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CHARACTERISTICS OF GEM OF THE STOCK
EXCHANGE OF HONG KONG LIMITED (THE
“STOCK EXCHANGE”)

GEM has been positioned as a market designed to
accommodate companies to which a higher investment
risk may be attached than other companies listed on the
Stock Exchange. Prospective investors should be aware
of the potential risks of investing in such companies and
should make the decision to invest only after due and
careful consideration.

Given that the companies listed on GEM are generally
small and mid-sized companies, there is a risk that
securities traded on GEM may be more susceptible to
high market volatility than securities traded on the Main
Board and no assurance is given that there will be a
liquid market in the securities traded on GEM.

Hong Kong Exchanges and Clearing Limited and the
Stock Exchange take no responsibility for the contents
of this report, make no representation as to its accuracy
or completeness and expressly disclaim any liability
whatsoever for any loss howsoever arising from or in
reliance upon the whole or any part of the contents of this
report.

This report, for which the directors (the “Directors”)
of Glory Flame Holdings Limited (the “Company”)
collectively and individually accept full responsibility,
includes particulars given in compliance with the Rules
Governing the Listing of Securities on GEM of the Stock
Exchange (the “GEM Listing Rules”) for the purpose
of giving information with regard to the Company. The
Directors, having made all reasonable enquiries, confirm
that to the best of their knowledge and belief the information
contained in this report is accurate and complete in all
material respects and not misleading or deceptive, and there
are no other matters the omission of which would make any
statement herein or this report misleading.

75 I 5 22 5 P A BR 2 ] (T 22
fiiJ) GEMITF

GEMJ 2 Rt 28 e _L i ¥ HeA 23 ]
A R B R 2 Rl B i
Mo ARBREEIE T RN % E
S ) IR T A LR o Sl A i R
BRI REDE

HRGEM L1 23 vl 3% 3@ % /N 24
") fEGEM B B 158 %7 v BE & R &
BB 2 5 7 R 52 8 K I i B D B
B o [l W S A RSB AEGEM B B 1) 58 5

A AL R T o
BB G RAGREITE IR A R

HAREN BN AT HEEEE
B GE BN TR A FER (TR 0 i
BN BRI &5 2 BB (58 77
P T 2 B LA (R 7% 5 A X T 51 54
HIFE (o] PR S AR (T A

IR 5 I 38 T GEMEE %7 L T
A (T GEM_E TR ) TiFI# > & 7578
HA R R AR A (TR 2 il ))
57?# Ao EE (THH) HAH
27 H[F] R M1 AR A 2 S LA o S HR
(EHH— ] & PHEF & R B 1T
RHIR NG KR T AR5 E
A 77 15 5 i e HE AR B
B 1 77 75 A 28 O (F (7 HE A I 0 3K
&K # & 2 7P (] A AR
o

INTERIM REPORT 2025
“E_REDPHRE



CONTENTS

1. Financial Highlights

2. Condensed Consolidated Statement of Profit and
Loss and Other Comprehensive Income
(unaudited)

3. Condensed Consolidated Statement of

Financial Position (unaudited)

4, Condensed Consolidated Statement of
Changes in Equity (unaudited)

5. Condensed Consolidated Statement of
Cash Flows (unaudited)

6. Notes to the Condensed Consolidated
Interim Financial Statements

7. Management Discussion and Analysis

8. Corporate Governance and Other Information

GLORY FLAME HOLDINGS LIMITED
HRZERBRAT

H

A5 R

IR AR & 1R 4 B H At 22
LONJCS £ 3

i R B A BRI &
CREEFER)

f i R & R AR S B %
CREEFER)

SR & Bl G T &
CREEFER)

fil B o & S A S R B

IS ERE S

G R H AR

Page
HX

24

31



FINANCIAL HIGHLIGHTS

For the six months ended 30 June 2025, the operating
results of the Group were as follows:

. Revenue amounted to approximately HK$37.8
million (six months ended 30 June 2024:
approximately HK$46.4 million), representing
a decrease of approximately 18.5% from the
corresponding period of last year.

. Net Loss amount to approximately HK$9.6 million,
representing an increase of approximately HK$5.0
million as compared to net loss of approximately
HK$4.6 million for the corresponding period of last
year.

. Basic and diluted loss per share based on
weighted average number of ordinary shares was
approximately HKO0.95 cents (six months ended
30 June 2024: basic and diluted loss per share of
approximately HK0.42 cents).

. The Board does not recommend the payment of an
interim dividend for the six months ended 30 June
2025 (six months ended 30 June 2024: Nil).
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INTERIM RESULTS

The board (“Board”) of Directors is pleased to present the
unaudited condensed consolidated results of the Company
and its subsidiaries (collectively the “Group”) for the six
months ended 30 June 2025 (the “Reporting Period”),
together with the unaudited comparative figures for the
corresponding period in 2024, as follows:—

CONDENSED CONSOLIDATED STATEMENT
OF PROFIT AND LOSS AND OTHER
COMPREHENSIVE INCOME (UNAUDITED)

rhIES

HREG(THFF) MAREALA
T b AT (ks A #E ) # 2 —
FRENAZTHIEREA CHi
1)) MR B R & & 2480 H A
B YR FEIA R K E ST
e

i A o 5 1R 2 e L th 2 1w Ml A 3
CR&E#)

Unaudited
Six months ended 30 June
REG# B
BWEAH=THIEAMA
2025 2024
BT HAE ZEPULE
Notes HKS$’000 HK$’000
Bt 5 T T#T
Revenue LN 37,790 46,413
Cost of sales SHE RO (28,007) (30,823)
Gross profit EF 9,783 15,590
Other income and net gains A AT A B WK ek TR 828 1,039
Administrative and 1T BUR HoAth 2 28 BA S
other operating expenses (16,632) (17,590)
Operating loss BEEEE (6,021) (961)
Finance costs A A (3,529) (3,607)
Loss before income tax R TS AT 5 18 (9,550) (4,568)
Income tax expenses 155 B 5 o -
Loss for the period WA

GLORY FLAME HOLDINGS LIMITED
HRZERBRAT
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CONDENSED CONSOLIDATED STATEMENT
OF PROFIT AND LOSS AND OTHER

i A o 5 1R 2 e L Ath 2 1w i A 3R
CR&g#R) (8D

COMPREHENSIVE INCOME (UNAUDITED)

(CONTINUED)

Other comprehensive loss: HoAl A TH 5 1R
Items that may be reclassified to 7] fE EHi 3 JEH 2
profit or loss HENIHEE
Total comprehensive loss I 2T S R AR R

for the period

Loss for the period attributable to: B{F A fE(EHARK

i
Owners of the Company FN/NSIE ZS DN
Non-controlling interests JEPERL A 2R
Total comprehensive loss DUF N L EAG A
for period attributable to: ZTHI 5 R AR
Owners of the Company AAFEA N
Non-controlling interests JEPERE R A
Total comprehensive loss I 2 TH s R 48R
for the period
Basic and diluted loss per share %I A i 5 18

