFEAE
(BM) MEESEBMRAT (Residential Theme Park (Fuzhou)
Property Management Co., Ltd.*), which engages in property
management business in PRC and manage an estate with gross
floor area of 492,000 square meters of residential space and 19,000

square meters of commercial space in Fuzhou.

REEBOERAS (&)

HIMER] (W E 2 RRBIEFEFE74E) (&)

b) EMRSAEEERNTHRTR (8@

(i) BEEFUNRENROE BEE
A A31,000F A K BIEIEFH
k%“ TR T HHARE

BIBRBIRKEZZ RN
E A £ B BB PR A B IS 45 AR AT
EHiTURSTRE RS RER
PG IR E IR GRS o AT
HRREREN SR ES
BTREES HFCEmaeR
MoBEBERBEEZR  BA
BEERAIIBERDEZIEE
FEBESEFR_E_AEHA
=+HHRRE. EF¢I%%F
MmHBARRAF] QT ﬁ@@
EHREREE lh#ﬁ A
Ehﬁ:+5¢%%ﬁmmﬁg
88,593,000 7T

MEEELEE

FERTEREYERE -NPEYEMET
ERMZER AEETHIHRRHTER
W RE MY EERE B RIERAEBEE -

oo AL KK

F—HMBEE AEEREBERNIL—REE
i% AEBFBS 1% > 87 T49%# 1 A B
—REAATFIEANEETESRREZT
EARNBILIE=ZFRFE - AEBEBZEE
TEWET —RFEAQABEEELR BN
YEEEERABA00%RE > ZABRFE
REVEEBRES TR EMNEE—BMEER
B> HEZEBEIETEBE492,000F 75 KK
7 2 E#519,000F 75 5K °
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Management Discussion and Analysis
BIEEwR

REVIEW OF OPERATIONS AND PROSPECT (Continued)
Property management business (Continued)

The Board believes that this acquisition provides the Group with a
strategic opportunity to leverage its property development expertise
to expand into property management in the PRC. This will enable
the Group to diversify its revenue streams and achieve stable and
sustainable long-term growth, thereby enhancing shareholder value.

Following the acquisition, the Group continues to explore the
business opportunity in property management business in
the PRC. With the help to the joint venture partner, the Group
obtained various property management service contracts through
subcontracting arrangements. As of 30 September 2025, the
Group has obtained management rights over multiple property
estates in Fuzhou and Lanzhou, with a total gross floor area under
management of 1,970,000 square meters of residential space
and 77,000 square meters of commercial space, through these
subcontracting arrangements.

Revenue generated from the new property management segment
in the current period has shown steady growth, amounting to
approximately HK$26,882,000, with a minimal segment loss of
HK$1,626,000. The property management business has made
satisfactory progress since its inception in early 2025. As at 30
September 2025, the total gross floor area managed by the Group
was 2,462,000 square meters of residential space and 96,000 square
meters of commercial space in Fuzhou and Lanzhou. Going forward,
the Group intends to allocate additional resources to expand this
segment and secure more property management service contracts,
aiming to provide a stable and sustainable revenue stream.

REEBOERAS (&)

MEEEER (H)

EFER R LWRAWEDSRNEBIREHERKRR

BOREVMEREEREETEMEEERE
B lBRELAERERWARESTIE &
BRERADFEZEHER HMEARRKE
Be

WEEEE AEBRERRTPENEETEE
BHER TSt ESBAERT A&R
Liﬁﬁ’?%&ﬁtﬁy TREMEEERF SN &

T AFENAB=TH AEEEBAZRED
@tc%#ﬁé MEEMNRERRAEMENERE
1 BIEAEEEMES,970,000F 5 KEER
1 K2 77,000 75 K 5 3 A i o

FEBFMEEERNEEENRAZRE
BI%E 4i26,882,00058 70 DEKIEES
1,626,000 c ZMEBEREKBE S °"HF
NHEBURERRF -BE_Z_REHA
=+ B FAEERENEENESENEERT
T8732,462,000F 75 K+ F #1 296,000 75 3K
BERAM -BERK AEENERABSE
BRERILDE BRFNESYESERES
#o UBMIBEARFENBARR
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Management Discussion and Analysis
EEEHmRSh

REVIEW OF OPERATIONS AND PROSPECT (Continued)
Cryptocurrency-related business

The Group believes that the emerging Fintech industry is one of
the innovative factors that would improve the delivery of global
financial services in the future. The Group continues to explore
different potential opportunities in the Fintech sector, including but
not limited to Fintech-related upstream and downstream services,
infrastructure projects in connection with Fintech.

In view of Hong Kong government actively supports the
development of Fintech in Hong Kong with its goal of creating a
top crypto hub, the Group decided to tap into the cryptocurrency
industry in 2025. Such move synchronize with our vision to explore
business opportunity in the emerging Fintech industry.

On 8 August 2025, the Group announced to formed a joint venture
to develop its cryptocurrency-related business. The joint venture
will generate revenue and profits through various strategies,
including but not limit to cryptocurrencies mining, trading of
cryptocurrencies, renting out hash power by joining mining pools
and trading of mining hardware.

