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

GEM has been positioned as a market designed to
accommodate small and mid-sized 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 (“Directors”, and each
a "Director”) of Hang Tai Yue Group Holdings Limited
("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 (“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.

This report will remain on the “Latest Listed Company
Information” page of the website of the Stock Exchange at
http.//www.hkexnews.hk for a minimum period of seven days
from the date of its publication and on the website of the
Company at http.//www.hangtaiyue.com.
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INTERIM RESULTS

The board (“Board”) of Directors of the Company announces
the unaudited condensed consolidated interim results (“Interim
Results”) of the Company and its subsidiaries (collectively, the
"Group”) for the six months ended 30 June 2025, together with
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the unaudited comparative figures for the corresponding periods — ZEEEEFIF ¢

of 2024 as follows:

UNAUDITED CONDENSED CONSOLIDATED REBERERGREREREME
STATEMENT OF PROFIT OR LOSS AND OTHER et

COMPREHENSIVE INCOME
For the six months ended 30 June 2025

%t:z‘::—v—ﬂfﬁ/\ﬁ —/—Ei/\/ﬂg

Six months
ended 30 June
HESB=1+HIAKEAR

2025 2024
ZEZRE —ETNF
Notes HK$'000 HK$'000
B FHET FHEIT
(Unaudited and
(Unaudited) Re-presented)
(REEBZK
(R HEIZ) =yl
Continuing operations FREREER
Revenue KA 4 34,502 38,071
Cost of sales THE A (5,595) (5,577)
Other income and gains or losses ~ EMWA KUkl E58 4 2,596 1,474
Administrative expenses TH X (37,123) (41,272)
Reversal of impairment loss/ FEWERR ~ BINERRFIEZ

(Impairment loss) on accounts BER R[] CRERE)

receivable, loan and interest

receivables 61 (76)
Loss on disposal of an associate HE—BEE AR 218 (2,590) -
Gain/(Loss) on disposals of financial HEZAFEEBERYIE

assets at fair value through profit (& AF(EEAERFIIR])

or loss (“FVTPL") Z2EMBEEZ NG /(FE_E?E) 2,314 (87)
Fair value loss on financial assets at ?Z?/AQZTELL?E 55iRZ &

FVTPL, net BEZ N TEBIEFE (2,819) (3,714)
Share of results of associates DMEBE RN FEG (6,216) (9,305)
Finance costs RLE A A (4,362) (3,157)
Loss before tax PRI AIEE 5 (19,232) (23,643)
Income tax Fri8s 6 - -
Loss for the period from continuing 2k B =B & 255 2 AN

operations fE518 (19,232) (23,643)
Discontinued operations BRI RE T
Loss for the period from REBARIEREER Y

discontinued operation HAN 18 - (69)
Loss for the period HAMES1E (19,232) (23,712)
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Six months
ended 30 June
BEANAB=1+HIEAR

2025 2024
“ERE TEIE
HK$’000 HK$'000
FHET FH7T
(Unaudited and
(Unaudited) Re-presented)
(KRB
(RE&ER) #REE5))
Other comprehensive income,  Efth2EUE » ARIKRIE
net of tax
Item that may be reclassified HERHEHRTEEMN 74
subsequently to profit or loss FEmAYEE
in subsequent periods:
Exchange differences arising on MEBEBINBAB M BIRE
translation of financial EEZERELE
statements of overseas
subsidiaries 3,388 (1,367)
3,388 (1,367)
Items that will not be reclassified &7 & E# 3 EEIE=
to profit or loss: EE :
Fair value loss on financial BATESEBEMEEWE
assets at fair value through HER (R AFEBEBHEM
other comprehensive income EHEWESIR) 2 EMEE
("FVTOCI") A TF(ERE (2) (503)
Other comprehensive income/(loss) EBRVEfth 2 E U %,/ (B538)
for the period, net of tax MNBRIRIE 3,386 (1,870)
Total comprehensive loss for AL HEEEAREE
the period (15,846) (25,582)
(Loss)/profit for the period THATELERR
attributable to: (E518) &#
Owners of the Company KABIHEB A
Continuing operations FERE X (19,236) (23,641)
Discontinued operation BERIEKE TS - (31)
(19,236) (23,672)
Non-controlling interests =R
Continuing operations TEREETE 4 (2)
Discontinued operation BEARIEREETR - (38)
4 (40)
(19,232) (23,712)
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Six months
ended 30 June
BEANAB=1+HIEAR

2025 2024
“ERE —ETNF
Note HK$’000 HK$'000
B FHET FHE7T
(Unaudited and
(Unaudited) Re-presented)
(CR&BEIZ K
(RE&ER) #REE5))
Total comprehensive (loss)/ TIALTREGRHERNZE
income for the period (B518) Wz 48 %E -
attributable to:
Owners of the Company ZiN/NETEZZ =N
Continuing operations RS ETRS (15,850) (25,544)
Discontinued operation BRI EETR - -
(15,850) (25,544)
Non-controlling interests IR
Continuing operations FEBREET 4 )
Discontinued operation B IEKEETR - (36)
4 (38)
(15,846) (25,582)
(Re-presented)
(#R&EF))
Loss per share SEE 8
For continuing and discontinued FEREARILREER
operations
Basic and diluted (HK cents) B #5E (GB(L) (0.37) (0.46)
From continuing operations REFEREER
Basic and diluted (HK cents) BT 358 (L) (0.37) (0.45)
From discontinued operations REBERIERE X
Basic and diluted (HK cents) BEARRA8% B - (0.01)
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UNAUDITED CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

At 30 June 2025
At 30 June | At 31 December
2025 2024
RZEZREF RZZE P4
~NB=+H | +=B=+—H
Notes HK$'000 HK$'000
IR FET TFAT
(Unaudited) (Audited)
(R E%) (&EZ)
NON-CURRENT ASSETS JERENE E
Property, plant and equipment M~ BERRE 9 172,866 167,922
Right-of-use assets FRESE 519 669
Goodwill EES - -
Investments in associates REE RN 2 KE 37,681 52,511
Financial assets at FVTOC| ?%? NP ESBEMEERE
HRRZ SRIEE 10 - -
Financial assets at FVTPL BT EEBIERSRE
B E 10 = -
Deferred tax assets EIEIRIEE 1,131 1,059
Total non-current assets IEMBNE E4RE 212,197 222,161
CURRENT ASSETS RENEE
Inventories =58 5,771 3,712
Accounts receivable, loan and FEWERRN ~ BINE R RF]E
interest receivables 11 45,873 41,455
Prepayments, deposits and other  FE{JRIE ~ %<& K HMEUR
receivables I8 54,898 53,501
Financial assets at FVTOCI BN ESBEMEERGE
R SREE 10 1,522 1,426
Financial assets at FVTPL BT EEBIEmSR Y
EMEE 10 29,546 36,167
Cash and cash equivalents RERERRLER 1,812 10,987
Total current assets TRENE EARE 139,422 147,248
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At 30 June | At 31 December
2025 2024
. %= = = VA =
~NA=1+H| +-B=+—H
Notes HK$'000 HK$'000
B sE FET FHET
(Unaudited) (Audited)
(R&EEZ) (8T
CURRENT LIABILITIES mENaE
Contract liabilities EHNEE 12 9,002 9,076
Trade and other payables, B 5 R EME R
accruals and provision & A 13 32,237 33,131
Lease liabilities HEAaE 312 768
Interest-bearing bank and other sHERITREMBES
borrowings 14 97,761 95,546
Convertible loans EIE:aY e 15 - -
Total current liabilites ngames 0 1 139312 138,521
NET CURRENT ASSETS BB EFEE 110 8,727
TOTAL ASSETS LESS CURRENT BEEMERTHER
HABILITIES 212,307 | 230,888
NON-CURRENT LIABILITIES EREIEE
Interest-bearing bank and other sHREBITRAEMBES
borrowings 14 4,627 7,545
Lease liabilities HEEE 254 71
Total non-current liabilities i N 4881 | 7,616
NET ASSETS BEERE 207,426 223,272
CAPITAL AND RESERVES PR R (it
Share capital Bz 16 51,560 51,560
Reserves B 155,866 171,716
EQUITY ATTRIBUTABLE TO THE R3ERfE(LiEZs
SHAREHOLDERS 207,426 223,276
NON-CONTROLLING INTERESTS  JFiZpgtEzxs - (4)
TOTAL EQUITY mRERS 207,426 223,272
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UNAUDITED CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY

