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Management Discussion and Analysis

EEEFWE DT

GROUP RESULTS

Revenue of the Group for the Financial Period amounted
to approximately HK$3.2 million, representing an increase
of approximately 5.8% as compared with the total revenue
of approximately HK$3.0 million that was recorded in
the Previous Financial Period. The increase was mainly
attributable to the increase in business of the trading of
beauty and health products segment during the Financial
Period. The Group recorded a loss attributable to the
owners of the Company amounted to approximately
HK$116.1 million for the Financial Period as compared to
profit of HK$101.7 million in Previous Financial Period. The
profit of in the Previous Financial Period was attributable
to the non-cash item result from the completion of the
amendment of Convertible Bonds.

BUSINESS REVIEW

Trading of beauty and health products

During the Financial Period, revenue arising from the trading
of beauty and health products amounted to approximately
HK$3.2 million, representing an increase of 5.8% from the
revenue in the amount of approximately HK$3.0 million
that was recorded in the Previous Financial Period. During
the Financial Period, the Group engaged a registered
pharmacist to formulate dietary supplements for the insulin
health and blood sugar management. In September 2025,
the Group already lunched its own health supplement
product under the brand of “Pancreon PRO” [[E K& | .

Research and development

The in-process research and development project (the
“In-process R&D”) represented an in-process research and
development project involving an oral insulin product (the
“Product”). The Group will inject additional resources into
clinical trial of the In-process R&D and consolidate the effort
of the project team in order to facilitate the development of
it.

The In-process R&D was recorded as intangible asset in
Group’s consolidated statement of financial position with
net carrying value of HK$1,076 million. The management
performs the impairment assessment at the end of each
reporting period.
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Management Discussion and Analysis

At the end of the Financial Period, the Directors of the
Company have performed impairment assessment on the
intangible asset. The recoverable amount of the intangible
asset is determined based on the estimated fair value of the
In-process R&D. Based on the assessment, the recoverable
amount of the Group’s intangible asset is estimated to be
higher than the carrying amount and therefore the Directors
of the Company considered that no further impairment is
necessary as at 30 September 2025.

The enrolment of the first batch of patients for the Clinical
Trial testing has commenced in July 2020. Currently, about
405 patients have been enrolled in selected participating
hospitals to take place in the Clinical Trial. The enrolment of
patients will be an ongoing process.

Based on the latest information available to the Company,
the Product is expected to be launched in the market and
available for sale at selected hospitals by third quarter of
2028. The Group is expected to generate a stable source
of revenue and profit after the launch of the Product taking
into account that (i) there is massive demand in the PRC for
innovative insulin products in light of the growing diabetic
population; (i) once the Product is launched, it is expected
to become the first oral insulin drug available in the market;
(iii) the Product is expected to be sold at a reasonable price
range and will provide a superior and effective treatment
method for diabetes patients; and (iv) once the Product is
launched, it will be protected for a period of 5 years under
the current regulations in the PRC which prohibits other
companies from manufacturing and/or undergoing clinical
trial for similar products.

The Group will make further announcements depending
on situation and in accordance with the Rules Governing
the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Listing Rules”) if there is any material
development.
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Management Discussion and Analysis

EEEFWE DT

PROSPECTS
Trading of beauty and health products

The major trading products of the Group are beauty and
health products, and sales of these beauty and health
products represent the major component that contributes
to the Group’s revenue.

The Group’s core mission is to provide reliable health
supplement solutions for the vast diabetic and pre-diabetic
population which is identical with the Group’s principal
activities, that is, to develop products with aim to provide
solution for diabetic patients. There will be several insulin
related health products to be launched in Hong Kong with
one product “Pancreon PRO” already launched at the end
of September 2025 under the brand of [BEAZ . The
management is going to have been more proactive about
diversification on the product range in the trading business
which may bring high profit margin and contribution to the
Group.

Research and development

To further ensure that the Product will be able to
commercialise in third quarter of 2028, the project team
of the Group will regularly monitor the progress and make
regular reports to the management of the Company so as
to ensure the In-process R&D can be completed according
to the Group’s schedule to commercialise the Product in
third quarter of 2028.

As part of the Group’s initiative to expand its exposure
in the biotech area, the Group has been in discussions
with medical experts in John Hopkins University School
for over six months to reach cooperation. On 16 October
2025, the Group entered into a Preliminary Partnership
Agreement with The Scaling Lab. by Dr. J. Hunter Young
at Johns Hopkins University School of Medicine. Under
the cooperation agreement, among others, the two parties
will cooperate to further study on Dr. Young’s work on the
genetic epidemiology and physiology of cardiovascular
disease and its risk factors, especially diabetes and its
treatments other than insulin.

STARCOIN GROUP LIMITED 2025/26 Interim Report
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Management Discussion and Analysis

Dr. J. Hunter Young is an associate professor of medicine
and assistant professor of gynecology and obstetrics
at the Johns Hopkins University School of Medicine.
His areas of clinical expertise include insulin resistance,
genetic epidemiology, hypertension and general internal
medicine. Founded in 1876 as the America’s first research
university, Johns Hopkins has been advancing knowledge
and bringing discoveries to the world for nearly 150 years.
Each year since 1979, Johns Hopkins has been the leading
recipient of research funding from the federal government.
Johns Hopkins Medicine is a governing structure for the
University’s School of Medicine and the health system,
coordinating their research, teaching, patient care, and
related enterprises.

The Group’s consider the cooperation with Johns Hopkins
University School of medicine a highly valuable opportunity
to build foundation for the Group to tap into other research
for treatments for diabetes.

The Group plans to apply blockchain technology to add
value to its health-related businesses. As set out in the
announcement dated 25 April 2025, the initiative to explore
new opportunity in blockchain technology solutions aligns
with global digital transformation trends and creates
opportunities to diversify the revenue streams of the Group.
The Group considers the Great Health Industry, covering
medical services, health management, pharmaceutical
distribution, biomedicine, elderly care, and health financing,
has become a new growth driver for the Chinese economy
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Management Discussion and Analysis
EEENRE DN

FINANCIAL REVIEW

Capital structure

ERE
120,000,000,0004% & %
EO.ONB T ZE B

Authorised:
120,000,000,000 ordinary
shares of HK$0.01 each

Bt %5 [0 R
BERRRE

30 September 31 March

2025
—_E_-REF

nA=+H
HK$’000
THET

(the “Shares”) (M%) 1,200,000 500,000
Issued and fully paid: BERTREAR:
2,142,787,625 Shares 2,142,787,625% f% 19
(As at 31 March 2025: (R=ZZE=-AF=A=1+-—
1,822,202,924 Shares) B :1,822,202,924 % i 17) 21,428 18,222
Liquidity and financial resources REBESRMKEER

As at 30 September 2025, the Group had bank and cash
balances of approximately HK$18.1 million (31 March 2025:
approximately HK$3.7 million).

As at 30 September 2025, total borrowings of the Group
were approximately HK$1,143.0 million (31 March 2025:
approximately HK$1,049.2 million) which reflected the debt
value of the Company’s unconverted convertible bonds,
amounts due to non-controlling interests, amounts due to
former non-controlling interests, loans from a substantial
shareholder, amount due to a former associate, and loans
from a former associate and a non-controlling interest.

STARCOIN GROUP LIMITED 2025/26 Interim Report
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Management Discussion and Analysis

The ratio of current assets to current liabilities of the Group
was 0.02 as at 30 September 2025 as compared to the
0.01 as at 31 March 2025. The Group’s gearing ratio as
at 30 September 2025 was 1.07 (31 March 2025: 0.98)
which is calculated based on the Group’s total liabilities
of approximately HK$1,191.1 million (31 March 2025:
approximately HK$1,059.8 million) and the Group’s total
assets of approximately HK$1,110.7 million (31 March 2025:
approximately HK$1,085.1 million).

The Group places importance on security, short-term
commitment, and availability of the surplus cash and cash
equivalents.

Placing of new shares under general mandate

The Company completed the placing of 23,555,000 shares
at a placing price of HK$0.175 per share under the general
mandate pursuant to the placing agreement dated 29 May
2025 (the “Placing”). The Placing was completed on 23
June 2025 and generated gross proceeds of approximately
HK$4,122,000. After deducting all relevant expenses
(including, but not limited to, placing commission, legal
fees, and disbursements), the net proceeds amounted to
approximately HK$4,000,000. The Company intended to
apply the net proceeds in full for the general working capital
of the Group. As at 30 September 2025, the net proceeds
from the Placing had been fully utilized for such purposes.

Significant acquisition and investments

The Group had no significant investments, nor had it
made any material acquisition or disposal of the Group’s
subsidiaries or associated companies during the Financial
Period.

