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BUSINESS REVIEW

For the six months ended 30 September 2025 (the “Period”)
under review, the Chinlink International Holdings Limited (the
“Company” or “Chinlink”) and its subsidiaries (collectively the
“Group”) recorded total revenue of HK$35.7 million, representing
a drop of 19.6% compared with the corresponding period
last year (the “Previous Period”). The net loss for the Period
was HK$120.6 million, a decrease of 47.7% compared to the
Previous Period. The Group’s revenue primarily came from
property investment and financial services; however, both sectors
experienced a decline during the Period. The decrease in revenue
from property investments was mainly due to a drop in the
average occupancy rate, coupled with the provision of extended
rent-free periods and reduced rental rates as incentives to retain
existing tenants and attract new ones.

The performance of the Daminggong Construction Materials
and Furniture Shopping Centre (Dongsanhuan Branch)* (the
“Commercial Complex”), a mega retail shopping mall specialising
in selling interior decoration materials, home furnishings and
furniture, and household appliances, continued to face notable
challenges during the Period. The occupancy rate declined, while
rental charges recorded a decrease as well. These trends mirror
broader economic conditions in the People’s Republic of China
(the “PRC” or “China”) and the shift in consumer behaviour that
have impacted the retail landscape.

The general economic environment in China during the Period
was characterised by cautious consumer spending amidst a
persistently depressed property market and rising unemployment.
Although retail sales in China showed a year-on-year growth rate
of 8.5% in the second quarter of 2025, the home furnishings sector
struggled, with sales growth stagnating at around 2% during the
same period. This indicates that while consumers increased
spending, they did not spend much on home furnishings and
renovation products. Since our clientele are wholesale and retail
operators in these fields, they are all exposed to this unfavourable
market trend. Hence, we have seen a wave of tenant turnover,
which further contributes to the declining occupancy rate and
lower rental rates in our shopping mall.

*

For identification purposes only

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS

The pre-sale of the phase two development of the Commercial
Complex (the “Phase Two”) was also dragged down by the
market condition. The Phase Two included two loft apartment
towers linked by a corridor of commercial space and underground
parking lots. The construction works of the tower one and the
adjacent commercial area originally expected to be completed
by the first quarter of 2026 will likely be delayed to the third
quarter of 2026.

In conclusion, while the general economic indicators for China
suggest a mild rebound, our property investment business has
yet to recover.

Additionally, considering the unfavourable credit market conditions
both in China and Hong Kong, the Group has adopted a cautious
approach to re-activating the financial services business in both
markets.

SEGMENTAL PERFORMANCE
Property Investment Business

The property investment business generated HK$34.9 million in
revenue in the Period, down HK$7.4 million or 17.5% from the
Previous Period of HK$42.3 million. Rental and management
services incomes for the Period from the Commercial Complex
amounted to RMB32.0 million (equivalent to HK$34.9 million)
compared with RMB38.9 million (equivalent to HK$42.3 million)
in the Previous Period, a decline of 17.7%. The decrease in
revenue was mainly due to a decline in the average occupancy
rate and the provision of extended rent-free periods and reduced
rental rates as incentives to retain existing tenants and attract
new tenants.

Financial Guarantee Services and Other Financial
Services Businesses

During the Period, the Group continued to provide financial
guarantee and factoring services in China and money lending
business in China and Hong Kong. Due to the unfavourable
credit markets in China and Hong Kong, the Group’s income
from financial services in terms of fees and interest substantially
shrank by 59.1% from HK$2.2 million for the Previous Period to
HK$0.9 million because of the reduced portfolio size.
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FINANCIAL REVIEW
Profitability Analysis

For the Period, the Group’s unaudited consolidated revenue was
HK$35.7 million, reflecting a decrease of 19.6% from HK$44.4
million in the Previous Period. Revenue contribution by segment
comprised: property investment of HK$34.9 million (Previous
Period: HK$42.3 million) and financial guarantee services and
other financial services of HK$0.9 million (Previous Period:
HK$2.2 million).

Gross profit for the Period decreased to HK$23.5 million, down
20.3% from HK$29.5 million in the Previous Period. Gross profit
margin decreased slightly to 65.7% from 66.4% in the Previous
Period.

The decrease in revenue and gross profit was mainly attributable
to the drop in revenue from (i) financial guarantee and other
financial services due to the reduced portfolio size and (ii) property
investment business due to a decline in the average occupancy
rate and the provision of extended rent-free periods and reduced
rental rates as incentives to retain existing tenants and attract

new tenants.

Other income, gains and losses recorded a loss of HK$16.9
million (Previous Period: a loss of HK$22.6 million) for the
Period, mainly attributable to the exchange loss arising from the
depreciation of HK$ against RMB during the Period but partially
offset by the adjustment to the carrying amounts of amounts due
to related companies. Similarly, during the Previous Period, the
loss was mainly attributable to the exchange loss arising from
the depreciation of HK$ against RMB but partially offset by the
adjustment to the carrying amounts of amounts due to related

companies.

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group recorded a loss on fair value change of investment
properties amounting to HK$53.0 million (Previous Period:
HK$141.0 million) for the Period. It was mainly attributable to
a fair value loss of the Commercial Complex and the logistics
park project located in Hantai District, Hanzhong City, Shaanxi
Province, the PRC (the “Chinlink - Worldport”) due to the
sustained slump in the property market.

The Group recognized the reversal of allowance for expected
credit loss, net of HK$0.7 million (Previous Period: allowance of
HK$11.4 million) for the Period, which was attributable to the
recovery of long-overdue loans and factoring receivables during
the Period. In prior years, allowances for expected credit loss
were made on long-overdue loans and factoring receivables as
these customers of our financial services business encountered
short-term cash flow difficulties. The Group has implemented
certain measures to protect the interests of the Group, such as
issuing reminders and warning letters to the customers, obtaining
further collateral from the customers, closely monitoring the cash
inflows from their receivables etc.

Administrative expenses which mainly comprised staff costs,
travelling expenses, depreciation, legal and professional fee etc.
amounted to HK$22.9 million for the Period, representing a
decrease of HK$1.6 million compared with HK$24.5 million of
the Previous Period.

Finance costs amounted to HK$58.3 million for the Period,
representing a decrease of HK$23.2 million compared with
HK$81.5 million in the Previous Period. The decrease was mainly
due to the refinancing and restructuring of certain high-interest
bank and other borrowings in early 2025.
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For the Period, the Group recorded a loss of HK$120.6 million
(Previous Period: HK$230.6 million) mainly due to (i) a drop in
revenue from financial guarantee and other financial services
and property investment businesses; and (i) a substantial loss
on the fair value change of investment properties due to the
unfavourable conditions in the Chinese property and consumer
market downturn and was partially compensated by the reversal
of allowance under the expected credit loss model. The decrease
in loss for the Period compared with the Previous Period was
mainly due to the decrease in loss on the fair value change of
investment properties and the decrease in finance costs.

Liquidity and Financial Resources

As at 30 September 2025, the bank balances and cash and
pledged bank deposits amounted to HK$26.6 million in total (31
March 2025: HK$26.8 million), representing a slight decrease of
HK$0.2 million from that of 31 March 2025. The decrease was
mainly due to daily operating expenses of the Group during the
Period.

As at 30 September 2025, the bank and other borrowings of
the Group which were mainly denominated in HK$ and RMB
amounted to HK$1,712.6 million (31 March 2025: HK$1,641.4
million), representing an increase of HK$71.2 million from that
of 31 March 2025, of which HK$1,571.6 million and HK$141.0
million would be repayable within one year and two to five years

respectively.

Details of the major financing activities completed during the
Period (some of which imposed specific performance obligations
on the controlling shareholder of the Company which were
subject to announcement disclosure under Rule 13.18 of the
Rules Governing the Listing of Securities (the “Listing Rules”)
on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) and requirements of disclosure in this interim report
under Rule 13.21 of the Listing Rules) were as follows:

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS

6.5% Coupon Bonds

6.5% coupon bonds (the “6.5% Coupon Bonds”) with aggregate
principal amount of HK$200.0 million were issued in four tranches
on 7 August 2019, 8 August 2019, 19 August 2019 and 6
September 2019. The 6.5% Coupon Bonds are secured by the
equity interests in certain subsidiaries, repayable on the day falling
on the first anniversary of the issue dates, interest bearing at
6.5% per annum and guaranteed by Mr. Li Weibin (“Mr. Li”) (the
ultimate controlling shareholder and an executive director of the
Company). During 2020, the 6.5% Coupon Bonds matured, of
which HK$41.5 million were redeemed by the Company and the
remaining principal of HK$158.5 million was extended for one
year pursuant to the deed of amendment dated 6 August 2020.

On 23 August 2021, the Company and Mr. Li (as the guarantor),
with the approval of the bondholders of the 6.5% Coupon Bonds,
executed the second deed of amendment to amend certain
terms and conditions of the bond instrument of the 6.5% Coupon
Bonds, pursuant to which the maturity dates of the 6.5% Coupon
Bonds were extended for 1 year and the Company can re-issue
the 6.5% Coupon Bonds of up to HK$140.0 million in aggregate.
The maturity date of the new issue shall be the day falling on the
first anniversary of the new issue dates. During the year ended 31
March 2022, the 6.5% Coupon Bonds with the principal amount
of HK$67.0 million were extended for 1 year and HK$59.3
million were newly placed and issued. The proceeds from the
new placing were used to refinance the existing borrowings.
For details, please refer to the announcements of the Company
dated 23 August 2021 and 30 September 2021.
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The 6.5% Coupon Bonds matured in August 2022, of which
HK$28.5 million was redeemed by the Company and HK$97.8
million was extended for two years pursuant to the third deed
of amendment dated 12 August 2022. According to the third
deed of amendment, the bondholders were granted an early
redemption right to request early redemption of bonds on the
first anniversary of the extension date. If the bondholders do not
exercise such early redemption right, they shall receive a one-
off additional fixed interest of 2% of the outstanding principal
amount on the maturity date.

During the year ended 31 March 2024, the bondholders of the
6.5% Coupon Bonds with the principal amount of HK$6.0 million
exercised the early redemption right to request early redemption
of bonds on the first anniversary of the extension date pursuant
to the third deed of amendment dated 12 August 2022.

The 6.5% Coupon Bonds matured in August 2024 but were not
settled. On 29 October 2024, the Company received two sets of
writ of summons (the “Writ”) together with statements of claim
(the “SOC”) filed with the Court of First Instance of High Court
of Hong Kong on 28 October 2024 by two bondholders of the
6.5% Coupon Bonds (“Plaintiff A” and “Plaintiff B” respectively
and the “Plaintiffs” collectively) against the Company, among
others, as the defendant.

According to the SOC, Plaintiff A alleged that as at 28 October
2024 the Company was indebted to Plaintiff A and the total
outstanding principal amounted to HK$8,500,000.00 together
with interest on such principal amount accruing from 6 August

2023 to the date of repayment.

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS

According to the SOC, Plaintiff B alleged that as at 28 October
2024 the Company was indebted to Plaintiff B and the total
outstanding principal amounted to HK$10,000,000.00 together
with interest on such principal amount accruing from 6 August
2023 to the date of repayment.

The Plaintiffs claim against the Company, among others:- (i) the
respective principal amounts as aforesaid; (ii) interest on such
respective principal amounts accruing from 6 August 2023 to
the date of repayment; (iii) further and other reliefs; and (iv) the
costs of litigation. The Company has duly sought legal advice
with defence filed into court.

As at 30 September 2025, the Group had net current liabilities
of HK$1,622.8 million (31 March 2025: HK$573.2 million) and
the current ratio of the Group which was calculated as the
Group’s current assets over its current liabilities was 0.29 (31
March 2025: 0.54). The fallback in the current ratio was mainly
due to the significant increase in current liabilities as a result
of reclassification of certain liabilities which were non-current
liabilities as at 31 March 2025 as current as they will be due
within twelve months after 30 September 2025.

Share Capital

As at 30 September 2025, the authorised share capital and
issued share capital of the Company were HK$625.0 million
and HK$11.7 million respectively (31 March 2025: HK$625.0
million and HK$11.7 million respectively). There were no changes
in the authorised share capital and issued share capital of the
Company during the Period.
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Gearing Ratio

The Group’s gearing ratio as at 30 September 2025 was 0.89
(31 March 2025: 0.86) which was calculated based on the
Group’s total liabilities of HK$2,762.8 million (31 March 2025:
HK$2,686.0 million) and total assets of HK$3,108.6 million (31
March 2025: HK$3,124.6 million).

Material Lending Transactions

As part of the normal course of business of the Group, the
Group provided certain financial services to its customers, which
included (i) the provision of various types of lending, for instance,
factoring loans, entrusted loans, and other loans, etc.; and (i) the
provision of financial guarantee service. Details of the Group’s
lending business as at 30 September 2025 are as follows:

(i) Business model of the Group’s lending business

As part of the normal course of businesses of the Group, the
Group provided certain financial services to its customers
through its subsidiaries which possessed relevant licences
(including the money lenders license issued under the
Money Lenders Ordinance (Chapter 163 of the Laws
of Hong Kong) and the financing guarantee enterprise
operation license in the PRC (FE A RHEM BRI E HEIER
A4S EF 0] 58)), which included (i) provision of various
types of lending, for instance, factoring loans, entrusted
loans, and other loans, etc.; and (i) provision of financial
guarantee service of which the Group agreed to guarantee
the settlement by its customers of the obligation under
the loan agreements entered into by its customers (as the
borrowers) and the lenders.

MANAGEMENT DISCUSSION AND ANALYSIS

BEE&MGLE

AREBPR _E_RAFNA=THZEEGELE
#4089 (ZTE-HAF=H=+—H:0.86) > HiR
BARER B E#E%E2,762,800,0008 T (Z 2
AE=ZR=+—H :2,686,000,000/87T) REE
#8163,108,600,0008 T (ZE2 - AF=A=+—
H : 3,124,600,000787T) 578 o

EXEERS

ERAEE—REFBEEN D » 2EEDE
FRHEETERRE » SF0NRETEEENE
& Bl BEREER - EXERREMER
F; RVREREERFRRS - KR_T-HFNA
=+H  AEEFEEEHFBOT

() ZFEEEEEFIEERT

EREEEAEEBBREN D > &%
FiEBHFARBER(BERE(REA
B (BEBEBIE163E) BB ME AR
RERFEARAEMERE R REBEET
AIEE) Wt B AR AT FRRHET SRR
% o HReE()RHESEES - fIUEER
BEM -« ZtERKRHEMEMSE ; KMt
MEERRT  ERAEEREAHZTA
HER (FRERAN) BERAGT LN ER
BE THEERBFHIER -
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MANAGEMENT DISCUSSION AND ANALYSIS

Such financing services are generally provided to individual
and corporate borrowers that have short-term funding needs.
Except for the financial guarantee granted to customers
who are applying for property mortgage loan which involved
low-level of risk and insignificant amount, collateral and/or
counter guarantee is/are generally requested. The Group’s
clientele is primarily acquired through business referrals
from business partners or customers, introduction from
the banks and the Group’s management. Customers are
enterprises engaged in various industries (including software
development and information technology consultancy
services, smart fire alarm system project, advertising
design, management of apartments, property development,
research and development and agency sales of energy-
saving products, food and beverage and entertainment
business, trading of construction materials and provision
of landscaping engineering services, etc.) in the PRC, or
individual who needs a short-term guarantee for application
of property mortgage loan. The source of funds for the
lending business and financial guarantee business was
funded by the internal resources and net proceeds from
the issuance of bonds of the Group in previous years. The
Group has internal business unit and risk assessment unit
to assess the risk level of each transaction.
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MANAGEMENT DISCUSSION AND ANALYSIS
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(ii)

(iii)

Major terms of loans

The interest rates of the loans were ranging from
2.0% to 7.0% per annum and all of the loans as at 30
September 2025 had matured. All of the loan receivables
as at 30 September 2025 were guaranteed by the legal
representatives, shareholders of the customers and/or
independent third party corporations, of which 81.9% were
also secured by (i) operating income; (i) the deforestation
right owned by the customers; (iii) trade receivables and (iv)
share pledge of the customers and its subsidiaries. As at 30
September 2025, HK$97.6 million of the loan receivables
were overdue. Expected credit loss of HK$14.5 million
was provided for the Period which was netted off against
the reversal of expected credit loss of HK$15.9 million. To
reduce the risk of bad debt, the Group has implemented
certain measures, such as issuing reminders and warning
letters to the customers, obtaining further collateral (like
share pledge of the customer or its subsidiaries) from the
customers, closely monitoring the cash inflow from their

receivables.

The size and diversity of customers

As at 30 September 2025, the Group had total loan
receivables amounting to HK$97.6 million and a summary
of the customer diversity classified by the size of principal

is as follows:

(ii)

(iii)

BrzETElF>

RIZEZHFENB=1+H » ERNEFZEN
F2.0%E7.0% > BFFEERHEEEIR - ¥
“ETHRFNB=1H  2BHERERIS
HERZAENRRA  RER HEIFE=
FABIRMBIER > EH81.9%FIRF ()& %
WA 5 (i) PR Z MARIRARE ; (i) EUNE
ZRIE ; R(VEFR REWB AR 2RI ER
B - RS _FFENA=+H > B
B&97,600,0008 s HIHE  AHAERLTERR
EEEI85HR A 14,500,000/ 7T » KA
A= B K518 1(0]15,900,0008 7T © A FREER
RER > AEBORINEGTER > IAE
FEHRBEMESE » E— P ERNEFNIR
FR(WEERHNBARNRKRERR) » &
PRSI EEUGRIENIRETRA ©

FRBIMBER SN

RIZZRFAB=1+H » *&EBZEBKE
FAREEF597,600,000/8 7T  BAERENIE
B R SRR T ¢

Principal range

EEE

Lending

&8

Number of customers/

(Total lending principal (HK$))
BRHE (BRA£4E%E ()

Below HK$10 million
10,000,000 7T AT

HK$10 million — HK$20 million
10,000,0007&75-20,000,00078 7T

9/(HK$27.7 million)
9/ 27,700,000/
4/(HK$69.9 million)
4 / 69,900,000/
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MANAGEMENT DISCUSSION AND ANALYSIS

The amounts of lending to the five largest customers (in
aggregate) amounted to approximately HK$79.1 million.
They accounted for approximately 81.0% of the total loan
receivables of the Group as at 30 September 2025.

In response to the challenging credit environment in China,
the Group has temporarily ceased to acquire new financial
guarantee businesses. Therefore, there were no guarantee
sums provided by the Group to lenders as at 30 September
2025.