On 19 September 2025, the Group announced its first step in its
development in cryptocurrency business. Agreements to purchase
1,863 high-performance HASH supercomputing servers were
executed with Bitmain Group, a group principally engaged in the
sale and distribution of cryptocurrency mining hardware and
related equipment, alongside the provision of comprehensive
cryptocurrency mining hosting solutions. Each server delivers
a minimum hash rate of 358T and consumes 5,370W of power,
representing a strategic investment to maximize mining efficiency
and operational scale. The total consideration for these servers
amounted to approximately US$10.9 million (approximately
HK$84.9 million), with payment options including cash, Bitcoin
pledge, or a combination thereof. These servers are deployed in
data centers located in the United States and Paraguay, leveraging
competitive energy costs and advanced infrastructure to ensure
stable and efficient mining operations. The Group has also entered
into managed hosting agreements with Bitmain Group, ensuring
secure and reliable asset custody, with mining outputs directed to
the Group’s designated wallet and trust accounts.

REEBOERAS (&)
EEEIARIER
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KERBRBENAFMRRZ —-cEBRETS
M REERRIEEER T SEETRRY
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Management Discussion and Analysis
BIEEwR

REVIEW OF OPERATIONS AND PROSPECT (Continued)
Cryptocurrency-related business (Continued)

The Group decided to settle the aforesaid acquisition consideration
by Bitcoin pledge. The Group purchased Bitcoin from the open
market and transfer to Bitmain Group for payment with an option to
redeem the same amount of Bitcoin with the same reference price
in a designated period. As the Group believes that cryptocurrencies,
as means of preserving value, are backed up by strong public open-
source architecture, and therefore have the potential to resist
inflation in the long run and appreciate the value stored and have
long-term value, such arrangement let the Group enjoys the benefit
of possible appreciation of Bitcoin in the future.

In order to support the expansion of the cryptocurrency business,
the Group successfully raised additional capital of approximately
HK$500.3 million through placement of shares on 30 September
2025. According to our business plan, approximately 90% of these
proceeds (approximately HK$450.0 million) will be allocated to
supporting in cryptocurrency-related business.

In addition to direct hardware investment in the cryptocurrency
mining business, in November 2025, the Group diversify its mining
operation into cloud mining. The cloud mining arrangements
provides an alternative business strategy to the Group in eliminating
the need for large upfront capital investments in mining hardware,
infrastructure, and maintenance, converting substantial capital
expenditures into more manageable operating expenses. This
arrangement thereby reduces operational complexities and risk
exposure related to hardware failures, energy management,
and technical challenges. Most importantly, it provides greater
flexibility and scalability, allowing the Group to adjust its mining
involvement without the constraints of fixed assets. The Group’s
approach integrates both direct hardware procurement and cloud-
based solutions, enabling rapid adaptation to market changes and
technological advancements.

RERBOBRATR (&

MEREIERHER (&)

AEBATBBIEBEERGE LEWER
B-AEBEBRHATBEELSBLEETL
BARBEEEBUSZN LA EERETEHRBUE
F2EERBRIREHEN LT AN EE
ERANZEREA—BRESN BARBRK
NAHRAREBHZF SN RERE HA
BERERNE) SREFNEEAELERR
HEE L2 fHEAERTUZ AR B AR
FIBEFHE PR A R B ot

ATRNEZEREBNER AEEAR_-E
TEFNAZ+HBERERMMMEEN
500,300,000 7C AV RESMN B A « IR MRV ZE TS
T8 ZFPFTERIBRIAI90% (4975450,000,000
B BORBARZHINEEBEREER -

REMEEBZREBETERBHRESN
FERR 2R+ -AREZEREEBZT
CHEREEZRE EEBENZHARERRH
BEAMEBRE RERETZEES BRR
MkigEEFMRASEANRER XHERE
AZEBCAEANENEERS FAIt 1t#
FROER T SRR ¢ BUIR BB TR B IR e B A Hh B AR
FRNEERMTERRKO - REENE It
ZHRHESEEMERERE  EEEETE
REEEENR BERABZBEEBSHAE-
FEBERESEREARBREIRARS
2 BESIRRBEIE I B ERIRMTES -

68 International Business Settlement Holdings Limited EIfREEAEEIZRERAT



Management Discussion and Analysis
EEEHmRSh

REVIEW OF OPERATIONS AND PROSPECT (Continued)
Cryptocurrency-related business (Continued)

For the current period, as the mining activities of the Group only
commenced a few days before 30 September 2025, only minimal
output generated. Only approximately 0.736 Bitcoin was mined up
to 30 September 2025 and recognised correspondence revenue of
approximately HK$653,000. The segment loss for the current period
is approximately HK$424,000 which attributed mainly to salaries
expenses and hosting service fees for mining equipment.