Charges on the Group’s assets

As at 30 September 2025, the Group and the Company did
not have any charges on their assets (31 March 2025: Nil).
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Management Discussion and Analysis

EEEFWE DT

Foreign exchange exposure

The monetary assets and liabilities and businesses of
the Group are mainly conducted in Hong Kong Dollars,
Renminbi, and United States Dollars. The Group maintains
a prudent strategy in its foreign exchange risk management,
with the foreign exchange risk being minimised through
balancing the foreign currency monetary assets against
foreign currency monetary liabilities, and foreign currency
revenue against foreign currency expenditure. The Group
did not use any financial instruments to hedge against
foreign currency risk during the Financial Period. The Group
will continue to monitor its foreign currency exposure
closely and consider hedging foreign currency exposure
should the need arise.

Number and numeration of employees

As at 30 September 2025, the Group had 29 full time
employees (31 March 2025: 20), most of whom work in
the Company’s subsidiaries in the PRC. It is the Group’s
policy that the remuneration of employees and Directors
are in line with the market and commensurate with their
responsibilities. Discretionary year-end bonuses are payable
to the employees based on individual performance. Other
employee benefits include medical insurance, retirement
schemes, training programmes, and education subsidies.

Total staff costs including the Directors’ remuneration for
the Financial Period amounts to approximately HK$3.6
million (Previous Financial Period: approximately HK$2.9
million).

Segment information

Details of the segment information are set out in note 3 to
unaudited condensed consolidated financial statements.

Yeung Yung
Chairman

Hong Kong, 28 November 2025

STARCOIN GROUP LIMITED 2025/26 Interim Report

S EE &, B
AEEZEBEERABRUREDR
TEUBT ARBERETHEST
AEEHHIERBRERERER
A - WiE B E PSR EEINEE
B LA K S HE U 25 ER S0 B SORUIR
SMERER - RABBERE  A&EE
I &6 FAAE ] 2 B TR H s R

CAKEBEBTNEREINER
B WERATERZEH HINE
[ B o

BEABRFH
RZZE_RFANA=1+H X~&EEBFR
2% (ZE-RAF=A=+—HB:20
%)EEEHEE'?:" 3B AR A
RHBEZHEAR - AEHRZBEK
E,@\&é%z%ﬁ@ﬂﬁiiﬁm% B
WERFEBRERT - BEFRIEL
D*ETFfI/\iEfﬁﬁ’ﬁﬁﬁiiﬁ°ﬁ
hEBRF BEERFRR  RIRFH
£ i%?ﬂ\.:%&&%ﬁlaéfﬁ)}

REAMBHRRBZETERNAR(BRE
=B %) 4 %3,600,0007 7T (| — 8
B EAfA : 492,900,000 7T) °

2 EE R
DHWMEMZHABRRAKEZENA
REMBMRMES -

10 b
FE

& —E-RF+—-AZt/NR



Other Information Provided
in Accordance with the Listing Rules

Big £ R A E 2 &R

PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES
During the Financial Period, neither the Company nor any
of its subsidiaries purchased, sold or redeemed any of the
Company’s listed securities.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to striving good corporate
governance practices and emphasising on transparency
and accountability to its shareholders and stakeholders for
enhancing investor confidence. Throughout the Financial
Period, the Company has adopted and complied with all
the code provisions as set out in the Corporate Governance
Code (“CG Code”) as set forth in Appendix 14 to the
Listing Rules, save and except for the deviations from code
provisions F.1.1.

Code provision F.1.1

Code provision F.1.1 stipulates that the Company should
have a policy on payment of dividends. The Company
has not established a dividend policy as the Company
considers it more appropriate to determine a dividend
payment after taking into account those factors including
the Company’s then financial performance, operating and
capital requirements and market conditions, to enable the
Company be in a better position to cope with its future
development, which is to the best interest of the Company
and its shareholders as a whole.

AUDIT COMMITTEE

The Audit Committee reviews with the management the
accounting policies and practices adopted by the Group
and discusses the auditing, internal control and financial
reporting matters. The Group’s unaudited interim financial
statements for the Financial Period have been reviewed by
the Audit Committee.
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Other Information Provided
in Accordance with the Listing Rules
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DIRECTORS’ SECURITIES
TRANSACTIONS
The Company has adopted the Model Code for Securities

ESETZRERS

AR B R _E R B 8%+ T 8

Transactions by Directors of Listed Issuers (the “Model EMEITAEZESZHTELFIINIEZE
Code”) as set out in Appendix 10 to the Listing Rules  *# ?ﬁlJ(H?\\ SR (ERESHT

as the code of conduct regarding Directors’ securities
transactions. Upon specific enquiries being made with all
the Directors, each of them have confirmed that they have
fully complied with the required standards set out in the
Model Code throughout the Financial Period in relation to
their securities dealings, if any.

DIRECTORS’ INTERESTS IN SHARES

As at 30 September 2025, the interests or short positions
of the Directors, chief executive of the Company or their
associates in any Shares, underlying shares or debentures
of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Futures
Ordinance (“SFO”)) which were required to be recorded in
the register and required to be kept by the Company under
Section 352 of the SFO, or which is otherwise required

BESSZGATH - AFAES
FEEEENE  REEACHR
A e Rl i
25 (0A) 2 & 48 % F Al FT B
ZHERE

EERROZESR

RZE-_RAFNA=+H ARAE
T BATBABRBEEZHEA
TRARA S EEAEEERE(EE
RESRHAEKRN(ESRBERK
Bl EXVERD) 2 EMRD - B KRG
REFTREEATCHERAREZFR
EEIEBIEIS26 A RBIEFE ZE
A ARBEESTR A E M

to be notified to the Company and the Stock Exchange =\ &1 & &K R &) K& B 32 2 1 25 300K
pursuant to the Model Code were as follows: BT
Long positions in the issued share capital of REQTEBITREZEFR
the Company
Number Percentage of
of shares/ the issued share
underlying capital of the
Name of Director Capacity shares held Company
BE2KRG HXAFACBRTR
E=pnA ¥ 17 HERGOGHE TXES K
Tang Rong Beneficial owner 396,200 0.02%
i EmBEAA
Save as disclosed above, as at 30 September 2025, none B EXHEEEIN  RZZ_AFNA
of the Directors, chief executive of the Company nor their =+8 @ #EARQRFTESE  SHTH
associates had any interests or short positions in the  ABSHE 2B E A THAQT EHE
shares, underlying shares or debentures of the Company  TRIHEBEZE(TERESFRFEF
or any of its associated corporations (within the meaning  #IEXVER) 2 B - #87 B 1D K 1B 5

of Part XV of the SFO), which were recorded in the register
required to be kept by the Company under Section 352 of
the SFO, or which is otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code.
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Other Information Provided
in Accordance with the Listing Rules
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FERRREMALTRES
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SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND

UNDERLYING SHARES

As at 30 September 2025, the register of interests and
short positions in the shares and underlying shares of the
Company kept under Section 336 of the SFO showed that,
the following, other than a Director or chief executive of
the Company, had an interest or deemed interest of 5% or
more in the issued share capital of the Company:

R-ZZE_AFNAA=1TH REFZH
K BB (G0 3361 F & 2 AR A AL
0 Ko 48 A B 10 2 4 25 NOK B B AC il
e THIALT(NBEARR ZE
EERBITBRABR)RARBEELT
B A A R B AE% A L

Long/Short positions in the issued share RAQATDERTRAZEE
capital of the Company RE

Number Percentage
of shares/ Long (L)or  of the issued
underlying Short (S) share capital of
Name of Shareholder Capacity shares held position  the Company
KEZRG/ #EL% ‘ERAABRST
RREE /A8 EL HEROGHE KE(S) RAFD
Dr. Mao Yumin (note 1) Beneficial owner 1,405,441,094 L 65.58%
EREEL (W) EalEA
Interest of a controlled corporation 94,603,960 L 4.41%
REHEBZzER
United Gene Holdings Limited (note 1) Interest of a controlled corporation 94,603,960 L 4.41%
BAERERERAR (M) REHEBZ ER
Blowindow Gene Development Interest of a controlled corporation 94,603,960 L 4.41%
(Hong Kong) Limited (note 1) (i 3H1)  SE&EE 2 #m
JNJ Investments Limited (note 1) (Fif5£1)  Beneficial owner 55,000,000 L 2.56%
ERBEAA
Interest of a controlled corporation 39,603,960 L 1.84%
REHEBZ ER
United Gene International Holdings Ltd Beneficial owner 39,603,960 L 1.84%
BAaEEBERARAAE EEHEBA
Dr. Xie Yi (note 2) Interest of a controlled corporation 94,603,960 L 4.41%
#HREL (H3E2) REHEBZ ER
Ease Gold Investments Limited Interest of a controlled corporation 94,603,960 L 4.41%
(note 2) (Fit5+2) REH Bz ER
Chau Yiu Ting Beneficial owner 185,244,900 L 8.64%
B2 ERBEAA
2025/26F FHIE EAHESKEBRAR 13
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Other Information Provided
in Accordance with the Listing Rules

Rig E R BIKRE 2 &R

Notes:

1. These include (i) 310,724,751 ordinary shares held by Dr. Mao
directly; (i) 1,094,716,343 and 39,603,960 derivative shares
held by Dr. Mao and United Gene International Holdings
Group Limited respectively, which shall be issued by the
Company upon exercise of the conversion rights attached
to the convertible bonds in an aggregate principal amount
of HK$231,500,000 issued by the Company; (i) 55,000,000
ordinary shares held through JNJ Investments Limited ("UNJ”),
JNJ is an wholly-owned subsidiary of Blowindow Gene
Development (Hong Kong) Limited which is also an wholly-
owned subsidiary of United Gene Group Limited, which is
in turn owned as to 33% by United Gene Holdings Limited.
United Gene International Holdings Group Limited is wholly-
owned by JNJ.