Impairment loss

For the Period, the Group recognized the reversal of loss allowance
on loan receivables of approximately HK$6.5 million and the loss
allowance on factoring receivables of approximately HK$5.2
million respectively under the expected credit loss (“ECL”) model.

Events and circumstances that lead to the Group’s recognition
of impairment of its loans typically include (a) delays or defaults
in settlement of loan interest or loan principal amounts by the
borrower on due dates; and (b) existing or forecasted adverse
changes in business, financial or economic conditions that are
expected to significantly weaken the borrower’s ability to meet
his/her debt obligations.

CHINLINK INTERNATIONAL HOLDINGS LIMITED ¥ I it & B B #2524 7 | Interim Report 2025/2026 AR

RN i

EHEAEZRELNEESRE (G 5
79,100,000/ 7T ° HEMAEBN S "H
FNRAZTHZENERAEZEL81.0% ©

REHTREIENEERE AEECEE
IR ERERES - Bt » KZT"H
FNRA=1H »xEBTERERARME
fRARIA ©

IER1R

RAEE > AEBREEREEEB (ARG
BER))EAEDBERER ZGEBREEERDN
6,500,000/87T > W EE3EINE £ (RIEFIE 2 F518
$5##95,200,000787T ©

SR ERDEETEN SIS RER S
@ ERN BRI R SRR B RERES ; WL
ROFEE - SRIUSERRNRE RBULTF
2t > BEHELBCRBEBHERARTRS
WIS °

15



MANAGEMENT DISCUSSION AND ANALYSIS
o 2L s B o3 A

BRI Bk ERT IR M52

(i) Additional information on the impairment loss on loan (i)
receivables

Details of the reversal of loss allowance on loan receivables HE_E_RFNA=1+BI/NMEAESRH

recognized for the six months ended 30 September 2025 FEWNESEBREEREENT ¢

are as follows:

Reversal of
loss allowance

Gross carrying  Gross carrying

Net carrying

Net carrying

for the six amount of loan amount of loan amount of loan amount of loan
months ended receivables as  receivables as  receivables as  receivables as
30 September  Last 30 September 31 March 30 September 31 March
No.  Name of Borrower 2025 maturity date 2025 2025 2025 2025
HEZZ-1% RZBZEE RIECRE RIECREE RCERCER
AA=+AL hB=tH =R=t-H nB=+B =R=t+-H
~MERR ERER FEER FWER ERER
Rt ERARS FREGRE REIHA REAR REAR RE#E RE#E
HK$'000 HK$'000 HK$°000 HK$'000 HK$'000
7 7 AT 7 A7
1 Shaanxi Gun Shi Xin Tian Di Cultural (3,511)  2022-09-07 19,490 22,561 - -
Investment Company Limited
BEERN AU REBR AR I
nAtHE
2 Shaanxi Long Yuan Landscaping (2,419)  2022-09-28 4,928 7,207 - -
Engineering Company Limited
WFEEREM TIRERAR B
hAZ+AR
Sub-total (6,930) 24,413 29,768 - -
it
Other borrowers (598) 22,085 22,239 - -
EffERA
Total (6,528) 46,498 52,007 - -
£
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MANAGEMENT DISCUSSION AND ANALYSIS
B2 s B 43 i

(i) Additional information on the impairment loss on

factoring receivables

Details of the loss allowance/reversal of loss allowance on
factoring receivables recognized for the six months ended

30 September 2025 are as follows:

(ii) BRI E #E R E R ERRIIR S S

BE_Z_AFAAR=THIEARIEN
P B 2 RIBRIRE R RSB A B ED

BT

Loss allowance

(reversal of Gross carrying Gross carrying  Net carrying  Net carrying
loss allowance) amount of amount of amount of amount of
for the six factoring factoring factoring factoring
months ended receivables as  receivables as  receivables as  receivables as
30 September  Last maturity 30 September 31 March 30 September 31 March
No.  Name of Borrower 2025 date 2025 2025 2025 2025
HEZZC1E RZEZEE  RIECEE RIECEE RIECRE
hB=+HL hB=tH =B=t-H AR=tH  =R=+-H
~MEBNERER ERELRE EUEERE EUEERE ELELRE
Fi  fERAGH (BEEERE) REIEHE FEREAE TEREAE TERETE  RERETE
HK$000 HK$°000 HK$'000 HK$000 HK$'000
A7 &7 FA7m A7 7
1 Xi'an Dewantong Commercial Operation (9,330)  2022-10-29 11,710 20,661 - -
and Management Company Limited
RYERRREEEEERRAT “ETE
+B-+hH
2 Xi'an Chuang De Technology Company 44 2023-06-24 16,569 16,200 S =
Limited
BLEIEREAERAT “TTCE
~BZTIA
3 Company A 478 2024-03-06 627 614 - 470
AFA “ECE
=AH
4 Company B 365 2024-03-06 479 472 - 359
AFB “ECUE
=h7H
) Company G 6,914 2024-06-15 9,198 9,401 - 7,188
280 e 1=
~ATRH
6 Company D 6,706  2024-06-14 8,989 9,401 - 7,188
AFD “ECNE
~ATEA
7 Company E - 2022-10-29 1,069 1,048 - -
AFE Bt =
+B=+hH
Sub-total 5177 48,641 57,797 - 15,205
NGt
Other borrowers - 2,436 2,384 - -
AftifEFIA
Total 5177 51,077 60,181 - 15,205
&H
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At the end of each month, overdue loan and factoring
receivables are reviewed, prompting internal discussions
on a case-by-case basis to determine appropriate recovery
actions. This approach enables the Company to maximize
recovery in a timely and effective manner.

The Group will continue to pursue recovery actions to
facilitate timely collection of outstanding loans and factoring
receivables. Recovery actions may include, but are not
limited to issuing reminders and warning letters, securing
additional collateral, closely monitoring cash inflows from
receivables, and if necessary, the Company will initiate
legal proceedings against borrowers to recover loan and
factoring receivables.

Foreign Currency Exposure

The Group’s revenue, expenses, major assets and liabilities
are mainly denominated in HK$, RMB and US$. During the
Period, the exchange rate of HK$ to RMB depreciated slightly.
As HK$ is pegged to US$, the directors of the Company (the
“Directors”) assessed that the foreign currency risk of the Group

was relatively low.

Contingent Liabilities and Charge on Assets

Save as disclosed in Note 23 to the unaudited condensed
consolidated financial statements, the Group did not have any
significant contingent liabilities.

As at 30 September 2025, the Group has pledged (i) bank
deposits of HK$21.8 million to certain banks as security in
return for the banks’ provision of loans to the Group’s financial
guarantee services customers; (ii) leasehold land and buildings
with carrying value of HK$19.5 million to secure obligations under
finance leases and banking facilities; and (i) certain investment
properties with a fair value of HK$2,295.1 million and equity
interest in certain subsidiaries to secure obligations under certain
bank and other borrowings, and the 6.5% Coupon Bonds.

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS

Capital Commitments

As at 30 September 2025, the Group had capital commitments
that were contracted but not yet provided for amounting to
HK$25.2 million in respect of the development of Chinlink e
Worldport. Details of the commitments are set out in Note 25 to
the unaudited condensed consolidated financial statements. The
Group will fund the capital commitments through cash generated
from operations, bank and other borrowings and borrowings from
the controlling shareholder of the Company.

Events after the Reporting Period

There is no significant subsequent event after the Period.

INTERIM DIVIDEND

The board of Directors (the “Board”) did not declare the payment
of interim dividend for the Period (Previous Period: Nil).

RELATIONSHIPS WITH EMPLOYEES,
CUSTOMERS AND SUPPLIERS

As at 30 September 2025, the Group had 9 employees in
Hong Kong and 142 employees in China (31 March 2025: 11

employees in Hong Kong and 159 employees in China).

Employees are remunerated based on their performance and
relevant work experience, taking into account the prevailing
market conditions. Discretionary performance bonuses may be
awarded to employees with reference to the financial performance
of the Group. Other employee benefits include contributions to
mandatory provident funds, medical insurance and professional
development and training.

The Group is dedicated to fostering close working relationships
with its customers and suppliers. Maintaining good relationships
with its customers and suppliers is fundamental to the Group’s

operational performance and ongoing financial success.

B B Wl i K o3 B
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PROSPECTS

China has just released its 15th five-year plan (the “15th Five-
year Plan”) up to 2030, it aims to build a technologically
advanced, self-reliant, and resilient nation that is powered by
its own innovation and a robust domestic market. Its core focus
is transition: from quantity to quality, from imitation to innovation,
and from export-led growth to domestic-driven stability. Its
success will determine whether China can escape the “middle-
income trap”, overcome its severe demographic and economic
headwinds, and compete with the West technologically amid the
most challenging geopolitical and domestic environment it has
faced in over 40 years.

It is widely held that China has already achieved global leadership
in the areas of renewable energy, high-speed rail, electric vehicles
and batteries, artificial intelligence, tele-communications and
digital infrastructure, e-commerce and digital payments and
logistics. etc. Besides, China is still rapidly catching up in
semiconductors and quantum computing, biotechnology and
space technology, in spite of immense pressure from the Western
world to contain China’s progress. The key drivers behind are
the massive government support backed by long-term strategic
planning and implementation strategies, such as “Made in China
2025” and the 15th Five-year Plan, strong tech-ecosystem and
the enormous domestic market, making it possible to deploy
technology at a massive scale. It is supported by a comprehensive

manufacturing infrastructure and highly integrated supply chain.

However, one of the key factors for China to achieve the 15th
Five-year Plan goals is its ability to mitigate the deep-rooted
economic structural problems. First and foremost the property
sector which once accounted for 25% of GDP, is still in a deep
slump. How to resolve the massive debt of developers and
local governments without triggering a financial crisis is the
most challenging task. The property crisis is heavily linked to
the weak consumer confidence. As the general Chinese public
faces high household debt and job uncertainty, the property
crash has made consumers cautious, hindering the shift to a
“consumption-driven” economy, contrary to the 15th Five-year
Plan objective.

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS

The return of consumer confidence and a recovery of the property
market in China are crucial to the Group’s future business. As
previously explained, the Group’s investment property rental
incomes and the pre-sale of Phase Il were not satisfactory during
the past few years, both of them are directly linked to the poor
property market. In spite of the PRC central government’s efforts
to tackle the liquidity crisis of developers, reducing housing
inventory and stimulating demand through various fiscal and
monetary measures and administrative policies, the effects on the
local levels are still not obvious. Property demand in the market
where the Group operates is still low and prices are flat. The
home buyers’ confidence still has not returned, leading to further
uncertain market demand for home furnishings and furniture
which our Commercial Complex retail mall offers. Likewise, we
would not expect a sudden upswing in the pre-sale of the Phase
Two loft units because of the poor market condition.

We have achieved significant results in collection of the financing
guarantee receivables during the Period. Such efforts will continue
to safeguard the Group’s asset base. The Group will remain not
engaging in any new financing guarantee business in China or
money lending business in Hong Kong until any substantial

improvement in the credit markets.

The Group is still working hard on the transformation of the
Chinlink e Worldport in Hanzhong to a traditional Chinese
Medicine (TCM) and agriculture products integrated distribution
hub. Details of the plan will be separately reported once finalised.
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DIRECTORS

The Directors during the Period and up to the date of this report
were:

Executive Directors

Mr. Li Weibin (Chairman and Managing Director)
Mr. Siu Wai Yip

Non-executive Directors

Mr. Lam Wing Yiu (resigned on 25 September 2025)
Mr. Kwok Chi Lap (appointed on 25 September 2025)

Independent Non-executive Directors

Dr. Ho Chung Tai, Raymond
Ms. Lai Ka Fung, May
Ms. Chan Sim Ling, Irene

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

As at 30 September 2025, the interests and short positions
of the Directors and the chief executive of the Company and
their respective associates in the shares, underlying shares and
debentures of the Company and its associated corporations
(within the meaning of Part XV of the Securities and Futures
Ordinance (the “SFO”), Chapter 571 of the Laws of Hong Kong),
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”) as set out in Appendix C3 to the Listing Rules,
were as follows:

CORPORATE GOVERNANCE AND OTHER INFORMATION
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CORPORATE GOVERNANCE AND OTHER INFORMATION
HEFREY BN Ng s

Long positions in ordinary shares of HK$0.01 each and 72T SR EE0.01#8 T 2 i@ IR R HRIRR

underlying shares of the Company RZRE
Approximate
percentage of the
total number of
issued shares of
Number of the Company
Name of Director Capacity ordinary shares (Note 1)
VNG|
BEITRINEE
ZEAE DL
ERNE 513 @R E (Hia#1)
Mr. Li Weibin (“Mr. Li") Beneficial owner 53,464,480
FEMAuE (TFEE]) BmEBA
Interest of controlled corporation 647,698,560
REREEE S (Note 2)
(FsE2)
701,163,040 59.96%
Notes: 5T -

1. Based on 1,169,287,752 issued ordinary shares of the Company 1. B ARBRZZ_AFNA=+HZ

as at 30 September 2025. 1,169,287, 75208 B3 T @R o

2. These shares were held by Wealth Keeper International Limited 2. ZE R 1D FWealth Keeper International Limited
(“Wealth Keeper”), the entire issued share capital of which was (TWealth Keeper))F5 » E2HEETRAH
wholly and beneficially owned by Mr. Li. Accordingly, Mr. Li was FThRAEZEERHRS o Bt > RIEBS MEER
deemed to be interested in the entire 647,698,560 shares held Bl > ZEHEWAE A HWealth Keeperis g 2 226
by Wealth Keeper by virtue of the SFO. 647,698,560 RN FHER R ©

Save as disclosed above, as at 30 September 2025, none of FRENXPIIEEES » RZIZZHEFENB=+H >
the Directors or chief executive of the Company or any of their EEBEHRARBRSTHRASHEEAEBEA LI
associates had any interests or short positions in the shares, HERAABHEREEBER 2D ~ BEARMD
underlying shares or debentures of the Company or any of its ~ESFFHEEEAERIIEE o

associated corporations.
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ARRANGEMENTS TO PURCHASE SHARES OR
DEBENTURES

At no time during the Period was the Company, its holding
company or any of its subsidiaries a party to any arrangements
to enable the Directors to acquire benefits by means of the
acquisition of shares in, or debentures of, the Company or any
other body corporate.

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

As at 30 September 2025, the shareholders of the Company
(other than Directors or chief executive of the Company) who
had interests or short positions in the shares or underlying
shares of the Company as recorded in the register required to
be kept by the Company pursuant to Section 336 of the SFO,
or otherwise notified to the Company and the Stock Exchange
are set out below:

CORPORATE GOVERNANCE AND OTHER INFORMATION

BRI A THE

AT  BERAF S EEANEADIEN A
BBRPY 2 (IR AT A R B EETY
1B I F A A B U AR B 2 RS U T
i o

FERRREMA LIRS RERRKRS
ZEHEREE

RIEZHEFAR=1TH » ZRAERR(EFHE
AR EREBTHABRIN RERAT Z KRG HAARR
P BAERESLSNARBRERSF G HE
FIBHEEZELTMA > WAUNEMS AN S
KRB Pz S ER # T
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CORPORATE GOVERNANCE AND OTHER INFORMATION
HEFREY BN Ng s

Long positions in ordinary shares and underlying shares 282 E1&ZiBRRIBRIIR G ZEE
of the Company

Approximate
percentage of the
Number of total number of issued

Name of substantial ordinary shares shares of the Company
shareholder Capacity of HK$0.01 each (Note 1)
G AE
SREE BRITRIEH
0.01 BT Z ZEHBESLE
FTERREE HE 15 EiEkEE (Hizt1)
Wealth Keeper Beneficial owner 647,698,560 55.39%
BmEAA
Ms. Cao Wei (“Ms. Cao”) (Note 2) Interest of spouse 701,163,040 59.96%
EEut (TgRt)) (Hs22) BB (Note 3)
(H1%3)
Notes: BMI5E

1.  Based on 1,169,287,752 ordinary shares of the Companyasat 1. B AR B R _E_HA&HFHALEBE=+H=Z
30 September 2025. 1,169,287, 7522 Z 1Bt E ©

2. Ms. Cao is the spouse of Mr. Li. 2. BRLTAEREZEB o

3.  These shares comprised (i) 53,464,480 shares personally held by 3.  ZERMBIE()HELEMEAIFE 253,464,480

Mr. Li; and (i) 647,698,560 shares held by Wealth Keeper, the B BR 175 R (ii) B Wealth Keeper & & =~
entire issued share capital of which was wholly and beneficially 647,698,5608% %17 » MWealth Keeperz 2EE
owned by Mr. Li. Mr. Li is the spouse of Ms. Cao. Accordingly, BITRAREHRELEERHES - TREBEY
Ms. Cao was deemed to be interested in the said numbers of T2 @ o ALt - RIFF S RIERE > Lt
shares held by Mr. Li and Wealth Keeper respectively by virtue of WARAR DR RZELE K Wealth KeeperfEE Z Fir
the SFO. BB 2 R PR R o

Save as disclosed above, as at 30 September 2025, no other PR EXFTIFEEN » RZZEZHFENB=+H >
persons had any interests or short positions in the shares or  EE M A TR AA TR HABRERIMD T HEE B
underlying shares of the Company as recorded in the register ~ZEiR A ABIRIEEH KIS KGIFEI36EFEEZ
required to be kept by the Company under Section 336 of ZEiEMRN » WESITHEAA B KT 2 EM
the SFO, or otherwise notified to the Company and the Stock  #@mIIZAE ©

Exchange.

CHINLINK INTERNATIONAL HOLDINGS LIMITED % [ th & BB B AR A # | Interim Report 2025/2026 H AR & 25



o S-S Y NNy

DIRECTORS’ INTERESTS IN CONTRACTS OF
SIGNIFICANCE

No contracts of significance to which the Company, its holding
company or any of its subsidiaries was a party and in which a
Director had a material interest, whether directly or indirectly,
subsisted at the end of the Period or at any time during the
Period.

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

During the Period, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s listed
securities (including the sale of treasury shares). As at 30
September 2025, the Company did not hold any treasury shares.

SHARE CAPITAL

Details of movements in the Company’s share capital during
the Period are set out in Note 20 to the unaudited condensed

consolidated financial statements.

COMPLIANCE WITH CORPORATE
GOVERNANCE CODE

During the Period, the Company applied the principles of, and
complied with all code provisions of the Corporate Governance
Code (the “CG Code”) as set out in Appendix C1 to the Listing
Rules except for the following deviations.