Looking ahead, the Group will continue to monitor the evolving
regulatory landscape and technological advancements in the
Fintech industry. In addition to expansion in the cryptocurrency-
related business, the Group plans to explore new opportunities
in different area, including but not limit to artificial intelligence,
asset tokenization, cryptocurrency applications and decentralized
finance (DeFi), to further diversify its business and enhance long-
term shareholder value. The Group remains committed to robust
governance, transparent reporting, and proactive risk management
in all aspects of its cryptocurrency-related activities, with ongoing
disclosures of financial performance and asset holdings to ensure

investor confidence.
Leasing and trading of computer equipment

In 2022, the Group launched a business leasing data storage
equipment to customers who provide virtual storage space for
end-users in exchange for Filecoin, as well as trading data storage
equipment. The leasing business continued to expand in 2023.
The income and cash-flow generation capacity of the customers
is highly related to the price of Filecoins. The price of Filecoin
fell from approximately US$20.28 per Filecoin in April 2022 to
around US$2.75 per Filecoin on 31 March 2025. This significant and
prolonged decline materially weakened the customers™ ability to
generate cash flow and repay their outstanding rental.
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Management Discussion and Analysis
BIEEwR

REVIEW OF OPERATIONS AND PROSPECT (Continued)
Leasing and trading of computer equipment (Continued)

From December 2024 onwards, customers decided not to renew
their leasing agreements in view of the prolonged downward trend
of the price of Filecoin. The Group had issued formal demand
letters to customers for the outstanding rentals and requested the
customers to provide financial statements or management accounts
to assess their financial ability but the customers resisted to provide.
The Company eventually engaged legal advisers to issue letters to
pursue recovery. The Group will continue to explore ways to recover
the outstanding rentals from the customers, and will also seek new
leasing customers for the computer equipment.

In view of the long outstanding rentals with limited recovery and
termination of leasing agreements without renewal, a professional
valuer was engaged to access the necessary impairment as of 31
March 2025. The outstanding rental receivables as at 31 March 2025
was HK$146,383,000 and full provision has been made.

Although all the leasing agreements have not been renewed, the
Company still has regular contact with the customers to request for
payment of outstanding rentals. The Company consistently issued
formal demand letters to the customers, outlining the overdue
amounts and requesting settlement within a specified timeframe.
The Company is also in discussion with the customers to explore
payment method and schedules that would be feasible for the
customers to settle the outstanding rental amounts and at the same
time reasonable for the Company. After the termination of the
leasing agreements, the Group did not continue to conduct business
dealings with counterparties whose receivables remained overdue.

RERBOBRATR (&
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EEEHmRSh

REVIEW OF OPERATIONS AND PROSPECT (Continued)
Leasing and trading of computer equipment (Continued)

During the current period, approximately HK$2,942,000 was
recovered from one customer and it undertook that it will settle
the unpaid rental, which result in the reversal of the previously
recognised impairment loss. Up to the date of this report,
approximately HK$3,678,000 had been recovered. An agreement
has been reached with another customer that approximately 1.2
million pieces of Filecoins held by that customer are jointly custody
by the Company and that customer. That customer undertook to
sell the Filecoins when the price rebounds and the proceed will
be used to settle the unpaid rental. The outstanding rental as at
the date of this report due from these two customers amounts to
HK$29,065,000 and HK$113,643,000 respectively.

The Company has taken active measures to recover outstanding
rentals and safeguard its assets. These measures include issuing
formal demand letters to both customers, conducting regular
meetings to follow up on repayments, and recovering certain
amounts from customers to date. The Company has also closely
monitored the concrete repayment actions taken by customers.
Based on these efforts, the Board is considered that appropriate
recovery steps have been implemented.

For the current period, the Group has not generated any rental
income from equipment leasing, as compared to HK$106,862,000 in
2024, as all contracts were terminated in late 2024. In view of the
low market price of Filecoin, it has been challenging to attract new
customers to lease our equipment.
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REVIEW OF OPERATIONS AND PROSPECT (Continued)
Leasing and trading of computer equipment (Continued)

The segment recorded a loss of HK$39,957,000 for the current
period, compared to a profit of HK$13,524,000 in 2024. The loss
for the current period was primarily attributable to contractual
obligations for data centre rental fees amounted to HK$8,029,000
and depreciation of the computer equipment amounted to
HK$34,941,000 and was partially offset by a reversal of impairment
loss of HK$2,942,000 related to receivables settled during the
current period.

At this moment, in view of the low market price of the Filecoin,
the Group will not deploy additional resources to this segment. The
Group will try our best to attract new customers through adjustment
on rental package to absorb the heavy maintenance costs of the
storage equipment. The Group will closely monitor the market and
explore different opportunities for the development of this segment
which is the most appropriate for the Group from time to time.