Unaudited
Six months ended 30 June
REEH
BEAH=THILAMEA
2025 2024
"B HAE “ECE
Notes HKS$’000 HK$’000
Bt 5 Tt T#T
307 (453)
(9,243) (5,021)
(9,976) (4,216)
426 (352)
(9,550) (4,568)
(9,743) (4,541)
500 (480)
(9,243) (5,021)
HK cents HK cents
A bl
(0.42)

9 (0.95)
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION (UNAUDITED)

Non-current assets

Property, plant and equipment

Right-of-use assets

Goodwill

Deferred tax asset

Prepayment for the acquisition of
property, plant and equipment

Current assets

Inventories

Trade and other receivables
and prepayments

Bank and cash balances

Current liabilities

Trade and other payables
Borrowings

Lease liabilities

Long service payment obligation
Current tax liabilities

Net current assets

Total assets less current
liabilities

Notes
GEE

JEFE & A

LEN VY& 10

it P R

Bk

HEAE RIS

Wl I3 ~ R S5 et
FANS K 11

W&

78

5 B FAh FE WAGRRTE B
FANS FRIH 11

HRAT BB A5 AR

B f

B 5 B HAMIE A FRE 12
K 13
iEh=§=N[

RMIRH & 5

AR A (A

L A TR

S P DRI T L A

GLORY FLAME HOLDINGS LIMITED

HRERBRAR

AR S M BHIR DL R CRAEH %)

30 June 31 December
2025 2024

B RAE ZE UL
AA=Z1H +-A=1+—H
HK$’000 HK$°000
T T#T
Unaudited Audited
AL wW % T
8,057 7,348
8,361 5,886

938 938

323 323

- 718

17,679 15,713
1,588 2,466
42,217 44,452
39,300 43,817
83,105 90,735
27,898 28,528
40,789 40,309
4,370 1,880

522 522

1,042 1,625
74,621 72,364
8,484 17,871
26,163 33,584




Non-current liabilities

Interest payables on borrowings
Borrowings

Lease liabilities

Long service payment obligation
Deferred tax liabilities

NET LIABILITIES

Capital and reserves
Share capital
Reserves

Equity attributable to owners
of the Company
Non-controlling interests

TOTAL DEFICIT

Notes
{hzs

JER ) A 1

B Z FEAH FILR 12
EE 13
LiEh=S=N

RIS EE

R HE L TE £ (&

AFTHE

A Bl i

& A 14
=
ANEHER NEAG R
JEPERE

A Al

30 June

31 December

2025 2024
BT RAE “ECE
ANA=Z=+H +ZA=+—H

HK$’000 HKS$’000
R T
Unaudited Audited
RESH % E L

16,586 14,790

33,423 33,423

5,403 5,377

2,580 2,580

279 279

58,271 56,449

(32,108) (22,865)
10,106 10,106
(43,291) (33,548)
(33,185) (23,442)

1,077 577

(32,108) (22,865)
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CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY (UNAUDITED)
For the six months ended 30 June 2025

Balance at | January 2025
(audited)
Tncome!(loss) and total
comprehensive
loss for the period

Balanc at 30 June 2025

(unaudited)

Balance at 1 January 204
(audited)

Loss and total comprehensive

for the period

Balance at 30 June 204
(unaudited)

GLORY FLAME HOLDINGS LIMITED

Atributable to owners of the Company

IR 5 RE 2 S B R CRAEH 1)

BEZFEZHFNH =1 HIEAEA

TRTHER ME
Foreign
currency Non-
Share Share Merger ~ Share-based ~ translation Other  Accumulated controlling Total
capitll — premium Teserves payment reserve Teserve losses ~ Sub-total interest Equity
Wilht
e M - .

Bk RBGE AR fii Bl EGE  RER hat RRER AR

HKS000  HKSO00  HKS000  HKSO0  HKS000  HKSO00  HKS'O000  HKSO00  HKSO00  HKS'000

Tt T T TEr T TR Tt T T T
ime i
) 10,106 268953 15800 1480 (1914) (67 (IT1%) (B34 §m (22,865)
Srud BB R
LMEREE

- - - - m - (9976) (0.143) 500 (0.143)
RoBCRE
e
(kE%H) 10,106 268953 15800 1480 (1,681) (em @ (33,185) 1m (32,108)
RB-ME-A-F
5 (80

10,106 268953 15,800 140 (3052) (1672)  (304790) (12,175) 1406 (10769)
BREERE
Bl - - = = (35) = 4216) (4541) (480) (s001)
=
e
(kE%H) 10,106 268953 15,800 140 (33m (1672)  (309,006) (16,716) 926 (15,790)

HRERBRAR



CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS (UNAUDITED)

Operating activities
Cash generated used in operations
Lease interest paid

Net cash outflow from operating
activities

Investing activities

Payment for purchase of property,
plant and equipment

Proceeds from disposal of property,
plant and equipment

Other cash flow arising from
investing activities

Net cash outflow used in investing
activities

Financing activities

Borrowing raised

Other cash flow arising from
financing activities

Net cash outflow used in financing
activities

Net decrease in cash and cash
equivalents

Effect of foreign exchange rate
changes

Cash and cash equivalents at
1 January

Cash and cash equivalents at 30 June
Analysis of balances of cash and

cash equivalents:
— Cash and bank balances

LB IED)
SR 5%
B HEAE

RBTE BN SR R
B TEED
S B WI3E ~ R B st K

HEWSE - BB K<
il 1508

REEE L 2 HA S R

BT BL B A

& TEE)

Hrig &5

R T B A 2 A
Bl i

R TS B IR B O A

B e B S ) oD T A
RN TR

R—H—HIBEK
REeEEY

WNA =+ HRIBE R
B FHY)

P& MBS F BRI
—Bl& RAIRTT AR

AR B BLE T R CRGEH )

Six months ended 30 June

WEANA=1THILAMA

2025 2024
BT ZENg
HKS$’000 HK$’000
T#c TFH#IT
(86) (1,487)
(176) (281)
(262) (1,768)
(1,764) (346)

37 -

111 82
(1,616) (264)
480 307
(3,325) (4,034)
(2,845) (3,727)
4,723) (5,759)
206 (288)
43,817 36,153
39,300 30,106
39,300 30,106
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS

1

GENERAL INFORMATION

Glory Flame Holdings Limited was incorporated in
the Cayman Islands on 25 April 2014 as an exempted
company with limited liability under the Companies
Law of the Cayman Islands and its shares have been
listed on GEM of The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) with effect from 15
August 2014.