2. Ease Gold Investments Limited, is wholly-owned by Dr. Xie Yi
(“Dr. Xie”), which owns 33% equity interests of United Gene
Group Limited.

Save as disclosed above, the directors were not aware
of any other relevant interests or short positions of 5% or
more in the issued share capital of the Company as at 30
September 2025.

PURCHASE, SALE OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES
During the Financial Period, neither the Company nor any
of its subsidiaries purchased, sold or redeemed any of the
Company’s listed securities.

STARCOIN GROUP LIMITED 2025/26 Interim Report
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

RS EREEREMEEKER
For the six months ended 30 September 2025
HE—T-RFhA=1THIEAER

Six months ended
30 September
BEZAA=1+HLER

2025
—E_RE
HK$’000
FERT
Notes  (unaudited) (unaudited)
e 3 (REERZ) (€5 %)
Revenue U 2= 3 3,206 3,029
Cost of sales and services & & RIEK A (2,759) (2,722)
Gross profit EH 447 307
Other gains and losses, net  E b Uz & E5 18 % 58 4 - 224,291
Administrative expenses THRAX (12,386) (6,683)
Research and development  fiff 2 f &
expenses (4,062) (709)
Finance costs W%E A ) (103,303) (116,240)
Profit before tax 5 A& A (119,304) 100,966
Income tax Fr iS5 - =
Profit for the period HA X 5 A 6 (119,304) 100,966
Other comprehensive HE2HEMAX
expense
Items that may be HizrngEsolE
subsequently ZBm2ER:
reclassified to
profit or loss:
Exchange difference on BREBINEBZ
translation of foreign X ZER
operations 58 28
58 28
Total comprehensive income Hi A & T U 55 42 58
for the period (119,246) 100,994
2025/26F FHIE EAEEEBERAR
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

HHRFREEEREMEZEKER
For the six months ended 30 September 2025
BHE-_ZE-_RAFNAA=1+TRHIXER

Six months ended
30 September
BZAA=1+HIAEA
2025 2024
—B-hHF —T-F

HK$’000 HK$’000

FHERT FAT

Notes  (unaudited) (unaudited)
Ff 3 (REBEZ) CREER)

Profit (Loss) for the period LA A £ FE {5 8 A 3 7

attributable to: (E18) -
Owners of the Company ZN/NEIEZF SN (116,176) 101,741
Non-controlling interests TR EE (3,128) (775)
(119,304) 100,966
Total comprehensive income W TATEEERZE
(expense) for the period ek ()%
attributable to:
Owners of the Company ViN/NEIE7 PN (116,118) 101,769
Non-controlling interests JE 12 AR M = (3,128) (775)
(119,246) 100,994
HK cents HK cents
7 il gl
Earnings (loss) per share BRAF(EE) 8
Basic EA (5.97) 5.87
Diluted e (5.97) (0.20)
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Condensed Consolidated Statement of Financial Position

RS MR R &
At 30 September 2025
RZZE_RFNA=1H

At At
30 September 31 March
2025
R=-B-RF
hB=+8
HK$’000
FH T
Notes (unaudited) (audited)
M = (REER) (EEZ)
Non-current assets *RBEE
Right-of-use assets ERERE 10 10,808 -
Intangible assets B EE 10 1,076,240 1,076,240
Current assets REBEE
Inventories FE 134 =
Trade receivables 2 5 FE W R 3K 11 3,660 3,371
Prepayments, deposits BRRE - Zek
and other receivables H b JE U R IB 1,815 1,815
Bank and cash balances RITRB S 18,071 3,703

23,680 8,889

2025/26 5 HiHRE EAEEBEBRAR
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Condensed Consolidated Statement of Financial Position

AR E B BAR R T
At 30 September 2025
RZE-_RAFNA=1+H

At At
30 September 31 March
2025
R=B-HF
hB=+8
HK$’000
TERT
Notes (unaudited) (audited)
B 5 (REER) (')
Current liabilities REBEE
Trade payables B 5B ER 12 1,050 139
Lease liabilities HEaRE 11,130 —
Accruals and other FERT B A & H A FE
payables KIE 35,911 10,410
Amounts due to JE < FE 58 AR 2 SR 1B
non-controlling
interests 3,092 3,092
Amounts due to former FE AT FE IR AR i
non-controlling KA
interests 724 724
Loan from a substantial REEZEBRRER
shareholder 8,190 8,190
Amount due to a former FE - AT B i A Bl 5K IE
associate 41,947 41,947
Convertible Bonds ARk EH 13 1,005,759 907,563
1,107,803 972,065
Net current liabilities RBAEFEHE (1,084,123) (963,176)
Total assets less current BEERRBERE
liabilities 2,925 113,064

STARCOIN GROUP LIMITED 2025/26 Interim Report



Condensed Consolidated Statement of Financial Position

AR B IR R

At 30 September 2025

R-Z-RAFAA=+A
At At
30 September 31 March
2025
R=B-HF
hB=+8
HK$’000 HK$’000
TERT T T
Notes (unaudited) (audited)
M = (REER) (')
Non-current liabilities kRBERE
Convertible bonds AR AR E % 13 36,618 41,814
Loan from a REFEERER
non-controlling interest B® 10,346 10,346
Loan from a former KA R & QA
associate B% 36,325 35,563
83,289 87,723
NET (LIABILITIES)/ (BE) BEFH
ASSETS (80,364) 25,341
Capital and reserves EXARFEE
Share capital f& A 14 21,428 18,222
Reserves ik 18 (805,198) (699,415)
Equity attributable to KATIHER AEIS
owners of the Company = (783,770) (681,193)
Non-controlling interests I 12 B R 2 703,406 706,534
TOTAL EQUITY A (80,364) 25,341
YEUNG YUNG TANG RONG
1 &t B
CHAIRMAN DIRECTOR
TE 1
2025/26 5 HiHRE EAEEBEBRAR
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Condensed Consolidated Statement of Changes in Equity
HRGREEREE R

For the six months ended 30 September 2025

BE-—Z-RFNA=TALANEA

Attributable

Foreign

currency
Share ds equity Other  translation ~ Accumulated Non-controlling
capital Share premium ( reserve losses Total interests

B %

HK§'000
TR

At 1 April 2024 (audited)
RZB-MEMA-A(HEH) 17232 1,376,204 396,352 4140 (166)  (2405,274) (611,612 930,943 319431

Profit/{Loss) for the period

BREFH/( - - - - - 101,741 101,741 (179) 100,966
QOther comprehensive income

(expense) for the period
BhEp2ENE(ER) - - - - 28 - 2 - 2
Total comprehensive income

(expense) for the period
Bh2ENE AR L8 - - - - 2 101,741 101,769 (179) 100,994
Issue of convertible bonds
EMARES - - 48212 - - - 48212 - 48212
Conversion of convertiole bonds
gaITakES 990 30,082 (28,461) - - - 2611 - 2611
At 30 September 2024 (unaudited)
RZEZBEAR=TA(REER) 18,222 1,406,286 416,108 4140 (138) (2303533 458,920) 930,168 471248
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Condensed Consolidated Statement of Changes in Equity

PGS RABE K
For the six months ended 30 September 2025
(ZE_E_AFAA=THIAREHA

Attributable to owners of the Company
KDAEEAEL

Foreign
Convertible currency Non-
Share Share bonds equity Other  translation Accumulated controlling Total
capital premium reserve reserve reserve losses Total interests equity

