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The board of directors (the “Board”) of Four Seas Mercantile
Holdings Limited (the “Company”) presents the unaudited
condensed consolidated statement of financial position as at
30 September 2025 of the Company and its subsidiaries (the
“Group”) and the unaudited condensed consolidated statement
of profit or loss, unaudited condensed consolidated statement
of comprehensive income, unaudited condensed consolidated
statement of changes in equity and unaudited condensed
consolidated statement of cash flows for the six months ended
30 September 2025 as follows:

CONDENSED CONSOLIDATED
STATEMENT OF PROFIT OR LOSS

MEARAR (TAAF]) EfE ((HEF
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Six months ended
30 September
BELA=ZTHIEAEA

2025 2024

i S X2 R

Unaudited Unaudited

A BE B KB EY

Notes HK$’000 HK$'000

Wik W T BT

REVENUE BOA 3 1,770,284 1,716,129
Cost of sales B8 AR (1,354,192) (1,302,630)
Gross profit FH 416,092 413,499
Other income and gains, net HoAt e A R W as - 3 8,692 14,970
Selling and distribution expenses BERAEER (209,622) (202,233)
Administrative expenses anid: b3 (161,358) (166,915)
Other operating expenses FE b 25 4 B S (7,919) (6,523)
Finance costs il B AR 4 (24,474) (26,344)
Share of profits and losses of joint ventures — HEAY A% 4> 2 ¥ A K &5 48 (83) (505)
Share of profits and losses of associates FEAG Bt 28 N =) e A K s 1] 3,593 3,732
PROFIT BEFORE TAX B B 1 6 A 2&5 24,921 29,681
Income tax expense Fir 45 i B 32 6 (13,733) (11,407)
PROFIT FOR THE PERIOD 10 v 5 A 11,188 18,274

Attributable to: 50

Equity holders of the Company RAFRER TR % 13,080 20,462
Non-controlling interests RS (1,892) (2,188)
11,188 18,274

EARNINGS PER SHARE ATTRIBUTABLE 7K 2 w 3% 56 B 25 ot 45 %
TO ORDINARY EQUITY HOLDERS OF Ml 4 JBt 1 1
THE COMPANY
— Basic and diluted Y. NSE D

8 HK3.4 centsi#fll HKS5.3 cents#{ll]

I o 2
BH RN R



CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE
INCOME

185 W1 5% 45 22 i 2t %

Six months ended
30 September
BENLA=ZTHILAEAH

2025 2024
R4 R4
Unaudited Unaudited
A B B A L%
HK$’000 HK$’000
T BT
PROFIT FOR THE PERIOD 1 e A 11,188 18,274
OTHER COMPREHENSIVE J0 il 2 i e 4
INCOME
Other comprehensive income that may 1% ] [ 7] GE T 4 A 2 1R 7
be reclassified to profit or loss in ZH M2 EH A
subsequent periods:
Exchanges differences: [ 56, % %
Exchange differences on translation e B G AP B 2 T S 2=
of foreign operations 8,153 12,019
Share of other comprehensive JRE A W 2 2 ) H At 2 TG WK AR
income of associates 913 8
Net other comprehensive income that 1% A [ 7] GE AT 4 K 2 1R 7
may be reclassified to profit or loss in 2 K M2 W 75 1F#T
subsequent periods 9,066 12,027
Other comprehensive income that will AFAS B 1% H [ 7 49 0 % 18 7
not be reclassified to profit or loss in ZH A2 7
subsequent periods:
Financial assets at fair value through Fi O VA 7 4 A 2 i W 2R AR 1Y
other comprehensive income: Sl E E -
Changes in fair value N FE S ) 3,687 560
Income tax effect i A3 B (1,263) (192)
Net other comprehensive income that AFAS 1% ) [ 73 50 H % 18
will not be reclassified to profit or loss 2 H il 2 BT 75 FF#H
in subsequent periods 2,424 368
OTHER COMPREHENSIVE 300 P 3G A 2 v WA 0 BRBEAR
INCOME FOR THE PERIOD,
NET OF TAX 11,490 12,395
TOTAL COMPREHENSIVE 191 vy 48 2 i G 2
INCOME FOR THE PERIOD 22,678 30,669
Attributable to: Bt g Y -
Equity holders of the Company KAFREZS A & 24,457 32,488
Non-controlling interests FE IR 35 1,779) (1,819)
22,678 30,669
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CONDENSED CONSOLIDATED

7 W 5 5 YA 5 R DL

STATEMENT OF FINANCIAL POSITION

30 September 31 March
2025 2025
SR AR “ETHE
JA=Z=+H =H=+—H
Unaudited Audited
& BB R
Notes HK$’000 HK$’000
Mt it BT T BT
NON-CURRENT ASSETS Ik i ) ¥
Property, plant and equipment L ENN Y &R 9 866,112 896,547
Investment properties EiR o E 34,340 33,957
Goodwill [k 102,916 101,871
Other intangible assets 3 Ath JiE T 5 37,806 39,249
Investments in joint ventures NEBLEZHE 20,098 12,362
Investments in associates W s AR 2 & 191,751 186,995
Financial assets at fair value through A FEZBRER AERN
profit or loss A A E 16,771 16,964
Financial assets at fair value through  $% /A V(& 7 1% H fth 2 i W 25
other comprehensive income AR W 4 il A 28,973 24,877
Prepayments, deposits and FEAT K ~ WY 4 B A ik
other receivables FKIE 30,136 28,132
Tax recoverable G qEE A 21,019 20,743
Deferred tax assets 8 3 A IE A R 10,590 10,810
Total non-current assets I By A AR 1,360,512 1,372,507
CURRENT ASSETS i B % e
Inventories regty 329,227 330,127
Trade receivables JRE W B2 5 B 3k 10 620,098 592,404
Prepayments, deposits and TEAT SR IE ~ W] 4 B I A E i
other receivables FIA 199,758 159,568
Tax recoverable ) W ] A T 2,226 2,571
Financial assets at fair value WA FIHZEBER AR
through profit or loss 4 i A 89,597 83.611
Cash and cash equivalents e kB &%EEH 524,044 631,977
Total current assets i B LA 1,764,950 1,800,258

BOALE

oY 4 AR A
TN AR



CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

7 W1 55 4 Y B R DL 3% (AF)

(continued)
30 September 31 March
2025 2025
R TR TR TR
’A=+H =A=+—H
Unaudited Audited
& BB B
Notes HK$’000 HKS$°000
Mt 7t BT BT T
CURRENT LIABILITIES ) £ 4%
Trade payables, other payables and AT B 5 W sk ~ LAt ME Ao
accruals K IE Je E A E 11 456,018 461,790
Interest-bearing bank borrowings SR BT R B Z B AT B 1,051,640 979,841
Lease liabilities A E 104,331 111,943
Tax payable JRE £5F Ft T 9,807 5,325
Total current liabilities WE A E A E 1,621,796 1,558,899
NET CURRENT ASSETS L ) ¥ A 143,154 241,359
TOTAL ASSETS LESS CURRENT 4% ¥ 7 & i Bh £1 4%
LIABILITIES 1,503,666 1,613,866
NON-CURRENT LIABILITIES J Ui By £1 4
Interest-bearing bank borrowings JH BT R B 2 SRAT Bk 181,194 271,231
Lease liabilities il =g =R 87,129 104,938
Other payables and accruals Aty B A) 3K 0E K HE AL fE 2,268 2,182
Defined benefit obligations B 58 AR R 5,976 5,881
Deferred tax liabilities B S Bl TH £ R 9,882 9,763
Total non-current liabilities I B £ AE 286,449 393,995
Net assets gty il 1,217,217 1,219,871
EQUITY BE A
Equity attributable to equity BBRARA R E N
holders of the Company BE 2%
Issued capital AT IR A 12 38,010 38,012
Reserves it He 1,158,704 1,159,117
1,196,714 1,197,129
Non-controlling interests I I8 BE 23 20,503 22,742
Total equity R 25 48 4E 1,217,217 1,219,871

FOUR SEAS MERCANTILE HOLDINGS LIMITED
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CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY

SIX MONTHS ENDED 30 SEPTEMBER 2025

85 W 5% 5 R 4k 58 ) %

BEZF T HFEIA =+ HIEANA

Attributable to equity holders of the Company

BERERAERH
Fair value
reserve of
financial
assets at
fair value
through
Share other Capital Exchange Non-
Issued premium Reserve Capital ~ comprehensive ~ Remeasurement ~ redemption fluctuation Reained controlling Total
capital account funds Teserve income Teserve Teserve Teserve profits Total interests equity
BMEEE
LUEATe
NEf 8
Ll Teh KEATH  EEHE O WARE  ERNS HHeh
ik Bk fhe  WARE il ] ] L it B RREK
Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited
RERE O KEEE O RERE O KERE O KERN REEM REWH KEWE O KEBH O KERH KEEM KEWH
HKS 000 HKS 000 HKS 000 HES'000 HKS 000 HKS 000 HKS'000 HES'000 HKS 000 HKS 000 HKS'000 HKS 000
L BT BT B BFEL B B0 BP0 B BFEC B B
A1 April 204 RERZMER-H 38422 199212 18,606 491 581 167 1,534 (S1788) 1,006,388 1,318 26,134 1,495
Total comprehensive income B A2
for the period - - - - 368 - - 11,658 20462 30488 (1819) 30,669
Dividends paid to EATHERRRRE
non-controlling shareholders - - - - - - - - - - (1,500) (1,500)
Repurchase o shares ot et JR B i 8
cancelled - - - - - - (85) - - (85) - (85)
Final 2024 dvidend declared B BZINFRMRLA - - - - - - - - (24974 (24974) - (4974
At 30 September 204 REBZWERAZLR 3840 199212 18,606 401 5,049 1672 1,449 (40,130) 1,001,876 1,231,047 0815 1,233,861
At 1 April 2025 RERZHENS-H 38012 189,082 18,606 491 2,667 1,860 1884 (47942) 988,669 1,197,129 04 1219871
Total comprehensive income~—~ F AR HRA
for the period - - - - 244 - - 8,953 13,080 24457 (1719) 10678
Dividends paid to EHFEERRARE
non-controlling shareholders - - - - - - - - - - (1,500) (1,500)
Capital contribution by FERBREE
non-controlling shareholders - - - - - - - - - - 1,040 1,040
Repurchase of shares Ll bl (59) s s = s (105) s bl (167) s (167
Final 2005 dvidend decared VR F-HAAMRA - - - - S . . s (24705) (24,705) - (24,705)
At 30 September 2025 REBZHEUAZTH 38010 189,04 18,606* 4291 5091 1,860 1,779 (38.989)* 977,042¢ 1,196,714 20,503 1217217
*  These reserve accounts comprise the consolidated reserves of B IR A i AR SR AL 1 W AR A B SR I0

HK$1,158,704,000 (31 March 2025: HK$1,159,117,000) in the
unaudited condensed consolidated statement of financial position.