Other operations
Contact lens business in Fuzhou

The Group partially disposed of its equity interest in contact lens
business in Fuzhou in 2023 and became a 34% associated company.
The loss shared by the Group for the current period amounted to
HK$5,669,000 (2024: HK$2,659,000). To support the operation of the
associate, the Group entered into a counter-guarantee agreement
to provide counter-guarantee security over its 34% equity interest
and related rights in the associated company in favor of the major
shareholder, who is a guarantor under a credit facility granted
to support the repayment obligations of the associate under the
facility.
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REVIEW OF OPERATIONS AND PROSPECT (Continued)
Other operations (Continued)
Financing business

The Group adopted a prudent and careful strategy to operate its
financing business and no new loan has been lent during the
current period. Although all long overdue loans have been fully
impaired in the previous years, we kept arranging staff to visit the
pledged plantation site in Shanghai regularly and performed stock
take of the collaterals to make sure the collaterals are in good
condition. We will continue to monitor the situation and explore any
possible actions to recover the loans.

Update on the progress of the proposed new projects
Termination on digital logistics services business

In March 2024, the Group planned to set up a joint venture in
Fuzhou to operate a logistic platform to provide digital logistic
services. Due to restrictions on foreign investments in this business
operation under the PRC laws, a variable interest entity (VIE)
structure arrangement was proposed. In view of the prolonged
application process for the relevant license and the major operation
terms cannot be reached and concluded among the joint venture
partners, a termination agreement was mutually agreed upon
and executed by all parties in September 2025. According to the
termination agreement, neither party holds any responsibilities or
liability toward the others. No payment of capital had been made by
the Group.
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PLACING OF NEW SHARES UNDER GENERAL MANDATE

On 29 August 2025, the Company entered into subscription
agreements pursuant to which the Company has conditionally
agreed to allot and issue and the subscribers have conditionally
agreed to subscribe for 2,782,330,000 new shares in aggregate
at the subscription price of HK$0.18 per share in accordance
with the terms and conditions of the subscription agreement
(the “Subscription”). The Subscription Shares were allotted and
issued under the general mandate granted. The completion
of the Subscription took place on 30 September 2025. The net
proceeds received by the Company from the Subscription after
deducting related fees and expenses were approximately HK$500.3
million, which intends to apply for general working capital and
capturing potential investment opportunities which may arise
in the near future to explore cryptocurrency investments and
opportunities in Web 3.0. Details of the Subscription were set out
in the announcements of the Company dated 29 August 2025, 11
September 2025 and 30 September 2025.
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MATERIAL ACQUISITIONS AND DISPOSALS OF SUBSIDIARIES AND
ASSOCIATED COMPANIES

Save as disclosed herein, there was no material acquisitions and
disposal of subsidiaries and associated companies during the
reporting period.

FUTURE PLANS FOR MATERIAL INVESTMENTS OR CAPITAL
ASSETS

Except for the implementation plans disclosed in the section headed
“Management Discussion and Analysis” of this report and save as
disclosed herein, the Group did not have other plans for material
investments or capital assets as at 30 September 2025.

EVENTS AFTER REPORTING DATE

On 15 October 2025, a total of 2,000,000,000 share options being
grant by the Company under 2023 Share Option Scheme to certain
employees and directors, allowing subscription for shares at an
exercise price of HK$0.274 per share. These options, which represent
approximately 8.66% of the Company’s total issued shares, vest one
year after the grant date and can be exercised within 10 years. The
options granted to Directors form part of their remuneration and
are exempt from certain shareholder approvals under the Listing
Rules. This transaction aligns with the company’s goals to attract
and retain talent and motivate employees without increasing
operating costs. For details, please refer to announcement
published by the Company dated 15 October 2025.

In October 2025, the Company continued its strategic investment
in cryptocurrencies by acquiring additional Bitcoins through open
market. The Company acquired Bitcoin from the open market
in aggregate consideration of HK$200 million in October and
November 2025, funded by the Group’s internal resources, to further
support the growing fintech and cryptocurrency segment. On 10
November 2025, the Group entered into a Cloud Hashrate Service
Agreement with Sharpening Technology Limited, an independent
third party, to procure cloud mining services of 1 EHs for duration
of 365 days at US$15 million, with consideration paid in Bitcoin.
The Company believes these transactions diversify treasury holdings,
support its mining operations and enhance shareholder value. For
details, please refer to announcements published by the Company
dated 16 October 2025, 31 October 2025 and 10 November 2025.

EAKEUREERBARRBEAT

FAREFMREEIN RESHBTEELS
AWBURHERNBABDRBE AT EE-

BEARENEREENRRKE

MRARE EEENmRDNT — B RENS
MstBIRAREFMIKEE 2SN AEAR -2
THFENAZTHIEBAMEAKRERELSE
EREtEl.