For the six months ended 30 June 2025

AR BIZERGESEREFR
BE - HFENNA=F+HIEANEA

Attributable to the Shareholders of the Company

KRERERE
Fair value
reserve of
financial
assels at
FvTocl Non-
Share Treasury ~ Contributed  Translation Other (non- Accumulated controlling Total
capital shares* surplus*® reserve* reserve*  recycling)* losses* Total interests equity
BATE
EREM
2ElE
SR 2 4R
gEz
NTERE R
fx  ERRG  BERH  EREE  HtEE (RoRE):  ZHEE it s s
HK$'000 HK$'000 HK$000 HK$000 HK$000 HK$'000 HK$000 HK$000 HK$'000 HK$'000
TEn TEn TEL TERL TEn TEn TFEL TERL TEn TEn
At 1 January 2024 (audited) RIE-ME-F-H(EER) 51,560 - 1188110 (4,984) 4733 (38974) (882,939) 317,506 (526) 316,980
Loss for the period il - - - - - - (3672 (23672 )  @3m
Other comprehensive income for the period: ~ SRAE M2 EIE !
Exchange differences related to SEMBLADEENER
overseas subsidiaries =B - - - (1,369) - - - (1,369) 2 (1,367)
Fair value loss on financial assets BATEEEEMEENE
at AvTocl Sk SRERNATE
5 - - - - - (503) - (503) - (503)
Disposal of financial assets at FVTOCI HERATEEBHMEE
Wbl SRER - - - - - 38817 (38817) - - -
Total comprehensive income for the period AR ENEAE - - - (1,369) - 38314 (62,489) (25,544 (8 (2558
At 30 June 2024 (unaudited) RZE_MERA=TA
Fe=) 51,560 - 1188110 (6,353) 4733 (660) (945,428) 291,962 (564) 291,398
At 1 January 2025 (audited) KZ5Z1%5-F-H
(&= 51,560 - 1,188,110 (10,626) 4733 (1,176)  (1,009,325) 223276 4 23212
Loss for the period BrEg - - - - - - (19236 (19,236) 4 (19,232)
Other comprehensive income for the period: ~ EARVE 2N
Exchange differences related to EEMNBLTEHNES
overseas subsidiaries =R - - - 3388 - - - 3388 = 3388
Fair value loss on financial assets BATEEBEMEENS
at Ao S SRERNATE
BB - - - - - ) - 2) - 2
Total comprehensive income for the BRIENEER
period - - - 3,388 - ) (19,236) (15,850) 4 (15,846)
At 30 June 2025 (unaudited) KZEZRERA=HA
(REER) 51,560 - 1,188,110 (7.239) 473 (1,079 (1008361)  (207.426) - (740
*  These reserve accounts comprise the consolidated reserves of * ZEREBEREEFREMBERTRAMY AR

approximately HK$155,866,000 (30 June 2024: HK$240,402,000)

in the consolidated statement of financial position.

S ###9155,866,0008 0 (ZEMERA
=-+H : 240,402,000 7T) ©
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UNAUDITED CONDENSED CONSOLIDATED

STATEMENT OF CASH FLOWS
For the six months ended 30 June 2025

REEZGRGRERE
%tg—v—ﬂ&/\/@ —/—E_Lt/\/ﬂ/@

Ay =i —8
/ﬁ ==4

Six months ended 30 June

BENA=THINEAR

2025 2024
—E_RE “E U
HK$'000 HK$'000
FHET THET
(Unaudited) (Unaudited)
(REEZ) (R E1Z)

NET CASH FLOW (USED IN)/FROM KRS (FRFE) FRISIRERE

OPERATING ACTIVITIES FEE (3,460) 6,361
NET CASH FLOW FROM/(USED IN) BREZHREFrE)HERE

INVESTING ACTIVITIES HEE 269 (15,298)
NET CASH FLOW (USED IN)/FROM B EEN(FrEE) FRiSIRERE

FINANCING ACTIVITIES HEE (6,055) 3,832
NET DECREASE IN CASH HEkERREEHZ

AND CASH EQUIVALENTS L IREE (9,246) (5,105)
CASH AND CASH EQUIVALENTS AT REMZIRERERIRELIER

BEGINNING OF PERIOD 10,987 6,569
EFFECT OF FOREIGN EXCHANGE RATE EXRgE) 5%

CHANGES 71 (29)
CASH AND CASH EQUIVALENTS AT REIRZIRERERIRELIER »

END OF PERIOD,

represented by cash and bank balances IR & K IRITAERRT 1,812 1,435
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NOTES TO THE UNAUDITED CONDENSED AR BIL GRS IR R MIEE

CONSOLIDATED FINANCIAL STATEMENTS:

BASIS OF PREPARATION

These unaudited condensed consolidated financial statements
have been prepared in accordance with the Hong Kong Financial
Reporting Standards (“HKFRSs") issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA"). HKFRSs
comprise Hong Kong Financial Reporting Standards; Hong Kong
Accounting Standards (“HKAS"); and Interpretations. These
unaudited condensed consolidated financial statements for the
six months ended 30 June 2025 have been prepared with HKAS
34 "Interim Financial Reporting” issued by the HKICPA and also
comply with the applicable disclosure provisions of the GEM
Listing Rules and the disclosure requirements of the Hong Kong
Companies Ordinance (Chapter 622 of the laws of Hong Kong).
These unaudited condensed consolidated financial statements
have been prepared under the historical cost convention, except
for certain financial instruments which are measured at fair values.
The principal accounting policies used in the preparation of the
Interim Results are consistent with those applied in the preparation
of the audited annual financial statements for the year ended 31
December 2024.

ADOPTION OF NEW AND REVISED HONG KONG FINANCIAL
REPORTING STANDARDS

In the current interim period, the Group has applied the following
new and revised HKFRSs issued by the HKICPA which are
mandatorily effective for the annual periods beginning on or after

1 January 2025 for the preparation of the Group’s condensed
consolidated financial statements:

Classification of Liabilities as
Current or Non-current

Amendments to HKAS 1

Non-current Liabilities with
Covenants

Amendments to HKAS 1

Amendments to HKFRS 16 Lease Liability in a Sale and
Leaseback

Hong Kong Interpretation  Classification by the Borrower of
5 (Revised) Presentation a Term Loan that Contains a
of Financial Statements Repayment on Demand Clause

Amendments to HKAS 7 Supplier Finance Arrangements
and HKFRS 7

The Directors do not expect that the amendments listed above will
have a material impact on the Group’s condensed consolidated
financial statements upon application.

The Group has not early adopted the new and revised HKFRSs that
have been issued but are not yet effective.
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10

OPERATING SEGMENT INFORMATION

Operating segments are reported in a manner consistent with the
internal report provided to the chief operating decision maker, who
is responsible for allocating resources and assessing performance of
the operating segments, as have been identified by the Directors.

For management purposes, the Group is organised into business
units based on their products and services and has four reportable
operating segments as follows:

Continuing operations:

- Provision of hospitality and related services in Australia
- Money lending business

- Assets investments business

Discontinued operation:

- Provision of services through network media

The Group’s reporting segments of provision of services through
network media has been presented as discontinued operation
following Dynamic Indonesia Holdings Limited, an associate of the
Company, engaging in the Group's reporting segments of provision
of services through network media, was disposed of on 30 August
2024.

For the purposes of assessing segment performance and allocating
resources between segments, the Group’s chief operating decision
maker monitors the results, assets and liabilities attributable to each
reportable segment on the following basis:

- Revenue and expenses are allocated to the reportable
segments with reference to sales generated by those
segments and the expenses incurred by those segments.

- Assets and liabilities are allocated to the reportable segments
excluding unallocated corporate assets and liabilities.

- The measure used for reporting segment profit/(loss) is
adjusted profit/(loss) before tax. The adjusted profit/(loss)
before tax is measured consistently with the Group's profit/
(loss) before tax except that interest income, non-lease-
related finance costs, dividend income from the Group's
financial instruments, net gains on disposals of subsidiaries as
well as head office and corporate expenses are excluded from
such measurement.