TRRES AEER
RA& RBEE BRfE Rttt (1] ZitER 2%t  FERER 3 1]
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Tn Tx TR THR THR THR THR THR TER
(Note a)
(GED)

At 1 April 2025 (audited)
RZE-REMA-R(EER) 18222 1,399,796 308,906 228,205 (173) (2,636,179 (681,193) 706,534 25,341

Profit/{Loss) for the period
Bras
Qther comprehensive income

(expense) for the period
BrAt2ERE(RR) - - - - 58 - 58 - 58

- - - - - (1817 (116176) (3128 (119,304)

Total comprehensive income
(expense) for the period

Bh2ENE AR L8 - - - - 58 (116,176) (116,118) (3,128 (119,246)
Issue of shares

2aRH 2% 3,845 - - - - 4,081 - 4,081
Conversion of convertiole bonds

gaITakES 2970 72,424 (65,934) - - - 9,460 - 9,460

At 30 September 2025 (unaudited)
RZEZRENAZTR(XEER) 21428 1,476,065 242912 228,235 (115)  (2,752,355) (783,770) 703,406 (80,364)

Note: Bt 5% -

(@) Remittance outside the PRC of retained profits of the subsidiaries () RABK 2B RRZRE R

established in the PRC is subject to approval of the local FZBIERBLEEHRBNER
authorities and the availability of foreign currencies generated HERRFUESEMBELRELER
and retained by these subsidiaries. REBINE Z AT B MM E ©
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Condensed Consolidated Statement of Cash Flows

F‘—Eﬂ ﬁAiﬁﬁlJILE%

For the six months ended 30 September 2025
BE_Z-_RAFNLA=F+HINEAR

Six months ended
30 September
BEZAA=1+HLER
2025

—E-RF
(unaudited)
(REER)

NET CASH GENERATED FROM KEZBAF A RE

(USED IN) OPERATING F 5

ACTIVITIES 10,447 (2,630)
FINANCING ACTIVITIES BEEE
Interest paid on lease liabilities HEBREZENT A (81) —
Repayment of lease liabilities EEHEA®E (43) -
Net proceeds of issue of shares BIIRMAERIEBFE 4,081 —
NET CASH GENERATED FROM BEEEBME

FINANCING ACTIVITIES REeFHE 3,957 —

NET INCREASE(DECREASE) IN BeRBREZEEY

CASH AND CASH EQUIVALENTS 20 G 4) % %8 14,404 (2,630)
CASH AND CASH EQUIVALENTS Hi#H 4 kB L% EY

AT THE BEGINNING OF

THE PERIOD 3,703 3,075
EFFECT OF FOREIGN EXCHANGE /)i [ % & &) 2
RATE CHANGES (36) (17)

CASH AND CASH EQUIVALENTS HiRBE& MRS EEY -
AT THE END OF THE PERIOD, BRITERRE 2
represented by bank balances
and cash 18,071 428
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Notes to the Condensed Consolidated Financial Statements

LR S MR

For the six months ended 30 September 2025

BASIS OF PREPARATION

The condensed consolidated financial statements
have been prepared in accordance with Hong Kong
Accounting Standard 34 “Interim Financial Reporting”
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.

11 Going Concern Basis

In preparing these condensed consolidated
financial statements, the directors have
considered the future liquidity of the Group,
including but not limited to the followings:

(i) During the period ended 30 September
2025, the Group incurred a loss
attributable to owners of the Company
of approximately HK$116,176,000.
In addition, as at 30 September
2025, the Group had net current
liabilities and deficit attributable
to owners of the Company of
approximately HK$1,084,123,000 and
HK$783,770,000, respectively;

BE-T-RFNAA=THLANEA

1. REEE
BRRAMBRRDIZEE
BEMAE (BEGMAE])
B2 BE R GHERFEI45 [+
HMBHREIRBEERARS
TR FR X ) 38 25 £ 4% R Bt 8%
TARAZERBEERERSE

11 FEKEEE
REHREAG S MR
R ERCOEBELE
BHmARERRSDE SR
o BEETERRAT
BIA:

L
[
H

(i)

> Hr 28

o 2@
foH S TP+
PEPDH TS HTER

=

W e - D o B oD

S5 | 4 o
> ¥

| #
1,084,123,0007%
Tt 783,770,000
BT

B 20 mh oM oo |1 ogE 2% O o B

OF- 3 Uy

e
EE
i

I i
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Notes to the Condensed Consolidated Financial Statements

AR S M Bm R M

For the six months ended 30 September 2025
HE—_T-AFhA=1THIEAEAR

1. BASIS OF PREPARATION (Continuea)
1.1 Going Concern Basis (Continued)

(i) As at 30 September 2025, the Group
had amounts due to the Non-controlling
Interests, amounts due to former non-
controlling interests, amount due to
the Former Associate, loan from the
Substantial Shareholder, loans from
the Former Associate and convertible
bonds with an aggregate amount
of approximately HK$1,059,712,000
which would be due and repayable
within one year, while its bank balances
and cash amounted to approximately
HK$18,071,000 only; and

(i)  The Group’s major assets, being the
development of oral insulin product in
the PRC, is currently under the stage of
Phase Il clinical trial (“Clinical Trial”), the
validity of future cash flow arising from
the commercialisation of the oral insulin
product is depending on the successful
of the Clinical Trial and obtaining the
necessary approval from National
Medical Products Administration.

These conditions indicate the existence of a
material uncertainty which may cast significant
doubt about the Group’s ability to continue as
a going concern and therefore the Group may
be unable to realise its assets and discharge
its liabilities in the normal course of business.

STARCOIN GROUP LIMITED 2025/26 Interim Report
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Notes to the Condensed Consolidated Financial Statements

LR S MR BRI

For the six months ended 30 September 2025
HE_Z_RFAA=1THIEXEH

1. BEEEmW

1. BASIS OF PREPARATION (Continuea)
Going Concern Basis (Continued)
Notwithstanding the aforesaid conditions,
these condensed consolidated financial
statements have been prepared on a going
concern basis on the assumption that the
Group will be able to operate as a going
concern for the foreseeable future. In the
opinion of the Directors, the Group can meet
its financial obligations as and when they fall
due within next 12 months from the date of the
condensed consolidated financial statements,
after taking into consideration of the following
measures and arrangements:

1.1

(i)

(i

The Company obtained a confirmation
from the Group’s former associate
and confirm in written that they will not
demand for repayment of approximately
HK$41,947,000 as at 30 September
2025 for a period of at least 12 months
from the date of these condensed
consolidated financial statements.

The Company obtained the financial
support of the substantial shareholder
and confirm in written that he will not
demand for repayment of approximately
HK$8,190,000 as at 30 September
2025 for a period of at least 12 months
from the date of these condensed
consolidated financial statements. He
also agreed to provide the Company
with sufficient financial support to
enable the Company to meet its
obligations to third parties as and when
they fall due and to continue as a going
concern.

1.1

FEKEEE®)
BELR AR B
PHRaMBRR DI
FEQEEERY X
RRBEAEEENA R R
REFBERE -BEEE
BTAMEE R T2
% RA/KNEEFEN
mERERE B ®RER
HEFm T —EARE
HHOMBEE - BRE
b R BT

) ArREASWMER
SEABE AT
ZHER ALNUE
m7 AR W
ETaREH
mAaMBRRA
EEEL M@
ARERARQF
BEN_T_-A

FAA=+AZ
#941,947,000%
JC °

(i) KR AEESEE
BRRZHK
X WAE®
AER BT
EREHEA
M HmERAH
B =L+ @
ARERART
BEN_FT_-A
FAA=+tAZ

#78,190,000/%
Lo WHRER
RRBREM T
X F - AR
RABFUARE=
7RI R B E R
B LH#EER
FERLEREER
o
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Notes to the Condensed Consolidated Financial Statements

ERRE

A R AR M

For the six months ended 30 September 2025
HE—_T-AFhA=1THIEAEAR

BASIS OF PREPARATION (Continuea)
Going Concern Basis (Continued)

1.

1.1

(ii)

(iv)

The management of the Company is
currently working on the Clinical Trial
which has been commenced in July
2020. The management is making every
effort to achieve the expected timeline
that the oral insulin product will be
launched in the third quarter of 2028.
As at the date of this announcement,
there is no negative feedback from the
Clinical Trial. The Group performs tests
of impairment on intangible asset and
no further impairment is required.

The Company is in the final stages of
negotiation with bondholders regarding
the extension and restructuring of the
Convertible Bonds due on 28 July
2025. An agreement is expected to be
reached shortly, which would alleviate
the Group’s short-term debt pressure.