BREBMRER

RIZEZHFE+BA+REEH FREIREZS
TEFERESERNETRERERESREES
+£2,000,000,00017 #8 B > AEFFIRITEEER
0.274BTRERM - ZEBRE (E4AR23E
BITRIDABHA8.66%) MIEL BB —FEREB
WA M0 FERTE - BESHENEREEN
WEFHW 2 —20 > TEERGRET EHIELE
TETREMEZRE ZRXZALXAT RS
RiEBAT UK BEEE T EIMNEEmMA
WEZE—H-BRFE FLERAT T
HfEA-E-RAE&+A+AEBNAC

RZEBEZRFTAARBEBRABETHU
BRI RFEEN NEZ G BN &R
BE-AQABAR_E_HEF+AR+—BABEA
B9 /7 35 U BB 481X {2200,000,00078 7T AY EE 45
REHAEBABEREN KME—FPIZHF
TETRENEMAREANBERSE RT
“HEF+—A+H > ANEBEFEBESharpening
Technology Limited (—&BIIE=F) sTUEH
NIRF sk 0 UIRBE 2 HA365 K H91 EHSE TR
AR5 > X8 #315,000,0003% 75 > U EEAFHE S (1 o
RRBERRZEXZESTIEEFEE 2
HERSBEMEARREE SRS &
ZREAQBFMTIERRAZZS - AFE+B+7~
SN Sa G - 5 = S tllE S — 5 = GE
+—B+HB A

Interim Report 2025 — T~ A FEERHRE 75



Management Discussion and Analysis
BIEEwR

EVENTS AFTER REPORTING DATE (Continued)

On 22 October 2025, the Company’s 70% owned subsidiary, entered
into a non-legally binding letter of intent to acquire 100% equity
interest in SAI US INC, a US-based company operating a 5SMW Bitcoin
mining data center. The proposed acquisition consideration is
estimated to be US$1,000,000 and subject to negotiation based on
valuations of the mining facility and other assets. This potential
acquisition aligns with the Group’s strategic plan to expand its
cryptocurrency mining operations and diversify business streams
in the Fintech sector. For details, please refer to announcements
published by the Company dated 22 October 2025.

Save as disclosed herein, there are no material subsequent events
undertaken by the Group after the reporting period.

FINANCIAL REVIEW
Finance position, liquidity and gearing

As at 30 September 2025, the total assets and liabilities of the
Group were at approximately HK$2,002,435,000 (31 March 2025:
HK$1,545,770,000) and approximately HK$1,448,467,000 (31 March
2025: HK$1,376,375,000) respectively. The Group recorded a total
equity of approximately HK$553,968,000 as at 30 September 2025
(31 March 2025: HK$169,395,000).

The Group recorded net current assets of approximately
HK$150,119,000 as at 30 September 2025 (31 March 2025: net
current liabilities of approximately HK$208,178,000). The bank
balances and cash as at 30 September 2025 was approximately
HK$727,609,000 (31 March 2025: HK$315,413,000), of which most
were denominated in Hong Kong dollars, US dollars and Renminbi.
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FINANCIAL REVIEW (Continued)
Finance position, liquidity and gearing (Continued)

The Group’s current ratio (defined as current assets divided by
current liabilities) was 1.10 (31 March 2025: 0.85).

As at 30 September 2025, the Group had total borrowings
amounting to approximately HK$613,323,000 (31 March 2025:
HK$583,904,000), with 95% denominated in Renminbi and all
borrowings due within one year. The breakdown is as follows:

(i) Secured borrowings amounting to approximately
HK$126,734,000 (31 March 2025: HK$124,521,000) with fixed
interest rate of 6.5%;

(i) Unsecured borrowings amounted to approximately
HK$402,825,000 (31 March 2025: HK$406,517,000) with fixed
interest rate ranges from 3% to 18%; and

(i) Interest free loan due to non-controlling interests and
ultimate holding company amounting to approximately
HK$82,165,000 (31 March 2025: HK$51,254,000), and
HK$1,599,000 (31 March 2025: HK$1,612,000) respectively.

The gearing ratio, as a ratio of total borrowings to total equity, as at
30 September 2025 was 1.11 (31 March 2025: 3.45).

Financial resources

During the period, the Group’s operations continued to be mainly
financed by internal resources, borrowings as well as proceeds
raised from equity financing exercise in December 2016 and
subscription of new shares completed on 30 September 2025. The
management believes that the Group will generate its liquidity from
business operations and will consider making use of further equity
financing when necessary.
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FINANCIAL REVIEW (Continued)
Use of proceeds from fund raising activities

Placing of shares in December 2016

The Company placed up to 1,280,000,000 new ordinary shares
at a price of HK$1.25 per ordinary share in December 2016. The
net proceeds raised were approximately HK$1,587,200,000 and
as at 30 September 2025, the total unutilised net proceeds were
approximately HK$84,800,000.

Up to 30 September 2025, the Group had utilised the net proceeds
as follows:

Further

Original Revised revised
allocation of allocation of allocation of
net proceeds et proceeds  net proceeds
FiRRE

FifRRE B8N
BEN FERERE -5
NERE WEETAE  EEINE
HKS million HKS million HKS$ million
BEET BEET BEET

M ESElRE ()
FEEPFFHEEE
RIB—RE+"_ARERH

RABTIUERZEERI2EBTHNERREERS
1,280,000,000% #1 & 38 A% - SEMPTIRIEF
£849751,587,200,0008 7 R -HFNA
=+ B EHABANMEREBEZFESHENS
84,800,00038 7 ©

BEEZE_RFAA=+H ~EBEHAU
TRRSHRIREER

Un-utilised
net proceeds
Utilised amount HABEN
BBBTE FEmESE
Further
revised Upto Upto Asat
allocation of 31 March During 30 Septemher 30 September
net proceeds 2025 the Period 2025 225
FifaRE
BEN EE EE ®
g5 825k IECEE CBCEE