Frh 2 A 1,158,704,0008 0T (& hi4E
=HA=+—H :1,159,117,000# )

T Y AR A



CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

17 W1 55 45 BL A U B R

Six months ended
30 September
BELA=ZTHILAMEA

2025 2024
ZRHAE TR
Unaudited Unaudited
& B B AR
HK$’000 HK$’000
BT BT o
CASH FLOWS FROM OPERATING REXRGZBEHE
ACTIVITIES
Profit before tax ok i iy ¥az A 24,921 29,681
Total non-cash adjustments HIE B 4 2 R 110,026 115,082
Total working capital changes A L A S (75,127) (101,569)
Cash generated from operations REEBIRHZB & 59,820 43,194
Income taxes paid [BERRKEY A (9,946) (6,746)
Interest portion of lease payments L A 3k 2 F1 S &R 43 (5,328) (5,425)
Net cash flows from operating activities ReEBEZHEMAEFH 44,546 31,023
CASH FLOWS FROM INVESTING BEXRBZBER R
ACTIVITIES
Interest received GRS 1,481 3,318
Dividend received from listed investments W B _E T B S 1,199 627
Purchases of items of property, plant and YN R & |
equipment (18,902) (26,026)
Proceeds from disposal of assets held for sale H 8 #5148 & & 2 i £33k = 12,442
Capital contribution in joint ventures mAEBLETE (7,819) (3,844)
Capital contribution by non-controlling JE 5 e B R &
shareholders 1,040 -
Proceeds from disposal of items of property, HEWZE - ME L MHEE Z
plant and equipment Pt 45 3K JH 567 3
Proceeds from disposal of financial assets at B %A F{H & W18 35 AR M4
fair value through profit or loss il A 2 PRI 3,646 3,446
Purchases of financial assets at fair vale W N 38 O - 4 725 308 T Ath 2 1w U 2%
through other comprehensive income NBR ) & Bl G A 312) (16,545)
Purchases of financial assets at fair value JiE N5 P R AR 8 AR B 46
through profit or loss il & (7,295) (17,034)
Net cash flows used in investing activities BREEHEZHeRHBEH (26,395) (43,613)

FOUR SEAS MERCANTILE HOLDINGS LIMITED
INTERIM REPORT 2025-26




CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS (continued)

1 W1 85 4 Bl R Bh 3% (A7)

Six months ended
30 September
BENLH=ZTHIEAMA

2025 2024
SR HAE R TIYLE
Unaudited Unaudited
3% 273 PSS
HK$’000 HK$’000
BT T B W T o
CASH FLOWS FROM FINANCING 9l G ) 2 Bl A R
ACTIVITIES
New bank and trust receipt loans B0 4 SR AT Bk M A R R B AR 778,484 828,316
Repayment of bank and trust receipt loans SRAT Bk A5 RE IR Bk Z R K (798,770) (764,437)
Interest paid oA F S (19,146) (20,919)
Repurchase of shares e Ji 8 A (167) (85)
Principal portion of lease payments FH A 3K 00 AR 49 43 (62,957) (66,833)
Dividends paid oA B (24,705) (24,974)
Dividends paid to non-controlling A T 4 I e o it S
shareholders (1,500) (1,500)
Net cash flows used in financing activities BEEHZHER B EE (128,761) (50,432)
NET DECREASE IN CASH AND CASH 34 KBl &% 5 H W 4 5 %
EQUIVALENTS (110,610) (63,022)
Cash and cash equivalents at beginning of Wz B4 KB A EMIEE
period 631,977 625,940
Effects of foreign exchange rate changes, net [JER S B 5 2% > HH 2,677 6,957
CASH AND CASH EQUIVALENTS AT WK Z B & KRB &5H¥H
END OF PERIOD 524,044 569,875
ANALYSIS OF BALANCES OF CASH B &RB&SMHMEHHEZ 2B
AND CASH EQUIVALENTS
Cash and bank balances Bl 4 J AT A5 77 408,709 454,590
Time deposits & £ K 115,335 115,285
Cash and cash equivalents e KB E&SHEEA 524,044 569,875
P B A
SR E RS MR



NOTES TO THE CONDENSED
CONSOLIDATED FINANCIAL
STATEMENTS

1.

ACCOUNTING POLICIES

The unaudited condensed consolidated interim financial
statements are prepared in accordance with the applicable
disclosure requirements of Appendix D2 to the Rules Governing
the Listing of Securities (“Listing Rules”) on The Stock
Exchange of Hong Kong Limited and the Hong Kong Accounting
Standard (“HKAS™) 34 Interim Financial Reporting issued
by the Hong Kong Institute of Certified Public Accountants
(“HKICPA”).

The accounting policies and basis of preparation adopted in the
preparation of the unaudited condensed consolidated interim
financial statements are consistent with those adopted in the
preparation of the annual financial statements for the year ended
31 March 2025.

In the current interim period, the Group has applied, for the first
time, certain revised Hong Kong Financial Reporting Standards
(“HKFRSs”) issued by the HKICPA that are mandatorily
effective for the Group’s financial years beginning on or after 1
April 2025.

Amendments to HKAS 21 Lack of Exchangeability

The nature and impact of the revised HKFRSs are described
below:

Amendments to HKAS 21 specify how an entity shall assess
whether a currency is exchangeable into another currency and
how it shall estimate a spot exchange rate at a measurement
date when exchangeability is lacking. The amendments require
disclosures of information that enable users of financial
statements to understand the impact of a currency not being
exchangeable. As the currencies that the Group had transacted
with and the functional currencies of group entities for translation
into the Group’s presentation currency were exchangeable, the
amendments did not have any impact on the interim condensed
consolidated financial information.

FOUR SEAS MERCANTILE HOLDINGS LIMITED
INTERIM REPORT 2025-26
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OPERATING SEGMENT INFORMATION

For management purposes, the Group is organised into business
units based on geographical areas and has three reportable
operating segments as follows:

(i) the Hong Kong segment is engaged in the manufacturing
and trading of snack foods, confectionery, beverages, frozen
food products, ham and ham-related products, noodles and
the retailing of snack foods, confectionery and beverages,
provision of catering services, and the operations of
restaurants;

(ii)) the Chinese Mainland segment is engaged in the
manufacturing and trading of snack foods, confectionery,
beverages, frozen food products, ham and ham-related
products, noodles and the operations of restaurants; and

(iii) the Japan segment is engaged in the wholesaling and
distribution of snack foods and confectionery.

Management monitors the results of the Group’s operating
segments separately for the purpose of making decisions about
resources allocation and performance assessment. Segment
performance is evaluated based on reportable segment profit/
loss, which is a measure of adjusted profit/loss before tax. The
adjusted profit/loss before tax is measured consistently with the
Group’s profit before tax except that interest income, dividend
income and unallocated gains/losses, non-lease-related finance
costs, share of profits and losses of joint ventures and associates
and corporate and other unallocated expenses are excluded from
such measurement.

Segment assets exclude deferred tax assets, tax recoverable,
investments in joint ventures and associates, financial assets
at fair value through profit or loss, financial assets at fair
value through other comprehensive income, and cash and cash
equivalents as these assets are managed on a group basis.

Segment liabilities exclude interest-bearing bank borrowings,
tax payable and deferred tax liabilities as these liabilities are
managed on a group basis.

Intersegment sales and transfers are transacted with reference to
the selling prices used for sales made to third parties at the then
prevailing market prices.

B8 ) W YR

A B > A I AR B g T ) S 3
B> M DAF =M T i Z K8 4

() AW aese s Rk La s/ BER
OB ~ & B ~ MR B KBRS i
B REANE OB RO - SEBERE R
o DR REE

(i) H I K B g 9 O o 0 % B N R B
SR HORE ~ ¥ SRR KR % K R
dh o R DL KRR RE s K

(iil) H AR E AR S 8 /AN bR -

B o S AR B 2 R A R SR AR > ATk
B URSY BL M AP Al AR B o 3 FE AR BUMLIR 2 T i
i AR A M 4R (B A e B B iR R, s
R 2 J7 A GHE) WAl o KGR B BB AT R A
R Z w57 o LA G 1 2 B B i v A — B >
BN ~ B B R RS B 2R, e -
FEL B R B O BRAS - B A R A
i 1) S s 45 DA B 2 ) B B At R 43 T B S A
NG I o

Gl S S 4 S LI A - T [l R
A A BB A R AP AR
R AR ANR R A~ R P S A A T
Wt A MR A0 00 > DA e B e B SE AR UH
H o BET% A % S A 2 B A M A T4 B o

3 W0 AR GG B P B 2 BRAT Bk~ BB
LI B B S A T R > B T R R R AE Ry
RO -

Fo R Z S R MR 2 H R =05
Z A E BT RUETR S -
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OPERATING SEGMENT INFORMATION (continued)

Six months ended 30 September 2025

2. RBHWER(H)

BEZEZ_HAEMLA=ZTHIEAMA

Chinese
Hong Kong Mainland Japan Total
B o K H 7 At
Unaudited Unaudited Unaudited Unaudited
A BEB P37 3773 F3 %773
HK$’000 HK$°000 HK$°000 HK$’000
YT T V. e V. e
Segment revenue: AIBA
Sales to external customers* HETIMRE 855,306 295,484 619,494 1,770,284
Intersegment sales g 25,905 87,653 17,257 130,815
Total segment revenue A 881,211 383,137 636,751 1,901,099
Reconciliation: HE -
Elimination of intersegment sales N 8 B K - (130,815)
Total revenue A 1,770,284
Segment results Vg S 48,658 (2,939) 1,642 47,361
Reconciliation: HE -
Interest income B A 1,481
Dividend income and unallocated gains, net & S A K R 4 B W35 o 4 3,341
Finance costs (other than interest on lease Tl A (R £ AR BRAM)
liabilities) (19,146)
Share of profits and losses of joint ventures  HEAf &/ 1 2 ¥ R & 3 18 (83)
Share of profits and losses of associates MK B2 A ] i A % s 4R 3,593
Corporate and other unallocated expenses NG SR (Y a5 - (11,626)
Profit before tax Wi B 1 ik 24,921
Other segment information: b 2 ¥ B R
Write-down of slow-moving inventories BT B B 5 1,354 = 1,359
Impairment of trade receivables JRE Wit 5 5 M i M 75 - 57 132
Loss on disposal/write-off of items of RV ¢ LERN N &L ]
property, plant and equipment HHZEH 1,129 91 32 1,252
Depreciation and amortisation, except P8 S8 (R B
right-of-use assets W E) 12,537 8,524 4,243 25,304
Depreciation of right-of-use assets R 53,451 8,495 3,558 65,504

10 FOUR SEAS MERCANTILE HOLDINGS LIMITED
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OPERATING SEGMENT INFORMATION (continued)