The address of the Company’s registered office
is Windward 3, Regatta Office Park, P.O. Box
1350, Grand Cayman KY1-1108, Cayman Islands.
The address of the Company’s principal place of
business in Hong Kong is Room 9B, Unit 23/F., On
Hong Commercial Building, 145 Hennessy Road,
Wanchai, Hong Kong. The Company is an investment
holding company. The Company and its subsidiaries
(collectively referred as to the “Group”) are
engaged in provision of concrete demolition services
and manufacturing and trading of prefabricated
construction components.

GLORY FLAME HOLDINGS LIMITED
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BASIS OF PREPARATION

The unaudited condensed consolidated financial
statements for the six months ended 30 June 2025
have been prepared by the Directors in accordance
with Hong Kong Financial Reporting Standards
(“HKFRSs”) issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”) and
the disclosure requirements of the GEM Listing
Rules. HKFRSs include Hong Kong Accounting
Standards and interpretations. Intra-group balances
and transactions, if any, have been fully and properly
eliminated. The accounting policies and basis of
preparation adopted in the preparation of the financial
statements for the six months ended 30 June 2025 are
consistent with those adopted in the annual financial
statements of the Company for the year ended 31
December 2024.

The unaudited condensed consolidated financial
statements have been prepared on the going-concern
basis which assumes the continuity of normal
business activity and the realization of assets and
the settlement of liabilities in the normal course of
business.

As at 30 June 2025, the Group had net current
assets of approximately HK$8.5 million (As at 31
December 2024: approximately HK$17.9 million).
The Directors considered the following in evaluating
the Group’s ability to continue as a going concern:

. Total cash and cash equivalents of
approximately HK$39.3 million were held by
the Group;

. The other loans of approximately HK$40
million and HK$0.8 million are maturing on
25 November 2024 and 6 November 2025.

. The Group has been taking continuous
measures to tighten cost control over the
general expense in a bid to attain positive cash
flow operations.

HEIREBEFBGMAE
(T & sl 2 1) MEA Y
T T 5 MR R (T HE W %5
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RAN P & 51 B B A B4 5 i B
AAFBE_Z_NE+_H
=+ —HIEEENEE MR
RFTERMNE —EL o

RIQEF AR & B WERTY
IR A AR FL e e el H (AL
IEHEBEIR IS EETUR
TEIEH EB B G &
K tEa e

ATEBE_HEANA=Z+H>
AEBEAERNEETFMEHY
8,500,000% 7T (A =& —Jq4E
+ZH=+—H : £17,900,000
HIT) o TERTb A E R AR
MEENIR BEEEEE YIS
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BASIS OF PREPARATION (CONTINUED)

Following the evaluation of the above, and also
considering the Group’s various alternate funding
options available to it should the need arise, including
raising capital to settle a portion of existing debt, and
sale of assets, the Directors are of the view that the
Group will be able to meet its debts as and when they
fall due and accordingly the Directors have prepared
the unaudited condensed consolidated interim
financial statements on a going concern basis.

The financial statements for the six months ended 30
June 2025 have not been audited by the Company’s
independent auditors, but have been reviewed by the
Company’s audit committee.

The financial statements for the six months ended
30 June 2025 are presented in Hong Kong dollars
(“HK$”), which is the same functional currency of
the Company.

The application of the amendments to HKFRSs 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 condensed consolidated financial
statements.

The Group has not applied any new and amendments
to HKFRS that have been issued but not yet effective
for the current accounting period.

GLORY FLAME HOLDINGS LIMITED
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ESTIMATES

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

In preparing this condensed consolidated interim
financial statements, the significant judgements
made by management in applying the Group’s
accounting policies and the key sources of estimation
uncertainty were the same as those that applied to the
consolidated financial statements for the year ended
31 December 2024.

REVENUE AND SEGMENT INFORMATION

The Group’s revenue is analysed as follows:

Revenue from contracts with B A&IMA
customers
Provision of concrete demolition 215 1R 5% - #fr HI IR 75

services

Manufacturing and trading of
prefabricated construction
components

ERAS

Sl A TH R SR 1

4.

fitist

S I IR E e

ZELAE B (i aH B RS Tk

FHE (G R RHR e

"rﬁﬁﬁ%ﬁﬁ&ii&z AEREA
HﬂU\B{Bﬁiﬁ%’E HEEER
AEA BITALESF il &t o

fm UL R A S P B IR R
R > 5 BT A M A R A
BRI AT 1 H 2 3 R B e
fili B 2 AN B E (] 3R A9 3 R
REHE T NE+ A
=t—HIEFEZGEMHR
RITIERE — 8

W A B 53 R
A Z AT

Six months ended 30 June

BEAH=1HILAMEA

2025 2024
TERTHAE ZETPU4E
HK$’000 HK$’000
Tilse T
(Unaudited) (Unaudited)
R&H %) CRECE )
23,109 38,504
14,681 7,909
37,790 46,413
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REVENUE AND SEGMENT INFORMATION
(CONTINUED)

The Group determines its operating segments based
on the reports reviewed by the executive Directors for
the purposes of resources allocation and performance
assessment. During the Reporting Period, the Group
operates in its sole operating segment for construction
business that is engaged in provision of concrete
demolition services and prefabricated construction.

The information reported to the Group’s executive
Directors for the purposes of resource allocation and
performance assessment does not contain discrete
operating segment financial information and the
Group’s executive Directors reviewed the financial
results of the Group as a whole. Therefore, no further
information about the operating segment is presented
other than the entity-wide disclosures.

Disaggregation of revenue from contracts with
customers:

Timing of revenue recognition:

At a point in time B —If ] B
Over time W& = IR [ B HEAS

GLORY FLAME HOLDINGS LIMITED
HRZERBRAT

WA Be 53 R R (4D

AEERBE LB PTESFEH
A5 T HAE B DB Uy
BC 34 5 B R fil 3 A o IS
N R 2 ME— B
S 7 R SRS S 0 1 S 1R R
L AREIAR RS R AL A 5 o

P WG S RN
EEPTEEZERERIALA
BEREBEEIM M BE
B BAREPTEREERAE
SRR 2 W5 6 A o IR BR
R [ B ER SN O 2 A
ARBESMZE—SER -

HREAHBAD T

W At B IR

Six months ended 30 June

BEAH=THILAMA

2025 2024
SEINA —F_uE
HK$°000 HK$°000
T T
14,681 7,909
23,109 38,504

37,790 46,413




REVENUE AND SEGMENT INFORMATION 4,

(CONTINUED)
Geographical information:

In presenting geographical information, revenue is
based on the locations of the customers.

Revenue A

Hong Kong i

The People’s Republic of China (the FREE N\ RALA
“PRC”) ("))

Non-current assets IR B & E

Hong Kong itk

The PRC H

Note:

The specified non-current assets included property,
plant and equipment, right-of-use assets, goodwill
and prepayments for acquisition of property, plant
and equipment.