BEIHE ZB=t+-R ®Ek  ABRZtE  ABZ1R
HKS million HKS million HKS million HKS million HKS million Notes
BEER BEER L B8R BEER fist

Development of the Next Generation BET-RAEEEL:

Settlement Network:

(i} Hardware and software (| B RESE 1,110 1585 1585 %5 %5 = %5 =

(i) Research and development (i) & 3175 30 30 97 (07 - 7 =
Expand the settlement services BRI HRRE SRS

through EMI license - 300 - - - - - -
Set up subsidiaries in Mid-Asia for ERERUKBARMNERE

application of payment licenses %{fiRR - 200 - - - - - -
General working capital —hEgge 1567 6 386 4036 B3 (29 (3443) 593 [
Potential investment opportunity SRNEREMEENER

in the Fintech and other industry k&g - 5676 5676 5959 (4768) 936) (5704) 55 0]
Use in financing business BELHAR - n7 n7 7 [177) 5 (177 S
Repayment of loan related to the BERNEREERAEN

property development business B = 366.8 366.8 366.8 (366.8) = (366.8) -

1,587.2 1,587.2 15872 1,587.2 (1,386.0) (1164) (1,5024) 848

78 International Business Settlement Holdings Limited EIfREEAEEIZRERAT



Management Discussion and Analysis
EEEHmRSh

FINANCIAL REVIEW (Continued) R#5[EIRE (@)
Use of proceeds from fund raising activities (Continued) EE T ERE (B
Placing of shares in December 2016 (Continued) RIE—RE+ZARERHD @)

The current expected timeframe and detailed breakdown for the un- 75 B &) 2k 0 B BT 15 30 18 B9 2R B T8 HE 5 8 3R K2 BA
utilised proceeds is as follows: MEFEBEWT

(@) Approximately HK$59,300,000 is to be applied to general () #959,300,000 B TR ZS ZRENA
working capital of the Group by September 2026; and ZHRIBEREE—REEES &

(b) The remaining HK$25,500,000 proceeds is designated  (b) BR 125,500,000 LTS FIETEE AR

for potential investment opportunities in Fintech and TR REMTENBERER S
other industries, which is expected to be fully utilised by BN ZEZNENBZAITBEE
September 2026. o

Placing of shares in September 2025 RIZZRFNARERH

The Company placed up to 2,782,330,000 new ordinary shares at a ERBUEBKREERIISETHEREERS

price of HK$0.18 per ordinary share. The shares were allotted and ~ 2,782,330,0008% ¥ & iE % - RO L IRBEIEE M

issued under the general mandate granted. The net proceeds raised ~— — AR 4 5 LUAD & K 8517 - EE RIS RIEZ

were approximately HK$500.3 million. Details of the placing of  ZB4373500,300,00058 77 o FEC & & 1D Z sF B &R

shares were set out in the announcements of the Company dated 29 A ATHPA_ZE_HAENB_+HALH =

August 2025, 11 September 2025 and 30 September 2025. “EFENA+—HBERIZZHRFAB=+HZ
NG
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FINANCIAL REVIEW (Continued)

Use of proceeds from fund raising activities (Continued)

Placing of shares in September 2025 (Continued)

Up to 30 September 2025, the Group had utilised the net proceeds

as follows:

M ESElRE ()
FEEBFFHERE (B)
A ZE-RENBERERD &

EE-SCRFARSHA AEEEHAN
THSHUESE ;

Un-utilised
net proceeds
Utilised amount HRBAH
EHARE FBHEsE
Upto Upto As at
Allocation of 31 March During 30 Septembher 30 September
net proceeds 2025 the Period 2025 2025
BE BEE 1
figRE ZBCIE ZZCRE ZEIEE
PENAE =A=t+-H RBA  AB=+H  ABZ+H
HKS$ million HKS$ million HK$ million HK$ million HK$ million Notes
BEER EEY BEET BEER B8R ME
Cryptocurrency investments and opportunities in Web 3.0:  IIZE MK B RWeb 305852
He:
(i) Investment in joint venture engaged in crypto-asset- (| RREEMBEERRES
related business NEErEIRE 4000 - - - 400.0 &)
(ii) Other cryptocurrency-related business (i) BtME & RRER 503 - = = 50.0 a)
General working capital —REEES 50.0 - - - 503 (b)
5003 - - - 5003

(a) The un-utilised net proceeds from both the investment in

this joint venture and other cryptocurrency-related business

activities are expected to be utilised by September 2026.

(b)  Approximately HK$50,300,000 is to be applied to general
working capital of the Group by September 2026, including

payroll-related expenses, rental expenses, professional fees,

travel expenses, administrative fees, and other corporate

expenses.

@ RERZSELERAMMEEKERM
EBEHNRBBAERIERHEASRR
R RENARIEFA

(b)  #950,300,000 RN Z T ZNENABI
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FINANCIAL REVIEW (Continued)
Capital structure

As at 30 September 2025, the total issued share capital of the
Company was HK$23,101,402 (31 March 2025: HK$20,319,072)
which is divided into 23,101,402,320 (31 March 2025:
20,319,072,320) shares of ordinary shares of the Company.