CORPORATE GOVERNANCE AND OTHER INFORMATION

RAHEARNAREARNERRERE > TEFERE
AT~ EERABSHHEEENBAST LEES
ERNEERETHEAEARD I BERGH °

BBE - LWEHBRIAATF LHES

RARRE > ZABKREEANBELASHERE -
HESBOAAT 2 AR LHES (BEHEER
R1R) - RZEBEZHFNA=+H » ARBALESR
EEMEFRD ©

g7

AT R AR R A S8 2 5B H N RS E X
BR4R B PR RMIEE20 ©

BFEEEATH

PR REESN » ARABNEBERNERALTR
AMfERCIAT X EARTR (REERTA) Z
[RRNIEFEPAATRIFX o
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CORPORATE GOVERNANCE AND OTHER INFORMATION

Code provision C.2.1 of the CG Code requires that the roles
of chairman and chief executive should be separate and
should not be performed by the same individual. Mr. Li is
the Chairman and the Managing Director of the Company
(the Company regards the role of its Managing Director
to be the same as that of chief executive under the CG
Code). The Board considered that the non-segregation
would not result in excessive concentration of power in one
person and has the advantage of a strong and consistent
leadership which is conducive to making and implementing
decisions quickly and consistently.

According to code provision B.2.4(b) of the CG Code,
where all the independent non-executive directors of an
issuer have served more than nine years on the board, the
issuer should appoint a new independent non-executive
director on the board at the forthcoming annual general

meeting.

As all the independent non-executive Directors have served
more than nine years on the Board, the Company should
comply with the above code provision by appointing a new
independent non-executive Director at the annual general
meeting of the Company. The Company will attempt its
best endeavor to identify and appoint a suitable candidate
with the appropriate merits, characters, experience and
knowledge as the new independent non-executive Director.
It is expected that a new independent non-executive
Director will be appointed before the financial year of the
Company ending 31 March 2026.
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MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as its own code of
conduct regarding securities transactions by the Directors and
the relevant employees. Having made specific enquiry of the
Directors, all the Directors confirmed that they complied with
the required standards as set out in the Model Code during
the Period.

AUDIT COMMITTEE

The Company has established an audit committee (the “Audit
Committee”) with written terms of reference in compliance with

the Listing Rules.

As at the date of this report, the Audit Committee comprises
three independent non-executive Directors, namely Ms. Lai
Ka Fung, May, Dr. Ho Chung Tai, Raymond and Ms. Chan
Sim Ling, Irene and one non-executive Director, namely Mr.
Kwok Chi Lap. Ms. Lai Ka Fung, May is the chairman of the
Audit Committee. The majority of the members of the Audit
Committee are independent non-executive Directors. The Audit
Committee has reviewed with the management of the Company
the accounting principles and practices adopted by the Group
and discussed the risk management and internal control systems
and financial reporting matters and made recommendations to
the Board. The Audit Committee has also reviewed the unaudited
condensed consolidated financial statements of the Group for
the Period.

CORPORATE GOVERNANCE AND OTHER INFORMATION

EFETEFRHZIRETH

FAT DI RETAEAHAS > ERESER
ERESETEANS 2 IRTER - CHESE
HESEENE > 2EE SRR ABEI NG
SIBETAIFR R TR o

BZEEE

ARBERE LHRANIEZEZS S
8g)) » WEIRHSmBERLE -

(T&E&ZE

RAEREEE > BREEEERE=-SBIUIFNT
Ex(AIRRBLT ~ ERBLRERER L)
R—ZIFPITEF (BIFWEILLE) - BREX L
RBRZEZEEIFE - BEREZEGRRZHUMES
BIFATES - BERZEEGEHRARFEERE
BRAEBPTRNZ G5t R BB B 5 5 R R

EERABEERAURMBREEE > TAE
FEFHERER - BEREZE 8 CERETEER
RARE 2 REBZLEPFREMHRE -
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CORPORATE GOVERNANCE AND OTHER INFORMATION

NOMINATION AND REMUNERATION
COMMITTEE

As at the date of this report, the Nomination and Remuneration
Committee comprises three independent non-executive Directors,
namely Dr. Ho Chung Tai, Raymond, Ms. Lai Ka Fung, May and
Ms. Chan Sim Ling, Irene; a non-executive Director, namely
Mr. Kwok Chi Lap; and an executive Director, namely Mr. Siu
Wai Yip. Dr. Ho Chung Tai, Raymond is the chairman of the
Nomination and Remuneration Committee. The Nomination and
Remuneration Committee formulates to perform the functions
of reviewing the structure, size and diversity (including but not
limited to gender, age, cultural and educational backgrounds,
professional qualifications, experience, skills, knowledge and
length of service) of the Board at least annually and makes
recommendations on any proposed changes to the Board to
complement the Company’s corporate strategy; and to perform
the functions of making recommendations to the Board on
the Company’s policy and structure for all remuneration of the

Directors and senior management.

By Order of the Board

Li Weibin

Chairman

Hong Kong, 28 November 2025
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
AR A8 2 4 1 WA &5 5 18 i B L il 2 i WL ik

For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

Six months ended 30 September
HENB=1+HLEAR

2025 2024
ZEZREF “EuE
Notes HK$’000 HK$’000
M5 F#ET TEx
(unaudited) (unaudited)
(REHEIZ) (CRi&E=1Z)
Revenue A 3A
Services A7 25,461 31,362
Rental HE 9,391 11,320
Interest FE
— Other interest revenue — EhF S WA 880 1,743
Total revenue UL A 35,732 44,425
Cost of sales THE A (12,243) (14,908)
Gross profit EF 23,489 29,517
Other income, gains and losses HA ~ e K E518 (16,889) (22,609)
Loss on fair value change of BEMEZ A TEES)
investment properties 518 11 (52,964) (140,978)
Reversal of allowance/(allowance) under FEHREEEEEERE F 2
expected credit loss model, net BRSO (B6) 358 5 718 (11,359)
Selling and distribution costs THE KD IH AR (2,078) (3,399)
Administrative expenses TERES (22,877) (24,533)
Finance costs B3N 4 (58,329) (81,484)
Loss before tax FRIRAIESIE (128,930) (254,845)
Income tax credit FTSiRig R 7 8,288 24,267
Loss for the period AERRSE 6 (120,642) (230,578)
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
A A8 2 42 1] WA &5 5 18 A B L Al 2 i WL i

For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

Six months ended 30 September
BEAB=1HI~EA

2025 2024
“EREF —E UL
Notes HK$°000 HK$’000
B 5 FAT TFHET
(unaudited) (unaudited)
(RE&EZ) (RI&ZEZ)
Other comprehensive income/ HthZ2EWE (F%)
(expense)
ltems that may be subsequently HE B EEERZ
reclassified to profit or l0ss: EHH
Exchange difference arising FABREBINEREE Y
on translation of foreign BE R ERE
operations 30,476 56,804
ltems that will not be reclassified ~— BEET G ER 4E
subsequently to profit or loss: FEmEH
Fair value loss on equity AT ESFARMEE
investments at fair value WHREREE 2 AT
through other comprehensive BEE51E » MRIRIE
income, net of tax (2,683) (8,760)
Other comprehensive income for  ZREAEfth 2 EURES »
the period, net of income tax HIFRFTSIR 27,793 48,044
Total comprehensive expense  ZSHARE RIS 44%E
for the period (92,849) (182,534)
Loss for the period attributable FE{LZ<HAEIE :
to:
— Owners of the company R YNCIE 2= PN (120,185) (228,946)
— Non-controlling interests —IEIEN S (457) (1,632)
(120,642) (230,578)
Total comprehensive expense  [E{hZ~HA 2 R 48%E :
for the period attributable to:
— Owners of the company S YNEIEZZ= PN (92,486) (181,027)
— Non-controlling interests — IR (363) (1,507)
(92,849) (182,534)
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF

PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
A 88 A% 185 UH 4% 5 18 45 S H: At 4 i Wi 4 %

For the six months ended 30 September 2025 H#E_Z _HE N8

=+HLEAEAR

Six months ended 30 September
BENA=1HLEAR

Notes 2025 2024
M5 - - 5 A
(unaudited) (unaudited)
(REREZ) (Ri&Z=1Z)
HK cents HK cents
B Bl
LOSS PER SHARE =RiESE
Loss per share attributable to  Z<AFHEE AFE(L
owners of the Company for FEAERRES1E
the period:
— Basic —E7 8 (10.28) (19.58)
— Diluted —#E (10.28) (19.58)

The accompanying notes form an integral part of the consolidated

financial statements.

CHINLINK INTERNATIONAL HOLDINGS LIMITED I i & B B #% I 5 R A ® | Interim Report 2025/2026 FREA%R %

FE B S B R 2 —

D o



UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

AR HE 3 A 18 W 5 A IR DL 22

At 30 September 2025 R-_ZE_AFNA=+H

30.9.2025 31.3.2025
“ECRE “BHEF
hBE=+H =A=+—H
Notes HK$°000 HK$’000
M5 T#ET FHBT
(unaudited) (audited)
(RE&E%) (REIZ)
Non-current assets EREEE
Property, plant and equipment M~ BERRE 10 87,565 90,466
Right-of-use assets EREEE 10 9,920 12,436
Investment properties KEYE 11 2,295,087 2,302,012
Equity investment at fair value BAFEF AHMEE R G
through other comprehensive 2R E
income 12 36,987 39,670
Deposit paid for land auction THIRE 2 B EE 16 877 859
Financial assets at fair value AT EFTABTRZ
through profit or loss SRIEE 15 = =
Deposits i 1,683 1,676
2,432,119 2,447,119
Current assets MENEE
Properties under development HER 2 FEYE
for sale 13 618,751 602,218
Trade receivables FEUS B 5 R 18 14 361 297
Trade receivables from related FEWRAIE AR 2 B 58R1E
companies 14 1,188 1,165
Loan receivables R ER 14 = =
Factoring receivables FEUS P 2= (R IBFRIE 14 = 15,205
Other receivables, deposits and HAEUWERIE ~ Be &
prepayments TEFIE 29,575 31,800
Pledged bank deposits BERIRIRI T 21,772 21,305
Bank balances and cash RITEEFERIRS 4,794 5,497
676,441 677,487
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FINANCIAL POSITION
AR #5704 18 WA 2ok B 5 IR D

At 30 September 2025 R-_Z_-_HFNA=1+H

UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF

30.9.2025 31.3.2025
- - 5 “ETRE
hB=+H =A=+—H
Notes HK$°000 HK$’000
Mk T#ET FET
(unaudited) (audited)
(RE&E%) (RE1Z)
Current liabilities mEEE
Trade payables FE(T E ZER1B 17 673 661
Other payables and accruals HMERIBERET &R 125,373 129,301
Loans from staff BTEM 733 718
Construction costs accruals FESHEZEM A 316,551 311,530
Receipts in advance FEUR IS 10,215 7,889
Lease liabilities HEaE 5,884 5,662
Contract liabilities BHEE 115,546 115,441
Deposits received from tenants | A RE A WE . e
and customers 9,780 22,712
Deferred income IRIEU A 20,696 9,830
Tax payable FE(IIRIE 7,213 6,260
Bank and other borrowings RITREMER 18 1,571,624 529,914
6.5% coupon bonds B.5%NEBES 19 114,965 110,797
2,299,253 1,250,715
Net current liabilities BB EREE (1,622,812) (573,228)
Total assets less current HEERTHSEE
liabilities 809,307 1,873,891
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION
A 282 12 167 WA 550 5 0 51 D e

At 30 September 2025 R-_ZE_AFNA=+H

30.9.2025 31.3.2025
- - —ETRE
hB=+H =A=+—H
Notes HK$’000 HK$’000
Mk T#ET FET
(unaudited) (audited)
(RE&EZ) (REIZ)

Non-current liabilities JERBIEE
Deferred income EIEUA 1,309 4,927
Amounts due to directors B EEHIE 63,265 55,098
Lease liabilities L= 5,080 7,925
Bank and other borrowings IRIT R EAMMER 18 140,981 1,111,445
Amounts due to related companies FE{JRAEA T IRIE 89,812 86,952
Deferred tax liabilities FIERIBEE 163,121 168,956
463,568 1,435,303
345,739 438,588

Capital and reserves B HEE
Share capital s 20 11,693 11,693
Reserves (EA] 329,657 422,143

Equity attributable to owners KNBER NELZ R

of the Company 341,350 433,836
Non-controlling interests IR e R 4,389 4,752
345,739 438,588
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CHANGES IN EQUITY
AR #5304 18 WA 2ok O i 58 B R

For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF

Attributable to owners of the Company

FAAFEAEL
Retained Attributable
Statutory profits/ to non-
Share Share Other surplus  Regulatory  Translation  Fair value (accumulated controlling
capital  premium reserve reserve reserve reserve reserve losses)  Sub-total interests Total equity
iyt R/ BIGHER
s BOEE Rt i EEHE ERHG  ATERE  (RHER) it kE  REEE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FEn TR FER FEr FEn TR TR FEn TR FEr FEn
(Note (i) (Note (i) (Note (i)
) ) I s
At 1 April 2024 (audited) RIZ_MERE-A (887 11693 2,244,781 171,338 15,206 43,980 (213,326) (23319 (1,428,803 821,549 4974 826,523
Loss for the period EER = = = = = = = (228946)  (228,946) (1632 (230578)
Other comprehensive income/[expensel: Hth2EhE/ (%)
- Exchange diference arising on translation of -EREENEREEVERER
foreign operations = = = = = 56,679 = = 56,679 125 56,804
- Fair value loss on equity investments at fair valug through  ~ATER ARMSANGNEEREZ
other comprehensive income, net of tax ATEERR  RRE - - - - - - 8,760) - 8,760) - (8,760)
Total comprehensive income(expense) for the period FHRENE/ (B2 B8 - - - - - 56,679 (8760)  (228.946)  (181,027) (1.507)  (182,534)
Transfer 22 - - - (205) 34 - - (119 - - -
At 30 September 2024 (unaudited) RIB-MENR=1H (REEH) 1,693 2244781 171,338 15,000 44,304 (156,647) (32,079)  (1,657,868) 640,522 3,467 643,989
At 1 April 2025 (audited) RIE-REMA-A (EEH) 11693 2244781 171,338 15,814 43839 (225,697) (63,254)  (1,774,678) 433,836 4752 438,588
Loss for the period rEER = = = - - - - (20185 (120185 (457) (120642
Other comprehensive income/{expense): EthRENE/ (%)
- Exchange difference arising on translation of -FREEI R ERER
foreign operations - - - - - 30,382 - - 30,382 94 30,476
- Falr value loss on equity investments at fair value through  —RATER ARM2ANRNERREZ
other comprefiensive income, net of tax ATEER B = = = = = = (2689) - 2683) - (2,689
Total comprehensive income/(expense) for the period FERENG/ () 48 - - - - - 30,382 (268  (120,185)  (92.486) (363) (92,849
Transfer a3 - - - 190 190 - - (380) - - -
At 30 September 2025 (unaudited) RIBZRENB=TH(REER) 11693 2,244,781 171,338 16,004 44,029 (195,315) (65,937)  (1,895,243) 341,350 4,389 345,739
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF

AREHF B WS E

CHANGES IN EQUITY
HE 4 5 ) %

For the six months ended 30 September 2025 HEZ _FE "R FAAB=+HIE/NER

Notes:

(i)

(i)

The entities established in the People’s Republic of China (the
“PRC”) are required to appropriate 10% of its net profit, as
determined under the China Accounting Standards for Business
Enterprises (2006) and other relevant regulations issued by the
Ministry of Finance of the PRC, to the statutory surplus reserve
until the balance reaches 50% of the registered capital.

Subject to the approval of equity holders of the entities established
in the PRC, statutory surplus reserves may be used to net off with
accumulated losses, if any, and may be converted into capital,
provided that the balance of statutory surplus reserve after such
capitalisation is not less than 25% of the registered capital.

Pursuant to the Interim Measures for the Administration of Financial
Guarantee Companies issued at 1 September 2010 by the Shaanxi
Province government authorities in the PRC, companies providing
financial guarantee services shall establish unearned premium
reserve equal to 50% of guarantee premium recognised during
the year and indemnification reserve of no less than 1% of the
outstanding guarantee balances.

Other reserve represents (i) the difference between the amounts
by which the non-controlling interests were adjusted and the fair
value of the consideration paid that was recognised directly in
equity which arose from equity transaction in prior year and (ii)
the deemed contribution from the controlling shareholder of the
Company.
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS
A28 12 167 WA 550 5 B ik o 2

For the six months ended 30 September 2025 H§EZ _Z " HFEAB=+HIE/NER

Six months ended 30 September

BENB=1THIENER

2025 2024
“ECRE T4
HK$’000 HK$’000
THT FHBT
(unaudited) (unaudited)
(RIZEIZ) (RE&EZ)
Net cash used in operating activities: &EEXEFEFERZ
&5 .
Loss before tax FRIRAIESIR (128,930) (254,845)
Adjustments for: FHEIFE
Finance costs BATE RS 58,329 81,484
Loss on fair value change of investment &Y%~ AT(E
properties EEESIE 52,964 140,978
Reversal of allowance/(allowance) under ~ FAEAEEREERIBE T2
expected credit loss model, net BifE s (BE) 358 (718) 11,359
Increase in properties under BEEE R E Y FIE I
development for sale (4,419) (2,151)
Decrease in loan receivables W ERRHL 427 9,762
Decrease in trade receivables FEUR & 7 BRI R 447 682
Decrease in other receivables, deposits HpEWERIE ~ ek
and prepayments FE(I TR IR 340 28
Decrease in factoring receivables FEU m ERIERRIE
pzAAN 9,182 18,065
Other items HMIEE 5,344 (15,950)
(7,034) (10,588)
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS
AREFZB LA A B ST ER

For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

Six months ended 30 September
BENB=1+HLKEAR

2025 2024
ZEhRE ZEZTmE
HK$°000 HK$’000
THT FHBT
(unaudited) (unaudited)
(R EX) (Ri&E=Z)
Net cash generating from investing KREEBMREZ
activities: &5 ¢
Purchase of property, plant and BEWE BEKREB
equipment - (196)
Withdrawal of pledged bank deposits U [Bl B IRIRI TR 9,869 6,341
Placement of pledged bank deposits FEBEIRFIRITER (9,924) (637)
Proceeds from disposal of property, HEME - BEKRKEZ
plant and equipment FriSmIa = 1,227
Interest received BUF & 79 141
24 6,876
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS
A28 12 167 WA 550 5 B ik o 2

For the six months ended 30 September 2025 H§EZ _Z " HFEAB=+HIE/NER

Six months ended 30 September
H#ENB=1+HLAER

40

2025 2024
ZEZhRE TETOE
HK$’000 HK$’000
THT FHBT
(unaudited) (unaudited)
(REHEIZ) (Ri&E=Z)
Net cash generated from FIEEBAEZ
financing activities: &5 -

New bank and other borrowings raised FgIRIT R E (B 23,165 16,489
Repayment of bank and other borrowings &1 R1T & E &k (14,410) (5,459)
Repayment of lease liabilities BEHEERE (2,872) (2,523)
Repayment of loans from staff BEEBTENR (326) (1,641)
Loans from staff BTEX 326 870
Advances from related companies REBEAT ZBR 483 10,508

Repayment of advances from related BIERAE N T 2 B3
companies (287) -
Advance from directors KEEFZBX 6,325 1,624
Repayment to directors BEEEMNIE (26) (1,809)
Interest paid BENFE (6,740) (14,601)
5,638 3,458
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS

AREHEZB WL SH SR ER

For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

Six months ended 30 September
HEENB=1+HLAER

2025 2024
“ETRE = 18- 2
HK$’000 HK$’000
T#ET F#BT
(unaudited) (unaudited)
(RE&EZ) (k&= 1Z)
Net decrease in cash and cash RERREEE
equivalents ER AR (1,372) (254)
Cash and cash equivalents ROA—BZERER
at 1 April REFEEE 5,497 7,606
Effect of foreign exchange SMEEERES)
rate changes wE 669 240
Cash and cash equivalents BhAB=1+HZHER
at 30 September, HE&EEIER »
represented by bank balances and cash ~ AFRIBTEELRIRS 4,794 7,592
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BASIS OF PREPARATION

The unaudited condensed consolidated financial statements
for the six months ended 30 September 2025 have been
prepared in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting” (“HKAS 34”)
issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA”) as well as with the applicable
disclosure requirements of Appendix 16 to the Rules
Governing the Listing of Securities on The Stock Exchange

of Hong Kong Limited.