WA Be 53 R R (4D

PR

BERMEEE RS A
TR P A E A

Six months ended 30 June

BEAH=THIEAMA

2025 2024
SEINAE —F_uE
HK$°000 HK$°000
T T
23,109 38,504
14,681 7,909

37,790 46,413

At 30 June At 31 December
2025 2024

R B HAE RoB
NA=+H +ZH=+—H

HK$°000 HK$°000
T T
9,238 7,652
8,118 7,738
17,356 15,390

B RE -

T E JE TN & AR 3K B
Ji3 B R M ~ o P RE R ~ TR e
HE B W BB Bt < T
TR °
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REVENUE AND SEGMENT INFORMATION
(CONTINUED)

Information about major customers:

Information about revenue from the Group’s
customer individually contributing over 10% of total
revenue of the Group is as follows:

Customer A HEA

Customer A contributed over 10% of the Group’s
revenue for the Reporting Period, the figures shown
was for comparative disclosure purpose only.

FINANCIAL RISK MANAGEMENT

The Group’s activities exposed it to a variety of
financial risks: foreign exchange risk, interest rate
risk, credit risk and liquidity risk.

The interim condensed consolidated financial
statements do not include all financial risk
management information and disclosures required in
the annual financial statements, and should be read
in conjunction with the Group’s annual financial
statements as at 31 December 2024.

There have been no changes in the risk management
policies since year end.
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Six months ended 30 June

BEAH=1HILAMEA

2025 2024
SEIIAE —ECNE
HKS000 HK$’000
T T
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OPERATING LOSS 6.

An analysis of the amounts presented as operating
items charged/(credited) in the financial information
is given below:

Staff cost, including directors’ B TAUA G5 H HE &
remuneration

Depreciation of property,
plant and equipment

Depreciation of right-of-use assets {if Ffl ## & FE 17 85

Yo iS5 BT B

Reversal of impairment loss on B 5} FE 3K JH IR 5 48
trade receivables R

Loss on disposal of property, HEWE- BB RERFHEZ
plant and equipment 518

INCOME TAX EXPENSE 7.

No provision for Hong Kong Profit Tax has been
made as the Group does not generate any assessable
profit for the Reporting Period (2024: Nil).

Provision for taxation for subsidiaries that are subject
to Enterprise Income tax in the PRC is calculated at
the appropriate current rates of taxation ruling in the
PRC.

INTERIM DIVIDEND 8.
The Board does not recommend the payment of

dividend for the six months ended 30 June 2025 (six
months ended 30 June 2024: Nil).

KB EH

DUR B E M B &R N AIBR, B
) M Al A 8 IE H > <R 5y
#r e

Six months ended 30 June

BEAH=1HILAMEA

2025 2024

TERTHAE —ETUE

HK$’000 HK$’000

Tilse T

(Unaudited) (Unaudited)

R&H %) CRESEE )

17,153 18,435

1,890 1,837

1,798 2,719

83) -

33 -
A b 3¢

F A A 45 [ 31 4 A 3 45 A I 7
A AT AT JE AR B R 0 A UL R
TEH B BRI MBH(CE Y
) o

JE AR TP B 1 3 IS AR A B B
ASILETREE A R G R RS
B S B REE -

Py &

HEGAERRNBEZZ
ZHENHA=THIEARMEAL
BEEEZZWENRBZT
HiEAEA @ f®) o
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9. LOSS PER SHARE 9.
(a) Basic
The calculations of basic loss per share for the
six months ended 30 June 2025 and 2024 are
based on the followings:
Loss: 518
Loss for the period AATHEAR NEMLEIA

attributable to the 548 (F#oT)
owners of the Company
(HK$’000)

Number of shares: 8 -

Weighted average number 51 5 & B LA Z A
T 5 O 28 PR o e

of ordinary shares for
the purpose of calculating “FH5#( (Fi%)
basic earnings per share

(in thousand)

The calculation of the basic loss per share
attributable to owners of the Company was
based on (i) the loss for the period attributable
to owners of the Company and (ii) the
weighted average number of ordinary shares
issued during the period as stated above.

(b)  Diluted

The diluted loss per share is equal to the
basic loss per share as there were no dilutive
potential ordinary shares in issue during the
period ended 30 June 2025 and 2024.

GLORY FLAME HOLDINGS LIMITED
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T R

()

FEA

BE_Z-_HER_Z
TENAZFH BN
IE 1) A B L A gl 4
RTRFIEEE

Six months ended 30 June

BEAH=1HILAMEA

2025 2024
BT HAE —ETUE
HKS$’000 HKS$’000
Tilse FisE
(Unaudited) (Unaudited)
R&H %) CRESEE )
(9,976) (4,216)
1,010,605 1,010,605
KA ENEA N IEAS R
EARBEEDEROED
FHEA N A HI S 4R
Fe(ii) 1 A EL 3T 3 28 A%
IREFE S E (0 ESCRT
) miEtE o
(b)

i s 1 18 s 1R SF R i
BEAEE SRNEE
ZECHERZFEZN
FRAZ+H LR
JHR AT o 4 T 1 7
TE 2 ML -



10.

11.

PROPERTY, PLANT AND EQUIPMENT

During the Reporting Period, the Group acquired
property, plant and equipment of HK$1,764,000 (Six
months ended 30 June 2024: HK$346,000).

TRADE AND OTHER RECEIVABLES

Trade receivables
Less: allowance for impairment
of trade receivables

Trade receivables, net

Retention receivables
Less: allowance for impairment
of retention receivables

Retention receivables, net

Deposits and other receivables

Less: allowance for impairment
of deposits and other
receivables

Deposits and other receivables,
net
Prepayments

Presented as:
Current assets
Non-current assets

H 5 IEGRIE

W HE 5 ARG IE A
B

B 5 R IE

A PR JE WA K 0H

8 : (R BRI MR R IE U E
Bt

{7 B I MR R E TR

< e FLAth R R IE

B T B HAth R
FROE BB

4 e FLAth P R E

TR

FERFFRIE

2%

RENEE

IERENE =

Y3 ~ Wi bt i

IR E
FF&

FAPY > AR SR P 3
1,764,000 ¢ (=

THEPUENRA = H IS E
H @ 346,000 7T) °

B 5 Be HoAl ek

At 30 June At 31 December
2025 2024

R B HAE iy U

AH=+H +-HA=+—H
HK$’000 HK$°000
TiEe T
(Unaudited) (Audited)
(REH %) (&#F )
57,982 59,450
(20,118) (19,541)
37,864 39,909
2,357 1,688
(793) (853)

1,564 835
22,591 22,374
(20,949) (20,248)
1,642 2,126

1,147 2,300
42,217 45,170
42,217 44,452

- 718

42,217 45,170
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11.

TRADE AND OTHER RECEIVABLES
(CONTINUED)

Note:

Trade receivables are past due when a counterparty
has failed to make a payment when contractually due.
The average credit period granted to customers is 45
days generally.