Six months ended 30 September 2024

2. RBHWER (H)
BEZZDNEA =T HIEARMEA

Chinese
Hong Kong Mainland Japan Total
B o K B HA k)
Unaudited Unaudited Unaudited Unaudited
R, R, REEY R EY
HK$’000 HK$’000 HK$’000 HK$’000
BT T T BT
Segment revenue: AEHA
Sales to external customers* HETFIRE P 838,566 294,368 583,195 1,716,129
Intersegment sales N 20,615 101,466 16,350 138,431
Total segment revenue P ON 859,181 395,834 599,545 1,854,560
Reconciliation: HE -
Elimination of intersegment sales 1) 6 8 K 85 (138,431)
Total revenue A 1,716,129
Segment results Vg ES 45,506 1,483 3,304 50,293
Reconciliation: HE -
Interest income A B 3,318
Dividend income and unallocated gains, net e B B AR A B 25 > R 7,354
Finance costs (other than interest on lease Al AR (HLE 1 B B BRAM)
liabilities) (20,919)
Share of profits and losses of joint ventures A 7 A SE i ) B 4 (505)
Share of profits and losses of associates A W A ) i ) R 4R 3,732
Corporate and other unallocated expenses O ) T At R 43 e B 32 (13,592)
Profit before tax B B2 i e A 29,681
Other segment information: Jefb 2 W ¥R
Write-down of slow-moving inventories e 8 17 B 3 878 - 881
Impairment of trade receivables A Wi B 2 MRk ik 72 - 6 78
Loss on disposal/write-off of items of ke CL/ER T
property, plant and equipment HEZER 121 128 270 519
Depreciation and amortisation, except i R gy (A
right-of-use assets HEHE) 10,446 20,533 5,259 36,238
Depreciation of right-of-use assets 1 PR i 4 B 52,648 8,086 3,768 64,502
B H A Ay E — [ B A W 2k A Ok

o The revenue information above is based on the locations

of the customers, except for a subsidiary within the

Japan segment whose sales to external customers of
HK$39,205,000 (2024: HK$28,072,000) arising from

Chinese Mainland.

Z BB TAINRE P 239,205,000 70 (%
ZPUAE ¢ 28,072,000 58) Ab 5 DL B A
BETSAR 38 I & 5 BT A s ) 4y o

7O AR AR A
TR TR E R NGB A

1
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OPERATING SEGMENT INFORMATION (continued) 2. BENWER H)
As at 30 September 2025 R-Z_HAENMA=ZTH
Chinese
Hong Kong Mainland Japan Total
g3 o oK B HA& Bt
Unaudited Unaudited Unaudited Unaudited
3 %273 F3 %273 P2 £.773 P37
HK$’000 HK$’000 HK$’000 HK$°000
HWT I HWTI T BT
Segment assets NEE R 1,431,703 717,784 450,647 2,600,134
Reconciliation: e -
Elimination of intersegment receivables PR T B O 4K (379,741)
Investment in joint ventures HRELEZRE 20,098
Investments in associates RS AT ZIR/G 191,751
Corporate and other unallocated assets AT R HAl R 2 AL B 693,220
Total assets B i A 3,125,462
Segment liabilities Vg 3R 477,626 279,908 271,929 1,035,463
Reconciliation: H -
Elimination of intersegment payables VA 40 B A sk TG B8 (379,741)
Corporate and other unallocated liabilities AT R R A A 1,252,523
Total liabilities ARG 1,908,245
As at 31 March 2025 R-F_HE=H=+—H
Chinese
Hong Kong Mainland Japan Total
RS H K B H A& )
Audited Audited Audited Audited
BEY BEY BREY REY
HK$'000 HK$’000 HK$’000 HK$'000
BT BT BT BT
Segment assets Vg 30 1,399,619 667,855 479,423 2,546,897
Reconciliation: HE -
Elimination of intersegment receivables TR 5 5k O 41 8 (365,042)
Investments in joint ventures REBhEZE 12,362
Investments in associates N E AT ZR/E 186,995
Corporate and other unallocated assets ] R Al R 2 LR 791,553
Total assets BAEME 3,172,765
Segment liabilities Vg 3N 480,528 276,168 295,080 1,051,776
Reconciliation: HiE -
Elimination of intersegment payables TR E A 5 TEH B (365,042)
Corporate and other unallocated liabilities ] B HoAl R 4y A 1,266,160
Total liabilities A 1,952,894

FOUR SEAS MERCANTILE HOLDINGS LIMITED
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3.

REVENUE, OTHER INCOME AND GAINS, NET

An analysis of revenue is as follows:

3.

BOA ~ JefB A BBt >
WA HTAE

Six months ended
30 September
BELA=ZTHIEAEA

2025 2024
it Jav K S 1 2
Unaudited Unaudited
F3%:23 KT
HKS$°000 HK$°000
BT BT T
Revenue from contracts with customers RKHEZEFHHZBA
(i) Disaggregated revenue information (i) WAL EER
Primary geographical markets: T I 5
Hong Kong T 855,306 838,566
Chinese Mainland o B ok B 295,484 294,368
Japan* H A 619,494 583,195
1,770,284 1,716,129
Timing of revenue recognition: HER WA N
At a point in time A 5 A1 IR T 1,770,284 1,716,129

*  Including revenue from contracts with customers of
HK$39,205,000 (2024: HK$28,072,000) arising from

Chinese Mainland.

The amounts of revenue recognised in the current reporting

period that were included in the contract liabilities at the

beginning of the reporting period are as follows:

o AL HRE BB KR P A R R E
A B I AN39,205,00088 I6 (& MY 4 ¢

28,072,000%JC)

TP I A A 4 B 2 R ] e

BZWAEHWT

Six months ended
30 September
BEAA=ZTHIEAMA

2025 2024

R HAE R

Unaudited Unaudited

R R B R E N

HK$’000 HKS$°000

EW T BT T

Sale of goods BB 2,583 2,118

oY 4 AR A

SR E RS MR
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3. REVENUE, OTHER INCOME AND GAINS, NET (continued) 3.0 A~ HABOA KRk o R (AF)

An analysis of revenue is as follows: (continued) WA T : ()
(ii)) Performance obligations (i) BHEE
Information about the Group’s performance obligations is A ARG R ) B 2GR T -

summarised below:

Sale of goods BB

The performance obligation is satisfied upon delivery of JB A AT & WA A R R AT o ATk —
the goods and payment is generally due within one to three RERMFR—Z=MHNBH > MEEEF
months, extending up to four to five months for major mMes > TERZENERMA > WHEF—
customers, from delivery, except for new customers, where MR o

payment in advance is normally required.

The amounts of transaction prices allocated to the remaining MN-Z_HEMA=ZTHEA R HFE=
performance obligations (unsatisfied or partially unsatisfied) A=Z+—H - XRGEL&F LM ERBRBELAH
as at 30 September 2025 and 31 March 2025 are as follows: B (RERBER M RZER) W :
30 September 31 March
2025 2025
R THAE R I
JLH=1H =H=Z+—H
Unaudited Audited
A 58 B BREZ
HK$’000 HK$°000
BT T T T
Amounts expected to be recognised TEUHT o R A A
as revenue: Z&H
Within one year —4E RN 2,979 2,583
The amounts of transaction prices allocated to remaining S0 2= AR X B AT 2 A8 5 e TS R
performance obligations are expected to be recognised as —AE N ERE R BN o

revenue within one year.

14 FOUR SEAS MERCANTILE HOLDINGS LIMITED
INTERIM REPORT 2025-26



3.

REVENUE, OTHER INCOME AND GAINS, NET (continued) 3. A~ HABOA Bk RE o R (AF)

An analysis of other income and gains, net is as follows:

HA A S st > FHRISHWT

Six months ended
30 September
BELA=ZTHIEAEA

2025 2024
SR AR TR
Unaudited Unaudited
3% 23 RBE
HK$’000 HK$’000
BT i
Other income oAb A
Bank interest income SATH B BN 1,481 3,318
Dividend income BB WA 1,199 627
Rental income from investment property ReHEREWEZ
operating leases: AN -
Other lease payments, including fixed HC A 88 Ak BEE I E
payments ik 1,484 1,554
Others Ay 2,386 2,744
Total other income FL b g A #8581 6,550 8,243
Gains, net Wtk > W
Net fair value gains on financial assets at fair % /2 {f 75 38 48 25 A& ) 4 it
value through profit or loss B R A T8 K 3 R 2,142 6,727
Total other income and gains, net oAt e A J% W 25 4B A - AR 8,692 14,970
FINANCE COSTS 4. BRORA
An analysis of finance costs is as follows: G AR AT
Six months ended
30 September
BELAZTHIEAEA
2025 2024
R THAE TR
Unaudited Unaudited
3% 23 KRBT
HK$’000 HK$’000
BT i
Interest on bank and trust receipt loans SRAT B R AE RO IR B A B 19,146 20,919
Interest on lease liabilities MEREMNE 5,328 5,425
Total HEE 24,474 26,344

oY 4 AR A

SRCHEEZRNENNERE
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5.

PROFIT BEFORE TAX 5. BRBL & A
The Group’s profit before tax is arrived at after charging: AR B Z R BT A R
Six months ended
30 September
BEAMH=ZTHIEAMA
2025 2024
SR AR R4
Unaudited Unaudited
K 5% B AR
HK$’000 HK$°000
BT BT T
Cost of inventories sold CEERZ AR 1,352,833 1,301,749
Depreciation of items of property, plant and W R REEE 2
equipment (excluding right-of-use assets) (O B 355 13 I RE 72 ) 23,298 34,314
Depreciation of right-of-use assets IR 65,504 64,502
Amortisation of other intangible assets At JE B B 2 B 2,006 1,924
Loss on disposal/write-off of items of property, 8 8% ¥ - W= K ik 5
plant and equipment* JHH Z B HE* 1,252 519
Impairment of trade receivables* R W B 5 R Ak AL+ 132 78

*  These items are included in “Other operating expenses” in
the unaudited condensed consolidated statement of profit
and loss.

INCOME TAX

Hong Kong profits tax has been provided at the rate of 16.5%
(2024: 16.5%) on the estimated assessable profits arising in
Hong Kong during the period. Taxes on profits assessable
elsewhere have been calculated at the rates of tax prevailing in
the countries/jurisdictions in which the Group operates.

o EURIHE CARER R T AR AR A
e b2 T At 8 38 BH 52 JIH A -

P 73 8L

T 5 ) 190 75 442 99 PO A s T 28 2k 2 A T E R
R 3%216.5% (ZF U4 : 16.5%) Z FLERAE
W8 o Ll b 5 2 JE RUBE R A > B I T AR 98
AN A AR B 2 B K ) B B I BLAT R
REH o

Six months ended
30 September
BEJHA=ZTHIEAMA

2025 2024
R TR
Unaudited Unaudited
A B8 B AW
HK$’000 HK$°000
BT BT
Current — Hong Kong W -
Charge for the period A LI 8,831 10,147
Current — Elsewhere B 9] — At 3 [
Charge for the period W BLIE 5,966 3,444
Deferred JEHE (1,064) (2,184)
Total tax charge for the period A 2 B R IE % H 13,733 11,407

The share of tax attributable to joint ventures and associates
amounting to Nil (2024: Nil) and HK$533,000 (2024:
HK$557,000) respectively are included in “Share of profits and
losses of joint ventures” and “Share of profits and losses of
associates” in the unaudited condensed consolidated statement of
profit or loss.