Hang Tai Yue Group Holdings Limited | Interim Report 2025
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Information regarding the Group's reportable segments as provided
to the Group's chief operating decision maker for the purposes of
resource allocation and assessment of segment performance for
the six months ended 30 June 2025 and 2024 are set out below:

For the six months ended 30 June 2025 (unaudited)

FERTEEERRERREEFALER]

WEDE

— == —

—_—

B EEMBE_ZT_HFK

P4E 73 B =+ B LA 18 B R R 5
ERITEHBER » ZEERFRMT :

HE—FE - FENA=FHILNBER (FEE

#%)
Discontinued
Continuing Operations Operation
BRI
FHRISEEE RS
Provision of Provision of
hospitality services
and related Money Assets through
services lending investments network
in Australia business business media Total
TR it &l
BIER BE EEE
1B RABRS fREER REER RMEIRE #ast
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TET TERT TERT TERT
Segment revenue and other 7 ER AR R EL A A
income and gains R 31,943 2,559 = = 34,502
Segment results NEEE
Segment profit/(loss) DEER],/ (518) 1,163 (2,756) (10,066) = (11,659)
Unallocated head office and ROHEMERR
corporate income and expenses PERARRR (3,821)
Interest income FI WA 610
Finance costs RE A (4,362)
Loss before tax PrifEIES 8 (19,232)
Income tax expense FEmES -
Loss for the period HAMESE (19,232)
Amounts included in the HARNEGSEZ
measure of segment results: P
Depreciation and amortisation E R 3,300 585 = = 3,885
Unallocated depreciation and ROEINEREH
amortisation 438
Total depreciation and amortisation MEREHEE 4,373
Share of results of associates pax =)= UN=TE - - (6,216) = (6,216)
Loss on disposal of an associate HE-BH=EATZER = = (2,590) = (2,590)
Fair value loss on financial assets BATEEBERT
at FVTPL RremEREY
NTEEE - - (2,819) - (2,819)
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For the six months ended 30 June 2024 (unaudited)

#%)

BE_E_MFENA=FHINER (REEF

Re-presented

FEEg
Discontinued
Continuing Operations Operation
BAIE
FHEREEK %K
Provision of Provision of
hospitality services
and related Money Assets through
services lending  investments network
in Australia business business media Total
FOBMNER M byic)
IR BE RS
TERIR BEER REER AR 4Bt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TET TET TET TET
Segment revenue and other DEUEE R E AU A
income and gains Rz 32,958 5,113 - 1 38,072
Segment results DEPEE
Segment profit/(loss) DEEF,/ (B1E8) (1,620) 194 (12,423) (69) (13,918)
Unallocated head office and KRB ERK
corporate income and expenses PERARRS (6,641)
Interest income FISWA 4
Finance costs RIE A (3,157)
Loss before tax BRI AIES 1R (23,712)
Income tax expense FrigMms B
Loss for the period MR (23,712)
Amounts included in the HARDEENEZ
measure of segment results: g
Depreciation and amortisation TEREH (3,144) (1,368) - - (4,512)
Unallocated depreciation and KA E K&
amortisation (1,896)
Total depreciation and amortisation rEREEER (6,408)
Share of results of associates DEBE AT EE - - (9,305) (646) (9,951)
Fair value loss on financial assets BATEEBERY
at FVTPL RremEEY
ATERR - - (3,714) - (3.714)
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REVENUE, OTHER INCOME AND GAINS

The principal activities of the Group were (i) provision of hospitality
and related services in Australia; (i) money lending business; and (iii)

assets investments business.

Revenue represents the aggregate of the net invoiced value of
goods sold and net amounts received and receivable from third
parties for the services rendered by the Group during the period.
An analysis of the Group’s revenue, other income and gains is as

follows:

WEA ~ B B

REEZ TBXFEHEE | (IRMNEHE
ERABRERRTS 5 (NBEXER ; RiNVEERE
o

WAEHANAEECEEmIET FERERM
AEBEFRERBEWRENE =5 RIE
FRRZABM o AREEZULA ~ HMUA KU
mOMIT -

Six months
ended 30 June
BE/BA=1HI~EAR

2025 2024
—ECRE “ETNE
HK$’'000 HK$'000
TAET FET
(Unaudited and
(Unaudited) Re-presented)
(RE&EZ
(RESEZ) KE7)
Revenue from contracts with customers ERMFRSEAF 155RFEERN
within the scope of HKFRS 15: HNEFEHUWA -
Continuing operations FBREETR
Revenue from contracts with customers: BEHHWA
Provision of hospitality and IRMHAIE AR RS
related services 12,947 13,525
Sales of food and beverage in RIS EFHE B
hotel business 18,996 19,433
31,943 32,958
Continuing operations FHEREET
Revenue from other sources: B EMIRHIWA -
Loan interest income BRF EWA 2,559 5113
2,559 5,113
34,502 38,071
Continuing operations FIBREET
Other income and gains or losses: HAA K aEs1E -
Interest income F BB A 610 4
Other income HAs A 1,986 1,470
2,596 1,474

ERVEBZERERAR | "L FFHHHRS
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LOSS BEFORE TAX

5.

Loss before tax is arrived at after charging/(crediting):

PRI AI RS 1R
BRRAIR RN, G A) TR EREE ¢

Six months
ended 30 June
BE/BA=1HIL~EAR

2025 2024
—E"RE “ZTUF
HK$'000 HK$'000
FHET FHET
(Unaudited and
(Unaudited) Re-presented)
(RREZRK
(RE&EZ) #EE5)
Continuing Operations FHEREET
Cost of sales tHE R AR
- Cost of inventories sold - HEGFEMAE 5,505 5,255
— Cost of services provided -~ R A 90 322
5,595 5,577
Staff costs (including directors’ BT A (BEEFH)
emoluments)
— Other staff salaries and benefits - H 8 T & M EH 20,281 18,407
~ Retirement scheme contribution — RAIRETE R 108 1,423
20,389 19,830
Depreciation of property, plant and Mz~ BB MR EBITE
equipment 3,670 4,346
Depreciation of right-of-use assets ERREEINE 703 2,062
4,373 6,408
Reversal of Impairment loss/ BHEE - BUER - BIRE™R
(Impairment loss) on contract assets, KRB 2 R EEEREE
accounts receivable, loan and CREEE)
interest receivables 61 (76)
Gain/(Loss) on disposal of financial assets at HEIZA T EBBIEHSIER
FVTPL B EZ W (B8) 2,314 (87)
Fair value loss on financial assets at BATEFEBERYIRZ &/
FVTPL BEZATEEE (2,819) (3,714)
Loss on disposal of an associate HE—RBBE QB 2 E8 (2,590) -
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6.

INCOME TAX EXPENSE FriSiRp
Six months
ended 30 June
BESNB=1THLAEA
2025 2024
—ECREF —ZET g
HK$’'000 HK$'000
FHET FAET
(Unaudited and
(Unaudited) Re-presented)
(RREZRK
(RE&EZ) ==l
Continuing Operations FBREER
Current tax: BPEAfRIE -
- Hong Kong Profits Tax - BAFER - -

- Australia Company Tax —BENABIIRIE

Deferred tax: IRIEFRTE - - _
Charged for the period FAI0BR = -
Income tax expense FriSinF= - -

The Group’s entities operated in Hong Kong are subject to the
Hong Kong profits tax rate at 16.5% (2024: 16.5%) on the
estimated assessable income. No provision for Hong Kong profits
tax has been made for the current period since the Group's
entities operating in Hong Kong had sufficient tax losses brought
forward from previous years to offset against profit generated for
the period. The Company’s subsidiaries operating in Australia are
subject to the tax rates at 30% (2024: 30%) in Australia.

INTERIM DIVIDEND

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

REBREARE 2 BB AM G ERERI
A¥216.5% (ZZ"MFE | 16.5%) MEHNE
BHER BHNEAEERSELRECERA
BHBEFELEE 2 RIBERELUIRHEABE
EEZmA o AR EHEE B ER
B o ARB R BNKEZ WB A ERR
IN30% (ZZ M4 : 30%) HIFR R AN o

FHARRE

EEgfEEMBE_S_HAFEA=+H
IERERKETHRE (CEME | H) -
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8.

LOSS PER SHARE

The calculation of the basic and diluted loss per share attributable
to the Shareholders is based on the following data:

BREE
REBESREANBEBIRZSAENRE
TR IES

Six months
ended 30 June
BE/BA=1HIL~EAR

2025 2024
—ECREF “ZTUF
HK$’000 HK$'000
T#&T FHET
(Unaudited and
(Unaudited) Re-presented
(R EZ K
(REEIZ) #EE5)
Loss: E5i8 -
For continuing and discontinued FERERIREET
operations
Loss for the period attributable to NNEIREREEEAR
the shareholders of the Company E518 (19,236) (23,672)
For continuing operations FHEREET
Loss for the period attributable AT REERRA
to the shareholders of the Company 58 (19,236) (23,641)
For discontinued operations AR IS TS
Loss for the period attributable to the NABREREGEANEETR
shareholders of the Company = (31)
Six months

ended 30 June
HESNA=1THILAEA

2025 2024

“ETHE “ZETmE

(Unaudited) (Unaudited)

(REEZ) (R EZ)

Number of shares: RHEE :
Weighted average number of ordinary M BEREAREERT
shares in issue for the purpose of MEzB#&ETEEKkzMm
calculating basic and diluted earnings T B (T 5E)
per share (note) 5,156,035,108 5,156,035,108

Note:

No adjustment has been made to the amount of the basic loss per
share for the six months ended 30 June 2025 and 2024 in respect
of any dilution because there was no potentially dilutive ordinary
share in issue during the six months ended 30 June 2025 and 2024.