The ageing analysis of the trade receivables based on
invoice date is as follows:

1. BB B LA WG IR (D)

B sE -

EHF AR GBI R
R RRE > 5 HE R B 2%
W-ZFHEPNFHEEEN—

0-30 days 0-30H
31-60 days 31-60H
61-90 days 61-90H
91-365 days 91-365H
Over 365 days E#E365H

GLORY FLAME HOLDINGS LIMITED

HRERBRAR

M A4S H o

B 5 FE WK TR B 1 38 52 H HARY

BRES AT -
At 30 June At 31 December
2025 2024
R THAR RoETPE
AH=1TH +ZHA=+—H
HK$’000 HK$’000
T F s
(Unaudited) (Audited)
(REH ) (B #2)
7,841 8,893
3,001 7,407
4,672 5,415
19,234 14,997
3,116 3,197
37,864 39,909




TRADE AND OTHER PAYABLES

12, BB B LA ARk

At 30 June At 31 December
2025 2024
R TR AR RF UL
AH=1TH +ZHA=+—H
HKS$’000 HK$°000
Tl T
(Unaudited) (Unaudited)
CRE&EH#H CRESEZ)
Trade payables H 5 WA ROE 12,858 14,817
Accruals JEEHE A 6,169 5,514
Interest payables on borrowings &K {< Fl| & 21,127 17,809
Others HoAl 4,330 5,178
44,484 43,318
Presented as: 254

Current liabilities I E=X 27,898 28,528
Non-current liabilities JETRE) A E 16,586 14,790
44,484 43,318

Note: B 5E -

HERZTHNFARS B A
IoF £ i 1) 3% 22 H B AL 1930
H e

Payment terms granted by suppliers are average 30
days from the invoice date of the relevant purchases.

The ageing analysis of trade payables based on the H 5 EA RIEE R E N

invoice date is as follows: HRER ST HTEN T -
At 30 June At 31 December
2025 2024
R TR THAE RF U
ANAH=+H +ZH=+—H
HK$’000 HK$’000
Tl RV
(Unaudited) (Unaudited)
R H# CRECEZ)
0-30 days 0-30H 1,691 3,868
31-60 days 31-60H 690 2,020
61-90 days 61-90H 408 1,156
Over 90 days 90 H 10,069 7,173
12,858 14,817
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13.  BORROWINGS

13. 58

At 30 June At 31 December
2025 2024
RE AR e 114
AH=ZtH +=HA=+—H
Notes HK$’000 HK$’000
Py TiEe BRI
(Unaudited) (Audited)
OR&EH %) (&)
Other loan HAh &= (a)&(b) 40,789 40,309
Bonds payables B %5 EAS 3RIE (c) 5,563 5,563
Loans from a shareholder —# M HEK (d) 27,860 27,860
74,212 73,732
Borrowings were repayable as follows: EEEEMNT
At 30 June At 31 December
2025 2024
RE AR R Z U
AH=1TH +Z-HA=+—H
HK$’000 HK$’°000
Ti#Ee RR%H
(Unaudited) (Audited)
(REH ) (&#F )
Within 1 year —ER 40,789 40,309
In the second year 54 33,423 33,423
74,212 73,732
(@ The loan with principal amount of (a)  AE%H7540,000,000% 70

HK$40,000,000 repayable on 25 November
2024 unsecured and bearing interest at fixed
interest rate of 7.5% per annum.

As at 30 June 2025, the carrying amount
of the other loan with principal amount
of HK$40,000,000 has been default on
repayment and such amount was repayable
on demand as at 30 June 2025. No penalty or
additional interest was accrued as the lender
of such loan has agreed the interest rate to
continue as 7.5% per annum from the date of
the maturity on 25 November 2024 to 30 June
2025.

GLORY FLAME HOLDINGS LIMITED
HRZERBRAT

ZEREEH AR T
“E+—HZ+HH
838 2 S HE 9 B 2 15
TEFERZT 5%sHE o

ATZE - AHENRA=T
H > AR <% %540,000,000
WLz H At B Rz BRTE
BEHHBEREN %
ZHEANB=+THA
B EREHIG B REE
HR A BRI ERA
EREEFHEEZ-Z
ZHHE+—HAZ+AH
HME_B FAENA
=t HIE ERIREH
£57.5% 0 [R L ol 4 E AR
SRk AESNA S



13.

14.

BORROWINGS (CONTINUED)

(b

(d)

The loan of HK$789,000 which was repayable
on 6 November 2025, pledged by 84% equity
interest in China Construction Company
Limited (“China Construction”), a non-
wholly owned subsidiary of the Company, and
bearing interest at fixed interest rate of 10%
per annum and payable at its maturity date.
Such loan was drawn down under the loan
facility amounted to HKS$5,000,000 granted
by an independent third party not connected
with the Group under the loan facility letter
dated 12 June 2024 with valid period up to 6
November 2025.

The Company issued a number of HKS-
denominated bonds with an aggregate
principal of HK$5,800,000. The bonds are
unsecured, bearing interest rates at 12% per
annum and repayable on 31 January 2027.

The loans from shareholder with principle of
HK$29,250,000 were interest-bearing at 10%
per annum, unsecured and repayable on 31
March 2027.

SHARE CAPITAL

Ordinary shares of HK$0.01 each:

Authorised:

Ordinary shares at RoZEZ
31 December 2024 k=B _HENA=ZTH
and 30 June 2025 E’J%@HQ

Issued and fully paid:
TR

Ordinary shares at AZEZNEFZH=+—H
31 December 2024 kB _HENA=ZTH
and 30 June 2025 A A

$+:ﬂ =t—H

13.

14.

8 )

(b) /EF#7;£E+ H
75 H B 28 1 E30789,000
WL DI \73&%@
P 8§ A

/AT’(IFPL&E%&J)E@
I

%‘&%
A AT 2 §
E )71

bF] 1
5,000,000}
WMEZZ - REAL
7NHe

() ARAFBIT—RYIET
FHEES EAASES
5,800,000 7T © % F [E 7
By ST FEAEF 2 12%
FrEREER-ZE L
F-H=+—HEE-

d —HBREESREASHES
29,250,0009 7T > 2 1% 4E
FIR10%3F 8 - AR A

AR -t HE=H
=+—HEE-

REA
ARG ET(E0.0178TCHI 28R -

Number of
ordinary shares Amount
Ha B H i
HKS$’000
T

2,000,000,000 20,000

Number of
ordinary shares Amount
Fai A i
HK$°000
Tk

1,010,605,000 10,106
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MANAGEMENT DISCUSSION AND ANALYSIS
BUSINESS REVIEW AND OUTLOOK

The principal activity of the Company is investment holding.
For the six months ended 30 June 2025 (the “Reporting
Period”), the Group mainly engaged in provision of
concrete demolition services and manufacturing and trading
of prefabricated construction components.