FOUR SEAS MERCANTILE HOLDINGS LIMITED
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FEAG & 2 A 25 T W8 A 5] 2 BLIE 4 Bl ks B i
Jo(ZFIAE - FWon) K&533,0008 00 (ZF
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HAEBBRZITEMAESEZGN RBH] X
[ A T % > Wl e ) R s R 1 JE A -



7.

DIVIDENDS 7. BRA
(a) Interim dividend on ordinary shares payable to equity (a) WA AR w35 58 B HE 25 BT & 2 B
holders of the Company is as follows: BWTF :
Six months ended
30 September
EENLA=ZTHIEAMA
2025 2024
e St X TR
Unaudited Unaudited
P %3 A%
HK$’000 HK$’000
BHTIT BT T
Interim dividend declared IR R R
— HK3.0 cents (2024: HK3.0 cents) — B J W 3.0 Al
per ordinary share (T PU4E : 3.084) 11,401 11,526

(b)

The calculation of interim dividend is based on 380,033,640
ordinary shares (2024: 384,187,640 ordinary shares).

During the six months ended 30 September 2025, the
Company repurchased 66,000 of its ordinary shares (2024:
34,000 ordinary shares) on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”). As of 30 September
2025, the Company did not hold any treasury shares and
these repurchased shares were yet to be cancelled but would
be cancelled subsequently. All the repurchased but not yet
cancelled shares will not be entitled to receive the interim
dividend for this financial year.

The interim dividend is not recognised as a liability as at 30
September 2025 because it has been declared after the ended
of reporting period.

Dividends on ordinary shares approved and paid to equity
holder of the Company during the interim period is as
follows:

(b)

rf 07 B 2 PA380,033,640 /5 5 M8 ik (&
T DYLE : 384,187,640 M) BT o

BREZFZ_HELA=ZTHILAMA >
ARA T REBE SRS AR (T
2 i 1) 1 8l H66,0008 8 B (= F =Y
A 34,0008 SR o RZFZHAFILA
=+ H > AAE) W R A AT AT AR B
T 7% 56 Ik [0 B 00 0 S A w4 - AELII 4% 1
FEEH o BT T WE 1B E B SR 4 A B4 N JiE
R WS AR B 4 R P B R o

TR B TS i R R ELUR > MO —F
THAAEJUH Z A Ol R R R

TP 391 PR 4t e B R A T A 2 ] 9 B 2 BT
HAHEZBLWMT :

Six months ended
30 September

BELH=ZTHIEAMWA
2025 2024
ZR TR R4
Unaudited Unaudited
& 88 8 B KA
HK$’000 HK$’000
BT 8 o
Final dividend for year ended Ot IR 2 BB T LA
31 March 2025 approved and paid ZHAZ4— H kR4 EZ RS
— HKG6.5 cents (2024: HK6.5 cents) — 45 B 98 6. 5 HE AL
per ordinary share (ZFZMH4: - 6.5%l) 24,705 24,974

I o 2
SR E RS MR
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EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE COMPANY

The calculation of basic earnings per share amount is based on
the profit for the period attributable to ordinary equity holders
of the Company and the weighted average number of ordinary
shares in issue during the period.

The calculations of basic and diluted earnings per share are based on:

Ay W) A A P AT AN 4 IR 2 A

I AR 75 AR I P 24 ] B 3 A7
R0 B0 L 7 B e 2 29
Ex

T e B A K VI TR T ML AR T B R M A

Six months ended
30 September
EKELA=ZTHIEAMA

2025 2024
R TR
Unaudited Unaudited
A 8RB AR REE R
HK$°000 HK$’000
BT T T
Earnings A
Profit attributable to ordinary equity holders of #5545 [ 3 A< J% # i 24 A
the Company, used in the basic and diluted P A 2 AR o ) 3 S A
earnings per share calculation P A % REAY i A1) 13,080 20,462
Number of shares
I £y ¥ H
2025 2024
Unaudited Unaudited
A 5 B A AL
Shares JBe
Weighted average number of ordinary shares in  #} 5% 45 B 3 A< K 3 # 2 1
issue during the period used in the basic and B Z 31 OB AT % 0
diluted earnings per share calculation Z IR ST 35 8 380,089,925 384,221,060

The Group had no potentially dilutive ordinary shares in issue
during the six months ended 30 September 2025 and 2024.

PROPERTY, PLANT AND EQUIPMENT
Acquisitions and disposals

During the six months ended 30 September 2025, the Group
acquired items of property, plant and equipment with a cost
of HK$18,902,000 (2024: HK$26,026,000). Items of property,
plant and equipment with a net book value of HK$1,819,000
(2024: HK$522,000) were disposed of during the six months
ended 30 September 2025, resulting in a net loss on disposal of
HK$1,252,000 (2024: HK$519,000).

FOUR SEAS MERCANTILE HOLDINGS LIMITED
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AEERRE-F _LER T WUERLA
= H kS R A B ) 2 C AT
W e

Yok ~ W5 B bt
o R

AEEBKE_F_HELA=ZTHIEAMA
IR > B AE 418,902,000 7T (& L PY4E ¢
26,026,000%70) Z W3 ~ MR R HEHE o &
EZFTHANAZ T H RSB A BIH > &
HRTH 161,819,000 5T (=2 U4 : 522,000%5
JC) 2 R RERMIEE BB EZE
B 25 1,252,0009 70 (ZF W4 £ 519,000
wot) o



10. TRADE RECEIVABLES

The Group’s trading terms with its customers are mainly on credit,
except for new customers, where payment in advance is normally
required. The credit period is generally for a period of one to three
months, extending up to four to five months for major customers.

An ageing analysis of trade receivables as at 30 September 2025
and 31 March 2025, based on the invoice date and net of losses

10.

B B MRk

AR EEE P 2 W RMUAE 88 W&
B e AR o AR B 2=
A > MEEEFNE > TERERZNEL
A -

REFZHERA=ZTHREZEF HFE=NH
b H o ARG H ] L B A A

allowance, is as follows: W GBI IRB AT -
30 September 31 March
2025 2025
R hAE R HSF
JLAH=1+H =A=Z+—H
Unaudited Audited
A 58 B REZ
HKS$’000 HK$’000
BT oo
Within 1 month IREDENL 329,790 326,173
1 to 2 months 12208 H 122,722 110,462
2 to 3 months 2%3fE A 70,989 68,909
Over 3 months A A YL 96,597 86,860
Total HaEt 620,098 592,404

Included in the trade receivables are amounts due from
subsidiaries of Hong Kong Food Investment Holdings Limited
(“HKFH”), a substantial shareholder of the Company, of
HK$305,000 (31 March 2025: HK$216,000), which is repayable
on credit terms similar to those offered to the major customers of
the Group.

11. TRADE PAYABLES, OTHER PAYABLES AND ACCRUALS

Included in trade payables, other payables and accruals is
trade payables balance of HK$261,687,000 (31 March 2025:
HK$258,832,000). An ageing analysis of the trade payables as at
30 September 2025 and 31 March 2025 based on the invoice date,
is as follows:

11.

MEWE SRR B ERARA R — S EER R
HEHENREERARAR ((HFHEM]) M
B i 28 7] 2 #KIE305,0008 00 (ZF _HEZAH
=+—H :216,000¥J0) > i % 535 5 5L AC4E [
BRYHEERZF 2 EERMER -

HE A S Mk~ B i M Ao ok I B M it £ £

WA B8 5 B ik ~ L At E F ik 0 B ME G AL A
15 HE A & 5 B 3 45 % 16261,687,0008 00 (&
THE=ZHA=+—H :258,832,000%75) A
BOHENAZTFHER R HE=ZH=Z+—
H > M55 B 2 BN 5 IRk 2 IR o i
mF :

30 September 31 March

2025 2025

RN R HSE

JLA=1+H =A=+—H

Unaudited Audited

A 58 B REZ

HK$’000 HK$°000

BT o

Within 1 month IR DR 201,929 193,224
1 to 2 months 1Z208 A 47,988 51,425
2 to 3 months 2% 3 H 8,118 12,054
Over 3 months 3E 7 2Lk 3,652 2,129
Total sk 261,687 258,832

I o 2
SR E RS MR
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11.

12.

13.

TRADE PAYABLES, OTHER PAYABLES AND ACCRUALS 11, HEATBUSMRak ~ b Ak O B M it £ 46 (A7)
(continued)
Included in the trade payables are amounts due to the Group’s A B 5 M Ak O A 6 465 AR AR SR LW 4 A W) 22 K
associates of HK$43,991,000 (31 March 2025: HK$34,233,000) 43,991,000 70 (“F _HAEZH=+—H :
and subsidiaries of HKFH, a substantial shareholder of the 34,233,000870) K &R A 7] — 4 FE RO
Company, of HK$1,558,000 (31 March 2025: HK$855,000), VT Y B 2 W] 2 K 1,558,000 0T (&
which are normally settled on 30-day to 60-day terms. “HHE=H=1+—H :855,000%C) » HFE—
ft 35302260 H I FR 454
The trade payables are non-interest-bearing and are normally FEAT B 5 Wk 2 50 B e — A% 30 F 60 H I B 45
settled on 30-day to 60-day terms. Other payables are AF o HAbREAT 3K T5 %0 8, » 15 & W F3 5 =1
non-interest-bearing and have an average term of three months. H e
SHARE CAPITAL 12. Befr
During the six months ended 30 September 2025, the Company BE_Z_HAFEMLA=Z1THIEANMEAH » XA
cancelled 24,000 ordinary shares that had been purchased in the ] B EE 8 R AR BE DL AR AR 60,3008 56 1 8
prior year for a total consideration of HK$60,300. In addition, the 24,000 /% 4 78 [k o 53 4b » A2 &) OO A2 i
Company repurchased 66,000 of its ordinary shares on the Stock [1166,000/8 ¥ /&8 it » AAIE % 166,800 7T © #%
Exchange for a total consideration of HK$166,800. As of 30 B MR R R AU = H GRS - 2
September 2025, these shares were yet to be cancelled but would % & Bk 8 o
be cancelled subsequently.
COMMITMENTS 13. 7R
(a) The Group had capital commitments in respect of property, (a) AR B AR E - BB Kk
plant and equipment at the end of the interim reporting B2 EARREMT -
period as follows:
30 September 31 March
2025 2025
SRR R HAE
JLA=TH =Z=A=Z+—H
Unaudited Audited
A 58 % R
HK$°000 HK$’000
BT W o
Contracted, but not provided for [BHEOREE ST 774 1,155
(b) The Group had the following commitments provided to joint (b) A A8 AR DT A (BFA
ventures (including the Group’s share of commitments made 45 M B Aib 8 A S AL W RIS Ay ) o
jointly with other joint venturers), which are not included in G ARYE R SR )R E
the above (a):
30 September 31 March
2025 2025
R HAHE “EIE
JH=1H =Z=H=Z+—H
Unaudited Audited
& 88 8 B BB
HK$’000 HK$’000
BYHTIT BT T
Commitments in respect of capital contribution i # & FA S JE 4 1Y
to the investment private fund & A 23,779 31,553

FOUR SEAS MERCANTILE HOLDINGS LIMITED
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14. RELATED PARTY TRANSACTIONS

(a) The Group had the following material transactions with its

14. WEALRS
(@) BN > AREEHBEILEEA LG T EKR

related parties during the period: L5
Six months ended
30 September
BELA=ZTHIEAEA
2025 2024
it s X 3 1 2
Unaudited Unaudited
AR E B AR EEE
Notes HK$’000 HK$’000
Mt it BT T T T
Associates: W& AFE -
Purchases of goods R0 5 ) 171,008 168,904
Sales of goods SR (ii) 950 879
Promotion expenses reimbursed T 28 m) B R PR Sk
by associates (iii) 9,708 12,864
Rental income He A (iv) 1,009 1,026
Subsidiaries of a substantial ARAF FERRZ
shareholder of the Company: Pt} Jeg 2w -
Purchase of goods PRI v) 4,247 2,396
Notes: MEt -

i) The cost of purchases from associates was made at
P
pre-determined prices agreed between the parties.