The management of the Company
is looking for other financing and
borrowing opportunity.
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Notes to the Condensed Consolidated Financial Statements

LR S MR BRI

For the six months ended 30 September 2025
HE_Z_RFAA=1THIEXEH

1. BEEEmW

1. BASIS OF PREPARATION (Continued)

1.1

Going Concern Basis (Continued)

On the basis of the foregoing, and after
assessing the Group’s current and forecasted
cash positions, the Directors are satisfied
that the Group will be able to meet in full the
Group’s financial obligations as they fall due
for the period of twelve months from the date
of these condensed consolidated financial
statements. Accordingly, the condensed
consolidated financial statements of the Group
have been prepared on the going concern
basis.

Notwithstanding the above, significant
uncertainties exist as to whether management
of the Company will be able to implement
the abovementioned plans and measures.
Whether the Group will be able to continue as
a going concern would depend on the Group’s
ability to generate financial and operating cash
flows through the successful to complete the
Clinical Trial and the Product have launch in
the third quarter of 2028.

Should the above measures not be
implemented as planned, the adoption of
going concern basis may not be appropriate,
and adjustments would have to be made
to write down the carrying amounts of the
Group’s assets to their net realisable amounts,
and reclassify non-current assets and non-
current liabilities as current assets and current
liabilities, respectively. The effects of these
adjustments have not been reflected in these
condensed consolidated financial statements.

1.1

FEKEEE®)

E N E XA & & aF
mAKE M E B R IRE
BEMRRE  EFER
AEBEBARERNEY
BREREBREEMB
BERAHEST=@EA
PRS2 EETE
BMEME - Bt AKH
MERSREMBERD
BISEELRE

BEMWY  AREER
[BeeAE i L5t &8l &
ENEEERNTE
EME o AEBEET AR
BIREABEELE
BRTAEBETKY
TRERABITR T
ZNEE=FTHEZE
MAESRERKEEH

s =
FowE °

fid % L 2t 45 5 R BE R AT
FET RESERE
HEET—FWRE AR
EHRE  BAEEE
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Notes to the Condensed Consolidated Financial Statements

AR S M Bm R M

For the six months ended 30 September 2025
HE—_T-AFhA=1THIEAEAR

2.

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements
have been prepared on the historical cost basis
except for certain financial instruments, which are
measured at revalued amounts or fair values, as
appropriate.

Except as described below, the accounting policies
and methods of computation used in the condensed
consolidated financial statements for the six months
ended 30 September 2025 are the same as those
followed in the preparation of the Group’s annual
financial statements for the year ended 31 March
2025.

Application of new and amendments to
HKFRSs

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

HKAS 21 Amendments
BB S ERFE21HE 2B A

The application of the amendments to HKFRSs in
the current period has had no material impact on the
interim condensed consolidated financial information.
The Group has not early adopted any new and
revised HKFRSs that have been issued by HKICPA
but are not yet effective.
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Notes to the Condensed Consolidated Financial Statements

LR S MR BRI

For the six months ended 30 September 2025

REVENUE AND SEGMENT
INFORMATION

The Group has two reportable and operating
segments as follows:

() trading of beauty and health products in Hong
Kong (“Trading of beauty and health products”)

(b) research and development and commercialisation
of products (“Research and development”)

The Group’s reportable and operating segments are
strategic business units that offer different products
and services. They are managed separately because
each business requires different technology and
marketing strategies.

The following is an analysis of the Group’s revenue
and results by reportable and operating segments:

Trading of beauty and health
products
ZARRRERES

2025
- e 3
HK$'000
TER
(unaudited)

(Lmaudltéd)
(REER) (REB%

Six months ended 30 September
BEAA=THLAER
Revenue from external customers

T_HFNA=+HIENEAR
3. WakaHEHR
AEBEATRELRRE
EDH
REBETERRRE

ERBESH([ZBRRE
ERES)

(a

(o) BT E b E (T8
%

AEBEEREREENHEZRE
HAREE @R RS KBS
XEBEN - ASEBATN
B g R inREg T E -
EEZEBNERE -

ZED

FERAELBRME DB
SDESS TESEY B

Research and
development

&

2025 2025
ZECERE 2
HK$'000
TER
(unaudited)
(RBER)

b a3
HK$'000
TER
(unaudited)

(unaudited)
% (REER)

REMREP NS 3,206 3,029 - - 3,206 3,029

Segment profit (loss) after tax

BEEH BEN(EB) 411 281 (6,384) (1,582) (5,973) (1,301)
2025/26F FHIE EAEEEBERAR
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Notes to the Condensed Consolidated Financial Statements

AR S M Bm R M

For the six months ended 30 September 2025
BHE-_ZE-_RAFNAA=1+TRHIXER

3. REVENUE AND SEGMENT 3.

INFORMATION (Continued)

Reconciliation of reportable & i1 2 ] 5 %5 % 7

W o BE R @)

Six months ended
30 September
BZEAA=+HLKEA

2025
—E_REF

2024
—T_F
HK$’000
FHET
(unaudited)
(REEZ)

HK$’000
FET
(unaudited)
(REER)

segment profit (loss) (B8 8K -

after tax:
Total segment loss o EB R R (5,973) (1,301)
Corporate and other EREMAR

expenses (113,331) (122,024)
Unallocated other income, KA EAWA ~ W im

gains and losses, net kBB FE - 224,291
Consolidated (loss) profit for EiR 4R & (F518) i 7

the period (119,304) 100,966

4. OTHER GAINS AND LOSSES, NET 4. HMWBREEFEH

Gain on modification of 18] TR IR & 5 < Wz

convertible bonds

Six months ended
30 September
BEAA=1+HILEAREA
2025 2024
—E_RF —T N4
HK$’000
FAET
(unaudited)
(REEZ)

HK$’000
THET
(unaudited)
(REEER)

- 224,291
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Notes to the Condensed Consolidated Financial Statements

5. FINANCE COSTS

LR S MR BRI

For the six months ended 30 September 2025
BE_Z-_AFNA=F+HINEAR

5. HKEAR

Six months ended
30 September
BZEZAA=+HLKEA
2025 2024
—E_RfF

HK$’000 HK$’000
FET FHET
(unaudited) (unaudited)
(REER) (€5 %)

Effective interest expense on ] # % (& 5 & B 7 &

convertible bonds =53 102,460 115,760
Interest expense on loan from & B Al B & A& 2

the subsidiary of WEBARERZ

a former associate A2 Ffﬂi’i 762 480
Interest on lease liability HEABRZHME 81 -

103,303 116,240
6. (LOSS) PROFIT FOR THE PERIOD 6. HIRAUSEE)EFR

(Loss) Profit for the period has been arrived at after HRUEE) RN TR T 5
charging the following: BIBRER

Depreciation of right-of-use
assets

Cost of inventories
recognised as an expense

Staff costs including
directors’ emoluments

Six months ended
30 September
BEhALA=1+HLAMEA

2025 2024
—E-RE
HK$°000 HK$’000
TERT F# T
(unaudited) (unaudited)
(REER) (R EZ)
ERAEEENE
284 —
BRI ZFERAR
2,759 2,722
BRESEMeEANZ
BI A 3,616 2,913

2025/26 5 HiHRE EAEEBEBRAR
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Notes to the Condensed Consolidated Financial Statements

AR S M Bm R M

For the six months ended 30 September 2025
BHE-_ZE-_RAFNAA=1+TRHIXER

7. DIVIDENDS
No dividends were paid, declared or proposed during
the interim period. The directors have determined
that no dividend will be paid in respect of the interim
period (2024: Nil).