Concrete demolition services

Concrete demolition is one aspect of the construction
industry in Hong Kong. The Group’s concrete demolition
services were mainly concerned with the removal of pieces
or section of concrete from concrete structures by applying
a variety of methods, such as core drilling, sawing, bursting
and crushing. Concrete demolition services are usually
performed by subcontractors in (i) general building works,
especially for alteration and redevelopment projects; and
(ii) civil engineering works. Concrete demolition work can
be applied in various situations, such as the construction of
underground utilities, creation of openings for elevator, door,
and window installation, redevelopment of buildings, roads,
tunnels and underground facilities, removal of concrete
during building construction and the preparation of road
surfaces.

GLORY FLAME HOLDINGS LIMITED
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The customers of the Group’s concrete demolition services
mainly include main contractors and subcontractors of
different types of construction and civil engineering projects
in Hong Kong. Such customers can generally be categorized
into public sector projects’ customers and private sector
projects’ customers. Public sector projects refer to projects
of which the main contractors are employed by Government
departments or statutory bodies in Hong Kong, while private
sector projects refer to projects that are not public sector
projects.

Revenue from &y §=|
— private sector project —FE R AIEH
— public sector project —NERAIEH

Prefabricated Construction

Prefabricated Construction is a new kind of architecture
with the construction process that is splitting the traditional
building products into precast reinforced concrete member
produced in the factory and transported to the construction
site for assembling into a whole building. Precast concrete
contributes to green building practices as it can be very
durable and energy-efficient. Prefabricated construction also
reduces construction waste and debris on construction site
as the precast concrete components are factory-made and
employed by exact-batching technologies.

AER I (TR L A EUR S 1 P R
R B BANEE SR R TRETHH A48
AR B oy B o &P — AT )
BRABRAEFHNEEES N8
SURITE H 15 B A I B B A
MEHS 5 MR R AT E - AL 8 SR
HEEIEABFAIEE -

Six months ended 30 June

BEAH=THILAMA

2025 2024
SEINA —F_uE
HK$°000 HK$°000
T T
12,910 17,759
10,199 20,745
23,109 38,504

KA

S 3 SRR (A S A 0 B
7 T BB 2 7 1 T S B0 7 T b B 1 i
W 2 M T B S5 A R i e B R —
AT TR SR 5K o FRURTR 06 - I F Tt
F e BT RE > A B AR R SRR o 1
TR TH SR I5E L BRAF 71 T A 7 0 1R
IR T BT AR B Al > 2RE T 3l SRR IR
/it T 35 355 4 A S 3B B L ©
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Prefabricated Constructions are becoming more popular
in many developing countries, due to compressed project
timelines, more affordable pricing, greener construction
technology and the ability to service remote locations.
Growth in urbanization and industrialization drive the
demand in affordable urban housing that was built in a
shorter construction time. The Group established its own
production facilities and construction project team in
Huizhou, the PRC for production, research and development
of precast concrete components and glass fiber reinforced
cement components, product installation guidance and sales
which mainly serviced the construction projects in Greater
Bay area of China and Hong Kong.

PROSPECTS

In the first half of 2025, Hong Kong’s construction industry
faced a slowdown, with growth projected to decelerate to
0.7% from an estimated 4% in 2024, driven by challenges
such as high interest rates, geopolitical tensions, a property
sector slump, and rising budget deficits. Despite this, the
industry saw significant activity in infrastructure, supported
by government investments. In order to get projects from
those government invested projects, the Company needs to
enforce its strength, and certain degree application of digital
to enhance efficiency and safety.

In mainland China, developer defaults and low housing
demand, led to a drop in residential investment. China’s
construction industry has faced significant financial
challenges/Strain in 2024 and 2025, driven by a combination
of unpaid bills, shrinking liquidity, and a broader real
estate slump. Several firms have defaulted on payments,
exacerbating the sector’s crisis. Despite these challenges, the
integration of advanced technologies and sustained public
funding highlight the sector’s ongoing shift toward smarter,
greener, and more resilient development.

Green buildings accounted for 65% of new urban
construction in 2023, targeting 80% by 2025. Prefabricated
buildings are set to exceed 30% of new construction to
reduce waste.

GLORY FLAME HOLDINGS LIMITED
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China has introduced measures to stabilize the property
sector, such as facilitating 1 trillion yuan in extra funding
and easing mortgage rules in 2024. Local governments
have been tasked with buying unsold apartments to clear
inventory, but these efforts have hopefully reverse the
downturn in 2025 and 2026.

The Company would continue actively explore business
opportunities to expand the prefabricated construction
business in the Belt and Road Initiative. We will continue to
adhere to our core philosophy of “green building and green
life and achieve our expansion of the Group’s business with
a view to optimizing stakeholders’ interests and maximizing
their values.

FINANCIAL REVIEW
Revenue

Revenue decreased by approximately HK$8.6 million or
18.5% from approximately HK$46.4 million for the six
months ended 30 June 2024 (“HY2024”) to approximately
HK$37.8 million for the Reporting Period. An analysis of
revenue was shown as follows:

Revenue from ey 3|
— Concrete demolition services — B Uk - 45 1 AR %5
— Prefabricated construction — e R 5

Concrete demolition services

Revenue attributable to concrete demolition services
decreased by approximately HK$15.4 million from
approximately HK$38.5 million for HY2024 to
approximately HK$23.1 million for the Reporting
Period. The decrease was primarily due to a decrease of
approximately HK$4.8 million in revenue from private
sector projects and approximately HK$10.6 million in
revenue from public section projects.

R B HY 2 2 TE A T R E S M E T
%0 L E2024F SR (1 B (R TRE S
23Rl O S B o S LB EL
52 R WSO 38 B4 R 4 B DA AR 70 (H
SEAN N L TEE S L i £2025-2026
A REME TG N TR

AN A ARG B P SE P A
i) — A — B BT RS R U
TS o AR IR A RIS BB RS
BT BB TR R
B 85K B9 [E 1R 2000 B AR A AR B 75
2 0 B H HEE R AL

S5 [l
WA

WABHBE_B_HERNA=Z+TH
IE7SME A (T U4 B4 8
46,400,0007 7T 3 /) 498,600,000 7T 5
18.5%% #t 5 HA R £937,800,000% 7T © U
AR

Six months ended 30 June

BEAH=AHIEAEA

2025 2024
ZETHAE — Sutkes
HK$°000 HK$°000
Tt TH#T
23,109 38,504
14,681 7,909
37,790 46,413
T HEL IR

R TIRERS ATl 2 A H =%
TP | 4938,500,000 7 T TR
#715,400,000 T EHEH A Z L
23,100,0007 7T o #Z 8 /> E B EHIATLE
FLRITE B Uk 25 3770 £94,800,0007 7T e
A TR IE H U TR0 £910,600,0009
TCATER
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Prefabricated construction

Revenue attributable to prefabricated construction increased
by approximately HK$6.8 million from approximately
HKS$7.9 million for HY2024 to approximately HK$14.7
million for the Reporting Period. Such increase primarily
due to revenue contribution from projects with relatively
larger contract value.