MOVEMENTS IN PROPERTY, PLANT AND EQUIPMENT 9.

During the six months ended 30 June 2025, additions to property,
plant and equipment amounted to approximately HK$341,000

(2024: HK$15,351,000).
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+HIEANEENESREKRGESEEREM
EREENRAE IABE_ZS_HFE N
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M - BMERREZET)

BE_ZE_AFA=1THLENEB » A&
Y2~ BB RREFTY RER85%9341,0008
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10.

OTHER INVESTMENTS IN EQUITY SECURITIES 10. HMERAESFKE
At 30 June At 31 December
2025 2024
MRIEZHE R ZZ_pOE
~NB=1+H +-B=+—H
HK$'000 HK$'000
FAET FET
(Unaudited) (Audited)
(RE&EZ) (BEIZ)
Financial assets at FVTOCI BATEZAEMEZEKEIIRZ
EREE
Unlisted equity securities JE LT AEE 1,522 1,426
1,522 1,426
Less: current portion B REE D (1,522) (1,426)
Non-current portion IEmENEB D - -
Financial assets at FVTPL RATFEZEERIIRZEMEE
Listed shares at fair value (note a) WS AT ERE)
GED) 8,968 13,420
Unlisted investments at fair value (note b)  JEEHEE AT E =)
(FFEDb) 14,626 15,949
Unlisted investment fund at fair value ELEmREESEATEFS)
(note ¢) (i3] 5,952 6,798
29,546 36,167
Less: current portion B RENEL Y (29,546) (36,167)
Non-current portion JERBNE D - -
Notes: M
(@) Listed shares included in the financial assets at FVTPL were (a) MIBE-_RAFEAABAZ=Z+HKR-_ZE_MN&E

mainly investments in Town Health International Medical
Group Limited (a company listed on the Stock Exchange with
Stock Code: 3886) and Currenc Group Inc. (a company listed
on the Nasdaq Stock Exchange (Nasdag: “CURR")) amounting
to approximately HK$7,503,000 and HK$1,465,000 (2024:
HK$7,724,000 and HK$5,696,000), respectively as at 30 June

2025 and 31 December 2024.

(b)  As at 30 June 2025 and 31 December 2024, the Group's (b)
unlisted investments mainly represented 1.89% equity
interest in World Biotech Regenerative Medical Group Limited

that included a profit guarantee.

+ZB=+—H > st ABRATFEERIE

HI R SRMEETH LETRNEES
BA%LIBMQ%%@E‘BE@T( BN

T EHHAE > BRIGMAIE  3886) %
Currenc Group Inc. (—E#HTERES
RSFT EHRAE (WETE TCURRY)) 2
KBEDHIZE7,503,00078 7T % 1,465,000
BT (ZEZNE 0 7,724,0008 T MK
5,696,000 7T) ©

R_E_REAA=+THR_ZE_NFE
+ZB=+—H8 > AEBMFELHREE
EARERREYREBEBEREAAR
NE.89% G HE (BIHHEFIER) ©

As at 30 June 2025 and 31 December 2024, the Group, as
a limited partner, invested in a private equity fund called as
Kingkey Investment Fund SPC — KKDF Selected Investment
Fund SP. The Kingkey Fund invests in a wide range of
instruments, including but not limited to, listed and unlisted

(a) A _E_RAERNA=TAEZEME
+ZB=4+—H  XEBE(FABRE®
MNEERLWEBREES > %5Kingkey
Investment Fund SPC — KKDF Selected
Investment Fund SP o Kingkey Fund#& &

equities.

REEIR > SFEERRR EHAIEL
AR HE o
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11.

ACCOUNTS RECEIVABLE, LOAN AND INTEREST RECEIVABLES 1. FEUERR ~ BIRERKRFIE
At 30 June At 31 December
2025 2024
MRIEZHE R ZZ_POE
~NB=1H +-B=+—H
HK$'000 HK$'000
FAET FET
(Unaudited) (Audited)
(RIS EZ) (BEIZ)
Accounts receivable within the scope of ERUBHREEAF 1557 E
HKFRS 15 PRI FE U BR R 4,283 50
Less: Impairment B ERE - -
4,283 50
Loan receivables R E R 41,812 43,343
Loan interest receivables FEWEZH E 1,935 280
Less: Impairment o ORE (2,157) (2,218)
41,590 41,405
45,873 41,455

Ageing analysis of accounts receivables

The credit terms given to the customers vary and are generally
based on the financial strengths of individual customers. In order
to effectively manage the credit risks associated with the accounts
receivables, credit evaluations of customers are performed
periodically. The credit period given to the customers ranged

FEWRER TR Z BRES D 47

HTEREZEEREETE  —RUERIEE
BEZ2HVHENAEE - ABVNEEHEEBWEE
RBBZEERR  AABTEHTGHERRE
5 -BFEPRZEERNFI0HEI180H o ¥

WEHR > REER

EHEZ EBERRERES D

from 30 days to 180 days. The ageing analysis of the accounts M (0BRESE) T
receivables as at the end of the reporting period, based on the
invoice date and net of provisions, is as follows:
At 30 June At 31 December
2025 2024
RIEZHE RIZE g4
~A=+H +ZA=+—H
HK$'000 HK$'000
TF#ETT TFAET
(Unaudited) (Audited)
(RE&EIZ) (&%)
Within 1 month LRER 56 50
1 to 2 months 122188 1,664 -
2 to 3 months 2E3EA 208 .
Over 3 months BB MU E 2,355 -
4,283 50
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Impairment of accounts receivable

An impairment analysis is performed at each reporting date using
a provision matrix to measure expected credit losses. The provision
rates are based on days past due for groupings of various customer
segments with similar loss patterns (i.e. by geographical region,
product type, customer type and rating). The calculation reflects
the probability-weighted outcome, the time value of money and
reasonable and supportable information that is available at the
reporting date about past events, current conditions and forecasts
of future economic conditions.

Ageing of loan and interest receivables

The ageing analysis of loan and interest receivables as at the end of
the reporting period, based on the contractual due date and net of
provisions, is as follows:

FEWERR Z BB

345 R 45 B HR AR AR TE I T B A7
L BEBEESE - BEENER AN
8 SLAFBOSEER (R - ERE
BB EERRIR) N RREE S B2 A
RIS - Bt R BIEEMERR « 5%
EREEEURR RS DR ESENALS
BRI RR RSB R A 2 &2
i o

R E R R H B2 ARl

RESHRRBESOEH B RIAGEEERRN
PR E ™R A S BIBRES DATA0 T

At 30 June At 31 December

2025 2024

HRIEZHEF STETNE

~NB=+H +ZB=+—H

HK$'000 HK$'000

FHET FET

(Unaudited) (Audited)

(RE&EZ) (=)

Not yet past due i < %80 HA 25,398 26,122
Within 1 month DR MER - -
1 to 2 months 1&221E88 - -
2 to 3 months 2E3EA - -
Over 3 months @A E 16,192 15,283
41,590 41,405

The movements in the loss allowance for loan and interest
receivables as at the end of the reporting period is as follows:

RBREMRBRERKLT EBREE ZEH
LI

At 30 June At 31 December

2025 2024

WIEZRHE ATET N

~A=1+H +ZA=+—H

HK$’000 HK$'000

FHET FHET

(Unaudited) (Audited)

(REZEZ) (REZ)

At the beginning of period/year iN: =) 2,218 637
(Reversal of Impairment loss)/impairment  F3H8,FERNHESEHY

loss recognised during the period/year CRIEEE#ER]) . RIEEE (61) 1,581

At the end of period/year AR, ER 2,157 2,218

At each reporting date, the Group assesses whether the credit
risk on loan and interest receivables has increased significantly
since initial recognition. When making the assessment, the Group
compares the risk of a default occurring on the loan and interest
receivables as at the reporting date with the risk of a default
occurring on the loan and interest receivables as at the date of
initial recognition and considers reasonable and supportable
information that is available without undue cost or effort, including
historical and forward-looking information.