The presentation currency of the unaudited condensed
consolidated financial statements is Hong Kong Dollar
(“HK$”), which is also the functional currency of the
Company. All values are rounded to the nearest thousand
(“HK$’000”) except when otherwise indicated.

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
AR #5830 A% T8 WA o 5 B 5 R B i

For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

BE_Z_AFAA=THISEAZRE
BZARREMBREDIRESBE AL
g ((ERGHMAT)) RHNEEGHER
BIKM M H RS (ERGHENE
34585 )) LU E BB AR ZFAER LGRS L
MRRRIMER 16 BRMBERE MR

REBEZBPGEHBRETZEVNERBRE
T(T#RT)) > AFREATZINEER -
BRIESHBFTE » T SRRITNBET T
(TF#7T1) °
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
A28 A2 167 W 55 5 T 205 o i

For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

BASIS OF PREPARATION (continued)
Going concern basis

For the period ended 30 September 2025, the Group
incurred a net loss of approximately HK$120,642,000. As of
30 September 2025, the Group had net current liabilities of
approximately HK$1,622,812,000, while its bank balances
and cash amounted to approximately HK$4,794,000 only
as at 30 September 2025. In addition, the Group had
outstanding borrowings and bonds of approximately
HK$1,571,624,000 and HK$114,965,000 respectively
which were repayable on demand or due for repayment
or renewal in the next twelve months after 30 September
2025. The Group has defaulted in repayment of principals
and interest of borrowings and bonds of approximately
HK$148,448,000 and HK$80,401,000 respectively during
six months ended 30 September 2025, as a result the
carrying amounts of the defaulted borrowings and bonds
of approximately HK$1,230,696,000 and HK$114,965,000
respectively as at 30 September 2025 were repayable
on demand. The default of these borrowings and bonds
triggered cross default of another borrowings, the carrying
amounts of which were approximately HK$38,335,000 as at
30 September 2025, which was originally due for repayment
in January 2027 and August 2027. The bank and financial
institutions are contractually entitled to request immediate
repayment of the outstanding borrowings and bonds of
approximately HK$1,269,031,000 and HK$114,965,000
respectively as at 30 September 2025. Further details
are set out in Note 18 and Note 19. These events and
conditions indicate the existence of material uncertainties
which may cast significant doubt about the Group’s ability
to continue as a going concern.
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FHEGERE

BHE_Z_ASNA=1+HILHBE » &%
B EEFEEL120,642,0008 7T c R
E"HFAA=Z+H  XEBERHEE
T EEZY1,622,812,000/8 7 » EER T
AFENB=1+HBZRTHEERRSENA
4,794,000/ 7T ° L4 > REBRZZEZH
FNA=1THBXRKR+ZERREREER
IFEENEE 2 HAERERRES DR
#71,571,624,00078 7T 52 114,965,00078
T o REBERBE_SE_AFNE=1H
IEREREREBEERRES TS RIED
BI#148,448,0007% 7t 580,401,000 7T »
A RZEZHRFNB=THEBOER
&% 2 BREE D B471,230,696,00078 7T
$2114,965,0008 0 BIZEREIR o ZEE
AR EHEENERN S AFNB=+AH
IR {E4938,335,000 8 T HMERRZ X E
4o HRAR _Z_tE-—RBER_ZT_tF
NBEHREER - RIThEMIEERGRRTE
BERERIUMEEN _E-_RFHHA=+H
REBNERKREZ D H141,269,031,000
Bt 114,965,0008 75 o E—FEBEHN
MIeE18 K MizE19 c ZEFBRIBERKAT
EEATHERE > IS AERFERSE
AEIMERREARLERE ©
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FINANCIAL STATEMENTS
AR #5830 A% T8 WA o 5 B 5 R B i

For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

1. BASIS OF PREPARATION (continued)

Going concern basis (continued)

The directors of the Company have performed an

assessment of the Group’s future liquidity and cash flows,

taking into account the following matters:

(it

the Group is seeking to accelerate the construction
progress and thereby the preselling of the service
apartments of the Phase Two Development (as defined
below). The Phase Two Development project included
two loft apartment towers, commercial corridor and
underground parking lots. Construction works of
the first loft apartment tower and the commercial
corridor are scheduled to be completed next year.
The proceeds arising therefrom will be used for
settling the construction fees, repayment of existing
loan facilities and general working capital;

the Company has actively negotiated with banks and
financial institutions to secure the renewals of the
Group’s bonds and borrowings to meet its liabilities
when they fall due;

(@) the Group has requested extending the
repayment of the defaulted principals and
interests of the bank and other borrowings
of approximately HK$56,648,000 and
HK$57,236,000 respectively. The directors of
the Company are confident in further extending
the repayment of the principals of the bank
and other borrowings taking into consideration
the long-term relationship with the lenders.
However, the extensions were subject to final
approval by the lenders as of the date of these
unaudited condensed consolidated financial
statements.

1.

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FRSEEE ()

RRABEFEF R T IIFREBRHAERARR
RBEET MRS MEETE

(it

AEBESKMRE_HPER(EER
TX)RBAABHWREER UETT
BE - F_HEREEEENELS
12 BEERNM TEES - 55
ABRBREEERBNER T2 BN
BREESERY © FILEE BIFT ISR IER A
REEERER - BEREERME
k—REBEE ;

RAT BB EIRTT R RS
B UEFRAEBNES M ERFU
B > LB HEIEISE ;

(@ FEBCEXRILEMEERITRE
tERHBLARERF B 2R
56,648,000 # 7T & 57,236,000
BT - TREERANRARMG
% ARBEFHEELE—TIL
RIBFTREMERETZHEER
R o AT > BEZFTAREEREG
BfRE M B HRR B  SERAR
EERAREHE -
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

A HE 7 A 18 W Bl S 265 e o I ik

For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

1. BASIS OF PREPARATION (continued)

Going concern basis (continued)

(it

)

the Company has actively negotiated with banks and
financial institutions to secure the renewals of the
Group’s bonds and borrowings to meet its liabilities
when they fall due; (continued)

(b) as of 30 September 2025, the Group has
outstanding 6.5% coupon bonds with a carrying
amount of approximately HK$114,965,000,
the Group has defaulted in repayment of
the principals and interests of approximately
HK$91,800,000 and HK$23,165,000.
The Group has been actively engaged in
discussions with the bondholders regarding the
restructuring plan for these coupon bonds. The
directors of the Company are confident that a
mutually beneficial agreement will be reached.
Negotiations are ongoing, and significant
progress has been made towards finalising the
terms of the restructuring.

the Group has received written confirmation dated 28
November 2025 from Mr. Li, the ultimate controlling
shareholder, that he will provide continuing financial
support to the Group to enable the Group to meet
its financial obligations as and when they fall due for
the foreseeable future, and agreed not to demand
repayment of any of the amounts due to him by the
Group in the next twelve months from the date of
approval for issue of these unaudited condensed
consolidated financial statements;
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(i) AABDEBRBERITRERMIEERE
B MR RAEENESREREU
B LIENHERIESR ; (@)

by BE_ZT_HZFNLB=+
H Z"&EBEEERESEOA
114,965,00078 Tt B K E1E6.5%
EZ8MES5 BAEREXNEERE
A% Bl B4991,800,0008 75 K
23,165,000/87C - A&EE —H
BREESFEAMZEEZESE
FHEASTEETER o ARF
BEEAGLRERE S EENH
& o EmEET > BiSRE
AERFECEEERNER ©
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
AR #5830 A% T8 WA o 5 B 5 R B i

For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

1. BASIS OF PREPARATION (continued) 1. REUEE(E

46

Going concern basis (continued)

(iv)  the Group has taken measures to tighten cost controls
over production costs and expenses with the aim of
attaining profitable and positive cash flows from its
operations;

(v)  the Group may consider to dispose non-core business
and/or financial assets if required; and

(viy the Group is currently soliciting different sources
of funds, including additional banking facilities to
further support the Group’s funding needs should
the aforesaid operating cash inflows turned out to
be less than forecasted.

The directors of the Company have considered the above
measures and refinancing plans and believe that the Group
will have sufficient working capital to finance its operations
and to meet its financial obligations as and when they fall
due for the foreseeable future. On this basis, the unaudited
condensed consolidated financial statements have been
prepared on a going concern basis. However, should the
above refinancing plans not be able to be implemented
successfully, or the existing facilities provided by Mr. Li
are no longer available to the Group, the Group may not
have sufficient funds to operate as a going concern, in
which case adjustments might have to be made to the
carrying values of the Group’s assets to their recoverable
amounts, to reclassify the non-current assets and non-
current liabilities as current assets and current liabilities,
respectively and to provide for any further liabilities which
might arise.

FHEEERE(E)

(iv) ZAEETDREGERINEREEEMEK
FSZ BRI AES » UEEKEEER
MRIEHBRERE ;

V) WERE  FEEFEZTEHEIFZ
DEBRKHEREE ; K

V) AEEBAMNESKITEANERIR
BIERRIMRITRE » E— P IR
EEE LHEERSRAMN ARG
MTEHEEZRK °

AABDEFCERE LB BRE S
BRATERREARENEEETHHEE
REBSRETHRAIRR KRB
B - HILER L > REBRERESH
BRRCEFBRLERERR - AW © H
L BRESEIRERNETHNAERTH
FIESEREPMRHINIRARE » AEEX
VEBRABEZHELSE  RILBRT »
A AR AEREEZ REERBEH I
E=5R » RIFRBEEMRIERSREDHIE

EZ2EME—TERFELERS -
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PRINCIPAL ACCOUNTING POLICIES

The unaudited condensed consolidated financial statements
have been prepared on the historical cost basis except for
investment properties and certain financial instruments,
which are measured at fair values, as appropriate.

Other than changes in accounting policies resulting
from application of new and amendments to HKFRS
Accounting Standards, the accounting policies and
methods of computation used in the unaudited condensed
consolidated financial statements for the six months ended
30 September 2025 are the same as those presented in
the Group’s annual financial statements for the year ended

31 March 2025.

Application of amendment to HKFRS Accounting
Standards

In the current interim period, the Group has applied the
following amendment to HKFRS Accounting Standards
as issued by the HKICPA, for the first time, which are
mandatory effective for the annual period beginning on or
after 1 April 2025 for the preparation of the Company’s
unaudited condensed consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendment to HKFRS Accounting
Standards in the current period has had no material impact
on the Group’s financial positions and performance for the
current and prior periods and/or on the disclosures set
out in these unaudited condensed consolidated financial
statements.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
A28 A2 167 W 55 5 T 205 o i

For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

2.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

A 58 7 2% 151 WA 2k 5 S 265 i 30 B i

3A. REVENUE

For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

3A. XA

Disaggregation of revenue from contract with

customers

BERSHZBADH

Six months ended 30 September
BENA=1HLER

2025 2024
“E"RE —EZT 4
HK$’000 HK$’000
F#ET FHBT
(unaudited) (unaudited)
(REEZ) (RE&HE=Z)
Types of services: PRFZEERY ¢
Revenue from property MEEERFEUA
management services 25,461 30,947
Revenue from financial guarantee MERERRE R
services and other financing services HihsRARFE A = 415
Total revenue from contracts BB AHZ B
with customers 25,461 31,362

CHINLINK INTERNATIONAL HOLDINGS LIMITED I i & B B #% I 5 R A ® | Interim Report 2025/2026 FREA%R %



NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
A28 A2 167 W 55 5 T 205 o i

For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER
3A. REVENUE (continued) 3A. KA (%)

Disaggregation of revenue from contract with BERESNZIRA DR (E)
customers (continued)

Six months ended 30 September
BENA=1THLER

2025 2024
“EThEF —E U
HK$’000 HK$’000
FHET TFAT
(unaudited) (unaudited)
(REEZ) (Ri&Z=1Z)
Add: e
Rental income under HKFRS 16 EBM R SR FE 1658
5 TR E WA 9,391 11,320
Interest income under HKFRS 9 BB SR FE IR
HTHF SA 880 1,743
Total revenue N 35,732 44,425
Geographical markets: Higais .
PRC =2 25,461 31,362
Total #ast 25,461 31,362
Timing of revenue recognition: YT A FESR R BFR
Over time — R 25,461 31,362
Total 4mst 25,461 31,362
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FINANCIAL STATEMENTS
AR #5830 A% T8 WA o 5 B 5 R B i

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

3A. REVENUE (continued)

3A.

Disaggregation of revenue from contract with

customers (continued)

Set out below is the reconciliation of the revenue from

contracts with customers with the amounts disclosed in

the segment information for the six months ended 30

September 2025 and 2024.

WA #)
BERESHZWARREE)
DTy EE S _ ARk _S_NFEHA

= tHEANEBEEREGHNZIMA RS E
KPR B 2E 2 $ AR o

For the six months ended 30 September 2025
BE_T_HFNAA=1+HILKRER

Revenue
disclosed
in segment
information
SEER
WEZWA
HK$°000
T#ET
(unaudited)

Revenue

from

Adjustment Adjustment contracts
of rental of interest with
income income customers
g ME HER

YA GREE WARE ‘SHZEA
HK$°000 HK$°000 HK$’000
T#ET F#ET T#7T
(unaudited) (unaudited) (unaudited)

(REEZ) (REER) CREEZ) (REBER)
Segment 7 EB
Property investment MERE 34,852 (9,391) = 25,461
Financial guarantee services ABERRRE R
and other financing services HihERARTS 880 - (880) =
Revenue for reportable segment B 23R IBUA 35,732 (9,391) (880) 25,461
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS
AR 75 70 2% 8 WA o B0 5 R Y i

For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

3A. REVENUE (continued)

3A. KA (8)

Disaggregation of revenue from contract with BERESNZIRA DR (E)

customers (continued)

For the six months ended 30 September 2024
BE_ZNMFAA=FTHIEAR

Revenue
Revenue from

disclosed Adjustment Adjustment contracts

in segment of rental  of interest with
information income income  customers
DEER iz FE B

WEZ A OGS WARE SHZWA
HK$’000 HK$’'000 HK$'000 HK$’000
TET FHT FET FET
(unaudited)  (unaudited) (unaudited) (unaudited)
CRiEEZ) CREBR) GRESE%)  CRESER)

Segment oE
Property investment MELE 42,267 (11,320) = 30,947
Financial guarantee services RMERERIRE R

and other financing services HhBRARTS 2,158 = (1,743) 415
Revenue for reportable segment B] 2 ¥R ZBUTA 44,425 (11,320) (1,7493) 31,362
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
AR #5830 A% T8 WA o 5 B 5 R B i

For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

3B. SEGMENT INFORMATION 3B. DEER

Information reported to the executive directors of the
Company, being the chief operating decision maker
(“CODM"), for the purposes of resource allocation and
assessment of segment performance focus on the types
of goods supplied and services provided by the Group.

The Group’s operating and reportable segments under

HKFRS 8 “Operating segments” are as follows:

(i) Property investment - leasing of property and
provision of property management services

(i) Financial guarantee services and other financing
services — provision of corporate financial guarantee
services, related consultancy services and other

financing services

The revenue streams and results from these segments
are the basis of the internal reports about components
of the Group that are regularly reviewed by the CODM in
order to allocate resources to segments and to assess

their performance.

Money lending and factoring businesses are not separately
reviewed by the CODM and therefore they are not separately

presented.

The CODM makes decisions according to operating results
of each segment. No analysis of segment asset and segment
liability is presented as the CODM does not regularly review
such information for the purposes of resources allocation
and performance assessment. Therefore, only segment
revenue and segment results are presented.