Gross Profit and Gross Profit Margin

Gross profit decreased by approximately HK$5.8 million or
37.2% from approximately HK$15.6 million for HY2024
to approximately HK$9.8 million for the Reporting Period.
Such decrease was primarily due to the decrease in revenue
from concrete demolition services.

Gross profit margin decreased from approximately 33.6%
for HY2024 to approximately 25.9% for the Reporting
Period.

Administrative and Other Operating Expenses

General and Administrative expenses decreased by
approximately HK$0.9 million from approximately
HK$17.6 million for HY2024 to approximately HK$16.7
million for the Reporting Period. The decrease was primarily
due to decrease in amortization on Rights-Of-Use Assets of
approximately HK$0.9 million.

Loss Attributable to Owners of the Company

As a result of the foregoing, net loss attributable to the
owners of the Company increased by approximately HK$5.2
million from approximately HK$4.5 million for HY2024 to
approximately HK$9.7 million for the Reporting Period.

Liquidity, Financial Resources, and Capital Structure

As at 30 June 2025, the Group had bank and cash balances
of approximately HK$39.3 million (31 December 2024:
approximately HK$43.8 million).

As at 30 June 2025 and 31 December 2024, the gearing
ratio, which is calculated as total borrowings (including
interest-bearing loans and bond payable) divided by total
equity, is not applicable due to negative total equity of the
Group.
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Treasury Policy

The Group adopted a prudent financial management
approach towards its treasury policies and maintained a
healthy liquidity position throughout the Reporting Period.
The Group strives to reduce exposure to credit risk by
performing ongoing credit assessments and evaluations of
the financial status of its customers. To manage liquidity
risk, the Board closely monitored the Group’s liquidity
position to ensure that the liquidity structure of the Group’s
assets, liabilities and other commitments can meet its
funding requirements from time to time.

Foreign Currency Risk

The Group principally operates its businesses in Hong Kong
and the PRC. Most of the operating transactions, revenue,
expenses, monetary assets and liabilities were denominated
in HK dollar. The Group has certain subsidiaries operating
in the PRC, in which most of their transactions, including
revenue, expenses and other financing activities, are
denominated in Chinese Renminbi. As such, our Directors
were of the view that the Group is not exposed to any
significant foreign exchange transaction risk in relation
to these currencies and had not entered into any foreign
exchange contract as hedging measures against these
currencies.

Debts and Charge on Assets

As at 30 June 2025, the total borrowings of the Group,
including unsecured fixed bonds and other loan, amounted
to approximately HK$74.2 million (31 December 2024:
approximately HK$73.7 million). The annual interest rates
of the borrowings ranged from 7.5% to 12.0% per annum.
Most of the borrowings are unsecured and denominated
in Hong Kong dollar. The borrowings of approximately
HK$40.8 million were repayable within one year which
was accounted for as current liabilities of the Group and
the borrowings of approximately HK$33.4 million were
repayable over one year which was accounted for as non-
current liabilities.

B
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Employee and Remuneration Policies

As at 30 June 2025, the Group employed 129 staff. The
total staff costs (including directors’ emoluments) for the
Reporting Period amounted to approximately HK$17.2
million (HY2024: approximately HK$18.4 million).

The salary and benefits of the employees of the Group were
competitive. This is very important as the construction
industry had been experiencing labour shortage in general.
Individual performance of our employees was awarded
through the Group’s salary and bonus system. In addition,
the Group provided adequate job training to employees in
order to equip them with practical knowledge and skills for
tackling challenges encountered in diverse work sites.

Commitments and Contingent Liability
The Group did not have material capital commitments and

contingent liabilities as at 30 June 2025 (31 December 2024:
Nil).
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CORPORATE GOVERNANCE AND OTHER
INFORMATION

DISCLOSURE OF INTERESTS

A.

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

As at 30 June 2025, interests or short positions of
the Directors, chief executives of the Company in
the shares (the “Shares”), underlying Shares and
debentures of the Company or any of its associated
corporation (within the meaning of Part XV of the
Securities and Futures Ordinance (Chapter 571 of
the Laws of Hong Kong) (the “SFO”)) which were
required (i) to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests and short
positions which they were taken or deemed to have
under such provisions of the SFO), or (ii) pursuant to
Section 352 of the SFO, to be entered in the register
referred to therein, or (iii) pursuant to Rules 5.46 to
5.67 of the GEM Listing Rules, to be notified to the
Company and the Stock Exchange, were as follows:

(i)  Long Position in the Shares and underlying
Shares

As at 30 June 2025, none of the Directors or
chief executive nor their associates had any
Long positions in any Shares or underlying
Shares of the Company or any of its associated
corporations.

(ii)  Interests in debentures of the Company
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(iii)  Short positions

As at 30 June 2025, none of the Directors
or chief executive nor their associates had
any short positions in any Shares, underlying
Shares or debentures of the Company or any
of its associated corporations.

Substantial Shareholders’ and other persons’
interests and short positions in the Shares and
underlying Shares

Save as disclosed below, as at 30 June 2025 and so
far as is known to the Directors, no person other than
certain Directors or chief executive of the Company
had any interests or short positions in the Shares
and underlying shares of the Company which were
required to be recorded in the register of substantial
Shareholders maintained by the Company pursuant
to Section 336 of the SFO, or which would fall to be
disclosed to the Company under Divisions 2 and 3 of
Part XV of the SFO or who were directly or indirectly
interested in 10% or more of the nominal value of
any class of share capital carrying rights to vote in all
circumstances at general meetings of any member of
the Group:
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Number of Approximate

Number of Capacity/ Shares held/  Long/short percentage of

Shareholder Nature of interest interested in  position shareholdings
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Zhou Jin Beneficial owner 284,500,000  Long 28.15%
HRBEAA )

Huang Cheng Beneficial owner 188,620,000  Long 18.66%
B BREEAA Sy

Zhu Zhou Beneficial owner 129,000,000  Long 12.76%
KM Hu AN )
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COMPETING INTERESTS

Having made specific enquiry to all Directors, all of them
have confirmed that neither themselves nor their respective
close associates (as defined in the GEM Listing Rules)
had held any position or had interest in any businesses
or companies that were or might be competing with the
business of the Group, or gave rise to any concern regarding
conflict of interests during the Reporting Period.

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

Neither the Company nor any of its subsidiaries has
purchased, sold or redeemed any of the Company’s listed
securities (including sale of treasury shares (as defined under
the GEM Listing Rules)) during the Reporting Period. As
at 30 June 2025, the Company did not hold any treasury
shares.

CORPORATE GOVERNANCE CODE

The Company is committed to achieving high standards
of corporate governance to safeguard the interests of
the shareholders and enhance its corporate value. The
Company’s corporate governance practices are based on the
principals and code provisions as set out in the Corporate
Governance Code under Appendix C1 of the GEM Listing
Rules (the “CG” Code™).