REBSHH » ZEBRFERBERRFE
WEERREEREREBESAELIT o TJ"
TEHET LS » AEBBBBER R B R
iEIHH?"E%J"JE’JJ‘LI&EE@FEH&%T?A&%UQEA
BEREREAREENNRRETIER » I
ERBANHILENMAIB IR ERS
NEEEREBRSFNER » SFBEKA
BEEER o

ERVEBZERERAR | "L FFHHHRS

19



12.  CONTRACT LIABILITIES 2. BHN&EE
At 30 June At 31 December
2025 2024
MRIEZHE R ZZ_POE
~NA=+H +ZHBE=+—H
HK$’'000 HK$'000
FAET FET
(Unaudited) (Audited)
(RE&EZ) (BEIZ)
Contract liabilities aH8EFE
Deposits received and deferred income BUIZ & S ARERA 9,002 9,076
13.  TRADE AND OTHER PAYABLES, ACCRUALS AND PROVISION 13. B REMEMTRIE - B ERKREE

At 30 June At 31 December
2025 2024
jr S = ==l S
~A=1+H +-—B=+—H
HK$’000 HK$'000
F#ET FET
(Unaudited) (Audited)
(REEEZ) (T Z)
Trade payables FEAT B 5 RN 6,032 4,842
Accruals and other payables FEST & A e E R R IE 26,205 28,289
32,237 33,131

Ageing analysis of trade creditors P B ZERTVERES DA

The following is an ageing analysis of trade payables based on the
invoice date of the invoices issued to the Group as at the end of
the reporting period:

UTBRREMARREDAEER L AT
ZAMETHRNYE SRS ZEE‘AéﬁFr

EiES

At 30 June At 31 December

2025 2024

BRIEZHEF RIZE /N4

~B=+1H +ZB=+—H

HK$'000 HK$'000

FHET FAET

(Unaudited) (Audited)

(REEIZ) (f&881Z)

Within 3 months MR ZA 6,032 2,088
Over 3 months BB E - 2,754
6,032 4,842
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14.  INTEREST-BEARING BANK AND OTHER BORROWINGS 14.

The exposure of the Group's borrowings is as follows:

stRIRTTREMBER

AEBEENERNT

At 30 June At 31 December
2025 2024
RZEZRE RZEZWF
~A=+H +ZB=+—H
HK$'000 HK$'000
T#&TT FHET
(Unaudited) (Audited)
(REBEIZ) (RE&IZ)
Interest-bearing bank borrowings FHEIRITEE 77,378 72,567
Interest-bearing other borrowings Hihzt2EE 25,010 30,524
102,388 103,091
Less: Interest-bearing bank and other B DA RS E
borrowings classified as current RITREMEE
portion (97,761) (95,546)
Non-current portion JERENE D 4,627 7,545
Fixed-rate borrowings EEHEEE 25,164 30,740
Variable-rate borrowings FENEEBE 77,224 72,351
102,388 103,091
Secured =Riswii 77,378 72,567
Unsecured g 25,010 30,524
102,388 103,091
Analysis into: AL
The carrying amounts of the above FIEERTEATERR
borrowings are repayable: -
Within one year or on demand —FRHIEER 97,761 95,546
In the second year = 4,627 7,545
102,388 103,091

The average effective interest rates per annum on the Group's

borrowings are as follows:

FEBEEZ FHERFNFRAOT

At 30 June At 31 December
2025 2024
RZEZHF RIZEZF
~NA=+H +ZA=+—H
(Unaudited) (Audited)
(RELEIZ) (#&881Z)
Average effective interest rate: THERERE
Fixed-rate borrowings lEﬂTTﬁﬁ 9.7% 10.6%
Variable-rate borrowings FEREEE 6.9% 7.3%
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15.  CONVERTIBLE LOANS AND DERIVATIVE FINANCIAL LIABILITIES 15. AMREFERITEERMEE
In December 2021 and January 2022, a subsidiary of the Company, f:?:—i‘f— BRZZEZZH—H K
Endless Foison Limited (“EFL"), issued several convertible loan ‘AE) 2 M B /ABEndless Foison Limited (TEFLJ)
notes (“Convertible Notes”) with aggregate principal amount BOAETHUHRKREREZEE((TBRERERE)) -
of HK$7,000,000 and HK$600,000 respectively. The Convertible KE4BZED F%7,000,0008 755 600,00078
Notes will mature on 31 March 2024 (“Maturity Date”) and do T I BREEBEN _ S _WF=ZA=+—
not carry interest. The Convertible Notes may be convertible into HEIERE ) 2IEB AT E o ARG
fully paid ordinary shares of EFL at the option of the holders of MR EEFAEA(EBFEANZEE R
the Convertible Notes (“Noteholders”) based on the outstanding BOIA R EE 2 TR A& » IR E RITE
principal amount of the Convertible Notes, the agreed valuation 2K ER AT AARERZGE
of the Company and the number of issued shares of EFL in R EEITEFLRH BB » B REFLZME S
accordance with the terms and conditions of the Convertible o BBEFEATAREE_Z-_=F=4
Notes. The Noteholders may also request for early redemption —t+—HEREESEQEEZFEIAEAFN0
of the Convertible Notes by EFL at 105% of the par value of the BEXHEQ LR > EREFLIZTIRKRER
Convertible Notes during the period from the first business day H{E2 105%1E R HELI T ARG 1% ©
immediately after 31 March 2023 and the date which is 10 business
days immediately before the Maturity Date.
During the year ended 31 December 2024, the Convertible BHE_Z_NFE+_A=1+—HLEEFE">
Notes of approximately HK$694,000 (2023: Nil) were repaid AR ERBEEEN694,0008 T (ZE =
and the maturity date of the remaining Convertible Notes were F 8 MR TAMRER 2 FIHHSHEE
renegotiated with the corresponding Noteholders which agreed FEBRFHEAENERS > LRRLEREZE
extend to 31 March 2026. During the year ended 31 December ZARFE=ZA=Ft—H -HEZZZ @E‘f'_
2024, the remaining Convertible Notes were derecognised B=+—HIFE » &F T KR EEN A
following a substantial modification when the maturity date of the REBEIAAEERR RN SR REFLAE S
Convertible Notes was extended and the option to convert them B ERERUE > NERESTRA LT
into fully paid ordinary shares of EFL was expired. As a result of the 2o HRNEXREST » BZETRRERERT
substantial modification, the remaining unpaid portion of these FEEXDEMDEAEMBEE o
Convertible Notes was reclassified as other borrowings.
The proceeds received from the issue of the Convertible Notes é’*ﬁ—ﬁﬁlﬁym})ﬁﬂﬁl IZPrigRIEESI DR e
have been split between the liability and derivative components as BRITETARES » WP !
follows:
HK$'000
FHET
Liability component: aERS
Liability component at 1 January 2024 PZEZMFE—F—HNaE#Hs 8,328
Interest charge MERZ 457
Repayment Bz (694)
Derecognition upon substantial modification REREST AR IEFRE (8,091)
Liability component at 31 December 2024, N ZENFE+"BA=+—H8"
1 January 2025 and 30 June 2025 “ETRFE—HBA—HK
ZETRFSABZTHNEES D -
Derivative component: PTETAES -
Derivative component at 31 December 2024, RN_E_NFE+_HA=+—H - Z_B_1F

—A—BrZZEZAFSA=1+HH
TTETRED -

1 January 2025 and 30 June 2025
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16.

17.

SHARE CAPITAL 16. B&A
Number of
Shares HK$'000
R &E FET
Authorised: ETE
Ordinary shares (“Shares”) of HK$0.01 each at RIE_NE+-A=+—
31 December 2024, 1 January 2025 and B-ZZ2-a%—HF—H
30 June 2025 R-EZHFANA=HH
SREEVBTZERE
% (TB4% 1) 20,000,000,000 200,000
Issued and fully paid: BETREERR
Shares at 31 December 2024, 1 January 2025 PRZEZNFE+—A=+—
and 30 June 2025 B-ZZ-aF—A—H~K
“ZTRESRAZTHZEM 5,156,035,108 51,560
SHARE OPTION SCHEME 17. FERRHEETE

The Company’s share option scheme (“Scheme”) was adopted on
9 June 2020. The purpose of the Scheme is to provide incentives
or rewards for eligible participants’ contribution to the Group and/
or to enable the Group to recruit and retain high-calibre employees
and attract human resources that are valuable to the Group and

any invested entity.

There were no share options outstanding, granted, exercised,
cancelled or lapsed during any of the reporting periods.