HIFHERDEC RGO B REMEHR T4
ABPTEF(AETZEERRE ((XEE
BRRE ) 2B > EENAEEHRESR
IR AR 2 1248 o

RIBEEBVHREERBSHKMEEDEL, -
FERZEERAIZHRIEMT ¢

i) WERE-HEMEREHRVEEE
AR5

(i) FBERFERTREMEEIRE —RMH
EERMBEERFRRT - AREARTE LU
KBt BRAR TS

ZE DB Z AR KRBT AEBZE D
MBS 2 B > R EBEERRETEH
B > BUAEEDEDRERKTEERE
3 o

BERBEREEGRAEIREERRER
EER > EIL > WEEBBRT o

FTEEERRERBR DB ZEEXEET
RR - AR EBEBRRELENERDE
RERFEENERER O BEER DS
B2EN » RIESIDHBEERDIERE
D o At > E2FIDBBARD BEE ©
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
AR 75 70 2% 8 WA o B0 5 R Y i

For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

3B. SEGMENT INFORMATION (continued) 3B. AEER (&
Segment revenue and results DEBUT A R 4R
The following is an analysis of the Group’s revenue and UTAREERREERATERD B D 22U
results by operating and reportable segments: AREGEDT
Six months ended Six months ended
30 September 2025 30 September 2024
BE_E_RFAA=TH BE_T-_MFAB=+H
17 {EB 1E7MBA
Segment Segment
profit/(loss) loss
Segment for the Segment for the
revenue period revenue period
FEAD IR PNz bl
DEWA EF (B518) DEUA 518
HK$’000 HK$’000 HK$'000 HK$’'000
FET F#ET TR TR

(unaudited) (unaudited) (unaudited) (unaudited)
(Risdz) (REER) GRE8R)  (REER)

Property investment MEKRSE 34,852 (43,672) 42 267 (127,976)
Financial guarantee services and RO EHERIRFE K
other financing services Hi&BARTS 880 234 2,158 (11,843)

Revenue and result for reportable B 2IRAEFUA K

segment ES5 35,732 (43,438) 44,425 (139,819)
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

3B. SEGMENT INFORMATION (continued)

Segment revenue and results (continued)

3B. FEPEN (BB)
PEUA R AR ()

Six months ended Six months ended

30 September 2025 30 September 2024
BE_F_HFNAA=TH &BEZ_NFAA=1H
1E7RER E7NE R
Segment Segment
profit/(loss) loss
Segment for the Segment for the
revenue period revenue period
FER S ER READE
DEWA  EF S (E5E) DEUTA 518
HK$’000 HK$’000 HK$'000 HK$'000
FET FET FATT FHET
(unaudited) (unaudited) (unaudited) (unaudited)
(REER) REB8ER) GREER) (REBER)
Unallocated income, RAEWA
gains and losses Wi K E518 (16,889) (22,609)
Unallocated allowance under Ko TEiEEREE
expected credit loss model, RAIE T 2 #E -
net of reversal HB#EEE] = 1)
Unallocated corporate expenses RO ECEERIL (10,274) (10,932)
Finance costs MRS (58,329) (81,484)
Loss before tax FRISRIETE (128,930) (254,845)

Segment profit/(loss) represents the profit earned by/ loss
from each segment without allocation of unallocated income,
gains and losses, unallocated allowance under expected
credit loss model, net of reversal, unallocated corporate
expenses and finance costs. This is the measure reported
to the CODM for the purposes of resources allocation and

performance assessment.

DEEF, (B518) D& D EBERKHERSD
WA ~ s K518 ~ RO ECTRBEERE
BRNIET 2 #F » 0ERELE -~ RXoEcd
ERT R BRAER T ZFSEHPrE
R - WWHERTEBEERREFAD
FERKHMERTBHRZETE ©
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
AR 75 70 2% 8 WA o B0 5 R Y i

For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

4. FINANCE COSTS 4. BFRES

Six months ended 30 September
B#ENA=1+HLXEAR

2025 2024
ZEZhRE ZZTE
HK$’000 HK$’000
THT FHBT
(unaudited) (unaudited)
(REEZ) (Ri&E=Z)
Interest on bank and other borrowings  $EfTREMERZFE 48,328 54,690
Interest expense on loan from staff ETEFRZHFEMZ 39 138
Interest expense on amount FEf—REERRIEY
due to a director FEMAZ 1,661 1,661
Effective interest expense on 6.5%EEEHFZ
6.5% coupon bonds EREMERX 4,168 4,820
Effective interest expense on 13.0%EEBEHFZ
13.0% coupon bonds BEMNEMAE - 10,236
Imputed interest expense from FEf—REERIEY
amount due to a director HEN Bz 208 815
Imputed interest expense from FENRAEABRIEZ
amounts due to related companies HEFERX 3,522 8,207
Interest on lease liabilities HEaBEZFE 403 917
Total finance costs MR A AR RE 58,329 81,484

REE_E_AFE_FE_NFNA=+H
ENER » wERE —RMEEREEZER
1R TSRS o

There was no finance cost capitalised arisen on the general
borrowing pool during the six months ended 30 September
2025 and 2024.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
A K8 7 A 067 W 4% B 55 e 3 B i

For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

5. (REVERSAL OF ALLOWANCE)/ 5. FEHIEEBREERXETZ (BEER
ALLOWANCE UNDER EXPECTED CREDIT [B]) B & ERE

LOSS MODEL, NET

Six months ended 30 September
BENA=1HLER

2025 2024
“E"RE T4
HK$°000 HK$’000
THET FEx
(unaudited) (unaudited)
(REBEZ) (REEFEIZ)
(Reversal of allowance)/allowance for ~ FUFRIBZ FBEAEEE1E
expected credit loss on: SHE (EE#sE) B -
— Trade receivables — B ZER1E (516) (79)
— Loan receivables —EWER (6,528) 220
- Factoring receivables L GHESTSEE N 5,177 11,804
— Other receivables — HApEURERIE 1,149 )
Financial liabilities ERER
- Financial guarantee contracts —RIEEREN - (587)
(718) 11,359
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
AR 75 70 2% 8 WA o B0 5 R Y i

For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

6. LOSS FOR THE PERIOD 6. ZHAES1E

Six months ended 30 September
BENA=+HLAEAR

2025 2024
ZEZhRE —ETNE
HK$’000 HK$’000
THT FHBT
(unaudited) (unaudited)
(REEZ) (Ri&E=Z)
Loss for the period has been arrived at ~ #&41F% (5t A) U TR IEE
after charging/(crediting): ZARHARSIE -
Depreciation of property, M s BERREZITE
plant and equipment 4,570 4,665
Depreciation of right-of-use assets EREEEZITE 2,678 2,703
Interest income included in STAEMUA ~ W A
other income, gains and losses EEZ FE WA (79) (147)
Net exchange loss included FTAEMUWA ~ Wim ke
in other income, gains and losses EE 2 FEREE 20,998 31,765
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FINANCIAL STATEMENTS
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For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

7.

INCOME TAX CREDIT

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FRISIRIER

Six months ended 30 September
B#ENA=1+HLEAR

2025 2024
—ERE —EE
HK$’°000 HK$’000
FHET T8
(unaudited) (unaudited)
(REBERZ) (RI&Z=1Z)

Current tax expense: BNEATRIER:
Hong Kong 58 - -
PRC & (825) (1,242)
(825) (1,242)
Deferred tax IR 1A 9,113 25,509
8,288 24,267

Under the two-tiered profits tax rates regime of Hong Kong
Profits Tax, the first HK$2 million of profits of the qualifying
group entity will be taxed at 8.25%, and profits above
HK$2 million will be taxed at 16.5%. The profits of group
entities not qualifying for the two-tiered profits tax rates
regime will continue to be taxed at a flat rate of 16.5%.
Accordingly, the Hong Kong Profits Tax of the qualifying
group entity is calculated at 8.25% on the first HK$2 million
of the estimated assessable profits and at 16.5% on the
estimated assessable profits above HK$2 million.

Under the Law of the PRC on Enterprise Income Tax (the
“EIT Law”) and implementation regulation of the EIT Law,
the tax rate of the Group’s PRC subsidiaries is 25% except
that the concessionary tax rate of 15% is applied to certain
subsidiaries recognised as “Go-west” region development
programme corporate which is entitled to apply the rate
of 15%. The entitlement of this tax benefit is subject to
renewal by respective tax bureau in the PRC every year.

RIS BFERNFSRMARSG » GEKE
E S A2 A9 E 2,000,000 7T M) #5 LL8.25%
MR EHR > miBiE2,000,00078 7t 2 iz F
16 5%MNIREHIR o FRSFEHRMAR
FIERNER SN RTFEEE16.5%0
F—REEHR - Al > SEREBRERDN
{5t FE SR M E F B 2,000,000 753%8.25%
FTEEBAER > MigiE2,000,00078 TH
e ERMEFIRIZ16.5%5TE ©

RBPEBESKE (TREREHRE) K
TEEPMSREBRAS - AEETENEL
Bl ZME25%  EEBEBRF16%EAHRN
ERIATEEAS I BHEREECXES
BEF15% 2 MR ETWEB AT It
MBEBEZ RN ARTEERREBEESFE
1THRER o
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
AR 75 70 2% 8 WA o B0 5 R Y i

For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

8. LOSS PER SHARE 8. SKEIE
The calculation of the basic and diluted loss per share RABEB NEEEREA R EEGIE %
attributable to the owners of the Company is based on TSR E ©

the following data:

Loss E518

Six months ended 30 September
BENA=1HIKEAR

2025 2024
—ZETHE “ETmE
HK$°000 HK$’000
F#ET TFHET
(unaudited) (unaudited)

(REEZ) (REE|Z)

Loss for the period attributable to owners of FR{EstEEME R # S

the Company for the purposes of BIEZ AN EHE ALE
basic and diluted loss per share A HR 518 (120,185) (228,946)
Number of shares D8 E
Six months ended 30 September
BENA=1+HLKEAR
2025 2024
—TTHEF T _mE
’000 000
Ti2 Thz
(unaudited) (unaudited)
(RRER) (R EZ)
Weighted average number of ordinary REstESRERKEE
shares for the purposes of basic and E5i8 2 @A e
diluted loss per share Fi9ER 1,169,288 1,169,288

CHINLINK INTERNATIONAL HOLDINGS LIMITED ¥ b th & BB # Bt M A & | Interim Report 2025/2026 HHA%R & 59



60

FINANCIAL STATEMENTS
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For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

8.

10.

LOSS PER SHARE (continued)

The weighted average number of ordinary shares for the
purpose of basic loss per share for the six months ended
30 September 2025 and 2024 is determined by reference
to the number of shares in issue during the periods.

During the six months ended 30 September 2025 and
2024, the computation of diluted loss per share does not
assume the exercise of the Company’s share options as
the exercise price of these options was higher than the
average market price of shares for both periods.

DIVIDEND

No dividend was paid, declared or proposed during the
current and prior interim period. The directors of the
Company have determined that no dividend will be paid
in respect of the interim period.

MOVEMENTS IN PROPERTY, PLANT AND
EQUIPMENT AND RIGHT-OF-USE ASSETS

During the current interim period, the Group disposed of
certain property, plant and equipment with an carrying
amount of approximately HK$4,000 (six months ended
30 September 2024: approximately HK$1,227,000) for
proceeds of approximately HK$4,000 (six months ended 30
September 2024: approximately HK$1,227,000), no gain or
loss on disposal of certain property, plant and equipment
during the period ended 30 September 2025 and 2024.

In addition, during the current interim period, the Group
acquired items of property, plant and equipment with a
cost of HK$nil (six months ended 30 September 2024:
approximately HK$196,000).

During the six months ended 30 September 2025, no
addition of right-of-use assets and lease liabilities was
recognised.

8.

10.

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

SREHE (#E)

ARstE8E_ T _AFK_ZE_HNFNA
=T HIEANEREREREEI S @RIMNE
FHHILESEMNBETROBEETE -

BE_Z_AFR-ENFAA=THIL
NER > StESREEERTERRAIAF
BREETE > REEZFBEREZITEE
SR mERRE AR 2 FIHE o

RE

PEAFERHRE R B R A EA R A IR AT
ERIEZRKTRE - FABEFE R
E o ARSI EARE o

M- BERREUREAELE
2 8

RAFEEE  AEBRHERBDSREL
4,000 T (BHE_ZE_MEAS=+HLEX

872 : 491,227,000 70) WETYE ~ BE
KR BT 1ERIBAY4,0008 T (HEZE

“HEFENB=1+HIE/EA : £1,227,000

B REE_Z_HEER_ENEA

)ﬂ:JrEJtHHF'ﬁfEEEﬁ’% ST~ BB
REZ W I e o

Jtt% RAFHRHAR » AEBWBR A A

TETHYE  BEMRREEE (BHE_Z
“WEABZ=FHIEANEAR - £4196,0008
7o) °©

REBEE_T_AFNA=+HILER - #
BHEIANECAEEENEESE -
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
AR 75 70 2% 8 WA o B0 5 R Y i

For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

11. INVESTMENT PROPERTIES

1. REYE

HK$’000
FExT
Completed properties held for rental purpose:  FE{EHIBBE M EFEMIE !
At 31 March 2025 (audited) AT RFEZA=1+—H (EEZ) 2,103,382
Net changes in fair value recognised RiBMR 2 AT EEE)FEE
in profit or loss (48,722)
Exchange realignment bE G 5 EE 42,065
At 30 September 2025 (unaudited) AZEZRFNB=1TH (REER)
(Notes (a) and (b)) (Pt 5E(a) K (b)) 2,096,725
Leasehold land with undetermined future use:  BARBERKARZHE M !
At 31 March 2025 (audited) RN_Z_hF=RB=+—H &%) 52,119
Net changes in fair value recognised RIBmERZ AT EEB) TR
in profit or loss (1,740)
Exchange realignment B e R 1,040
At 30 September 2025 (unaudited) (Notes (b)) RIZEBE_HEFHA=+H CGR&EZR)
(5 (b)) 51,419
Investment properties under construction: EREEYZE
At 31 March 2025 (audited) A ZE_HF=A=+—H®KER) 146,511
Net changes in fair value recognised RiBER 2 A EEE)FEE
in profit or loss (2,502)
Exchange realignment [ ke 2,934
At 30 September 2025 (unaudited) (Notes (b)) N2 AFNA=1H GREEZ)
(FF=E(b)) 146,943
Total 5t 2,295,087
Unrealised loss on properties revaluation ST AR I v M) E B (R IR
included in profit or loss for the interim JEi=|
period (52,964)
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For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

11.

INVESTMENT PROPERTIES (continued)

Notes:

(@)

The Group owns the shopping mall building situated at the
east side of Banyin Road, Bagiao District, Xi’an City, Shaanxi
Province, the PRC (namely, Daminggong Construction
Materials and Furniture Shopping Centre (Dongsanhuan
Branch)) (“Commercial Complex”) and the undeveloped
land parcel adjacent to the Commercial Complex (“Phase
2 of the Commercial Complex”).

As at 30 September 2025, the fair values of the Commercial
Complex as determined by Vincorn Consulting and Appraisal
Limited (“Vincorn”) are RMB1,483,900,000 (31 March 2025:
RMB1,521,900,000) (equivalent to HK$1,619,978,000 (31
March 2025: approximately HK$1,628,746,000)).

The Group owns investment properties (“Chinlink e
Worldport investment properties”) situated at the
logistics park located at Hantai district, Hanzhong City,
Shaanxi Province, the PRC (“Chinlink ¢ Worldport”) and the
another project for the development of logistics park, which
included in the investment properties under construction
of the Chinlink e Worldport (“Phase 2 of the Chinlink e
Worldport”) and the remaining undeveloped leasehold land
portion of the Chinlink e Worldport (‘Hanzhong Land”).

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

11. REYE (B)

Mz -

(@)

AEBBEBUNFERASAZHERE
3| BRAZ B OET (BIABEEEM
RER=EE) ((BEXIB) RamE
KIERPIT 2 R BEHIR ((HERIEEZ
HA) o

RIZEZHFNA=1+H > =BT
HARAT(TBR) BEZEEREZA
TEA A RIE1,483,900,0000(Z 2 -1
F£=H=+—H: AR#1,521,900,0007T)
(FBE11,619,978,0008 T (Z2_HFE=
B=+—H : #1,628,746,000/7T)) °

KREBBEAUNFERBEERTESR
znE(TEERE e« 7B ) 2KEY
E(TEEPSE - HRABREWE ) LKA
RYREZ > —ER#EEE - StABES
T RBIERREYE(TBERE
HRBE M) REERS « HRBZH
NRFESEEE LA (TER M) o
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
A28 A2 167 W 55 5 T 205 o i

For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

11. INVESTMENT PROPERTIES (continued) 1. REYE (E)

Notes: (continued)

(b) (continued)

As at 30 September 2025, the fair values of the Chinlink
Worldport investment properties, Phase 2 of the Chinlink e
Worldport and Hanzhong Land as determined by Vincorn are
RMB436,700,000, RMB134,600,000 and RMB47,100,000
(equivalent to HK$476,747,000, HK$146,943,000
and HK$51,419,000) respectively (31 March 2025:
RMB443,500,000, RMB136,900,000 and RMB48,700,000
(equivalent to HK$474,636,000, HK$146,511,000 and
HK$52,119,000) respectively).

The Group’s investment properties are categorised into
level 3 of the fair value hierarchy. There were no transfer into
or out of level 3 fair value hierarchy during the year. At the
end of each reporting period, the directors of the Company
work closely with the independent qualified professional
valuer to establish and determine the appropriate valuation
techniques and inputs to be used in determining the fair
value of the investment properties. Discussion of valuation
processes and results are held amongst directors of
the Company at least twice a year. The fair values of
all investment properties at 30 September 2025 were
determined by Vincorn (31 March 2025: Vincorn).

For Commercial Complex and Chinlink International
Centre, the valuation has been arrived at using the income
capitalisation approach. This valuation method estimates
the value of a property on a market basis by capitalising
rental income on a fully leased basis.
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) (&)

R_E_RAFAB=1+H » hREEZ
ZERS tRBREME  ZTED
e HRBE _HRER I AFE
DB A A R #436,700,000 7T ~ A R
134,600,0007t & A R#47,100,0007% (18
E12476,747,0005 7T ~ 146,943,000 7T
551,419,000 7T) (ZEHFE=A=+

D BlA A R1&443,500,00078 « A
K #136,900,0007t 5 A F#§48,700,0007T
(FBE 7 474,636,000 7T ~ 146,511,000
BT R52,119,000/87T)) °

K%@ZT&%%% DR AT EERZE=
oW AFERBRZE=BUEEA
HEE o NERSTHR  ARBEZHSE
UABEREEGEMETSE  UHIEKRE
EHAREEREYE A FTEZEEMER A
KBAE - XABEEEFEDHEERR
FAERETRmm R o Fﬁﬁhé%%‘%_%_
FARE=+BZAFEIHMZE(ZEZ
F=B=+—H : 5hT)EE °

MEEABREERSEEROME » EE
TERBWABRCERSL - EEREBE
RERHEEEEACASRAMEHEE
EAFHEZEE -
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For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

11.

INVESTMENT PROPERTIES (continued)

For Chinlink ® Worldport, Hanzhong Land and Phase 2 of
the Commercial Complex, the valuation has been arrived
at using the market approach by making reference to
comparable sale transactions as available in the relevant
markets.

For Phase 2 of the Chinlink e Worldport which is under
construction, the valuation has been arrived at using the
residual approach by making reference to recent sales
transactions of completed properties as publicly available
to determine the adjusted unit rate of the completed
investment properties, less estimated costs to completion
and expected developer’s profit margin so as to determine
the value of the proposed development as if these were
completed as at the date of valuation.

Vincorn is an independent qualified professional valuer not
connected with the Group and has appropriate qualification
and recent experience in the valuation of similar projects
in relevant locations.

In estimating the fair value of the investment properties, the
highest and best use of the properties is their current use.

At 30 September 2025, investment properties of the
Group with fair values of HK$2,295,087,000 (31 March
2025: approximately HK$2,302,012,000) were pledged
with certain banks to secure the loan facilities granted to
the Group.

11.