(ii) The selling prices of goods sold to associates were
determined by reference to prices and conditions
similar to those offered to other major customers.

(iii) The promotion expenses reimbursed by associates were
determined by reference to the costs incurred by the
Group.

(iv) The rental income from an associate was determined
between the Group and the associate.

(v) The cost of purchases from subsidiaries of a substantial
shareholder of the Company were determined between
the parties with reference to the prevailing market price.

The related party transactions in respect of item (v) above
constitute continuing connected transactions as defined
in Chapter 14A of the Listing Rules. This item is entered
in accordance with the master supply agreement between
the Group and a substantial shareholder of the Company.
Since the transactions are more than 0.1% but less than 5%
of each of the applicable percentage ratios (other than the
profits ratio) for the parties, the transactions are subject to
reporting and announcement requirements but exempt from
the independent shareholders’ approval requirements under
Chapter 14A of the Listing Rules. Details of which were
included in the Group announcement dated 31 March 2025.

() 1B oy W PR AR TS AR AR ET A T
TSGR A Z AEUHS T A o

(i) 1M 2 ] Y s 2 B S 2 M e I At
FER P B S
%0

(i) T A ) AR B 1 B S T AR R A4
ZHBER 5 A E o

(iv) A MBS AT ZHERAT AL E
SHLIgh 7 2 ] R

(V) TACA R J2 2B e A W AR
B AR5 AT 4% 7 3R BUAT TR 1
%O

B SCER (v) I Z B N 2R 5 4 b T R
R SE1AATE By 58 Z F BB A2 5 » W% 0H
T A A A 8 ] SR 8 ) 2 B R ] Y 2
S th T O o HUR LSRR B U
i 2% 75 8 43 B ORI R B Ah) #90.1%
RAKIA 5% » BOEEAYT Eii BLAISE 14 A B
RE B B A HUAE o AR VT 4 08 S MR
HEHE o AH B AE S CHOR AR M H B =%
ZHEZHZHEBAET -

I o 2
SR E RS MR
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14. RELATED PARTY TRANSACTIONS (continued) 14.

(b) Outstanding balances with related parties:

Details of the Group’s trade balances with its associates and
subsidiaries of a substantial shareholder of the Company
as at 30 September 2025 and 31 March 2025 are disclosed
in note 10 and 11 to the unaudited condensed consolidated
interim financial statements.

(c) Compensation of key management personnel of the Group:

B A 22 5 (4F)
(b) BRI 2N b 2 1 R AR R A R

RE-RHFEIA=ZTHRE ARG
A=+—H > KEHBEEHEAR K%
FER R Z MG AT Z B 5 &R R A
A 48 7 1 1 W A 5 v 0T B S R R R R 10 &
119555 -

(c) AGEHE LEAMMAEZ WM :

Six months ended
30 September
BEJA=Z1FHIEAMEA

2025 2024

RN RN

Unaudited Unaudited

3 %273 BN

HK$°000 HK$’000

BT BT T

Short term employee benefits J6 391 08 B A 6,229 6,781
Pension scheme contributions PER Nl i 5 103 110
Total FaEH 6,332 6,891

FOUR SEAS MERCANTILE HOLDINGS LIMITED
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INTERIM DIVIDEND

The Board has resolved to declare an interim dividend of
HK3.0 cents (2024: HK3.0 cents) in cash per ordinary share
for the six months ended 30 September 2025, payable to
shareholders whose names appear in the register of members of
the Company at the close of business on Friday, 19 December
2025. The record date will be on Friday, 19 December 2025 and
the said dividend will be paid on Friday, 16 January 2026.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed from
Wednesday, 17 December 2025 to Friday, 19 December 2025,
both dates inclusive, during such period no transfer of shares
will be registered. In order to qualify for the interim dividend
for the six months ended 30 September 2025, all share transfer
documents accompanied by the relevant share certificates must
be lodged with the Company’s branch share registrar in Hong
Kong, Tricor Investor Services Limited, at 17/F, Far East
Finance Centre, 16 Harcourt Road, Hong Kong for registration
not later than 4:30 p.m. on Tuesday, 16 December 2025.

MANAGEMENT DISCUSSION AND
ANALYSIS

RESULTS

For the six months ended 30 September 2025, the Group’s
consolidated revenue was HK$1,770,284,000 (2024:
HK$1,716,129,000). The profit for the period attributable to
equity holders of the Company stood at HK$13,080,000 (2024
HK$20,462,000). Sales derived from the Hong Kong segment
amounted to HK$855,306,000 (2024: HK$838,566,000),
accounting for 48% of the Group’s total sales. Sales in the
Chinese Mainland amounted to HK$295,484,000 (2024:
HK$294,368,000), accounting for 17% of the Group’s total
sales. Sales in Japan amounted to HK$619,494,000 (2024:
HK$583,195,000), accounting for 35% of the Group’s total
sales. The decrease in profit was mainly attributable to a
challenging business environment caused by weak consumer
sentiment in Hong Kong and the Chinese Mainland, for which
the Group actively introduced new products and launched
marketing campaigns to mitigate the impact.

Although the profit for the six months ended 30 September
2025 represented a year-on-year decrease from the
corresponding period of the previous year, it was higher than
the profit attributable to shareholders for the financial year
ended 31 March 2025, which amounted to HK$10,164,000.
This improvement demonstrated the effectiveness of the
Group’s competitive pricing strategy, underpinned by its
strong brand foundation and robust procurement capabilities, in
sustaining profitability.

e 39 ) B

HHRERIEREKE-Z - HFE LA =THIE
AN A F 0 e G B 2 Je 2 B 3. 0% il (=
TP 3.0%Al) o HRBEAR ZF AN
FE—A+AH (B & RN PR -F 20
A TIUE CRIBIL) 8 3 I ) 45 R 4 51
TEA A B BSR4 b2 e - iR 8k H 9 2y
SERIZHFEFZATE (BB o

B4 e DI 5 T

AAFAMRZF_HAETZH+HEH (BE=)
FUFTHATZAE (BB Ik CHR M
KAFETE N ) W5 A BB 40308 P e 40 > TRk
YU TR 5t A 87 e BRAT ] JBE A0 88 5 BT » T AT B
BEABREZZHEALA=ZTHEAEAZ
HOT B, o B AR P SO R A TR A SR 2R
FLHAETZATAH (B TAME=T
GBI > RIEA A FIAET W Z IR I P R L ) R
FAAER R HLARATE > Mk % B ERIEL6
SRR A b0 1 7HE > DA G T -

B PN i B 2y B

£

AEHEEKZE _-F_AFNLA=ZTHIEAMA
ZEEA BB 1,770,284,0008 00 (—F W
41 1,716,129,000% 6) o AR A F HER BT A
F E AL 1 A % A %5 13,080,000 08 (—F 1Y
42 20,462,000%00) o v ML E E B N
855,306,000% JC (=& Z PU4E : 838,566,000
WIG) o A AR [ HE 2 SEHI48% 5 Il N Hb b
[ % 3 %8 75295,484,0009 76 (—F Y 4E :

294,368,000% JG) > 1 A< 48 [H 48 8 E 1T % 5
H 2K M |5 %5 2550 45619,494,000% 00 (—F W

4 1 583,195,000 T ) > Al A< 4 [ 48 5 3
35% o i I 9 A 32 T Gk PR A s v B P M Y
BAE OIS o BER T H PR Y B R E
I A A N A BT A 5 S B R T B R S

BMERE_F_HENALA=ZTHIEAMAZ
R M AR A B P > TR ERECR
THAEZHA =+ H b B AR 2 B R4 R
F110,164,0009 JC o I 0 3% % B AS 45 8] 18 oA
K i B i % R AR 4R 6B ) T o) W 3 ik e
1 SR W& A8 Ak R B R BB ) O T R L o

I o 2
BH RN R
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

BUSINESS REVIEW

During the period under review, global economic growth
gradually regained momentum under the easing of the
interest rate environment. However, market performance
remained volatile as trade wars persisted amid ongoing
geopolitical tensions. The Group remained proactive in the
face of uncertainties and changes, by actively introducing
new products, expanding into new markets, acquiring new
customers, and launching new marketing campaigns. At the
same time, the Group sought to attract consumers and address
their evolving preferences by optimising sales activities and
leveraging the product promotion capabilities of the brand-new
flagship concept store, the “Seas of Flavour”. Additionally,
the Group enhanced its operational efficiency by carefully
managing costs without compromising quality, ensuring stable
business performance and laying a solid foundation for future
growth. In Japan, the Group’s wholly owned subsidiary, Miyata
Co., Ltd. (“Miyata”), continued to make a positive contribution
to its ongoing development. The Group further achieved
synergies with both the Chinese Mainland and Japanese
operations, capitalising on new business opportunities. By
leveraging the strong Four Seas brand and its extensive food
supply network, Miyata successfully introduced a diverse range
of snack products from the Chinese Mainland and Hong Kong
to the Japanese market. This strategic move complemented
Miyata’s existing local and international food offerings,
allowing it to stay ahead of competitors and maintain its market
leadership.
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

BUSINESS REVIEW (continued)
Distribution Business

Food distribution has always been the core business of the
Group. The Group has established close ties with renowned
food manufacturers worldwide, including those from Japan,
South Korea, Thailand, Indonesia, Malaysia, Singapore, France,
Germany, the Netherlands, the United States, and the Chinese
Mainland, sourcing high-quality food items to offer a rich
and diverse selection that ranges from milk powder, cookies,
cakes, candies, chocolates, chips, snacks, and instant noodles
to both alcoholic and non-alcoholic beverages, soy sauce, ham,
and sausages. With the full launch of the flagship store “Seas
in Causeway Bay, covering over 20,000 square
feet, the Group has maximised the promotional potential of its
products. For instance, the Group successfully introduced the

of Flavour”

new Pokka Sapporo drinks for reducing swelling and fatigue,
opening a new market for functional health products. Given
the popularity of Japanese specialty ice cream products among
food enthusiasts, the Group has continued to introduce the new
OHAYO Brulee Ice Cream. This flavour is available at various
locations, offering consumers a chance to savour this exciting
new taste. In addition, the “Fortune comes with the opening of
Four Seas Good Luck Biscuit” — Four Seas Good Luck Biscuit
— has also become a favourite among consumers, bringing them
not only tasty snacks but also a messenger of blessing. Our
flagship product, Calbee Potato Crisps, has also introduced a
new flavour. The Calbee Hot & Spicy Flavoured Shrimp Crisps
has been met with continued support from food lovers since
their launch.