AABDR T ZTFNANARMNBRES
2 (Mx&tal)) - ZEt8 2 BB S0 LR
RAEEFHERMNAERSEALR
EREEENBRENEBEZRERKSIH
FEBRERNREBREEENANIER

RE—RSHHE > BERRTE ERSE
BATEE SIS AR ARAE o
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18. RELATED PARTY TRANSACTIONS

(@)

Related party transactions

In addition to the transactions detailed elsewhere in these
unaudited condensed consolidated financial statements, the
Group had the following transactions with related parties

during the reporting periods:

18. FBABAALR 5

(

a)

RBA LR S

PRIEE RSB A RGA S BIRREM
BDPTEF BRI Z I > REE IR EH

WERI A TEIT TUTRS ¢

Six months ended 30 June

BENA=1+HINEAR

2025 2024
—E"REF —EuE
Notes HK$'000 HK$'000
B 5 FHET TAET
(Unaudited) (Unaudited)
(REREZ) (RE&E1Z)
Rental expenses paid to a related H—EAM AR MEE
company (553 (i) 748 1,868
Rental deposit paid to a related m—REREB AR
company (included in deposits HERE GARE KR
and other receivables Hh e R IE (i) 2,432 2,432
Cost of medical services paid to a m—ERR AT
related company S BERTS 2 A (i) 178 218
Consultancy fee paid to m—EE=E AT
an associate SEBHE (i) - 320
Loan to an associate (included in m—EEEATIREER
deposits and other receivables) Bt AR
HihEWIE) (iii) 7,439 7,439
Interest receivables from an kE—HE#HEREZ
associate (included in deposits FEUF B (Gt A& K
and other receivables) HthEWFRIE) (iii) 505 356
Interest income from an associate KB —EHEAE 2
(included in other income) FEWA
(note 4) (ErAEHMUA (FF5E4) (i) 74 74
Loan from a related party KE—HEREBALZER
(included in interest-bearing GtAGTEEMEE
other borrowings (note 14)) (FizE14)) (iv) 4,627 3,906
Interest paid to a related party mA—%EBA TGRS (v) 138 95
Income generated from provision m—EEB A
of administrative and REITBREER
management services to FEEEE 2 WA
a related company (vi) 617 -
Notes: MsE -
(i) The cost of medical services and rental expenses were () BEZE_NEAR_ZT_HEN

incurred and paid to Hong Kong Health Check and
Medical Diagnostic Centre Limited, a subsidiary of the
Group's associate for the periods ended 30 June 2024
and 2025. In addition, the rental deposit was also paid

to this related company.
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(b)

(i) The consultancy fees were paid for the consultancy
services provided by Nuada Limited, a subsidiary of the
Group's associate.

(i) The loan was provided by the Group to French Modern
Concept Limited, an associate of the Group, and the
interest is paid for the loan. The loan has no fixed term
of repayment.

(iv)  The loan was provided by Mr. Lawrence Tang, a director
of certain subsidiaries of the Company, and with
interest bearing for the loan during the periods ended
30 June 2024 and 2025. The related party transaction
constituted a connected transaction as defined in
chapter 20 of the GEM Listing Rules.

(v)  The interest was paid during the periods ended 30 June
2024 and 2025 for the loan provided by Mr. Lawrence
Tang, a director of certain subsidiaries of the Company
in previous years. The related party transaction
constituted a connected transaction as defined in
chapter 20 of the GEM Listing Rules.

(vi)  The income generated from provision of administrative
and management services was received from a
subsidiary of Starry Ace Limited, an associate of the
Group, for the period ended 30 June 2025.

Key management personnel remuneration

The remuneration of the Directors, who are also identified as
members of key management of the Group, is as follows:

(ii)

(iif)

(iv)

(vi)

ERAERBES AT ZHWE AT
BHEZERBRABMIEMES
Rz BHEE T o

EBXBAEBEEFrench Modern
Concept Limited (2~££ @ 2 — B
SRR RE > BRFBEETX
o BRI EEEERE

ERHBEAREETHBABNE
Zlawrence TangfoERRMH - P&
ECEMOERZZTZHFESRA
_—f—EIiJ:HﬂF'ﬁqué o R AT

RZEMEAERZ (EERGEM E
MRAIZHE20E) ©

HAARETHBRABEMNES
Lawrence TangZeERBEFER
HHEFIRBEE_ZOHFRZ
EREANAZ+THIEEENF
EEFTEZM  ZEABMALRZE
RIER 5 (E&RGEM EmMRA
$820%) ©

BHE_Z-_HRE/,B=+HILHH
B RETEREEEBRBES
Z WA B BEAREEKE AB]Starry
Ace Limited Z [ /@A B UKEX ©

(b) FTEEEAEFH

ERMREALREETESEEMNE)
ZHEENIE

Six months ended 30 June

BEAB=THINER

2025 2024

—ERE —ETNE

HK$'000 HK$'000

FAET FET

(Unaudited) (Unaudited)

(REEEZ) (RE&E1Z)

Salaries and other short-term benefit e REMIGEIER] 549 1,267
Retirement scheme contributions BRIRETEHER 8 16
557 1,283
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MANAGEMENT DISCUSSION AND ANALYSIS

Business and Financial Review

During the six months ended 30 June 2025, the principal
activities of the Group were (i) provision of hospitality and related
services in Australia; (i) money lending business; and (iii) assets
investments business.

During the period under review, the loss for the period
of the Group was approximately HK$19,232,000 (2024:
HK$23,712,000), and such decrease in the loss was mainly
due to the combined effects of (i) the decrease in the Group's
revenue from approximately HK$38,071,000 for the six months
ended 30 June 2024 to approximately HK$34,502,000 for the
six months ended 30 June 2025; (ii) the decrease in the Group’s
administrative expenses of from approximately HK$41,272,000
for the six months ended 30 June 2024 to approximately
HK$37,123,000 for the six months ended 30 June 2025; (iii)
the change from the Group’s loss on disposals of FVTPL of
approximately HK$87,000 for the six months ended 30 June 2024
to the gain on disposals of FVTPL of approximately HK$2,314,000
for the six months ended 30 June 2025; (iv) the decrease in the
Group's share of results of associates from loss of approximately
HK$9,305,000 for the six months ended 30 June 2024 to loss of
approximately HK$6,216,000 for the six months ended 30 June
2025; and (v) the loss on disposal of an associate of approximately
HK$2,590,000 in January 2025, which was absent during the six
months ended 30 June 2024.

Provision of Hospitality and Related Services in Australia

During the period under review, the Group was engaged in
the hospitality business through its venue located in Victoria,
Australia, namely the Balgownie Estate Vineyard Resort & Spa
Yarra Valley (“Balgownie”).

Balgownie, located in the Yarra Valley, is a famous winery and
tourism destination in Victoria, Australia. Balgownie was (i) the
winner of “Resort Style Accommodation of the Year” awarded by
Tourism Accommodation Australia (Victoria) four years in a row
from 2016 to 2019 and in 2022 and 2024; (ii) the 2021 Bronze
winner and 2022 Silver Winner of “Business Event Venues” of
Victorian Tourism Awards awarded by Victorian Tourism Industry
Council; and (iii) awarded as “Hotel Bar of the Year” by Tourism
Accommodation Australia in 2022. In addition, the Head Chef and
Executive Chef of Balgownie’s newest restaurant was the finalist
of Tourism Accommodation Australia (Victoria) for Best Chef
in 2021 and the winner of Tourism Accommodation Australia
(Victoria) for Best Chef in 2019 respectively, which ensures
the high quality of the resort’s food and beverage offerings.
Balgownie consists of a piece of freehold land of approximately
29 hectares with a 7-hectare vineyard growing Pinot and
Chardonnay wine grapes and offers 70 luxury accommodation
rooms, including a restaurant, cellar door, conference and
function facilities, health club facilities and day spa, which
generates additional ancillary income from the guests.
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The Group intends to brand Balgownie as an integrated resort
based travel destination for leisure and event-hosting. The
restaurant accepts bookings from off-site customers and in-
house guests staying at Balgownie to enjoy the dining experience.
With the restaurant (together with the existing function centre)
reaching a maximum capacity of approximately 270 customers,
the Group provides banquet services such as hosting weddings
or events to broaden the Group’s income stream. The Group
believes that the ambience of the restaurants is essential to
attract customers to host lavish events and improve their dining
experience. In April 2023, Balgownie introduced a new “Wine
Club”, a club pertaining to the subscription-based model offering
members exclusive benefits and access to Balgownie's wines
and resort products and services. As at 30 June 2025, the “Wine
Club” has acquired approximately 1,300 club members.

During the period under review, the Group recorded a revenue of
approximately HK$31,943,000 from its segment of provision of
hospitality and related services and sales of food and beverage in
hotel business in Australia during the six months ended 30 June
2025 (2024: HK$32,958,000), which amounted to a decrease of
approximately HK$1,015,000 or approximately 3%, due to the
challenging global economy and a slow recovery in international
tourism affecting demand for travelling; conference business and
wine club business.

The occupancy rate of Balgownie for the six months ended
30 June 2025 was approximately 69% (2024: 74%), which
had decreased by approximately 5% comparing with that for
corresponding period in 2024. Currently, Balgownie has 70 (2024:
70) luxury rooms, a restaurant, a cellar door and a day spa. The
Group regularly reviews and elevates the quality of Balgownie's
products and services, particularly in the luxury segment, which
is experiencing stronger demand. Additionally, Balgownie is
introducing new wine varietals and low-alcohol options, along
with more price-competitive vintages, to attract consumers in the
evolving local wine market.

In July 2023, the Group entered into a renovation agreement
(as amended and supplemented from time to time), pursuant to
which a third-party contractor has agreed to carry out renovation
work (“Renovation Work"”) for Balgownie. Details of the
renovation agreement are set out in the announcements of
the Company dated 21 July 2023 and 10 November 2023. The
Renovation Work completed in October 2024.