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

REME (E)

MEEDSE o B EP I REHEKNE
FHME  MENHSSHEEHSENFENE
EEBRIHERZERTIGAER -

MERPZEERE « ERBE_HAMS
ETE)B?%%%E;%EZ%%Z@HH@&ET S

RZRARREEER » UEEETHR
é%%z,ﬁ%u REUER > BEF ST

RSB AEX  EMEEEZEE
ZBEBUZEMEEREEBRRTM)

hRREAERTEREZ BIUIGERER
L{ERT > WHEA G BEERREUNARMtES
ZHRLURRETHEZ ISR -

RIESHREMEZ ATER » EZRBR
RERRAHIBRZ ARk o

A ZEZHFENA=TH > AEERATES
2,295,087,0008 T (ZEZAF=A=+—

1 492,302,012,00087T) 2 R BV E ST
%%%Eﬁ  EARERER BERRMEY
R o
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FINANCIAL STATEMENTS
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For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

11. INVESTMENT PROPERTIES (continued)

Set out below is the significant unobservable inputs used
for fair value measurements:

Information about fair value measurements using
significant unobservable inputs

11. REYE (B)

UTAEARR AT ESFEZERNNITER
BWAE :

ERERERTTHRAABETATE
STEZER

Fair value as at

Relationship of unobservable

30 September 2025 Valuation techniques Key unobservable inputs Weighted average price  inputs to fair value
S FaBREAESR
hB=+HZATE fhERE TERTHEHAE TS ER RTEZRIR

HK$

B

(1)  Completed properties held for rental purpose

RFHE RN ZExHE

(i) Commercial Complex

BEXE

HK$1,619,978,000 Income capitalisation

Monthly market rent,

Retail portion: RMB1.98  The higher the rent, the higher the

(RMB1,483,900,000) approach taking into account the (equivalent to HK$2.16)/  fair value
differences in location and  sqm/day
individual factors such as
frontage and size between Office portion: RMB0.87
the comparables and the  (equivalent to HK$0.95)/
property sqm/day
Carpark portion: RMB450
(equivalent to HK$491) per
month per lot
1,619,978,000 7 WAERLE GAMGHE  KHRITE TEHN AR®1.98n  HEHE ATEES

(AR#1,483,900,00077)

HREEEZE (1B

(iBER2.1687) /

REFNER MEEHRR  FHK/H

B 2ER

BAZHS | AEK0.877
(1BER0.95%87) /
ThK/B

EE{HD | ARE4507T
(IHEgR1918TT) /
B/
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

11. INVESTMENT PROPERTIES (continued)

Information about fair value measurements using
significant unobservable inputs (continued)

11.

REME (E)

BEREREARFTHRAAEETATE
SAEZEN (F)

Fair value as at

Relationship of unobservable

30 September 2025 Valuation techniques Key unobservable inputs Weighted average price  inputs to fair value
RZBZRE FaBREAESR
NB=+RZATE fblERE TERTRRBAE MiETEs9ER RTHEZRR

HK$

v

(1) Completed properties held for rental purpose (continued)

B{FHERNZETRNE (@)

(i) Chinlink ® Worldport investment properties

Lty o URELEYE
HK$476,747,000 Market approach Price per square metre Retail portion: The higher the price, the higher
(RMB436,700,000) of gross floor area RMB7,894 (equivalent to  the fair value
which derived from the HK$8,618)/sqm
construction area, using
direct market comparables Accommodation/
and taking into account of  office portion:
adjustments on location, RMB4,496 (equivalent to
footfall and development  HK$4,908)/sqm
scale factor
Warehouse portion: RMB262
(equivalent to HK$286)/sqm
476,747,0007 [k REREERZAREER ZTEND: AREI8Mr BiEES ATEUS
(AR436,700,0007) ZETHKEE  URA  (BERe618%Ew)/
ERTRIELREER  TAK
BARGMIE  BRRE
BRRREZH% i/ WAZHD | \R¥
4,4967c (H1=144,908
Br)/ThR
BERD | ARE2627T
(12286 T) /
ThHR
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For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

11. INVESTMENT PROPERTIES (continued) 1. KEWME ()
Information about fair value measurements using BRAFEREAFTIHRBABETAFE
significant unobservable inputs (continued) EZEE(8)
Fair value as at Relationship of unobservable
30 September 2025 Valuation techniques Key unobservable inputs Weighted average price  inputs to fair value
RIEZRE FARRHAER
hB=+BZATE VRS FTERTHEHAE TS ER ATHEZ R
HK$
BT

() Leassehold land with undetermined future use
HREEARARZAELH

(i) Hanzhong Land
)
HK$51,419,000 Market approach Price per square metre of ~ Commercial land: The higher the price, the higher
(RMB47,100,000) gross floor area which RMB240 (equivalent to the fair value
derived from the area HK$262)/sqm
of land and respective
plot ratio, using direct Residential land:
market comparables and  RMB190 (equivalent to
taking into account of HK$207)/sqm
adjustments on location,
land use right terms and
development scale factor
51,419,007 ik RETHERBEER, ®EIH AR®MT  EREE > ATEES
(AE"47,100,0007T) SYAKERREMAE  (HER2628T) /FHK

% RAEETHE

BILBUERRE R EEDH  ARE1907

B DHERREMRE  (BER207ER) /THK
BRRREZ A%
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
AR #5830 A% T8 WA o 5 B 5 R B i

For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

11. INVESTMENT PROPERTIES (continued) 1. REWE (B)
Information about fair value measurements using BERAFEREARFTIHERBABETAFE
significant unobservable inputs (continued) SEZEE(8)
Fair value as at Relationship of unobservable
30 September 2025 Valuation techniques Key unobservable inputs Weighted average price  inputs to fair value
R-ZBZRE FoRRHABE
hB=+BZATE EVap TERTHEHAE IMETIIER RTEZRIR
HK$
BT

() Investment properties under construction
TREEN=

(i) Phase 2 of the Chinlink e Worldport
LETE «HREEZH

HK$146,943,000 Residual approach (i) Market price, taking into ~ Retail portion: The higher the rent, the higher the
(RMB134,600,000) account the differences RMB4,224 (equivalent to  fair value
in location, and individual ~ HK$4,611)/sqm
factors, such as frontage
and building age, between Accommodation/
the comparables and the  office portion:

property RMB2,559 (equivalent to
HK$2,794)/sqm
146,943,000%7T e (0B SHARABLREE SEHS  AR¥4, 2240 HEHE  ATEES
(\E#134,600,0007T) EIMEZMERERE  (BER461157)
Z(NBEHARER) 2 /THXK
EE
i/ WAZHD | \RE
2,56970 (1E142,794
)/ TAR
(i) Expected developer profit 20% The higher the expected developer
profit, the lower the fair value
(i)t A 20% HlREmarEE  ATEME
(iliy Construction cost to RMB28,418,000 The higher the cost, the lower the
complete fair value
(i ERT A AE128,418,0007 A » ATERE
(iv) Discount rate 9.5% The higher the discount rate, the
lower the fair value
(ivHEEREE 9.5% BREHE  ATEHE
(v) Rate of finance cost 9.5% The higher the rate of finance
cost, the lower the fair value
(BB AT 9.5% MIBMATIRES - ATEWE
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

A 8 7 4% 151 WA ok 15 S8 265 e 30 B i

For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

12. EQUITY INVESTMENT AT FAIR VALUE

12. BAFEFAHEMEARDZED

THROUGH OTHER COMPREHENSIVE rE
INCOME
30.9.2025 31.3.2025
—ERE TEBORAF
hB=+H =A=+—H
HK$’000 HK$’000
FHET FET
(unaudited) (audited)
(REEEZ) (E2E1Z)
Non-current assets ERIMEE
Unlisted equity investments, FLHRRTE »
at fair value (Note) BAFER = (B5E) 36,987 39,670
Note: et :

During the year ended 31 March 2023, the registered capital of
Chinlink Finance Lease Company Limited (the “Chinlink Finance
Lease”) was enlarged from approximately RMB320,000,000 to
RMB588,305,000 (equivalent to approximately HK$379,957,000
to HK$698,534,000), and the Group’s effective equity interest in
Chinlink Finance Lease was diluted from 25.0% to 13.6%. As a
result, the Group ceased to have significant influence over the
Chinlink Finance Lease. The interest in Chinlink Finance Lease
has then been reclassified from interests in an associate to equity
investment at fair value through other comprehensive income
designated by the directors of the Company.
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HE_Z_=—F=-HB=+—HILEE » ZES
THEREERAE(EEFEMERAE )N
EMERBLARE320,000,0007TEIME AR
588,305,000 7T (B & 12 49379,957,00078 7T &
698,534,000/ 7T) » BEAEEN ZEFSRETE
52 BRIRER25.0%H#EE13.6% AL »
AEAHEEFCHERELNBEEEATLE
o REEPEREAENERBERSHR M
HEARNRREMDBEEA N ERIEENE
AFEFARMEEBENERZE o
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
AR #5830 A% T8 WA o 5 B 5 R B i

For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

13. PROPERTIES UNDER DEVELOPMENT 13. FAEPEEYE

FOR SALE

30.9.2025 31.3.2025
ZEZhRE TECTREF
AB=+H =A=+—~H
HK$’000 HK$’000
F#ET FEx
(unaudited) (audited)
(REEZ) (&#E1Z)

Properties under development for sale: ~ BI3SrhiF &Y% .
At 1 April REB—H 602,218 598,514
Addition e 4,064 6,052
Exchange realignment B D e EE 12,469 (2,348)
618,751 602,218

The properties under development for sale are located EiEEhaaker

EMEURPE (BIAZEHEANR

in the PRC (namely, Phase 2 of the Xi’an Commercial
Complex), expected to be completed within twelve months

from the end of the reporting period.

The carrying amount of the Group’s properties under
development for sale is measured at cost less any

impairment losses.

In the opinion of the Directors, properties under
development for sale with carrying amount of approximately
HK$618,751,000 as at 30 September 2025 (31 March
2025: approximately HK$602,218,000) are expected to
be completed and delivered within twelve months from the
end of the reporting period.

FTH) > EEERREHERE+T—EA
NET o

AEBBEPFEYENVREERMARE
EREREE -

BEIA R E_RFENA=+THZERE
Tﬁf’*’\]618 751,0008 (T2 HF=A=+

1 #9602,218,00087t) RS R EY)
%%ﬁﬁﬂﬂ%ﬁé%ﬁ%ﬁﬂ%éﬁﬁjr_@ﬁ g T
RAHER ©
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
AR 75 70 2% 8 WA o B0 5 R Y i

For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

14. TRADE RECEIVABLES, TRADE 14. BIWEZRIA BIKREATES
RECEIVABLES FROM RELATED BRIE - BB R KRB EFERIER
COMPANIES, LOAN RECEIVABLES AND I8
FACTORING RECEIVABLES
Trade receivables FEUS & 5 ARIE
The following is an aging analysis of trade receivables (net RRERR® > REBEZEERHZINZERES
of allowance for credit losses) presented based on the ARIE (M PRMEEEEEE) ZRE DT !

invoice date at the end of the reporting period:

30.9.2025 31.3.2025
T RE TETRE
hB=+H =B=+—H
HK$’000 HK$’000
FHET TFET
(unaudited) (audited)
(REEZ) (&2B1%)
0 - 30 days EE=+H 323 260
> 90 days A+BME 38 37
361 297
Customers related to financial guarantee services are ERREIERRF 2 ERBRA D e 5k
required to settle either on monthly instalments in arrear RETMEERREEN I EEERRS S
or upon signing of the financial guarantee services contracts HIEL T o

or relevant consultancy services contracts.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
AR #5830 A% T8 WA o 5 B 5 R B i

For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

14. TRADE RECEIVABLES, TRADE 14. BEINEZ IR BKEELATES

72

RECEIVABLES FROM RELATED
COMPANIES, LOAN RECEIVABLES AND
FACTORING RECEIVABLES (continued)

Trade receivables from related companies

As at 30 September 2025, trade receivables from related
companies of approximately HK$1,188,000 (net the
allowance for expected credit losses of approximately
HK$6,000) (31 March 2025: approximately HK$1,165,000
(net the allowance for expected credit losses of approximately
HK$6,000)) were aged within 30 days based on the invoice
date at the end of the reporting period.

Loan receivables

As at 30 September 2025, the gross amount of loan
receivables of approximately HK$46,498,000 (allowance for
expected credit losses of approximately HK$46,498,000) (31
March 2025: approximately HK$52,007,000 (allowance for
expected credit losses of approximately HK$52,007,000))
represent the outstanding loan principals and accrued
interest from independent third parties which are secured
by collateral and carry interest at fixed rate 7.0% per annum
(81 March 2025: ranged from 7.0% to 12.5% per annum).

ARIE - PRI E TR FE UL 7 R R IEAR
I8 (48)

FEWRRIE AR & 5 RIR

RIZ2EZHENB=1H » BKEEARE
5 ARIB491,188,00078 T (IR TEHAE E /518
B H496,00087T) (CTB-AF=A=+—
B @ #1,165,000/% 7t (1R TRERE B 5181
##96,000%87T)) PR SARBIEEZERE
ZEEEBA=1+HR -

RIEZHENA=+H > EBREM4EE
#946,498,000 B T (FEREEFRBEELYN
46,498,00087T) (ZEZHF=A=+—
H : #952,007,000/8 7t (FBHBE 185 E
4952,007,000787T) ) IR BB FE =7 2 i
FEBERAESRESFE > ZERIET
DURIR RIEIE IR R R EEFFIZE7.0% (ZF
“HE=ZA=+—H: FNENF7.0%E
12.5%) 5t 8 °
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
AR 75 70 2% 8 WA o B0 5 R Y i

For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

14. TRADE RECEIVABLES, TRADE 14. BEINEZIRIE EKEELATES
RECEIVABLES FROM RELATED IRIE- BN ERKRIENEERIER
COMPANIES, LOAN RECEIVABLES AND 15 (4)

FACTORING RECEIVABLES (continued)

Loan receivables (continued) FEURE R (48)

The weighted average effective interest rate of the loan FEWE R 2 INEFHERFEABTEFET.0%
receivables is 7.0% per annum (31 March 2025: 7.0% per (ZZEZRFE=B=1+—H : 8F7.0%) °
annum). All the loan receivables at both 30 September 2025 RIEBEZAFNB=TBKRZEZAF=A
and 31 March 2025 are repayable within twelve months —+—HZFERWRERBREREER
from the loan advance dates. B+ EAREER °

The Group’s loan receivables balances were past due as REBENEWERGHRN S AFNLB=
at 30 September 2025. There is allowance for expected +HE®H R ZZEZHAFNLA=+H >
credit losses of approximately HK$46,498,000 included in EWERNRE S EEIERI EEEaRE
the carrying amount of loan receivables as at 30 September 446,498,000 T (CE_AF=R=+—
2025 (31 March 2025: approximately HK$52,007,000). H : #952,007,000787T) °
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FINANCIAL STATEMENTS
AR #5830 A% T8 WA o 5 B 5 R B i

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

14. TRADE RECEIVABLES, TRADE

RECEIVABLES FROM RELATED
COMPANIES, LOAN RECEIVABLES AND
FACTORING RECEIVABLES (continued)

Factoring receivables

As at 30 September 2025, factoring receivables of
approximately HK$51,077,000 (net the allowance for
expected credit losses of approximately HK$51,077,000)
(31 March 2025: approximately HK$60,181,000 (net the
allowance for expected credit losses of approximately
HK$44,976,000)) represent the outstanding loan principals
and accrued interest from independent third parties which
are secured by trade receivables of the counterparties and
carry interest at fixed rates ranged from 2.0% to 6.0% per
annum (31 March 2025: 2.0% to 6.0% per annum). The
weighted average effective interest rate of the factoring
receivables is 3.5% per annum (31 March 2025: 3.5%

per annum).

The Group’s factoring receivables as at 30 September 2025
are repayable within 12 months from the loan advance dates
and past due. There is allowance for expected credit losses
of approximately HK$51,077,000 included in the carrying
amount of factoring receivables as at 30 September 2025
(31 March 2025: approximately HK$44,976,000).

14.

RWEZRE BRUREATES
ARIE - PRI E TR FE UL 7 R R IEAR
I8 (48)

FEW S R RIETRIR

MRIBEZREAA=1H > EREERENR
TH6#951,077,000%8 75 (MNP TEHERE B 5184
##951,077,00087T) (Z2ZHE=A=+
—H : 960,181,000 7t (APRTEHAE B
1EEE4944,976,00058 7)) THIE R B BILE
—HZAEBERASRESHE > 2%
REURZHF 2 EIRE 5 RIE(ERIFIT %
BEEFNENF2.0%E6.0% (CE_RHFE=
B=1+—H: £MX2.0%%E6.0%) 5t 8 °
FE U P 2R IBRVIB Z I I B R FEF
A35% (CE_RE=A=+—H : £FI=X
3.5%) °

FEERZEZHFNA=+THWNEWREZE
RIEFRBEBARERE L HER12EANEER
BEE®EE RIE-_FFEAB=+HE
W REBERIENRTOSECEBHEEES
BEE451,077,0008 (2 -_AE=H
=+—H : £944,976,000/87T) °
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
AR 75 70 2% 8 WA o B0 5 R Y i

For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

15. FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

5. BATESABmNEMEE

30.9.2025 31.3.2025

—ECRE “E R

AB=+H =A=+—H

HK$’°000 HK$’000

FA&T T8t

(unaudited) (audited)

(RE&EE%) (4EEZ)

Unlisted equity investments (Note) JE LR E (AE) - =
Note: Faz -

The unlisted equity investments represent investment in unlisted
equity securities issued by a private entity incorporated in
Singapore and the United States. It was measured at fair value
as at 30 September 2025 and 31 March 2025.

For the period ended 30 September 2025, the Group did not
have any acquisitions or disposals of unlisted equity securities.

For the period ended 30 September 2025 and 2024, no fair value

change of financial assets at FVTPL was recognised.

As at 30 September 2025 and 31 March 2025, the fair value of
remaining unlisted equity investments was HKSnil.

JE RGBSR R EB S A 2 FA
)\;ﬁ—’é’*ﬁZ?Ftﬁ%"'ﬁ%&ﬁ HTy#nR =

“HFNAB=FTHRIZEZHRE=ZA=1+—H
Z’L\ﬂzfﬁa‘l'%"

REE-T_AFNB=1THILHH  £EEIL
muﬂlﬁ%jﬁ%fﬂﬁﬁt?ﬂéﬁﬁﬁ @

REBE_Z_AFR_ZB_NFAB=+HIH
B BEEATES AT SREEZ ATE

N _EHRFNA=FTERZEZHEF=A=+
—H > BRI ELRRRENATEATET °

CHINLINK INTERNATIONAL HOLDINGS LIMITED ¥ b th & BB # Bt M A & | Interim Report 2025/2026 HHA%R &

75



76

FINANCIAL STATEMENTS
AR #5830 A% T8 WA o 5 B 5 R B i

For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

16.