The Group will continue to actively seek new suppliers
and widen product sources, seizing opportunities in quality
food distribution businesses. These include products such as
Japanese eggs, unique Japanese beverages, Japanese-style
cakes, Japanese dairy products, and high-quality Japanese rice.
The Group aims to meet the changing tastes and preferences
of consumers through its well-established and extensive
distribution network, along with its own retail channels,
including “Okashi Land”, a Japanese snack specialty store;
“YOKU MOKU?”, a cookie specialty store; and the “Japan
Ice-cream House”.
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

BUSINESS REVIEW (continued)

Manufacturing Business

The Group has always prioritised food safety, strictly ensuring
product quality through enhanced scientific management and
food safety controls. Committed to upholding the principle of
“Eating Safely, Eating Happily”, the Group ensures that its
products meet international standards. The Group has received
multiple authoritative international certifications, including
“HACCP”, “ISO 90017, “ISO 220007, and “GMP” systems.
Moreover, the Group has held the “Hong Kong Q-Mark Scheme
for over 30 years”, and the “HKQAA Hong Kong Registration
— Oil”, awarded by the Hong Kong Quality Assurance Agency,
highlighting its stringent food safety standards.

The Group’s food processing factories are located across
both Hong Kong and the Chinese Mainland. It implements a
one-stop production and sales strategy to flexibly respond to
diverse market conditions, solidifying the Group’s leadership
position in the industry. For instance, the Group’s Calbee
Four Seas Co., Ltd. has two major food production bases in
Tseung Kwan O Industrial Estate in Hong Kong and Shantou
City in the Chinese Mainland. It specialises in the research and
production of snacks such as chips, prawn crackers, and corn
sticks, which are popular not only in the Hong Kong market but
also among consumers in the Chinese Mainland market.

Retail and Catering Businesses

The retail and catering businesses represent a significant part of
the Group’s diversified development. The Group continuously
pursues innovation, stays in tune with the times and leads
food trends. Its catering operations in both Hong Kong and the
Chinese Mainland are renowned for their high quality. During
the period under review, the Group continued to receive strong
support and appreciation from diners. Notable establishments
include “Shiki * Etsu” Japanese cuisine, “Kung Tak Lam”
Shanghai vegetarian cuisine, as well as the “Panxi Restaurant”
set in a picturesque garden in Guangzhou, and the “Sushi Oh”
conveyor belt sushi restaurants in Guangzhou.
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

BUSINESS REVIEW (continued)
Retail and Catering Businesses (continued)

In the retail market, in addition to the “Seas of Flavour” located
in Causeway Bay serving as a flagship store that offers a new
experience on the brands carried by the Group and product
promotion, the Group’s carefully crafted “Okashi Land”,
Japanese snack specialty stores, “Japan Ice-cream House”,
featuring unique ice cream and snacks, and “YOKU MOKU”
cookie stores, have successfully developed a loyal customer
base in Hong Kong, becoming foodie paradises. The Group’s
“Miyata Store” operates as a flagship outlet for authentic
Japanese imported foods, which are highly sought after by local
consumers. Since its opening, the Group has introduced the
most authentic Japanese delicacies, offering everything from
premium Wagyu beef and rich plum wine to Japanese candies
and snacks, each product meticulously selected for its quality.
The Group will actively seek opportunities to promote and
showcase high-quality food products, both those it represents
and those it produces, allowing consumers in different regions
to enjoy a diverse range of delights from around the world.

BRAND DEVELOPMENT

The Four Seas Group has a long history, having been
established in 1971 and celebrating over half a century of
remarkable achievements. In 1993, the Group successfully
listed on the Stock Exchange of Hong Kong, marking a new
phase in its development. Initially focused on the distribution
and wholesale business, the Group gradually expanded into the
retail sector and then ventured into food manufacturing and the
catering industry. Today, the Four Seas Group is a well-known
and respected food enterprise with a business footprint that
spans Japan, South Korea, and Southeast Asia, and extending
to developed economies, such as the United States, the United
Kingdom, France, and Canada, reaching customers globally.

As one of the largest food enterprises in Hong Kong, the Group
adheres to the philosophy of keeping pace with the times and
being innovative. It maintains stringent standards for food
hygiene, safety, and quality. To achieve this, the Group has
established a comprehensive set of monitoring standards to
ensure that every product meets the stipulated safety, quality,
and taste requirements, earning the trust and affection of
consumers.
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

BRAND DEVELOPMENT (continued)

Following the acquisition of Miyata, the Group successfully
established a comprehensive food sales platform encompassing
the Chinese Mainland, Hong Kong, and Japan. This initiative
not only opened new avenues for growth and enhanced
sales capabilities but also expanded the customer base. By
integrating the strengths and expertise of Miyata with those of
the Group’s other businesses, strong synergy in cross-brand
sales was achieved, creating multiple wins.

The Group has consistently embraced the role of a “snack
diplomat”, actively exploring markets in the Chinese Mainland
and abroad while promoting the “interconnectivity” of culinary
cultures. By introducing local delicacies from various regions,
the Group is gradually realising its ultimate goal of facilitating
cross-border snack consumption, enabling consumers
worldwide to easily enjoy delicious dishes from around
the globe. This approach not only underscores the Group’s
international vision and ambitious outlook but also fosters the
exchange and integration of global culinary cultures.

CORPORATE SOCIAL RESPONSIBILITY

The Group adheres to the principle of “Taking from Society,
Giving Back to Society”, firmly embracing its corporate social
responsibility and committed to promoting social development.
It actively engages in community service, volunteer work,
and youth development programs. Pursuing sustainable
development across its operations, the Group tirelessly supports
various organisations and fulfills its social responsibility
commitments under the motto of “Four Seas with Love”.

Over the years, the Group’s various businesses have received
strong recognition within the industry. During the period
under review, Calbee Four Seas Co., Ltd. was honoured by
the Mandatory Provident Fund Schemes Authority as a “Best
All-round MPF Employer”. On the market front, due to the
outstanding performance of the Group’s sales of HARIBO
products in the Chinese Mainland market, the Group received
“Excellence Award 2025 (Market Turnaround)” from HARIBO;
additionally, the performance of the “Four Seas” brand
products at Wellcome Supermarket has been exceptionally
well, and to acknowledge this remarkable achievement,
Wellcome Supermarket awarded the Group the “Golden Brand
of the Year”; and “Calbee” was presented with the 7-Eleven
“2024 Outstanding Sales Performance Award (Potato Chips
& Biscuits Category)”. These honours fully demonstrate the
strong resilience and market leadership of the Group’s brands
in the face of adversity.
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

PROSPECTS AND GROWTH

The Group has a strong financial strength and a solid
foundation, developing steadily towards its vision of being
“Rooted in Hong Kong, Expanding to the Chinese Mainland,
and Reaching Out to the World”. In the face of an uncertain
global political and economic landscape, the Group has
proactively prepared and responded to challenges. By
leveraging the synergistic advantages of flexible strategies, a
rich product portfolio, a diversified customer base, extensive
markets, and cross-border operations, the Group remains
confident in its future prospects. Hong Kong serves as the
anchor for the Group, the Chinese Mainland as the base for
products, and Japan as the hub for brands. With a focus on
these three key markets, the Group will continuously explore
and innovate, bringing new flavours, styles, and experiences to
consumers worldwide, thereby injecting fresh momentum into
future growth and maintaining its leadership position in the
food industry.

Business in Hong Kong

The Group responds to market changes and challenges by
leveraging its competitive advantages, which include a rich and
diverse product portfolio, extensive distribution channels, and
a broad sourcing network. It focuses resources on developing
high-margin snack products and seizing business opportunities
to achieve optimal revenue efficiency. Furthermore, the Group
will capitalise on the promotional power of its star products,
using popular items to drive customer traffic, cross-promote
other products, and enhance overall store revenue. Additionally,
the Group aims to fully unlock the potential of the “Seas of
Flavour” in Causeway Bay, showcasing the appeal of this
integrated platform that combines exhibition, marketing,
and delicacies. It will invite Japanese snack brands seeking
to enter Hong Kong and the Chinese Mainland markets to
establish a presence, assisting in product promotion, gauging
market response, and providing consumers both in the Chinese
Mainland and abroad with novel gastronomic experiences.
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

PROSPECTS AND GROWTH (continued)
Business in the Chinese Mainland

The Chinese Mainland economy has maintained overall
stability and made steady progress amid global economic
turbulence, supported by unique advantages. Notably, the
Guangdong-Hong Kong-Macao Greater Bay Area now
has a total population exceeding 87 million and a thriving
economy, with regional GDP surpassing RMB14 trillion. Its
food culture and tastes are similar to those of Hong Kong,
presenting significant development potential. The Group will
continue to seize every business opportunity in the Chinese
Mainland. In addition to persistently driving dual-track online
and offline development through the platform economy to
expand its sales footprint in the Chinese Mainland market, the
Group is capitalising on the global trend of innovation and
entrepreneurship by collaborating with Guangzhou Hua Shang
College to launch an online sales programme for students. This
initiative encourages students to start their own businesses
via e-commerce platforms, with products supplied through the
“Okashi Land” platform. Preparatory work for the program is
currently underway. The Group will continuously optimise its
domestic development, making strategic preparations to capture
broader and promising market prospects, while persistently
introducing high-quality gourmet foods from around the world
into the Chinese Mainland market and taking domestic food
products to overseas markets, promoting Chinese food globally,
driving its international expansion.
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

PROSPECTS AND GROWTH (continued)
Business in Japan

During the period under review, Miyata continued to
provide synergistic benefits to the Group’s operations, with
the Japanese market performing positively and serving as
a key driver of the Group’s business growth. Japan boasts
a significant confectionery and snack market. Miyata’s
customer base includes renowned nationwide supermarket and
convenience store chains such as AEON, Daiso, and MUIJI,
along with regional retailers and wholesalers. In addition to its
domestic and international food import supply, which includes
products from Korea and the Middle East, Miyata benefits
from the strong support of the Four Seas Group, securing a
diverse and attractively priced food supply from the Chinese
Mainland and Hong Kong. This has significantly enhanced its
competitive edge against local Japanese peers, resulting in good
performance.