AEBITE R EWEEmETTE R IRE 2
mHGRE T ERIRE R - BEEZINEE
ERAEEHEAEHNERRS]  UEXHEE
B - BERBERRAESTTLO) AIETAHK
ZRN2700EE > ~EETREESRS
IR MECTRE) > LURFAREBRIR AR
R o AEER S > BRENENHIRSIBRE RN
BELPRAEREAEEREFERE - N
T_—FNA BEEESIANEEBERL
) HEBEFEERN > AEERUEER
F o WA =ZRBEEEEE R R ERERMR
BeMITEZRENA=TH  THEERL
2B BERFL91, 300 ELEEBREMA o

PERERE  "EERBEE_E_HF,A=
+ B 1E75 18 B wE 5 BRONEE (B 15 K2 A8 B AR
BUKRNRBEXRIBEEN D BREWRED
31,943,000 70 (Z & U4 : 32,958,000
7o) 2 A %91,015,00087580493% » AP
IR T m b E hntiﬁﬂﬁﬁﬁ%ﬁ;ﬁi%
18 FERBEEKR FRER KRG BEL

REE_SE_HEAB=+THINER > 88
HEMAEEXRAEL69% (ZZ_IUF : 74%) »
BAFREAMELEE R/ DE5% - BA > BEE
EHAEIOB(ZZE_N4FE : 70M) FEEE ~ —
BERE - —EBEREBKERD c ZEEE
Bt R EREENERKRBEEZ > 1
HEAFE RGBS IS o o BEER
FHHTEEARERMEERERE  UWKEA
BRHESHDNEEE > LIRS | FEEE B2
%ﬁ@ﬁ%ﬂ’]ﬂ%% ©

N TET =t A AEEFI PR S
(RAFESTRER) Bt F=AEAEBEE
EEHEHERETEN IRE(EHIRE
B RSN AR A A—S " =F
TtAZ+—HBERZZEZ=F+—B+HHNA
oo BT IR S _NE+B5A °

ERVEBZERERAR | "L FFHHHRS

27



28

Provision of services through network media

During the year ended 31 December 2024, the Group exercised
a put option to dispose of its interest in Dynamic Indonesia
Holdings Limited and the segment of provisions of services
through network media was discontinued and no revenue from
this segment was recorded.

Money Lending Business

The Group is engaged in the money lending business in Hong
Kong through its wholly-owned subsidiary, Mark Profit Finance
Limited, which is a holder of a money lender’s licence under
the Money Lenders Ordinance (Chapter 163 of the Laws of
Hong Kong). During the period under review, the Group
recorded interest income of approximately HK$2,559,000 (2024:
HK$5,113,000) from its money lending business, and interest
income of the Group decreased mainly due to the decrease in the
loans granted by the Group during the period under review. The
Group has been paying close attention to the market conditions
and will continue to monitor its resources to strive for the
development of its money lending business with prudent credit
procedures in accepting customers.

Assets Investments Business

As at 30 June 2025, the Group’s investment portfolio in relation
to its assets investments business mainly comprised securities
issued by listed companies. During the six months ended 30 June
2025, the Group recorded (i) a fair value loss on financial assets
at FVTPL of approximately HK$2,819,000 (2024: HK$3,714,000),
which was primarily attributable to the decrease in the fair value
of the Group’'s investments in listed equity securities as at 30
June 2025; and (ii) a fair value loss on financial assets at FVTOCI
of approximately HK$2,000 (2024: HK$503,000), which was
primarily attributable to the decrease in the fair value of the
Group’s investments in unlisted equity securities during the six
months ended 30 June 2025.

In January 2025, EFL, a subsidiary of the Company and an
investment holding company that held approximately 48.33%
equity interest of an associate of the Group, entered into an
agreement with an independent third party to dispose of its entire
interest in that associate at the consideration of HK$6,025,000.
The transaction was completed on 15 January 2025 and a loss
on disposal of an associate of approximately HK$2,509,000 was
recorded during the six months ended 30 June 2025.
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The Directors consider securities investments with a carrying
amount that accounts for more than 5% of the Group’s total
assets as at 30 June 2025 as significant securities investments of
the Group. Details of the significant securities investments of the
Group as at 30 June 2025 are as follows:

Prospects of the Group’s significant investments in associate
Luck Key Investment Limited

As at 30 June 2025, the Group held 10,650 ordinary shares
of Luck Key Investment Limited (“Luck Key"), representing
approximately 48.33% of the equity interest of Luck Key, the
investment cost of which was approximately HK$56,511,000.
As at 30 June 2025, the carrying amount of this investment
was approximately HK$17,830,000, representing approximately
5.1% of the total assets of the Group as at 30 June 2025. During
the period under review, the share of Luck Key’s loss of the
investment attributable to the Group amounted to approximately
HK$5,111,000 (2024: HK$9,580,000). No realised or unrealised
gain or loss was recorded (2024: Nil) and no dividend received by
the Group (2024: Nil) from this investment during the six months
ended 30 June 2025.

Luck Key (together with its subsidiaries, the “Luck Key Group”)
is principally engaged in the provision of medical diagnostic and
health check services. It has commenced its business since 2006
and has a long and well established operating history. Luck Key
Group provides a wide range of medical diagnostic and health
check services, including high-end imaging and laboratory
examinations to the customers through operation of health check
centres and laboratories in Hong Kong. As at 30 June 2025, Luck
Key Group has a considerable scale of operation as it operates ten
health check centres and two laboratories in Hong Kong under
various brand names (including “Hong Kong Health Check (&
AREMR) "), with its flagship centre located in Jordan, Kowloon.
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During the period under review, the revenue of Luck
Key amounted to approximately HK$98,630,000 (2024:
HK$94,879,000), representing an increase of approximately 4%.
The loss attributable to the shareholders of Luck Key for the
period under review amounted to approximately HK$10,576,000
(2024: HK$19,821,000). Luck Key Group has assembled a
professional and experienced group of management personnel
with extensive experience and in-depth understanding of the
industry. The management of Luck Key will strive to improve
the operational efficiency of its health check business so as to
enhance its competitiveness in the market and its profitability.

As at 30 June 2025, except for the Group's investment in Luck
Key, none of the carrying amount of the investments of the
Group accounted for more than 5% of the Group total assets.

The Group will continue to hold the investments in its portfolio,
unless there are changes in its investment strategy or potential
opportunities in realising its existing investments in securities
arise, taking into account the prospects of the issuers of the
securities investments and the Group’s objectives to optimise the
returns from its investment portfolios and create value for the
Shareholders.

PROSPECTS

Looking ahead, it is expected that downside risks including
geopolitical tensions, trade fragmentation, uncertainties arising
from the recent economic turmoil, the Russo-Ukrainian War, the
Israeli-Palestinian conflict and the tariff war, will predominate the
global economy. The global economic conditions will remain the
key uncertainty in relation to the revival of the global economy.

Going forward, the Group will continue to carry on its existing
businesses by formulation and implementation of its own
business plans and strategies and leveraging its own business
model, competitiveness and strengths so as to develop, maintain
and enhance its existing businesses, which will be viable and
sustainable and will be able to create value and investment return
for the Shareholders.
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FINANCIAL RESOURCES AND LIQUIDITY

As at 30 June 2025, the total assets of the Group were
approximately HK$351,619,000 (31 December 2024:
HK$369,409,000) including cash and cash equivalents
of approximately HK$1,812,000 (31 December 2024:
HK$10,987,000), among which approximately 20% (31
December 2024: 93%) were denominated in Hong Kong dollars,
3% (31 December 2024: 1%) were denominated in United States
dollars and 77% (31 December 2024: 6%) were denominated in
Australian dollars. As at 30 June 2025, the Group had borrowings
repayable within one year (or on demand) of approximately
HK$97,761,000 (31 December 2024: HK$95,546,000). These
borrowings bore interest at average rate of 7.6 % per annum
(2024: 8.3 % per annum), among which approximately 25% (31
December 2024: 30%) were subject to fixed interest rates. Out
of the total borrowings, approximately 80% (31 December 2024:
75%) were denominated in Australian dollars, and approximately
20% (31 December 2024: 25%) were denominated in Hong Kong
dollars. As at 30 June 2025, the Group had borrowing facilities
to the extent of approximately HK$104,038,000 (31 December
2024: HK$104,392,000). As at 30 June 2025, approximately
HK$102,388,000 (31 December 2024: HK$103,091,000) of the
facilities had been utilised by the Group. There is no seasonality in
relation to the borrowing requirements of the Group.