17.

DEPOSIT PAID FOR LAND AUCTION

The amount represents earnest money of approximately
RMB803,000 (equivalent to approximately HK$877,000)
(81 March 2025: approximately RMB803,000 (equivalent to
approximately HK$859,000)) paid to the PRC government
authority for the expropriation of land for auction to be
held by the PRC government authority. The purpose for
acquisition of the land is for development of the Chinlink
e Worldport project. The amount was treated as earnest
money that would be used to offset the land cost upon
acquisition of the land.

TRADE PAYABLES

The following is an aging analysis of trade payables

16.

17.

IHIREZ BERE

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

ZREEEAREBNESMENzHES
# AN R 803,000t (HHE i #9877,0007%8
T (CEZRE=ZB=+—H: HARK
803,0007T (HBE 1 49859,000787T) ) LUFE#E
BB EBPIRI T Z AEMEUR T o I
Bzt EEREZEDE « HRBER o
ZARIEME AR A A T WS 8 FR RO 8E 3

RAEZHEE °

B ZIRIA

R|REHR  REERAR2IIZENES

presented based on the invoice date at the end of the BRIB Z BRES DATUIT -
reporting period:
30.9.2025 31.3.2025
—EThHEF “ETRE
hB=+H =A=+—H
HK$’000 HK$’000
F#ET T#ET
(unaudited) (audited)
(REEZ) (RE1Z)
> 90 days =0 673 661
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
AR 75 70 2% 8 WA o B0 5 R Y i

For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

18. BANK AND OTHER BORROWINGS 18. IRITREMERR
30.9.2025 31.3.2025
“ERE “ETRE
AB=+H =BA=+—H
HK$’000 HK$’000
F#ET FHBT
(unaudited) (audited)
(REEZ) (REZ)
Bank borrowings, secured RITER - BiRE 1,198,302 1,151,730
Bank borrowings, unsecured RITIEMN » ML 7,896 7,491
Other borrowings, secured Hih{ER » BiKiE 184,272 177,790
Other borrowings, unsecured HahEsr » g 322,135 304,348
1,712,605 1,641,359
Carrying amount of the above FER LU T HAREE .
borrowings are repayable* AR AREE"

— Within one year ——FR 317,876 295,381

- More than one year, but not — BB —F B BBmE
exceeding two years 166,090 153,504

— More than two years, but not —BAmEETBAaRE
exceeding than five years 43,668 32,106
— More than five years —BBAHF 935,399 925,835
Sub-total /NG 1,463,033 1,406,826
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FINANCIAL STATEMENTS
AR #5830 A% T8 WA o 5 B 5 R B i

For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

18. BANK AND OTHER BORROWINGS

8. IR1TREMIER (&

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

(continued)
30.9.2025 31.3.2025
—EThREF “ETARE
hB=+H =B=+—~H
HK$’000 HK$’000
THET THET
(unaudited) (audited)
(RESEZ) (REZ)
Carrying amount of the bank and other A REREEZEER (KR
borrowings that contains a repayable EEEIE NYm) AR
on demand clause (shown under LT EABEEZIRTTRE
current liabilities) but repayable* B EREE"
— Within one year ——FR 93,737 111,994
— More than one year, but not — B —F B BEMmE
exceeding two years 155,835 122,539
Sub-total /NEf 249,572 234,533
1,712,605 1,641,359
Less: Amounts shown under non-current 3 : IERBIEEIE TFIR
liabilities ZBRIA (140,981) (1,111,445)
Amount shown under current liabilites P RBIEEE F5IRZ 8RE 1,571,624 529,914
Carrying amounts of bank loans that are FORBIEEE NIREER
repayable on demand that have loan EBANERENRZE 217
defaults or breach of loan covenants EREIEZIRITENRIRE
(shown under current liabilities) & (1,269,031) (234,533)
Amounts shown under current liabilities P REIEEE FFIRESH
for the borrowings without loan BB R EFERERER
defaults or breach of loan covenants ZARIE 302,593 295,381

*

The amounts due are based on scheduled repayable dates
set out in loan agreements.
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
A28 A2 167 W 55 5 T 205 o i

For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

18. BANK AND OTHER BORROWINGS

(continued)

The ranges of effective interest rates per annum (which
are also equal to contracted interest rates) on the Group’s

bank and other borrowings are as follows:

8. IRITREMER A&

AERIRTREMERZ BREF REE
(TFRFREAMENR)WT :

30.9.2025 31.3.2025
“TTEHE “ZRTRHF
AB=+H =A=+—H
(unaudited) (audited)
(REgEZ%) (R&EZ)
Effective interest rate: B
Fixed-rate borrowings BEEFEER 4.00%-24.00%  4.00%-24.00%

Variable-rate borrowing

FEBIEF RIERR

6.30% 6.30%

As at 30 September 2025, the variable-rate bank
borrowing of approximately HK$144,243,000 (31 March
2025: approximately HK$136,426,000) is secured by
the Group’s property, plant and equipment with carrying
value of approximately HK$19,520,000 (31 March 2025:
approximately HK$19,658,000) and investment properties
with fair value of approximately HK$623,690,000 (31 March
2025: approximately HK$621,147,000). The borrowing
carry at variable-rate of 6.30% per annum (31 March 2025:
6.30% per annum) which is based on a rate fixed by
People’s Bank of China (“PBOC Rate”) plus a premium
per annum as at 30 September 2025 and 31 March 2025.

As at 30 September 2025, the fixed-rate bank borrowings
of approximately HK$1,054,059,000 (31 March 2025:
approximately HK$1,015,304,000) are secured by equity
interest of certain Group’s wholly owned subsidiaries and
the Group’s certain investment properties with fair value
of approximately HK$1,671,397,000 (31 March 2025:
approximately HK$1,680,865,000). The borrowings carries
at a fixed-rates ranged from 5.00% to 5.08% per annum
(81 March 2025: 5.00% to 5.80% per annum).

RIZEZRHENAB=+H » FFEEFZHIRT
{BTR#9144,243,0008 0 (CE_RE=H=
+—H : £9136,426,000787T) Jh AL R
E{E#19,520,0008 T (ZE-HE=RF=
+—H : £919,658,000/87T) Z ¥ ~ F%
R & 5 LU B /A F{E#9623,690,00078 7T (=
“HE=A=1+—H : 4621,147 ooo,%rz)
ZREYEERR - R_Z_AFHAA=+
BRZZZHE=B=+—H  BREFE
PRI RIRTTEE E 2 F)ZE (THhE A RIRTTHI
) IEEEH 2 ZEFESES.30% (=
ECHFE=A=+—H: 8F6.30%) 52 °

A TEZRHFENA=TH > EEFERITE

F#J1,054,059,0008 7 (ZEZHF=A=
+—E| : #91,015,304,000/87T) Jh AR EE
ET2ENBARZREMURAERAFE
#91,671,397,0008 L (ZEZAF =B =+
—H : £91,680,865,000/87T) 2 & TREY
FEEIER o BRREEFEFZENF5.00%F
508% (ZEZRAF=B=+—8 : FF=E
T F5.00%E5.80%) 518 ©
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
AR #5830 A% T8 WA o 5 B 5 R B i

For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

18. BANK AND OTHER BORROWINGS 18. SRITREHM{ER (&

(continued)

As at 30 September 2025, the remaining fixed-rate bank
borrowings of approximately HK$7,896,000 (31 March
2025: approximately HK$7,491,000) are unsecured, carry
interest at a fixed- rate of 5.50% per annum (31 March
2025: 5.50% per annum).

As at 30 September 2025, the other borrowings amounted
to approximately HK$184,272,000 (31 March 2025:
approximately HK$177,790,000) are secured by equity
interest of certain Group’s wholly owned subsidiaries. The
borrowings carry at a fixed-rates which ranged from 6.50%
to 10.61% per annum (31 March 2025: ranged from 6.50%

to 10.61% per annum).

As at 30 September 2025, the remaining other borrowings
of approximately HK$322,135,000 (31 March 2025:
approximately HK$304,348,000) are unsecured, carry
interest at a fixed-rates ranged from 4.00% to 24.00%
per annum (31 March 2025: 4.00% to 24.00% per annum).

The Group has bank borrowings and other borrowings
of approximately HK$144,243,000 and approximately
HK$105,329,000 respectively that contains a repayable
on demand clause (31 March 2025: approximately
HK$136,426,000 and HK$98,107,000 respectively) which
were included in the current liabilities.
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18.

19.

BANK AND OTHER BORROWINGS
(continued)

The Group has defaulted in repayment of principals and
interests of bank borrowing and other borrowings amounting
to approximately HK$56,648,000 and HK$57,236,000
respectively during the period ended 30 September 2025,
as a result the carrying amounts of the defaulted bank and
other borrowings of approximately HK$1,163,702,000 and
HK$66,994,000 respectively as at 30 September 2025
were repayable on demand. The default of these borrowings
and bonds triggered cross default of another borrowings
of approximately HK$38,335,000 as at 30 September
2025, which was originally due for repayment in January
2027 and August 2027. As at 30 September 2025, The
bank and financial institutions are contractually entitled to
request immediate repayment of the outstanding bank and
other borrowings of approximately HK$1,163,702,000 and
HK$105,329,000 respectively as at 30 September 2025.

COUPON BONDS
13.0% Coupon bonds

Pursuant to the subscription agreement dated 1 December
2017, 12.0% coupon bonds with principal amount of
US$15,000,000 (the “12.0% Coupon Bonds”) were issued
by the Company at par to independent third parties on 1
December 2017.

On 5 August 2019, the Company commenced an exchange
offer to exchange all of its outstanding 12.0% Coupon
Bonds held by the eligible bondholders for a new 13.0%
coupon bonds with principal amount of US$30,000,000
(the “13.0% Coupon Bonds”) which will mature on August
2021 (“Exchange Offer”).

The Exchange Offer was duly accepted by the eligible
bondholders and all outstanding existing 12.0% Coupon
Bonds was cancelled on 16 August 2019 and the 13.0%
Coupon Bonds have been issued pursuant to the Exchange
Offer on the same date. The 13.0% Coupon Bonds are
denominated in US$ and carry interest at 13.0% per
annum. Interest is payable annually in arrears.

18.

19.
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19. COUPON BONDS (continued)

13.0% Coupon bonds (continued)

The 13.0% Coupon Bonds with an aggregate principal
amount of US$30,000,000 were issued on 16 August
2019 (the “Issue Date 1”) pursuant to the Exchange Offer.

The 13.0% Coupon Bonds are denominated in US$ and
carry interest at 13.0% per annum. Interest is repayable

semi-annually in arrears.

The 13.0% Coupon Bonds will mature on 30 August 2021
(the “Maturity Date 1”).

The effective interest rate of the 13.0% Coupon Bonds is

12.99% per annum.

No early redemption of the 13.0% Coupon Bonds is allowed
by the Company except upon the occurrence of certain
events or circumstances as set out in the bonds instrument.

The 13.0% Coupon Bonds are secured by equity interests of
certain Group’s wholly owned subsidiaries and guaranteed
by certain shareholder.

During the period ended 30 September 2024, interest
charged on the 13.0% Coupon Bonds of HK$10,328,000
was recognised in profit or loss.

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
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19. COUPON BONDS (continued)

13.0% Coupon bonds (continued)

In March 2025, the Company received a notice from a
limited company incorporated in Hong Kong (the “Lender”)
in relation to the Lender’s purchase of the rights and benefits
of the 13.0% coupon bonds from the original bondholders.
The Company and the Lender eventually came up with a
new repayment plan for the 13.0% coupon bond and a new
agreement in the form of a loan arrangement was entered
into by both parties in March 2025. The key terms of the
new agreement included: (i) a reduction of the principal
amount to US$17,300,000 (equivalent to approximately
HK$134,559,000); (i) an extension of the maturity date to
14 January 2027; (i) a reduction of the interest rate from
13.0% per annum to 6.5% per annum; and (iv) a waiver
of the defaulted interest.

13.0%
(equivalent

The carrying amount of
of US$22,737,000 to approximately
HK$176,846,000) was derecognized accordingly. A
secured other borrowing of US$17,300,000 (equivalent

Coupon Bonds

to approximately HK$134,559,000) was recognised
and included in bank and other borrowings. Gain from
derecognition of financial liabilities of approximately
HK$42,287,000 was recognised in the other income, gains
and losses.
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19. COUPON BONDS (continued) 19. EREH (&

84

6.5% Coupon bonds

Pursuant to the placing agreement dated 30 July 2019, 6.5%
coupon bonds with principal amount of HK$82,500,000,
HK$24,000,000, HK$61,500,000 and HK$32,000,000
(collectively referred as the “First 6.5% Coupon Bonds”)
were issued by the Company at par to the independent
parties on 7 August 2019 (the “Issue Date 2”), 8 August
2019 (the “Issue Date 3”), 19 August 2019 (the “Issue
Date 4”) and 6 September 2019 (the “Issue Date 5”)
respectively.

The First 6.5% Coupon Bonds are denominated in HKS$,
secured by the Group’s wholly owned subsidiaries,
guaranteed by Mr. Li, repayable on the day falling on the
first anniversary of the issue date and carry interest at 6.5%
per annum. Interest is payable annually in arrears.

The First 6.5% Coupon Bonds will mature on the first
anniversary of the issue dates, which are 7 August 2020
(the “Maturity Date 2”), 8 August 2020 (the “Maturity
Date 3”), 19 August 2020 (the “Maturity Date 4”), and
6 September 2020 (the “Maturity Date 5”) respectively.
The Company can redeem the First 6.5% Coupon Bonds
in whole or in part, at par together with all accrued and
unpaid interest calculated at the rate of 6.5% per annum
accrued thereon from Issue Date 2, Issue Date 3, Issue
Date 4 and Issue Date 5 respectively and up to the date
of redemption less any interest paid by the Company on
it by giving not less than 10 business days’ notice to the
holder(s) of the First 6.5% Coupon Bonds at any time from
the Issue Date 2 to the Maturity Date 2 and Issue Date 3
to Maturity Date 3 and Issue Date 4 to Maturity Date 4 and
Issue Date 5 to Maturity Date 5, respectively.

As at 31 March 2021, the First 6.5% Coupon Bonds were
matured, of which HK$41,500,000 were redeemed by the
Company and the remaining principal of HK$158,500,000
of the First 6.5% Coupon Bonds were extended for one
year pursuant to the deed of amendment dated 6 August
2020.
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19. COUPON BONDS (continued)

6.5% Coupon bonds (continued)

As at 31 March 2022, the First 6.5% Coupon Bonds were
matured, of which HK$91,500,000 were redeemed by the
Company and the remaining principal of HK$67,000,000
of the First 6.5% Coupon Bonds were extended for one
year pursuant to the second deed of amendment dated
23 August 2021.

As at 31 March 2023, the First 6.5% Coupon Bonds were
matured, of which HK$15,000,000 were redeemed by the
Company. Pursuant to the third deed of amendment dated
12 August 2022, the remaining principal of HK$52,000,000
of the First 6.5% Coupon Bonds were extended for two
year. According to the third deed of amendment, the
bondholders were granted early redemption right to request
for early redemption of bonds on the first anniversary of
the extension date. If the bondholders do not exercise
such early redemption right, they shall receive a one-off
additional fixed interest of 2% of the outstanding principal
amount as at the maturity date.

As at 31 March 2024, the First 6.5% Coupon Bonds of
which HK$1,000,000 were early redeemed on the first
anniversary of the extension date. The remaining principal
of HK$51,000,000 do not exercise such early redemption
right, and they shall receive a one-off additional fixed
interest of 2% of the outstanding principal amount as at
the maturity date pursuant to the third deed of amendment
dated 12 August 2022.

Transaction costs relating to the First 6.5% Coupon Bonds
of HK$2,580,000 are included in the carrying amount of
the First 6.5% Coupon Bonds. The effective interest rate
of the First 6.5% Coupon Bonds is 9.5% per annum at the
first year and 10.5% at the second year, respectively from
the date of the deed of amendment.
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19. COUPON BONDS (continued) 19. EREH (&

86

6.5% Coupon bonds (continued)

On 23 July 2020, the Company entered into a second placing
agreement with a placing agent to issue 6.5% coupon bonds
with principal amount of up to HK$100,000,000 (collectively
referred as the “Second 6.5% Coupon Bonds”).

The Second 6.5% Coupon Bonds are denominated in
HK$, secured by the equity interests of a subsidiary,
guaranteed by Mr. Li, repayable on the day falling on the
first anniversary of the issue date and carry interest at 6.5%

per annum, and the interest is payable annually in arrears.

As at 4 August 2020 (the “Issue Date 6”), the first tranche
of the Second 6.5% Coupon Bonds with principal of
HK$66,500,000 were issued and the proceeds were used
for refinancing the existing borrowings. The Second 6.5%
Coupon Bonds will mature on the first anniversary of the
issue dates, which are 4 August 2021 (the “Maturity Date
6”).

As at 31 March 2022, the Second 6.5% Coupon Bonds
were matured, of which HK$66,500,000 were fully repaid
by the Company.

On 23 August 2021, the Company entered into a third
placing agreement with a placing agent to reissue the
First 6.5% Coupon Bonds with principal amount of up to
HK$140,000,000 in aggregate (collectively referred as the
“Third 6.5% Coupon Bonds”), under best effort basis. On
23 August 2021 (the “Issue Date 7”) and 31 August 2021
(the “Issue Date 8”), the first and second tranche of the
Third 6.5% Coupon Bonds with principal of HK$56,300,000
and HK$3,000,000 (the First 6.5% Coupon Bonds, the
Second 6.5% Coupon Bonds and the Third 6.5% Coupon
Bonds, collectively referred as the “6.5% Coupon Bonds”)
were issued and the proceeds were used for refinancing

the existing borrowings.
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19. COUPON BONDS (continued)

6.5% Coupon bonds (continued)

The Third 6.5% Coupon Bonds are denominated in HKS$,
secured by equity interests of a subsidiary, guaranteed by
Mr. Li, repayable on the day falling on the first anniversary
of the issue date and carry interest at 6.5% per annum.
Interest is payable annually in arrears.