8. EARNINGS (LOSS) PER SHARE
The calculation of the basic earnings (loss) per share
attributable to the owners of the Company is based
on the following data:

(Loss)/profit for the year RRREBAEBLFA
attributable to owners of (E8),/ %% kst
the Company and earnings st EGBREARFN

—E-REFE

(unaudited)
(REER)

BB
RAFHEBHEBERS - Tk
FMKRE - BERT
FERAPHBMIARE (=
TPOF ) o

FRAEN(BER)
RAF AN EEERER
B (B 18) RA TR -

Six months ended
30 September

BEANA=+HLEAMEA

2025 2024
—F-OF
HK$’000

HK$’000
FHT BT

(unaudited)
(R EZ)

for the purpose of (BR)Z&H
basic earnings/(loss) per
share (116,176) 101,741
Effect of dilutive potential BEBESLBER
ordinary shares: &
Gain on modification of BRI RRESR 2
convertible bonds U 28 - (224,291)
Effective interest expense MR ESEZ
on convertible bonds ERMNERZ 102,460 115,760
Loss for the purpose of RABEREBEEEZ
diluted loss per share [ (13,716) (6,790)
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Notes to the Condensed Consolidated Financial Statements

LR S MR BRI

For the six months ended 30 September 2025
HE—_T-RAFhA=1THIEAER

8. EARNINGS (LOSS) PER SHARE 8. BREINSE) A
(Continued)

Six months ended
30 September
BZEZAA=+HLKEA

2025 2024
—E_RFE —E N4
Number of Number of
shares shares
ik &8 &5 & B
’000 000
F® T &
Number of shares KRoEE
Weighted average number of FtatBE&REEARAF]
ordinary shares for (BE)zEBER
the purpose of basic nEFEHH
earnings/(loss) per share 1,946,941 1,734,073
Effect of dilutive potential BE#HBELBERZ
ordinary shares: e
Convertible bonds A ¥ AR B 5 - 1,701,317

Weighted average number  Stat EGR & EEIE 2
of ordinary shares for the LB nAEFHH
purpose of diluted loss

per share 1,946,941 3,435,390
Diluted loss per share is the same as basic loss HRBEERRNTEAR
per share as the effect of potential ordinary shares R#EZE ALAREBEE=ZT
has anti-dilutive effects during the period ended 30 ZHEFNA=THILEEHERN
September 2025. KEEEEEERERNEE

HE -

2025/26FF HiFRE EAEEEBRAR 33



34

Notes to the Condensed Consolidated Financial Statements

AR S M Bm R M

For the six months ended 30 September 2025
BHE-_ZE-_RAFNAA=1+TRHIXER

9. MOVEMENTS IN PROPERTY, PLANT
AND EQUIPMENT
No property, plant and equipment was acquired and
disposed by the Group during the six months ended

30 September 2025 period (six months ended 30
September 2024: Nil).

10. INTANGIBLE ASSETS

In-process R&D involving % & & K ZZ o £ B

9. WE BERREEH

REBEZE-_ZT-_AFhLA=1+H
IEARBEAR  AEBWEBA
REEME  BE &R EE
EZTWEFNAAZTHIEER
@A : & -

10. B EE

At At

30 September 31 March
2025 2025
R=-ZE-HEF i —hHF

hLB=+H ==
HK$’000 HK$’000
TERT FHBT
(unaudited) (audited)
(REER) (&EF=Z)

the Product not ready MEZERZ

for use EMER

Cost X A 1,373,224 1,373,224

Less: impairment WO E (296,984) (296,984)
1,076,240 1,076,240

STARCOIN GROUP LIMITED 2025/26 Interim Report



Notes to the Condensed Consolidated Financial Statements

LR S MR BRI

For the six months ended 30 September 2025

10.

INTANGIBLE ASSETS (Continued)

The intangible assets represent an in-process
research and development project involving an
oral insulin product (the “Product”) (the “In-process
R&D”). The patents of an invention “a method of
production of oil-phase preparation of oral insulin (—
BEEORRES ZHEMERE A S X) in relation to
the Product are registered under the joint names of
Fosse Bio-Engineering Development Limited (“Fosse
Bio”) and Tsinghua University, Beijing (“THU”) granted
by State Intellectual Property Office of the PRC and
United States Patent and Trademark Office of the
United States of America on 4 August 2004 and 28
March 2006 respectively and were expired on 20
April 2021 and 12 April 2022 respectively. Fosse Bio
is a subsidiary of Smart Ascent, which became a
subsidiary of the Company upon completion of the
acquisition on 28 July 2014. In addition, Fosse Bio
and THU have entered into the agreements in 1998
(the “THU Collaboration Arrangement”) in connection
with the research and development of the Product.
The THU Collaboration Arrangement has been
expired in October 2018. On 12 November 2018, the
Group has entered into a supplemental agreement
with THU to renew the term of the collaboration for
another five years to October 2023 (the “renewed
THU Collaboration Arrangement”). Pursuant to the
renewed THU Collaboration Arrangement, Fosse
Bio would be entitled to commercialise the relevant
technologies of the Product and to manufacture and
sell the Product on an exclusive basis, and THU, is
entitled to 1.5% of Fosse Bio’s annual sales upon
commercialisation of the Product. Accordingly, Fosse
Bio has the exclusive right for the commercialisation
of the Product for the duration of the unexpired term
of the renewed THU Collaboration Arrangement.
On 25 June 2024, the Group entered into a second
supplemental agreement with THU to renew the term
of the THU Collaboration Arrangement to 30 June
2027. The recoverable amount of the In-process
R&D is determined based on fair value calculations.
The fair value calculation used cash flow projections,
prepared by the management based on certain
key assumptions. The expected future economic
benefits attributable to the In-process R&D approved
by the management cover a 10-year period and a
discount rate of 24.13% was used. The management
believed that any reasonably possible change in any
of these assumptions used in cash flow projections
would not cause the carrying amount of In-process
R&D to exceed the recoverable amount. Other key
assumptions for fair value calculations related to the
estimation of cash inflows which include budgeted
sales and gross margins where such estimation is
based on management’s expectations for the market
development.
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Notes to the Condensed Consolidated Financial Statements

AR S M Bm R M

For the six months ended 30 September 2025
BHE-_ZE-_RAFNAA=1+TRHIXER

10. INTANGIBLE ASSETS (Continued) 10. B EE®)
Based on the recoverable amount estimation, the REBEATRE B - ARA
directors of the Company are in the opinion that no EEZR R HARMEBRRE
further impairment on the In-process R&D should be HE—SHERME -
recognised.
11. TRADE RECEIVABLES 11. ESEWERR
The credit terms granted by the Group to its AEBRETEPZIEEH—
customers generally range from 90 days. % &90H -
The following is an analysis of trade receivables by BEZEZAHEAHEKER
age, presented based on the invoice dates, which WEMRCBERAGES 2
approximated the respective revenue recognition 5l B 5 RN RRRE DN
dates at the end of the reporting period: T
At At
30 September 31 March
2025
R=2-AF
hWA=+H
HK$’000
FET
(unaudited)
(REER)
30 days or less 30B 3T 1,071 —
31 to 60 days 31E60H 369 —
61 to 90 days 61£290H 301 -
Over 90 days 90H A £ 1,919 3,371
3,660 3,371
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Notes to the Condensed Consolidated Financial Statements

LR S MR BRI

For the six months ended 30 September 2025
HE—_T-RAFhA=1THIEAER

12. TRADE PAYABLES 12. EFEMNFERX
The following is an analysis of trade payables by age, BESRNEREEZEAHZE
presented based on the invoice date: P2 BRE DT
At At
30 September 31 March
2025
R=Z2-HF
hA=+H
HK$’000 HK$’000
FHET FET
(unaudited) (audited)
(REER) (&= =)
30 days or less 30Bs AT 862 —
31 to 60 days 31£260H 188 —
Over 180 days 1808 M £ - 139
1,050 139

2025/26 5 HiRRE EBAEEBBRAR 37



Notes to the Condensed Consolidated Financial Statements

AR S M Bm R M

For the six months ended 30 September 2025
BHE-_ZE-_RAFNAA=1+TRHIXER

13. CONVERTIBLE BONDS 13. R ES
At At
30 September 31 March
2025
R-B_-RHE
hB=+H
HK$’000
FHE T
Current liabilities RBEE
Convertible Bonds |lI AMKRES= 1,005,759 907,563
1,005,759 907,563
Non-current liabilities kRBEE
Convertible Bonds | AR E & — 28,720 34,747
Convertible Bonds IV AR AR & % 7,898 7,067
__________________________________________________________ 36,618 41814,
1,042,377 949,377
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Notes to the Condensed Consolidated Financial Statements

13.

IGEEES

BUBHRMEE

For the six months ended 30 September 2025

CONVERTIBLE BONDS (Continuea)
Convertible Bonds |

The Company issued convertible bonds in an
aggregate principal amount of HK$436,800,000
and HK$51,200,000 respectively on 25 October
2013 and 27 December 2013 (collectively referred to
as “Convertible Bonds 1”) for the acquisition of the
convertible bonds issued by Extrawell in aggregate
principal amount of HK$320,650,000 (“Sale CB-
I”) and 450,000,000 ordinary shares of Extrawell.
Both Sale CB-1 and 450,000,000 ordinary shares
of Extrawell were disposed in October 2019. The
Convertible Bonds | with a zero coupon rate mature
on the tenth anniversary of the date of issue.

The Convertible Bonds | entitle the bond holders
to convert them into shares of the Company at any
time within 10 years from the date of issue of the
Convertible Bonds I, at the conversion price per
share of HK$0.4, subject to anti-dilution clauses.

If the Convertible Bonds | have not been converted,
they will be redeemed at par on the tenth anniversary
of the date of issue.