Looking ahead, the Group will continue to leverage its
abundant resources and extensive distribution network to play
the role of a “snack diplomat”, fostering interconnection of
foods among Hong Kong, the Chinese Mainland, and Japan to
create greater synergies.

LIQUIDITY AND FINANCIAL RESOURCES

The Group generally finances its operations with internally
generated cash flows and facilities granted by its principal
bankers. As at 30 September 2025, the Group held cash and
cash equivalents of HK$524,044,000. As at 30 September
2025, the Group had banking facilities of HK$2,747,169,000
of which 45% had been utilised. The Group had net debt
gearing ratio of 59% as at 30 September 2025. This is
expressed as the total bank borrowings to equity attributable
to equity holders of the Company. Bank borrowings of the
Group, denominated in Hong Kong dollars, Japanese yen and
Renminbi, mainly comprise trust receipt loans and bank loans
(the “Interest-Bearing Bank Borrowings™) at prevailing market
interest rates. The Interest-Bearing Bank Borrowings which
are classified as current liabilities are repayable on demand or
within one year. The Interest-Bearing Bank Borrowings which
are classified as non-current liabilities are either repayable over
one year or the Group has the right to roll over for another year.
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

B P ik B oy B (A7)

KEY FINANCIAL RATIOS B JUpdi A
Six months ended
30 September
BE2EHLHA=ZTHIEAHEAH
Note 2025 2024
M it R hAE R
Gross profit margin B 23.5% 24.1%
Net profit margin Al F R 1 0.7 % 1.2%
Six months
ended Year ended
30 September 31 March
2025 2025
e - E
R AR ZE A
Notes JH=+H =HA=+—H
M it AW A 1R 42 B
Inventory turnover days FeRC gl SNy 2 45 40
Trade receivables turnover days FE Wt B 5 B R R 8 3 63 61
Trade payables turnover days JE A B2 2 MR s ) R B 2 35 35
Notes: W&t ¢

1. Net profit margin is calculated as profit attributable to equity
holders of the Company divided by revenue.

2. The calculation of inventory and trade payables turnover days is
based on the average of the opening and closing balances divided
by cost of sales multiplied by number of days in the relevant
period.

3. The calculation of trade receivables turnover days is based on the
average of the opening and closing balances divided by revenue
and multiplied by number of days in the relevant period.
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MANAGEMENT DISCUSSION AND
ANALYSIS (continued)

CHARGES ON ASSETS

As at 30 September 2025, the Group pledged its land and
buildings of approximately HK$277,794,000 and investment
properties of approximately HK$16,464,000 to secure the
banking facilities granted to the Group.

CAPITAL COMMITMENTS

The Group had capital commitments in respect of property,
plant and equipment which were contracted but not provided
for in the financial statements of HK$774,000 as at 30
September 2025.

FOREIGN CURRENCY EXPOSURE

The Group has transactional currency exposures mainly from
sales and purchases transactions in Japanese yen and Renminbi.
The appreciation or devaluation of Japanese yen or Renminbi
against Hong Kong dollar may have impact on the Group’s
operating results.

The Group’s foreign exchange position is monitored on
an ongoing basis in order to minimise the impact from the
unfavourable fluctuation of foreign currencies. The Group
currently does not maintain a foreign currency hedging policy.

STAFF EMPLOYMENT AND REMUNERATION
POLICIES

The total number of employees of the Group as at 30 September
2025 was approximately 2,500. Remuneration packages
are generally structured by reference to market terms and
individual qualifications. Salaries and wages are normally
reviewed annually based on performance appraisals and other
relevant factors.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND/OR SHORT POSITIONS
IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION

As at 30 September 2025, the interests and short positions
of the directors and chief executive of the Company in the
shares and underlying shares of the Company or any of its
associated corporation (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO”)) as recorded in
the register required to be kept by the Company under section
352 of the SFO, or as otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
contained in Appendix C3 of the Listing Rules, were as follows:

Long positions in the ordinary shares of the Company:

o g8 B dee v AT BN HUR R 4 ) B AT
451 V8 35 1B OB B B R B DB A 2 i 2
%,/ ZEA

REZRZHENAZTH > KAFER R E
AT BN B A A R S A A 0 3 O 2%
S o7 MO B e ([ 20 R B kil ) 28XV
HR) Z By B A B BB A o o B A 2 TR 9
7 B 91 B AR 9) 58 352468 B 52 P 47 1. = %8 i Mk i
RO #k > BONLYR B TR R R SR C3 BTl b AT
NFE AT R 27 A2 Sy BB s ) (TR < B )
AR E AN F R P 2 B2 R AT

T 7R 2 w5 B B Ay Z 4 A

Approximate
Number of percentage of
ordinary shares the Company’s

held/interested total issued shares
(Note (iii))

A2\ BT
JB B 4 4 BE £
Notes ¥ ﬁ/ ¥ "k
Name of directors ERHM HFt Capacity Sh %30 % I 3 ¥ H (K 7t i)
Tai Tak Fung, Stephen B4 (i)  Interest of controlled  #& /A HER 215,928,000 56.80%
corporations
Interest of spouse T 165 25 18,000,000 4.74%
Wu Mei Yung, Quinly — HI3E% Beneficial owner [ E:X 2PN 18,000,000 4.74%
(i) (a) Interest of controlled  ¥¥HI A HER 33,050,000 8.69%
corporations
(ii) (b)  Interest of spouse Ti 8 1 25 182,878,000 48.11%
Tai Chun Kit o Beneficial owner g0t TDN 11,600,000 3.05%
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND/OR SHORT POSITIONS
IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION (continued)

Long positions in the ordinary shares of the Company:

(continued)

Notes:

(i)  Such shares comprise:

(a)

(b)

(c)

(i) (2

(b)

70,000,000 shares, representing approximately 18.41%
of the Company’s total issued shares, are held by Careful
Guide Limited (“CGL”) which is wholly owned by Mr. Tai
Tak Fung, Stephen. Accordingly, Mr. Tai Tak Fung,
Stephen is deemed to be interested in the 70,000,000 shares
of the Company held by CGL;

33,050,000 shares, representing approximately 8.69% of the
Company’s total issued shares, are held by Special Access
Limited (“SAL”) which is wholly owned by Mr. Tai Tak
Fung, Stephen and his spouse, Ms. Wu Mei Yung, Quinly.
Accordingly, Mr. Tai Tak Fung, Stephen and Ms. Wu Mei
Yung, Quinly are deemed to be interested in the 33,050,000
shares of the Company held by SAL; and

112,878,000 shares, representing approximately 29.70%
of the Company’s total issued shares, are held by Capital
Season Investments Limited (“CSI”). CSI is wholly owned
by Advance Finance Investments Limited (“AFI”) which is
a wholly-owned subsidiary of Hong Kong Food Investment
Holdings Limited (“HKFH”). Accordingly, HKFH is
deemed to be interested in the 112,878,000 shares of the
Company. HKFH is owned as to 0.07% by the Company,
2.63% by Mr. Tai Tak Fung, Stephen, 20.70% by SAL,
and 12.09% by CGL. As Ms. Wu Mei Yung, Quinly is the
spouse of Mr. Tai Tak Fung, Stephen, Ms. Wu Mei Yung,
Quinly is deemed to be interested in the shares of Mr. Tai
Tak Fung, Stephen and vice versa. Therefore, Mr. Tai Tak
Fung, Stephen and his spouse, Ms. Wu Mei Yung, Quinly
are considered to have deemed interests in the 112,878,000
shares of the Company by virtue of their interests in HKFH.

As mentioned in note (i)(b) above, Ms. Wu Mei Yung,
Quinly and her spouse, Mr. Tai Tak Fung, Stephen are
deemed to be interested in the 33,050,000 shares of the
Company held by SAL.

Ms. Wu Mei Yung, Quinly is also deemed to be interested
in the 70,000,000 shares of the Company through the
interests of her spouse, Mr. Tai Tak Fung, Stephen, in
CGL as mentioned in note (i)(a) above. In addition, she is
also deemed to be interested in 112,878,000 shares of the
Company as mentioned in note (i)(c).

(iii) The calculation is based on the total number of 380,099,640
shares in issue as of 30 September 2025.

o g8 B dee v AT BN HUR R 4 ) B AT
51 V8 35 1B OB B B R B DB A 2 i 2
B,/ BB ()

TR 2 W B By 2 5 A (AT

w -
G) A R 4 -

(a) 70,000,000/ B 4 (4 A< 2 &) O 347 B A
WY #118.41%) J5 HiCareful Guide Limited
(TCGL)) ¥ » AR R E W ek 2
W o PRI gb > 8 f W A g 4 B Y CGL BT
FEH 270,000,000 A< 2 7] B4y B A HE
fo g

(b) 33,050,000/ B 4 (Al A< A W] ©. %% 47 BE 4
AW %)8.69% ) T3 Special Access Limited
(TSALJ) ¥5F » 3% 2 ) py # £l 0 o A4 & 3t
LM EA L L2 EHA o B > W
Sk BB LW B IRSALFT 5 H
233,050,000 B A< 23 W] e P e R A 5

(¢) 112,878,000/ B 45 (i A 2 &) B 8 17 %
Py 8 ¥ £129.70% ) 73 HiCapital Season
Investments Limited ([ CSI]) # 4 - CSI
H Advance Finance Investments Limited
([AFL])) 2 & %A » MAFIHI & & ¥ & &
REEBRAERAFR ((HBEM)Z2E
Pt Al o Rk > s M EER
A T A 112,878,000 B 45 o B s 5
2 B AR A B BEH0.07% > 48 W ok A B
H2.63% » SALBEFH20.70% > RCGLI#EH
12.09% o MR FER L1 5 mmE it 2
B » W1 SE 5 & 4 Wi 00 A Bl S L 2 A
ZBARERS » RZIFAR o P » sl
AR HEENER L L BB ER TR
i Z R B B A R AR 2 W] 112,878,000 8%
i

A b SCH RGO Tt s SR L R
el 4 R A S A B B R A IR SALFR B =2
33,050,000 B A< 2 & BE4r b B RE 25 o

(i) (a)

(b) W ESCREG) ()Tl - WA LB
L P % 9 7 A S A 2 HE 25 T B AR s IR CGL
Z70,000,000/8 A< 2 & B4 v BE A RE 2% o
BEAL > A B REG) (o) BT At > A A 4 2
AANF]Z 112,878,000 BBt BEH BEZS -

(i) MERE_Z _HEALA=ZTHEBITRHA
9 380,099,640 5144 o
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND/OR SHORT POSITIONS
IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION (continued)

Long positions in the ordinary shares of the Company:
(continued)

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

During the six months ended 30 September 2025, none of the
directors and chief executive of the Company (including their
spouses and children under 18 years of age) had been granted
or exercised, any rights to subscribe for shares in the Company
required to be disclosed pursuant to the SFO.