The Third 6.5% Coupon Bonds will mature on the first
anniversary on the issue dates, which are 23 August 2022
(“the Maturity Date 7”) and 31 August 2022 (the “Maturity
Date 8”), respectively. The Company can redeem the third
6.5% Coupon Bonds in whole or in part, at par together
with all accrued and unpaid interest calculated at the rate
of 6.5% per annum accrued thereon from Issue Date 7 and
Issue Date 8 respectively and up to the date of redemption
less any interest paid by the Company on it by giving not
less than 10 business days’ notice to the holder(s) of the
Third 6.5% Coupon Bonds at any time from the Issue
Date 7 to the Maturity Date 7 and the Issue Date 8 to the
Maturity Date 8, respectively.

As at 31 March 2023, the Third 6.5% Coupon Bonds
were matured, of which HK$3,500,000 were redeemed
by the Company. Pursuant to the deed of amendment
dated 12 August 2022, the remaining principal of
HK$45,800,000 were extended for two year. According
to the deed of amendment, the bondholders were granted
early redemption right to request for early redemption of
bonds on the first anniversary of the extension date. If the
bondholders do not exercise such early redemption right,
they shall receive a one-off additional fixed interest of 2%

of the outstanding principal amount as at the maturity date.
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19. COUPON BONDS (continued)

6.5% Coupon bonds (continued)

As at 31 March 2024, the Third 6.5% Coupon Bonds of
which HK$5,000,000 were early redeemed on the first
anniversary of the extension date. The remaining principal
of HK$40,800,000 do not exercise such early redemption
right, and they shall receive a one-off additional fixed
interest of 2% of the outstanding principal amount as at
the maturity date pursuant to the third deed of amendment
dated 12 August 2022.

Transaction costs relating to the Third 6.5% Coupon Bonds
of HK$2,190,000 are included in the carrying amount of
the Third 6.5% Coupon Bonds. The effective interest rate
of the Third 6.5% Coupon Bonds is 9.5% per annum at
the first year and 10.5% at the second year, respectively
from the date of the deed of amendment.

During the six months ended 30 September 2025, interest
charged on the 6.5% Coupon Bonds of approximately
HK$4,168,000 (30 September 2024: approximately
HK$4,820,000) was recognised in profit or loss.

The Group has defaulted in repayment of principals
and interests of bonds amounting to approximately
HK$91,800,000 and HK$23,165,000 respectively during the
period ended 30 September 2025 and remain outstanding
as at 30 September 2025. Due to this breach of default
clause of bonds, the bondholders are contractually entitled
to request for immediate repayment of the outstanding
bonds of approximately HK$114,965,000.
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40,800,000/ ol K 1TE i RHELIHE - 1R
BERPEAZE“FNA+ZHZE=ME
T > HERWNEN B H R EBIELREEE
2%B)—RMEEBINEEFI S ©

BN EEBSFBERZIRAMAE
2,190,000B T AB = #6.5%REB/HZ
REME - BEIREBEHE » £=#6.5%
ERESFHNERFNERE—FA9.5%K
REZFA10.5% °

REBEEZZZAHAFNA=+HIERER »
6.5%Z EEHIFEZ HAY4,168,000/8 T
“ETWFEAA=1+H : 44,820,000
70) ERIBm AR o

AEFEEREE_ZE_AFENB=1+H
IFAEEREREES S AT E DA
91,800,000 75 % 23,165,000/ 75 > B
“ETHRFAB=THMERER c BRI
ERGBHFBOUKIRNTS  BFFHEAR
ERHFEEARERTIEEREENESD
114,965,000/87T ©
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
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For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

20. SHARE CAPITAL 20. g%
Number Nominal
of shares value
RIER EfE
HK$’000
FET
(unaudited)
(R E%)
Ordinary shares: ZiBk -
Authorised ordinary shares HEEE B
At 1 April 2024, 31 March 2025, RIZEZMEMB—B ~
1 April 2025 and 30 September “ETRF=R=+—8 -
2025 of HK$0.01 each _V_EEEE B
“ETHRFAB=+H
SHEEO0.01E T 62,500,000,000 625,000
Issued and fully paid ordinary shares BT RBEBHEZER
At 1 April 2024, 31 March 2025, RZZTZEFEMA—H »
1 April 2025 and 30 September “ETAF=R=+—8 -
2025 of HK$0.01 each :;E_EEEH—EI&
“ETHRFAB=+H
SREEC.017ETT 1,169,287,752 11,693
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For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

21.

22.

PLEDGE OF ASSETS

At 30 September 2025, leasehold land and building and
certain investment properties with carrying value and
fair value of approximately HK$19,520,000 (31 March
2025: approximately HK$19,658,000) and approximately
HK$2,295,087,000 (31 March 2025: approximately
HK$2,302,012,000) respectively were pledged with banks
to secure the bank and other borrowings granted to the
Group.

At 30 September 2025, equity interest of certain Group’s
wholly owned subsidiaries were pledged as securities of
the Group’s other borrowing, the 13.0% Coupon Bonds
and 6.5% Coupon Bonds respectively.

RELATED PARTY TRANSACTIONS
Balances with related companies

Details of the balance with related companies which is
trade in nature as at 30 September 2025 and 31 March
2025 are set out in Note 14.

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

21. EERHR

22.

RZEZHFENA=1+H > KEERA
FEDRIZ19,520,000/8 T (—F — 14
ZHB=+—H": #19,658,0008 T) k&
2,295,087,0008 T (ZEAF=A=+—
H : 492,302,012,00087T) 2 HE T # K18
FRETEREYECIKFTIRIT > UMEAE
FARER ZRITREMBRZIER o

ATETRFNB=1H > ERREAEERS
TE2ERB AR ZREDRIESAEREM
B~ 18.0%REBEFM6L5BRER/FZ
IR -

i
&
it

BEAR 2R

RIE_RAFNA=+HAR_E_HF=4
—+—H > BEBEARZER(AEZEE)
SHIEEFMIEE14 o
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED
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For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

22. RELATED PARTY TRANSACTIONS
(continued)

Compensation of key management personnel

22, FABEALRS (#B)

FEEEASZME

Six months ended 30 September
BENA=1HLER

2025 2024

—ERHE —ZuE

HK$’000 HK$’000

F#ET FEx

(unaudited) (unaudited)

(REEZ) (RE&2E1Z%)

Salaries and other benefits e R EMER] 3,389 3,564
Post-employment benefits BB 2= 54 54
3,443 3,618

All the directors are considered as key management of the
Group. During both periods, certain managerial employee
have been authorised to plan, direct and control activities of
the Group. Accordingly, compensation to those managerial
employee has been included as part of compensation of
key management personnel.

The remuneration of key management is determined by
the Company’s nomination and remuneration committee
having regard to the performance of individuals and market
trends.

PRIEEEEATERZTEEERE - ©
WMEREAN > ETEEEREREEERES
B ETAEEFERZEEE -
It ZEEERESZMEEFRTEEE
ABZMEZ —ED AR °

FTEEBABZFHMNEE LT ZIRE Rl
ZEERHEARRATHBIEE -
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NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

23. CONTINGENT LIABILITIES

Outstanding litigation cases

On 29 October 2024, the Company received two sets of
writ of summons together with statements of claim filed
with the Court of First Instance of High Court of Hong
Kong on 28 October 2024 by two bondholders of the
6.5% coupon bonds issued by the Company on 7 August
2019 as amended by three deeds of amendment dated 6
August 2020, 23 August 2021 and 12 August 2022 (the
“Plaintiffs”) against the Company, among others, as the
defendant.

In the statements of claim, it was alleged that as of 28
October 2024 the Company was indebted to the Plaintiffs,
collectively, the total outstanding principal amounted to
HK$18,500,000.00 together with interest on such principal
amount to be calculated from 6 August 2023 to the date
of repayment.

The Plaintiffs are seeking from the Court to claim against
the Company, among others: (i) the respective principal
amounts as aforesaid; (i) interests on such respective
principal amounts from 6 August 2023 to the date of
repayment; (iii) further and other reliefs; and (iv) the costs
of litigation. The Company has duly sought legal advice
with defence filed into court.

23.

HARER
RReFAFMF

MRIBZMNE+AZ+NH » ZATHZER
NERZE—NFNBtHETULRIED
AlAZZEZZENANH ZEZ—F/\B
“H+=AR_ZE__EN\B+_BN=HE
STRBIETTN6 % EBBENMEEST
EATREA DR Z-_WOE+A_+/N\H
AREEBEE ERRNEERARAT (FEA
WEN) REMAZERNRESARER
RRBRIME o

REBREREF > BB > R NHE+
BZ+N\H » KRABEHRXEEAREESR
£ 48%87418,500,000.00/ 8 TR —_ B =

NASNBREZERHIREERSHFE o

BEANEAERSREEAATIREFR » &
REE . () LB ASEEE; (1 2T ==
FNBANHEEERHHRRBEREELASN
FE ;5 (i) E—F REMBRHIE ; K(v)FF
B c AABEBERHAEERR >
ELABTIR A B EHR o
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For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

23. CONTINGENT LIABILITIES (continued) 23. HAREEHE)
Outstanding litigation cases (continued) RRFDRM (48)
At 30 September 2025, the Group had contingent liabilities RIZ2ZRAFNAB=+H » FEERHEE
approximately HK$22,100,000 in respect of the disputed EEAREERRES MRBENFHPRK
claims against the Group for outstanding coupon bonds #4922,100,000/8TTHHAREE - BAERFIE
and service fees. The details of the claims as follows: ur
30.9.2025
ZEZhHE
HhB=+H
HK$°000
THT
(unaudited)
(RE&EZ)
Outstanding 6.5% coupon bonds KEECSBEERES 21,500
Provision of service fees RS E R 600
22,100
Details of the Group’s contingent liabilities in respect of the AEEEEFIFZRREZTAEEFBIEHNE
disputed claims are set out in the Company’s announcement AFHHA—ESE _WFE+—HB/\HNAf °

dated 8 November 2024.
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For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

24. OPERATING LEASE COMMITMENTS . IRETHE R
At the end of the reporting period, the Group had future RERSHER » REBPRUTEARRIEZ A0
minimum lease receivables under non-cancellable operating SR EE M A 2 AR REEWHEE
leases which fall due as follows: HIEWE
As lessor EAHEA
30.9.2025 31.3.2025
ZETRHE “ETHAF
hB=+H =A=+—H
HK$’000 HK$’000
F#ET FHBT
(unaudited) (audited)
(RESEZ) (B 1Z)
Within one year —FR 4,296 4,013
Operating lease income represents rental receivable by the KEHEWRAIEARERMHETELE « B
Group for its leasing of retail shop, offices and car park. NEREBEUMENZEE °
25. CAPITAL COMMITMENTS 25. BARKIE
30.9.2025 31.3.2025
“EThEF TETRF
hB=+H =HA=+—H
HK$’000 HK$’000
THET F#&T
(unaudited) (audited)
(REEZ) (& Z)
Capital expenditure contracted for but  EAEEREYEGRM
not provided in connection with the BEEINEN R EREE
investment properties under construction BEZsFz 25,248 24,751
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For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

26. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

(i)

Fair value of the Group’s financial assets that
are measured at fair value on a recurring basis

Some of the Group’s financial assets are measured
at fair value at the end of each reporting period. The
following table gives information about how the fair
values of these financial assets are determined (in
particular, the valuation technique(s) and inputs used),
as well as the level of the fair value hierarchy into
which the fair value measurements are categorised
(Levels 1 to 3) based on the degree to which the
inputs to the fair value measurements is observable.

° Level 1 fair value measurements are those
derived from quoted prices (unadjusted) in
active market for identical assets or liabilities;

° Level 2 fair value measurements are those
derived from inputs other than quoted prices
included within Level 1 that are observable
for the assets or liability, either directly (i.e. as
prices) or indirectly (i.e. derived from prices);
and

° Level 3 fair value measurements are those
derived from valuation techniques that included
inputs for the asset or liability that are not based
on observable market data (unobservable

inputs).
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For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

26. FAIR VALUE MEASUREMENTS OF 26. TRMTHZATESE@E
FINANCIAL INSTRUMENTS (continued)
(i) Fair value of the Group’s financial assets that () TEERKEMEZEUAFEHE
are measured at fair value on a recurring basis ZEMEEATEE)
(continued)

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

Fair value as at

RUTRZATE
Valuation technique  Significant
Financial Fair value and unobservable
assets 30 September 2025 31 March 2025 hierarchy key inputs inputs
ZE2EE ZEIRE RERFEREEBA EATTER
tREE NB=+H ZA=1+-H ATEER BAE
Unlisted equity Unlisted equity Unlisted equity Level 3 Net asset value Probability of
instruments at fair instruments in a instruments in a default of 50.0
value through other company engaged in company engaged in per cent
comprehensive finance lease services  finance lease services (31 March 2025:
income - HK$36,987,000 - HK$39,670,000 42.9 per cent)
(Note 1)
BAT{ES AT —BitEREEE —BitEHEEE EE BERE BAIREE450.0%
cEMEZ LT e /N1 PN (CB-nE=
EmIga FrhEmTE- FLmgmIE- A=+-R:
36,987,000/ 7T 39,670,000 7T 42.9%) (1)
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For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

26. FAIR VALUE MEASUREMENTS OF

FINANCIAL INSTRUMENTS (continued)

(i)

Fair value of the Group’s financial assets that

are measured at fair value on a recurring basis

26. ERMITHZAFE=#H)

() FEEREEEEREDUQTFEFE
ZERMEEATEGE)

(continued)
Fair value as at
RUTRAZATE
Valuation technique  Significant
Financial Fair value and unobservable
assets 30 September 2025 31 March 2025 hierarchy key inputs inputs
ZEIRE k- k%2 EERERIEHA EXTTER
EREE NB=+H =A=1-H ATERR B BAE
Unlisted equity Unlisted equity Unlisted equity Level 2 Cost approach-based  N/A
instruments at fair instruments in a instruments in a on the replacement
value through profit company engaged company engaged cost of identical or
or loss in financial advisory in financial advisory similar asset on the
services - HK$nil and services - HK$nil and market.
a company engaged a company engaged
in a premium global in a premium global
innovation hub for innovation hub for
startups corporations, startups corporations,
HKS- HK$-
BATES ARz —BUSHERERRE  —RCEMEERRE  £2R BAE—ERTE  FER
FEm#HETA ZRE-FETRk—  ZRE-EERR— LAEE AR
B2EMEIEENE  B2ATALENE BEZEENA °

CESSCIHIRTNYN
A2 EmEmT
B--Ern

B2NERRORA
A2 F LG T
B— 8%
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For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

26. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (continued)

(i) Fair value of the Group’s financial assets that
are measured at fair value on a recurring basis
(continued)

Note 1:A slight increase in the probability of default used
in isolation would result in a slight decrease in
the fair value measurement of the unlisted equity
instruments, and vice versa. A 2% increase in the
probability of default holding all other variables
constant would decrease the carrying amount of the
shares of Chinlink Finance Lease by approximately
HK$2,659,000 (31 March 2025: approximately
HK$2,666,000).

(ii) Fair value of the Group’s financial liabilities
that are measured at fair value

There were no transfers between different levels of
fair value hierarchy in the both periods.

(i)

(i)

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

26. TMITRZATENE (B

FEEREEHBEUQATENE

ZEMEEATEGE)
M1 - BIBERMNENBREM EARE

BIELETEETAENATEFEE
MR RZIR o EFMBEM
BERENERT > BOME L
2% 3 {85 1 BE AP < B 5 P B9 AR 19
IREER/£92,659,000/8 7T (ZF
“HFE=B=+—H" £2,666,000
BIT) °

FEBUATFEHAZRZEREER

FE

RmEHRRE - FAEAFERRZEIL
BAEREE o
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For the six months ended 30 September 2025 HE "R FEAB=+HIE/NER

26. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (continued)

(iii) Reconciliation of Level 3 fair value

(iv)

26. ERMITHZAFE=#H)

(iii) FZRATFEFEZHIR

measurements
Financial assets
ERMEE
Unlisted equity
investments
at FVTOCI
BAFEEA
HthZ2EW=Z
JE LTRSS
HK$°000
F#T
At 1 April 2024 A2 TNFEMEA—H 69,605
Fair value loss recognised REMEEKREFEEZ
in other comprehensive income NEEREE (8,760)
At 30 September 2024 RZEZWEARB=+H 60,845
At 1 April 2025 AT HFMA—H 39,670
Fair value loss recognised REMEZEREPERZ
in other comprehensive income NF{ERIE (2,683)
At 30 September 2025 BWZZE-HRFHAB=1H 36,987

Fair value of the Group’s financial assets
and financial liabilities that are not measured
at fair value (but fair value disclosures are
required)

The fair values of other financial assets and financial
liabilities have been determined in accordance
with generally accepted pricing models based on
a discounted cash flow analysis, with the most
significant inputs being the discount rate that reflects

the credit risk of counterparties.

(v) AEEERATEHEZSHEE
REMARATHEEAREAT
)

HiteMEERTRBRZATER
ERERREEREBNO N Z AREBE
HEE  HPRERBAEBESRMRR
ZHFEERBRZAER -
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For the six months ended 30 September 2025 H#Z _ZT - HFFENA=+HINMEAR

26.

27.

FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (continued)

(iv) Fair value of the Group’s financial assets
and financial liabilities that are not measured
at fair value (but fair value disclosures are
required) (continued)

The directors of the Company consider that the
carrying amounts of financial assets and financial
liabilities recorded at amortised cost in the unaudited
condensed consolidated financial statements

approximate their fair values.

Fair value measurements and valuation processes

In estimating the fair value of an asset or a liability, the
Group uses market-observable data to the extent it is
available. Where Level 1 inputs are not available, the Group
engages third party qualified valuer to perform the valuation.
The Valuation Committee works closely with the qualified
external valuer to establish the appropriate valuation
techniques and inputs to the model. The management
reports the valuation findings to the board of directors
of the Company every half year to explain the cause of
fluctuations in the fair value.

Information about the valuation techniques and inputs used
in determining the fair value of various assets and liabilities
are disclosed above.

EVENT AFTER THE REPORTING PERIOD

There was no significant event took place after the end of
the reporting period.

26.

27.

NOTES TO THE UNAUDITED CONDENSED CONSOLIDATED

EMIAZATESE (B

(iv) AEEFBEATFEAEZEZHMEE
RE@MEBEATE(EAREAT
18) (4&)

BRBEERDRA > NAREBERERR
G FREANRBIEAEARZ SH
BERTHEAZREEREATE
BE o

DT EFEREERRF

REEFTEEHEBZATER » EEER
PR ZMZARRAE - EREANESE—
REAER > AEBZEF =S AERMGEE
EMETTAE - MEZEGRAERINEE
EMEBYIE1E LY BEMRER EREREH
AE - EEESFFRAAREFTTHREM
BEER > LERBAFEREZRE -

BREESRREENERBATEZEERE

REAEZ BRI ESURE -

HEHRER

REEHEREHEZERRFER -
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