Charges on assets

As at 30 September 2025, certain property, plant and equipment
with carrying amount of approximately HK$66,732,000 (31 March
2025: HK$67,888,000) were pledged to secure certain borrowings
granted to the Group.

Contingent liabilities

The Group had provided guarantees in respect of mortgage facilities
granted by certain banks in connection with the mortgage loans
entered into by purchasers of the Group’s properties. Pursuant to
the terms of the guarantees, if there is any default of the mortgage
payments by these purchasers, the Group is responsible for repaying
the outstanding mortgage loans together with accrued interests
thereon and any penalty owed by the defaulted purchaser to
banks, and the Group is then entitled to take over the legal title
of the related properties. The guarantee period commences from
the dates of granting the relevant mortgage loans and ends after
the buyer obtains the individual property ownership certificate.
As at 30 September 2025, the guarantee given to banks for the
above-mentioned mortgage facilities amounted to approximately
HK$457,689,000 (31 March 2025: HK$465,615,000).

Foreign exchange exposure

As part of the Group’s assets and liabilities are denominated in
Renminbi, US dollars and Hong Kong dollars, in order to minimise
the foreign exchange risk, the Group aims to utilise the fund for
transactions that are denominated in the same currency.
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INTERIM DIVIDEND FHARR S

The Board has resolved not to declare any dividend for the period BEEEEHERTERBEE_S_EFEAB=1+
ended 30 September 2025 (2024 nil). HIFHENEARE CETEE  8) o

EMPLOYMENT AND REMUNERATION POLICY BB RFrBf R

As at 30 September 2025, the Group had approximately 460 WR_ZE_HAFHNA=+H  ~EBRAEL460%
employees (2024: 73). The employees’ salaries are reviewed and B2 (ZZ U4 : 734) - BEF S HIREM
adjusted annually based on their performance and experience. The %2R\ REHEFHN RFE KEE Y B
Group’s employee benefits include performance bonus, medical —~ S@F|EIEEICAL « BE(RIE  BEARE 85
insurance, share options, mandatory provident fund scheme, local M RBEEE S BT RKETE > U
municipal government retirement scheme and education subsidy to B TIREHE LB UEBIFESEEE -
encourage continuous professional development of staff.

82 International Business Settlement Holdings Limited EIfREEAEEIZRERAT



Additional Information
HthEHl

Directors and Chief Executives’ Interests and Short Positions in
Shares, Underlying Shares and Debentures of the Company and
the Associated Corporations

As at 30 September 2025, none of the Directors and the chief
executive of the Company had any interest or short position in the
shares, underlying shares and debentures of the Company or any
of its associated corporation (within the meaning of Part XV of the
SFO), (a) which were required to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken or
deemed to have under such provisions of the SFO); or (b) which were
required, pursuant to Section 352 of the SFO, to be entered in the
register referred to therein; or (c) which were required to be notified
to the Company and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed Companies.

Share Options

A share option scheme was adopted on 11 September 2023 by the
Company. The share option scheme is designed to award employees
for their performances and details of the share option scheme
are set out in note 28 to the condensed consolidated financial
statements. No share option has been granted, exercised, cancelled
or lapsed under the share option scheme during the reporting
period, and there is no outstanding share option as at 30 September
2025.

Directors’ rights to acquire shares or debentures

At no time during the six months ended 30 September 2025 were
rights to acquire benefits by means of the acquisition of shares
in or debentures of the Company granted to any director or their
respective spouse or minor children, or were any such rights
exercised by them or was the Company, or any of its holding
companies, its fellow subsidiaries or any of its subsidiaries a party to
any arrangement to enable the directors, their respective spouse or
minor children to acquire such rights in any other body corporate.
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Directors’ interests in competing businesses and conflicts of
interests

During the period ended 30 September 2025, none of the directors
of the Company or any of their respective associates have engaged
in any business that compete or may compete with the businesses
of the Group or have any other conflict of interests with the Group.

Interests and short positions of substantial shareholders

As at 30 September 2025, the following interest of 5% or more of the
issued share capital of the Company were recorded in the register
of interests required to be kept by the Company pursuant to Section
336 of the SFO.

EENBFEB 2SR EER

BE_ER_AFNA=THLEB AR7&E
EREAREREZHBEARENFLEELAED
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a3

Approximate
percentage of the

Capacity in which Number of issued share capital
Name interests are held Shares interested of the Company
LA ATF
BEEEEZ BRITREZ
2P HREEmZ R LiahE 4= BB DL
(Note 2)
(fF5E2)
Long Grand Limited (Note 1) Beneficial owner 12,887,473,880 (L) 55.79%
REBEERAE (5E1) BmEAA
Yam Yu (Note 1) Interest in controlled 12,887,473,880 (L) 55.79%
FF (fE5E1) corporation
RRESEE 2 #m
(L) denotes long position (8] EFE
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Interests and short positions of substantial shareholders
(Continued)

Note:

(O] Long Grand Limited is legally and beneficially owned as to 100% by
Mr. Yam Yu. By virtue of Mr. Yam Yu's 100% direct interest in Long
Grand Limited, Mr. Yam Yu is deemed or taken to be interested in the
12,887,473,880 shares held by Long Grand Limited for the purposes of
the SFO.