DIRECTORS’ RIGHTS TO ACQUIRE
SHARES OR DEBENTURES

Save as disclosed above, at no time during the period were
rights to acquire benefits by means of the acquisition of shares
in or debentures of the Company granted to any of the directors
or their respective spouses or minor children, or were any such
rights exercised by them; or was the Company, its holding
company, or any of its subsidiaries or fellow subsidiaries a
party to any arrangement to enable the directors to acquire such
rights in any other body corporate.
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SUBSTANTIAL SHAREHOLDERS’ FE
INTERESTS AND/OR SHORT POSITIONS 2 hE
IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY

As at 30 September 2025, the following parties (other than REZFZAFEIHAZ+TH s AL (B3R

the directors and chief executive of the Company as disclosed P % Z A W P R R ATBON B BRAM) AR
above) had interests of 5% or more in the issued shares of the O AR PR R 2 B B R ) SR 33615 2 M E A
Company as recorded in the register required to be kept by the FHE BTk EEA A AR CBIT RN
Company under Section 336 of the SFO: 5% DL b2 R -
Long positions in the ordinary shares of the Company: A2 ) ¥ B ey 2 W A
Number of Approximate
ordinary percentage of
shares the Company’s
held/interested  total issued shares
(Note (iv))
kA
Name of substantial Notes 4 /WA B AT IR A A
shareholders EX YT ES M7 Capacity 36 %30 % e 4 ¥ H B& 2 Ik
(K #L(iv))
SAL Beneficial owner ikt LN 33,050,000 8.69%
CGL Beneficial owner HE WA N 70,000,000 18.41%
CSI Beneficial owner HiSWA A 112,878,000 29.70%
AFI (1) Interest of controlled 5 2 &) # 25 112,878,000 29.70%
corporation
HKFH HHR (i)  Interest of controlled ¥l 4 7l # #5 112,878,000 29.70%
corporation
Realord Group Holdings ks B kA M/AR (i)  Beneficial owner HRA A 23,332,000 6.13%
Limited
Manureen Holdings FEME RGBT (i) Interest of controlled ¥ /A 7 HE2S 23,332,000 6.13%
Limited corporation
Lin Xiaohui R (ii)  Interest of controlled  #& | /A FIHEZS 23,332,000 6.13%
corporation
Su Jiaohua i IE (ili)  Interest of spouse T 19 23,332,000 6.13%
Notes: Mk
(i) The entire issued share capital of CSI is held by AFI which in (i) AFIF A CSIZHECRATBA » i AFIH i 7 i
turn is wholly owned by HKFH. Accordingly, each of AFI and ﬁ’lﬁﬁ%g‘%ﬁ e lﬁfﬂi 2 AFI&?%@'%@?&%
HKFH is deemed to be interested in the same 112,878,000 shares R IRCSIZ F)iﬁﬁzlk’z}ﬁj Z112,878,000J1 JiX
of the Company held by CSI. By b B ] SR AR o
(ii) Based on the disclosure of interest notices filed by Realord Group (i) ALPR AR 4R I AT PR A W) ([ (AR ) ~ SRk
Holdings Limited (“Realord”), Manureen Holdings Limited &ﬁméa”%%ﬂ‘%%ﬁﬁiaﬁﬁiﬁ
(“Manureen”), Mr. Lin Xiaohui (“Mr. Lin”) on 29 February mgigmﬁigﬁgﬁ—ﬁ‘ H 238 W R £ 4% 55 18
2024, 23,332,000 shares, representing approximately 6.07% of A R R %ﬁ223,332,000ﬂiﬂ;’i@ Xk
the Company’s total shares at that time, are held by Realord, ﬁﬁﬁ%ﬁ&ﬁ%ﬁ%ﬁm%°ﬁﬁm¥%%
which is owned as to 62.69% by Manureen which, in turn, is 7562«69%@33 > Tfﬁ%%ﬁ'] H1 Ak S A F5 A 70% HE
owned as to 70% by Mr. Lin. Therefore, each of Manureen and . © E]{tt " #Ejj%ﬁﬁ#&,%ﬁ%ﬁfﬁﬂ > Rk T kS
Mr. Lin is deemed to be interested in the shares of the Company He g B TP (R AR T 5 A AR 2 ) B e AT
in which Realord is interested under the SFO. e

oY 4 AR A

FOLE R NER A



SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND/OR SHORT POSITIONS
IN THE SHARES AND UNDERLYING
SHARES OF THE COMPANY (continued)

Long positions in the ordinary shares of the Company:
(continued)

Notes: (continued)

(iii) Based on the disclosure of interest notice filed by Ms. Su
Jiaohua, being the spouse of Mr. Lin, is deemed to be interested
in 23,332,000 shares of the Company through the interests of
Mr. Lin, in Manureen by virtue of the SFO.

(iv) The calculation is based on the total number of 380,099,640
shares in issue as of 30 September 2025.

Save as disclosed above, to the best knowledge of the directors
of the Company, as at 30 September 2025, no persons (other
than the directors and chief executive of the Company, whose
interests are set out in the above section headed “Directors’
and chief executive’s interests and/or short positions in the
shares and underlying shares of the Company or any associated
corporation”) had any interests or short positions in the shares
and underlying shares of the Company which were recorded in
the register required to be kept by the Company under section
336 of the SFO.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

During the period from April to October 2025, the Company
purchased certain of its shares on the Stock Exchange of Hong
Kong Limited (the “Stock Exchange”), details of which are set
out as follows:

2 VB By 2 5 R 2 (AT

Mt : (A7)

(itl) MBBGEL L A Z M) MR &S
WA > RIEE R R BRG] > Bk B ARG
A 5 K 2 HE 2% TR AR 4 B Z223,332,000)8 %
By R RS

(iv) MEBREZFZ _HELAZ+H BT R
# 380,099,640 54 o

B b2l P 4 B8 5 A > A A W HEH PR > R
R ZHENAZTH > RAX MRS K
391 B W0 49 565 33640k P 28 i L B G P 2 AL gk
o 48 A (A 5 o S e w47 BN H BRSE
M 5% B O B ST Rl AT BN B
2R ) B A A g 3 R P R R Py 2 M 2
Be,/ SR AT | —H1) AR A W JB A A BRI A o
A REDR SRR A o

el

BEFZHEMA R AN AR R
Wt 5 22 B P AT B 2 ) (0B 32 i ) J 1o o 1 Ji
B> AR FEHRIIWT

g&ﬂtﬁ%ﬁ#i%ﬁ - K

Price per share

9 JBE i 1ol {0 A% Aggregate

Highest Lowest consideration

Number of shares I5e 52119 R AV ]

Month of repurchased HK$ HK$ HK$
repurchase W 1 9 Vi i Dt ¥4 H I >3 b
August 2025 —“BOTHENNA 16,000 2.60 2.50 40,800
September 2025 “E-HHENA 50,000 2.55 2.50 126,000
October 2025 “E-_HHE+A 6,000 2.50 2.50 15,000
72,000 181,800

As of the date of this report, such repurchased shares were yet
to be cancelled but would be cancelled subsequently.
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PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY
(continued)

The repurchases of the Company’s shares in (i) August 2025
and (ii) September and October 2025 were effected by the
directors, pursuant to the mandates granted by shareholders at
the annual general meetings held on (i) 29 August 2024 and
(i1) 29 August 2025 respectively, with a view to benefiting
shareholders as a whole by enhancing the net asset value per
share and earnings per share of the Group.

Save as disclosed above, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the Company’s
listed securities (whether on the Stock Exchange or otherwise)
for the six months ended 30 September 2025 (including sale of
treasury shares (as defined under the Listing Rules)). As at 30
September 2025, the Company did not hold any treasury shares
(as defined under the Listing Rules).

CORPORATE GOVERNANCE

The Group strives to maintain high standards of corporate
governance to enhance shareholders’ value and safeguard
shareholders’ interests. The Company’s directors are of the
view that the Company has met the code provisions listed in
the Corporate Governance Code (the “CG Code”)* as set out in
appendix C1 to the Listing Rules for the six months ended 30
September 2025.

*  The amendments to the CG Code effective on 1 July 2025 will
apply to the corporate governance reports and annual reports
of the Company for the financial years commencing on or after
1 July 2025.

MODEL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted the Model Code as the Company’s
code of conduct regarding securities transactions by directors of
the Company (the “Code of Conduct”). Having made specific
enquiry of all directors of the Company, the directors have
confirmed that they have complied with the required standard
of dealings as set out in the Code of Conduct throughout the six
months ended 30 September 2025.

The Company has also established the Code for Securities
Transactions by Relevant Employees (the “Employees
Code”) on no less exacting terms than the Model Code for
securities transactions by the employees who are likely to be in
possession of inside information of the Company. No incident
of non-compliance of the Employees Code by the employees
was noted by the Company throughout the six months ended 30
September 2025.
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AUDIT COMMITTEE

The Audit Committee of the Company comprises all the three
independent non-executive directors, namely Mr. CHEUNG
Wing Choi (Chairman of the Audit Committee), Mr. CHAN
Yuk Sang, Peter and Mr. Tsunao KIJIMA. The Audit
Committee has reviewed the unaudited condensed consolidated
interim financial statements of the Group for the six months
ended 30 September 2025 and discussed with the management
on the accounting principles and practices adopted by the
Group, risk management, internal controls and financial
reporting matters.

PUBLICATION OF INTERIM RESULTS
ANNOUNCEMENT AND INTERIM
REPORT

The Company’s 2025 interim results announcement was
published on the website of Hong Kong Exchanges and
Clearing Limited at www.hkexnews.hk and the Company’s
website at www.fourseasgroup.com.hk. The interim report
of the Company for the six months ended 30 September
2025, containing information required by the Listing Rules,
will be published on the above websites (and despatched
to Shareholders of the Company upon request of the
Shareholders).

APPRECIATION

The Board would like to express its sincere appreciation to the
Group’s shareholders, business partners and staff for giving
their continuous support to the Group.

THE BOARD

As at the date of this report, the directors of the Company
are Mr. TAI Tak Fung, Stephen, Ms. WU Mei Yung, Quinly,
Mr. TAI Chun Kit, Mr. WU Wing Biu and Mr. TSE Siu Wan as
executive directors, Mr. CHAN Yuk Sang, Peter, Mr. Tsunao
KIJIMA and Mr. CHEUNG Wing Choi as independent
non-executive directors.

On behalf of the Board

Four Seas Mercantile Holdings Limited
TAI Tak Fung, Stephen, GBM, GBS, SBS, JP
Chairman

Hong Kong, 28 November 2025
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