The Company had complied throughout the six months
ended 30 June 2025 with all the code provisions as set out in
the CG Code except for the following deviations:

(a) The Code provision C.1.8 stipulates that the
Company should arrange appropriate insurance
cover in respect of legal action against the Directors.
The Company does not have insurance cover in this
respect because the Board believes that the Director’s
risk of being sued or getting involved in litigation
in their capacity as Directors is relatively low. The
Board will review the need for taking out this sort of
insurance from time to time.
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(b)

(©

On 28 March 2025, following the resignation of
Mr. Li Kar Fai, Peter and Mr. Cao Hongmin and
appointment of Miss Chan Chu Hoi as independent
non-executive Directors, the Company failed to
meet the requirements of (i) having at least three
independent non-executive Directors on the Board
under Rule 5.05(1) of the GEM Listing Rules;
and (ii) having a minimum of three non-executive
directors in the Audit Committee of the Company
(“Audit Committee”) under Rule 5.28 of the GEM
Listing Rules.

However, the Company has complied with Rule
5.05(1) and Rule 5.28 of the GEM Listing Rules after
the appointment of Mr. Lam Pang as independent
non-executive Director and chairman of remuneration
committee, a member of the Audit Committee and
nomination committee on 30 June 2025.

Following the resignation of Ms. Zhou Jin on 18
July 2023, the Board of the Company became a
single gender board, failing to comply with GEM
Rule 17.104 of the GEM Listing Rules. Following
the appointment of Miss Chan Chu Hoi as an
independent non-executive Director on 28 March
2025, the Company has complied with Rule 17.104
of the GEM Listing Rules.
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CHANGE OF DIRECTORS AND POSITIONS HELD
WITH BOARD COMMITTEE OF THE COMPANY

Name of Director

WAL

HHRRAAEHRE T2
(OANE 0]

Changes
SR8

Li Kar Fai Peter

25

Cao Hongmin

HHR

Chan Chu Hoi

R R

Lam Pang

Ly

Resigned as an independent non-executive director, the chairman of
Nomination Committee, a member of Audit Committee and a member of
Remuneration Committee with effect from 28 March 2025.

H20253 H28H > MEBIUIFHITHEF  IBLZE TR Fit£8
G R E BTN B & B IR ©

Resigned as an independent non-executive director, the chairman of
Remuneration Committee, a member of Audit Committee and a member of
Nomination Committee with effect from 28 March 2025.

H20253H28H > MEBUIFHITEF - FMZE G TR Fit£8
BB KIR4ZE B G R B AL

Appointed as an independent non-executive director, the chairman of
Audit Committee, a member of Nomination Committee and a member of
Remuneration Committee with effect from 28 March 2025
H20253H28H M WYV IFITHE R EXZEGER - IREEEGN
BEHFMEZEEGRKE -

Appointed as an independent non-executive director, the chairman of
Remuneration Committee, a member of Audit Committee and a member of
Nomination Committee with effect from 30 June 2025.

H2025F6 H30H > BEZEABLIFPITESF HiNZ 2 & 18 &#Fih
ZEONERIEGZBGNE -

Save as disclosed above, there is no other information in
respect of Directors required to be disclosed pursuant to
Rule 17.50A(1) of the GEM Listing Rules.

CODE OF CONDUCT REGARDING SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the required standard of dealings
set out in Rules 5.48 to 5.67 of the GEM Listing Rules
as the code of conduct regarding securities transactions
by Directors in respect of the shares of the Company (the
“Code of Conduct”). After specific enquiries of all the
Directors by the Company, all Directors have confirmed
that they have fully complied with the required standard
of dealing set out in the Code of Conduct throughout the
Reporting Period, and the Company was not aware of any
non-compliance with such required standard of dealings
regarding securities transactions by Directors throughout the
Reporting Period.
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SIGNIFICANT INVESTMENTS HELD, MATERIAL
ACQUISITIONS AND DISPOSAL

The Group had no significant investments held, material
acquisitions and disposals during the six months ended 30
June 2025 (six months ended 30 June 2024: nil)

EVENTS AFTER THE REPORTING PERIOD

Save as disclosed in this interim report, there are no major
events subsequent to 30 June 2025 which would materially
affect the Group’s operating and financial performance as at
the date of this interim announcement.

DIVIDEND

The Board does not recommend payment of interim
dividend to shareholders of the Company for the six months
ended 30 June 2025 (2024: nil).
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SHARE OPTION SCHEME

The share option scheme of the Company (the “Scheme”)
which was adopted on 2 August 2014 (the “Date of
Adoption”). The Scheme will remain in force for a period
of ten years commencing on the Date of Adoption and
shall expire at the close of business on the business day
immediately preceding the tenth anniversary thereof unless
terminated earlier by the shareholders of the Company in
general meeting. The Scheme was expired on 1 August
2024. Particulars of the outstanding and movement of
share options under the Share Option Scheme (the “Share
Options”) during the Reporting Period are as follows:
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Number of Share Options
I e H
Granted Lapsed
Asat  during the  during the As at Exercise
1January  Reporting  Reporting 30 June Exercise price per
Grantee Date of grant 2025 Period Period 2025 Period share
JR20254 R TR 20254
SN i H 1H WAl BReks 630 FT{E AT (A
Former Director 14 June 2016 6,200,000 - - 6,200,000 15 June 2016 to HK$0.830
14 June 2026
Hi(EE S 201646 H 14H 016F6HISHE  0.830#7T
202646 1 14H

No Share Options were granted, exercised, lapsed or

cancelled during the Reporting Period.

The number of options available for grant under the scheme
mandate of the Share Option Scheme at the beginning and
the end of the six months ended 30 June 2025 are nil and nil,

respectively.
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AUDIT COMMITTEE

The Company established an audit committee on 2 August
2014 (the “Audit Committee”) with its written terms
of reference in compliance with paragraphs D.3.3 and
D.3.7 of the Corporate Governance Code in Appendix
Cl of The GEM Listing Rules. The primary duties of the
Audit Committee are to review and supervise the Group’s
financial reporting process and internal control system,
nominate and monitor external auditors and to provide
advice and comments to the Board on matters related to
corporate governance. As at the date of this report, the Audit
Committee consists of three members, namely, Ms. Chan
Chu Hoi (Chairman of Audit Committee), Mr. Choi Chi Wai
and Mr. Lam Pang.

The Audit Committee has reviewed this report and the
unaudited consolidated financial statements of the Group for
the Reporting Period.

By order of the Board
Glory Flame Holdings Limited
Zhong Zhiwei
Executive Director

Hong Kong, 29 August 2025

As at the date of this report, the executive Director is Mr.
Zhong Zhiwei; and the independent non-executive Directors
are Ms. Chan Chu Hoi, Mr. Choi Chi Wai and Mr. Lam
Pang.
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