%) Based on 23,101,402,320 shares of the Company in issue as at 30
September 2025.

Save as disclosed above, as at 30 September 2025, the Company had
not been notified of any other person who had an interest or short
position in the Shares or underlying shares which were required to
be kept pursuant to Section 336 of the SFO.

Model Code for Director’s securities transactions

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix C3 of the Rules Governing the Listing of
Securities (the “Listing Rules”) on the Stock Exchange as its own
code of conduct regarding securities transaction by Directors of the
Company. Having made specific enquiries to all the Directors, the
Company received confirmation from all of the Directors that they
had complied with the required standard set out in the Model Code
throughout the reporting period.

Sufficiency of public float

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, the board of directors
confirms that the Group has complied with the public float
requirement of the Listing Rules for the six months ended 30
September 2025.

Purchase, sales or redemption of the Company’s shares
There was no purchase, sale or redemption by the Company, any of

its subsidiaries, of the Company’s securities during the six months
ended 30 September 2025.
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Compliance with the Code on Corporate Governance Practices

The Company has complied with the code provisions set out in the
Code on Corporate Governance Practices (the “CG Code”) contained
in Appendix C1 of the Listing Rules throughout the reporting period
except for certain deviations as specified and explained below with
considered reasons for such deviations.

(a) In accordance with the code provision C.2.1, the role of
Chairman and Chief Executive Officer (“CEQ”) should not be
performed by the same individual. However, the Company
did not officially appoint a Chairman or a CEO during the
period. The responsibilities of the Chairman and daily
management of the Group’s business is handled by the
executive Directors collectively and supported by a team of
senior management, which is in turn supported by staff with
relevant expertise and experience.

The Board considers that this arrangement allows for
contributions from all executive Directors with different
expertise and is beneficial to the continuity of the Company’s
policies and strategies and the interest of the shareholders
of the Company as a whole. Depending on the future
development of the business of the Company, the Board
will review the existing structure and consider the issue
of nominating appropriate candidate to fill up the role of
Chairman and CEO.

(b) Code provision F.2.2 stipulates that the Chairman should
attend the annual general meeting. The Company does not
at present have any officer with the title Chairman. However,
one of the Directors presented at the annual general meeting
held on 15 September 2025 was elected as chairman thereof
to ensure an effective communication with the shareholders
thereat.

(9 Code provision C.6.3 stipulates that the company secretary
should report to the Chairman and/or the CEO. As the
Company did not officially appoint a Chairman or a CEO, the
company secretary reported to the executive Directors during
the period.
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Compliance with the Code on Corporate Governance Practices
(Continued)

Save as those mentioned above, in the opinion of the Directors, the
Company complied with the code provisions of the CG Code during
the period.

Board of Directors

The Board is responsible for the formulating the business plans
and strategies, monitoring the business performance and internal
control, approving investment proposals and reviewing the finance
performance of the Group. The daily operations of the Group and
execution of the business plans are delegated to the management of
the Group. Prior to entering into any significant transactions, Board
approval should be obtained. In addition, the Board has established
Board Committees and has delegated to these Board Committees
various responsibilities set out in their terms of reference
respectively.

Audit Committee

The Audit Committee currently comprises of three independent
non-executive Directors, all of whom possess extensive experience
in financial and general management. The primary duties of the
Audit Committee are to manage the relationship between the
Company and its external auditor and monitor the audit scope and
the process, to review and supervise the financial reporting process,
internal control system and risk management and to provide advice
and comments to the Board.

The Group’s interim financial information for the period has not
been audited but has been reviewed by the Audit Committee.
Based on this review and discussions with the management,
the Audit Committee was satisfied that the unaudited interim
financial information of the Group was prepared in accordance
with applicable accounting standards and fairly present the Group’s
financial position and results for the current reporting period with
adequate disclosures.
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Remuneration Committee

The Remuneration Committee currently comprises of three
independent non-executive Directors and one executive Director.
The principal responsibilities of the Remuneration Committee are to
make recommendations to the Board on the overall remuneration
policy, remuneration packages for the Directors and members of
the senior management and on the establishment of a formal and
transparent process for approving such remuneration policy.

Nomination Committee

The Nomination Committee currently comprises of three
independent non-executive Directors and one executive Director.
The principal responsibilities of the Nomination Committee are to
lead the process for the appointments of the member of the Board,
and to identify and nominate suitable candidates for appointment
to the Board and make recommendations to the Board.

Interim Dividend

The Board resolved not to declare any interim dividend for current
period (2024: Nil).

On behalf of the Board
International Business Settlement Holdings Limited

Yuen Leong
Executive Director

Hong Kong, 28 November 2025
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