The Convertible bonds | were matured on 25 October
2023 and 27 December 2023 respectively.

On 15 August 2023 and 22 December 2023, the
Company and the bondholders entered into the deed
of amendment and supplemental deed of amendment
pursuant to which the Company and bondholders
agreed to amend the terms of the convertible bonds
in the principal amount of HK$256,000,000 to the
effect that: (i) the conversion price of the convertible
bonds shall be amended form HK$0.4 to HK$0.202;
(i) the maturity date of the convertible bonds shall
be extended from the tenth anniversary of the date
of issue to the twentieth anniversary of the date of
issue.

BE—
13.

E-RAFNA=THIERER

R ES @)
ARRES—
ARARER-_T—=F+A
“+REBR-_E—=%1+=
AZ+tB®ITA:BE

B A436,800,000/ 7T &
51,200,000 J© /9 AT # f% &
HHEBAIBRRBRES )
Nk BHBEERTEAS:E
% /320,650,000 7T & 7
@%%%U%%ﬂ&%%%
—1) %450,000,0000% #5 &
Bl FEARBRES— &
450,000,0000% #& 8 & @ A
ERZZE—AETALEE - 7
BRESF—CZREXRART -
RETARETTAFERAE
g,q °

AgREEF-BTEAZRHA
AR - R BT A A BRE 5
— B HI 105 A BE B 4§ 7] #
BfEsm - BB AARERN
ERERTRKMH04E T -
AR REEIGETRS -

il AT R 55 — R 3
AN ETRREF +BFEE
HiIREETIAER -

ABBRES -ENRR-F
—=f+TAZtHBR=-ZE
“=F+=A=t++tREH -
R-ZB-_=FN \A+HBEZ
Z_=F+-"A-tZH 'K

RAEEZFH AR LB
RipRMIEIETRE - Bt
ARBEREBEFFAAERERE
7] 78 € ¥ /256,000,000 7T
Z A B B R 2 R AR BUE
() E 52 A B 0.4
7 TT & 7] /0.2027% 7T ; (i) A
BERERZ A RS ﬁEI
HEWmTAFTEREREHE

BEffE - TEFEER -

2026/26F T E EAEEKEERAT
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Notes to the Condensed Consolidated Financial Statements

ERRE

A R AR M

For the six months ended 30 September 2025
HE—_T-AFhA=1THIEAEAR

13.

CONVERTIBLE BONDS (Continuea)
Convertible Bonds | (Continued)

On 24 May 2024 and 21 June 2024, the special
general meeting was held and the amendment
of the Convertible Bonds | have been completed
respectively. The management of the Company
has performed the qualitative assessment on the
amendment of the term and conditions of the
convertible bonds and consider the terms and
conditions of the Convertible Bonds | Modification
are substantially different. Thus, the Convertible
Bonds | Modification was considered as substantial
modification resulting in the extinguishment of the
original Convertible Bonds | and the recognition
of new Convertible Bonds |. The original
Convertible Bonds |, comprising the outstanding
liability component and equity component
amounted to approximately HK$255,804,000 and
HK$396,352,000, respectively, were derecognised.
The new Convertible Bonds | were separated into
a liability component and an equity component,
representing the conversion options of the holders.
With reference to a valuation performed by an
independent professional qualified valuer, the
new Convertible Bonds |, comprising the liability
component and equity component amounted to
approximately HK$31,709,000 and HK$281,320,000,
respectively, were then recognised.

During the period, the principal amount of
HK$60,000,000 under the Convertible Bond
| was converted. The Company allotted and
issued 297,029,701 shares of the Company to the
subscriber.

STARCOIN GROUP LIMITED 2025/26 Interim Report

13. ARKREZ#)

ARRES— (&)
BRERFIAEE D JE’\\:
ZTHFRAZTEAERZE
—HMENAZ+—HET
WERELEZEXATBRBRES
—KEF - ARRERED
%’Tﬂ?ﬁﬂﬁ%%ﬂ%?ﬁ&ﬁfiz
BT #ETEMETE RAEA
BBRESF—BHRZK f'ﬂ& 5
HEEARERZ - Bt AJH2
BREH —BHRERABEKX
B BREATRRKRES —
B WERFAUBRKES
—c RAIBRKRES —(BEX
BEZEBES O ERERI D
2 Bl #9255,804,0007% T &
396,352,000/ 7T) B 42 I ##
R AR ES —HAFR
AEBIRERLD  REFH
BEAZEBRE B2EB
BELAERGHEMZEE
AMkES —(BIEEEHS
Nz 5 9 511 4931,709,000
78 7T 281,320,000/ 7T) E 18
EERER -

RER > AR ESF B TH
60,000,000% T K~ & # E %
B RARIEMRBEARE
& # 17297,029,701/% & ¢ A

Bt -



Notes to the Condensed Consolidated Financial Statements

13.

LR S MR BRI

For the six months ended 30 September 2025
HE-_ZE-_RAFNA=1TRHILXER

CONVERTIBLE BONDS (Continued) 13. IR RESH (&)
Convertible Bonds | (Continued) ARRES— (&)

The movement of the Convertible Bonds | for both R HEA - JRRES—
periods is set out below: ZEBHEINWOT

Principal Carrying
amount amount
rEeHE BR E B

HK$’000 HK$’000
FBT FH&E T

As at 1 April 2024 (audited) RZ-ZZE_MFMA—H

(2% %) 256,000 255,804
Interest charge (Note 5) F 8 B X (M E5) — 2,214
Modification the terms AR &S — RIS RT
of Convertible Bond | — (224,291)
Conversion of convertible HRamRES
bond (20,000) 2,611)
30 September 2024 TN FANA=+H
(unaudited) (REEZ) 236,000 31,116

As at 1 April 2025 (audited) HKZZ_RAFMHA—H

(&) 236,000 34,747

Interest charge (Note 5) 25 & (M 5E5) — 3,433
Conversion of convertible =R R e

bond (60,000) (9,460)
30 September 2025 —E-_RAFNA=+H

(unaudited) (REFER) 176,000 28,720
Convertible Bonds Il AgRES =
On 5 January 2024, the Convertible Bond Il was fully RZZE-_ME—ARAB Tk
converted. REH—BREER -

2025/26 5 HiHRE EAEEBEBRAR
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AR S M Bm R M

For the six months ended 30 September 2025
HE—_T-AFhA=1THIEAEAR

13.

CONVERTIBLE BONDS (Continuea)
Convertible Bonds lll

The Company issued convertible bonds in an
aggregate principal amount of HK$715,000,000 on
28 July 2014 (collectively referred to as “Convertible
Bonds III”) for the acquisition of 51% equity interest
in Smart Ascent. The Convertible Bonds Il with
a coupon rate of 3.5% per annum mature on the
seventh anniversary of the date of issue.

The Convertible Bonds Il entitle the bond holders
to convert them into shares of the Company at any
time within 7 years from the date of issue of the
Convertible Bonds lll, at the conversion price per
share of HK$2.5, subject to anti-dilution clauses.

If the Convertible Bonds Ill have not been converted,
they will be redeemed at par on the seventh
anniversary of the date of issue.

The Convertible Bonds Il are issued in HK$. The fair
value of the liability component was HK$233,547,000
for the Convertible Bonds lll issued by the Company
at 28 July 2014, which has been determined by the
discounted cash flow approach using the prevailing
market interest rate of similar non-convertible
bonds and taking into account the credit risk of the
Company. The fair value of the conversion option
of HK$136,646,000 was classified as the equity
component for the Convertible Bonds Il issued by
the Company at 28 July 2014 and is calculated using
Binomial Model.

STARCOIN GROUP LIMITED 2025/26 Interim Report

13.

AR ES

R ES=
ARAFAER-_ZFT-—OF L
AZTNBETAERER
715,000,000 7T 9 7] #2 f% {&
H(HEBAIBMKESF=) K
W BB HE HEB1% AR HE - FIHA R (R
FZZREF L ER3E%
RETEHREH CBEFERD
HY o

HMEEF=ETESTE
AR RBETABRBRESR=
BHEEF RN K ATBRK
BEHEZBRAARARD B
BERBRKM25E T A
R EERRS o

A BRREFR = REE K
AR ETHMES EBFE
HiIREETAED -

AHRBEF=ZABITET - &K
ARRZZE—WMELA=F+N
BazahREF=8E
2oz A F{E AE233,547,000
B HEBBERSERE
EoFMBEMUETRRES
MIRITMBRERETE W&
EARBIZEERK - AR
AIRZZE—MmFE+A=+N\H
BUIZzABREF=SER
a2 BRELAFER
136,646,000/& 7T Ty R A =
BAEXFEHE -



Notes to the Condensed Consolidated Financial Statements

LR S MR BRI

For the six months ended 30 September 2025
HE_Z_RFAA=1THIEXEH

13.

CONVERTIBLE BONDS (Continuea)
Convertible Bonds Il (Continued)

On 28 October 2019, the Company completed
the amendment of the term and condition of the
Convertible Bond Il with Extrawell. Under the
amendment, Extrawell agreed the due date for
annual interest payment of HK$25,025,000 due
on 27 July 2019, 2020 and 2021 amended to on
or before 28 July 2021; and additional interest of
HK$11,261,250 shall be paid by the Company on 28
July 2021. Detail of the amendments of the term and
condition of the Convertible Bond Il are set out in the
Company’s circular dated 13 September 2019.

On 16 August 2021, the Company completed the
second amendment of the term and condition of
the Convertible Bonds Il with Extrawell. Under the
second amendment, Extrawell agreed the maturity
date of the Convertible Bond Il shall be extended
to 28 July 2023. The annual interest payment
of HK$25,025,000 due on 27 July 2019 to 2023
amended to 28 July 2023; and additional interest of
HK$40,915,875 shall be paid by the Company on 28
July 20283. Detail of the second amendments of term
and condition of the Convertible Bonds lll are set out
in the Company circular dated 13 July 2021.

On 12 July 20283, the Company completed the
third amendment of the term and condition of the
Convertible Bonds Il with Extrawell. Under the third
amendment, Extrawell agreed that (i) the maturity
date of the Convertible Bond lll shall be extended
to 28 July 2025. (ii) The interest payment date of
the convertible bonds were amended. Details of
the amendment of the term and condition of the
Convertible Bonds Il are set out in the Company’s
circular dated 12 June 2023.
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Notes to the Condensed Consolidated Financial Statements

AR S M Bm R M

For the six months ended 30 September 2025
BHE-_ZE-_RAFNAA=1+TRHIXER

13. CONVERTIBLE BONDS (Continuea)
Convertible Bonds lll (Continued)
The Company is in the final stages of negotiation
with bondholders regarding the extension and

restructuring of the Convertible Bonds due on 28
July 2025.

None of Convertible Bonds Ill was converted into
ordinary shares of the Company during both interim
periods.

The movement of the Convertible Bonds lll for both
periods is set out below:

13.

CE: Y2 S dC )
AR ES= )
ARREREABBEAR-T
—RFEA-+N\BE BT
0 B8 1 3 0 TE B 2 B AR AT
HIABEERMBER o

NGRS N R e 2
BEHF=ZEBRAARAFE

RMERME TREES=
ZEEBHEHMAT

Principal Carrying
amount amount
rEeHE BR E B

HK$’000 HK$’000
F& T FET

As at 1 April 2024 (audited) RZT=—MFMA—H

(') 715,000 814,398

Interest charge (Note 5) F 8 B & (M 5E5) — 113,125
30 September 2024 TN FANA=1+H

(unaudited) (REHEZ) 715,000 927,523
As at 1 April 2025 (audited) HRZZ_HAFMA—H

(2% %) 715,000 907,563

Interest charge (Note 5) B R 32 (M 7E5) — 98,196
30 September 2025 —E-_RAFNA=+H

(unaudited) (REFEZ) 715,000 1,005,759
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13.

IGEEES

BUBHRMEE

For the six months ended 30 September 2025

CONVERTIBLE BONDS (Continued)
Convertible Bonds IV

The Company issued convertible bonds in an
aggregate principal amount of HK$55,500,000 on
12 July 2024 (collectively referred to as “Convertible
Bonds IV”) to Dr Mao Yu Min, the subscriber and
substantial shareholder of the Company. The
subscription price in the amount of HK$55,500,000
payable by the subscriber under the subscription
agreement for the issue of Convertible Bonds IV
was satisfied by way of offsetting in full against the
outstanding aggregate principal amount payable
by the Company to the subscriber under the
Shareholder’s loan in the amount of HK$55,500,000.

The Convertible Bonds IV with a zero coupon rate
mature on the tenth anniversary of the date of issue.
The Convertible Bonds IV entitle the bond holders
to convert them into shares of the Company at any
time within 10 years from the date of issue of the
Convertible Bonds 1V, at the conversion price per
share of HK$0.211, subject to anti-dilution clauses.

If the Convertible Bonds IV have not been converted,
they will be redeemed at par on the tenth anniversary
of the date of issue.

The Convertible Bonds IV are issued in HK$. The fair
values of the liability component were HK$7,288,000
for the Convertible Bonds IV issued by the Company
at 12 July 2024 which has been determined by the
discounted cash flow approach using the prevailing
market interest rate of similar non-convertible
bonds and taking into account the credit risk of the
Company. The fair value of the conversion option of
HK$48,212,000 represented the residual amount of
the subscription price which classified as the equity
component for Convertible Bonds IV issued by the
Company at 21 June 2024.

BE—
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Notes to the Condensed Consolidated Financial Statements

AR S M Bm R M

For the six months ended 30 September 2025
BE_Z-_RAFNLA=FTHINEAR

13. CONVERTIBLE BONDS (Continuea) 13. IR KRESH (&)
Convertible Bonds IV (Continued) ARRESFNE)
None of the Convertible Bond IV was converted into AP EER - W ETRRE
ordinary shares of the Company during the interim FUREBRARATLER -
period.
The movement of the Convertible Bonds IV for the HRATBRRES M &8 &
period is set out below: T
Principal Carrying
amount amount
reHE BR B
HK$’000 HK$’000
FET FAT
Issuance of Convertible BTABRRES
Bonds 55,500 7,288
Interest charge (Note 5) 25 & (M 3E5) — 421
30 September 2024 TN FANA=+H
(unaudited) (REEZ) 55,500 7,709

As at 1 April 2025 (audited) HKZZT_RAFMH—H
KER) 55,500 7,067
Interest charge (Note 5) 25 & (M 5E5) — 831

—~

As at 30 September 2025 R-ZTE-AFNA=T
(unaudited) B(REER) 555,000 7,898
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LR S MR BRI

For the six months ended 30 September 2025
HE-_ZE-_RAFNA=1TRHILXER

14.

SHARE CAPITAL

Ordinary shares of HK$0.01 each & & {E0.0178 7T A9 & 3@ &

14. B=X

Number
of shares
B4 8B

000
S

Share
capital
[
HK$'000
THET

Authorised: ERE
As at 1 April 2024 and RZE-WMENA—ABR

30 September 2024 —E-MFENA=ZTH 50,000,000 500,000
As at 1 April 2025 RZE-AFMA—H 50,000,000 500,000
Increase by passed an ordinary R-ZE-_RFENA=+NH

resolution on 29 August 2025 BRLTBREREN 70,000,000 700,000
As at 30 September 2025 RZZE-RFNA=1H 120,000,000 1,200,000
Issued and fully paid: BREIRER:
As at 1 April 2024 (audited) RZZE-ZMFNA—H

and 30 September 2024 (REZ)R-_T-_NEF

(unaudited) NAZ+TH(REER) 1,822,203 18,222
As at 1 April 2025 (audited) RZZE-AFMA—A

(BERZ) 1,822,203 18,222

Issuance of shares under REnaRESFMETL

conversion of convertible bonds % % 297,030 2,970
Issuance of shares under BEEERZZTRG

placing agreement 23,555 236
As at 30 September 2025 RZZE-_RFAA=TH

(unaudited) (REEZ) 2,142,788 21,428
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AR S M Bm R M

For the six months ended 30 September 2025
BHE-_ZE-_RAFNAA=1+TRHIXER

15. RELATED PARTY TRANSACTIONS 15. BBALIRS
During the period, the Group entered into the REERBANEBEALTE
following transactions with related parties: TZRHWT:

Six months ended
30 September
BZAB=+HILKEA

2025
—E-RE

HK$°000 HK$’000
TERT FH T
(unaudited) (unaudited)
(REER) (R EZ)

Service fee expense paid B R EREART

and payable to Dr. Mao, fRREBLZ

a shareholder of the BR 7% & 5

Company 336 336
Compensation of key FTEEBABZWHB -

management personnel:
Short-term employment REEERET

benefits 1,874 1,754
Post-employment benefits B B 1% 12 7 - 14
At the end of reporting period, the amount due RIBEBR - BRARARRE
to Dr. Mao, a shareholder of the Company was E 18+ 2 5 18 %&8,190,000%
HK$8,190,000 (at 31 March 2025: HK$8,190,000). TR-ZE-_RAF=A=+—
The amount is unsecured, non-interest bearing and A : 8,190,000/ 7T) * #% K 1A
repayment term was one year after drawdown date. REERRTHE  EXHA

AL~ -
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