As at 30 June 2025, the Group’s gearing ratio (calculated on
the basis of total liabilities to total assets) was 0.41 times (31
December 2024: 0.40 times) and its net debt-to-equity capital
ratio (calculated as the total trade and other payables, accruals
and provision, interest-bearing bank and other borrowings,
derivative financial liabilities, convertible loans, and lease liabilities
less pledged cash and cash equivalents and cash and cash
equivalents, over equity attributable to the Shareholders) was 0.64
times (31 December 2024: 0.56 times).
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CAPITAL STRUCTURE

As at 30 June 2025, the Group had shareholders’ equity
of approximately HK$207,426,000 (31 December 2024:
HK$223,276,000).

As at 30 June 2025, the Group had borrowings of approximately
HK$102,388,000 (31 December 2024: HK$103,091,000). Certain
loans are subject to the fulfilment of covenants commonly found
in lending arrangements with financial institutions. If the Group
were to breach the covenants, the draw down facilities would
become repayable on demand. In addition, the Group's certain
loan agreements contain clauses which give the lenders the right
at their sole discretion to demand immediate repayment at any
time irrespective of whether the Group has complied with the
covenants and met the scheduled repayment obligations.

The exposure of the Group’s borrowings is as follows:
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At 30 June | At 31 December
2025 2024
RZZ2ZHE PR_ZMF
~NA=+H | +Z“A=+—H
HK$’000 HK$'000
FAET FH7T
(Unaudited) (Audited)
(REERZ) (&%)
Fixed-rate borrowings BEMEKEE 25,164 30,740
Variable-rate borrowings FENEEE 77,224 72,351
102,388 103,091
Secured Bk 77,378 72,567
Unsecured IR 25,010 30,524
102,388 103,091
Analysis into: paXiiv=Tn
The carrying amounts of the above FEEREEEAETEE

borrowings are repayable: BFFE -
Within one year or on demand —FAFRES 97,761 95,546
In the second year FFE 4,627 7,545
102,388 103,091
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Note:

The average effective interest rates per annum on the Group’s
borrowings are as follows:

FMsE -

FAEREEZ FHBERFHNZBENT !

At 30 June At 31 December
2025 2024
RZEZHE R ZOE
~NB=+H +-BA=+—H
(Unaudited) (Audited)
(REEIZ) (REB1%)
Average effective interest rate: THERERE
Fixed-rate borrowings IE%UTT*W“ 9.7% 10.6%
Variable-rate borrowings EENEREE 6.9% 7.3%

FOREIGN EXCHANGE

During the period under review, the Group mainly generated
revenue and incurred costs in Hong Kong dollars and Australian
dollars. The Group did not invest in any derivative product for
hedging during the period under review. Nevertheless, the Group
will keep monitoring its foreign currency risk and when there are
uncertainties or material fluctuations in the foreign exchange
rates, the Group will consider using appropriate hedging
instruments, including futures and forward contracts in managing
the Group's exposure in relation to fluctuations in the foreign
exchange rates.

CHARGE ON THE GROUP’S ASSETS

As at 30 June 2025, certain borrowing facilities of the Group
were secured by freehold land, buildings and motor vehicles
of approximately HK$79,557,000 (31 December 2024:
HK$75,611,000).

CAPITAL COMMITMENTS

As at 30 June 2025, the Group did not have any material capital
commitments contracted but not provided (31 December 2024:
Nil).
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PURCHASE, SALE OR REDEMPTION OF THE BE-HEgBLRAATZ LT
2%

COMPANY’S LISTED SECURITIES

There was no purchase, sale or redemption by the Company, or B{E_Z_HEB=+HIEER » &ZAF
any of its subsidiaries, of the Company’s listed securities during ~ EEAMBATHERES « HEREL XA
the six months ended 30 June 2025. Bz EEEs o

LITIGATION AND CLAIMS AR

The Group was involved in the following legal proceedings and ~ ZAEEZEW N5 ARFAKREE !

claims:

(@ On 19 December 2017, Ever Robust Holdings Limited (@)
("Ever Robust”), an indirect wholly-owned subsidiary of
the Company, received a writ of summons with a statement
of claim (“Writ") issued in the Court of First Instance
of the High Court of Hong Kong (“Court”) by Convoy
Global Holdings Limited (“Convoy”), Convoy Collateral
Limited (“Second Plaintiff”) and CSL Securities Limited
("Third Plaintiff”, together with Convoy and the Second
Plaintiff, collectively as the “Plaintiffs”) against, among
other defendants, Ever Robust (together with the other
defendants, collectively as the “Defendants”).

Based on the Writ, the orders sought by the Plaintiffs against
Ever Robust are as follows: (i) Convoy sought an order as
against, among others, Ever Robust, that the allotment of the
shares in Convoy by Convoy to, among others, Ever Robust
on 29 October 2015, be set aside; (i) the Second Plaintiff
and the Third Plaintiff sought an order that the financing
facilities granted by them, including the loan (“Convoy
Loan”) in the amount of HK$129,000,000 granted to Ever
Robust by the Second Plaintiff on 9 November 2015, and
the margin loan (“Margin Loan”) granted to Ever Robust by
the Third Plaintiff which amounted to HK$67,574,473 as at
29 March 2016, be rescinded; and (iii) the Plaintiffs sought
against, among others, Ever Robust for (a) general or special
damages; (b) interests; (c) costs; and (d) further and/or
other reliefs (“Convoy Proceedings”). As at 19 December
2017, Ever Robust had fully repaid the Convoy Loan and the
Margin Loan and did not hold any shares in Convoy.
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On 6 March 2018, a case management conference hearing
was held before the Honourable Mr. Justice Harris on the
Convoy Proceedings. On 9 July 2018, Ever Robust has
received an amended writ of summons and an amended
statement of claim (“Amended Statement of Claim”).
Pursuant to the Amended Statement of Claim, the reliefs
sought by the Plaintiffs against Ever Robust are amended
as follows: (i) a declaration and order as against among
others, Ever Robust, that the allotment of the shares in
Convoy by Convoy to, among others, Ever Robust, on 29
October 2015, is null and void, or has been rescinded and
set aside (as sought by Convoy); (i) an account of profits
and an order for payment of any sums found to be due,
equitable compensation to be assessed, and/or damages
to be assessed for breach of fiduciary, common law and/
or statutory duties, dishonest assistance, unlawful means
conspiracy and/or lawful means conspiracy, as against,
among others, Ever Robust (as sought by Convoy); (iii) an
order against, among others, Ever Robust, for an account
of profits and an order for payment of any sums found to
be due, equitable compensation to be assessed, and/or
damages to be assessed for breach of fiduciary, common
law and/or statutory duties, dishonest assistance, unlawful
means conspiracy and/or lawful means conspiracy (as sought
by the Second Plaintiff and the Third Plaintiff); and (iv)
against, among others, Ever Robust, for (a) general or special
damages; (b) interests; (c) costs; and (d) further and/or other
reliefs (as sought by all the Plaintiffs).

On 27 July 2018, Ever Robust received a sealed order
(“Order”) dated 28 June 2018 against, among other
Defendants, Ever Robust, in which 11 parties are ordered to
join the proceedings as additional defendants. Pursuant to
the Order, it is further ordered, among other matters, as to
between the Plaintiffs and Ever Robust (among certain other
Defendants), that the Plaintiffs do have leave to file and
serve the Amended Statement of Claim.

On 30 November 2018, Ever Robust received a copy sealed
order dated 1 November 2018 against, among other
defendants, Ever Robust, in which a party is ordered to join
the proceedings as an additional defendant.
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On 10 December 2018, Ever Robust filed its defence
("Defence”) to the Plaintiff's claim in the Convoy
Proceedings with the Court. Pursuant to the Defence, Ever
Robust avers that the Plaintiffs are not entitled to any relief
against Ever Robust in the Convoy Proceedings.

On 30 August 2019, Ever Robust filed its amended Defence
pursuant to the order of Hon Harris J dated 12 July 2019.

Further details of the Convoy Proceedings are set out in the
Company’s announcements dated 19 December 2017, 1
June 2018, 7 June 2018 and 25 July 2018.

After seeking the legal opinion, the Group considered that
there was no assessed monetary claim by Plaintiffs and it
is premature to give opinion on the probable outcome and
estimate the ultimate liability.

On 2 January 2018, Ever Robust received a petition
("Petition”) issued in the Court by Zhu Xiao Yan
("Petitioner”) against, among other respondents, Ever
Robust. Based on the Petition, the Petitioner has held and
continues to hold 3,234,000 shares in Convoy since around
mid-2015, and the Petitioner sought the following orders
against, among others, Ever Robust: (i) a declaration that the
placement of 3,989,987,999 shares in Convoy by Convoy to,
among other placees, Ever Robust, and/or such placed shares
are void ab initio and of no legal effect or, alternatively,
be set aside; (ii) damages for dilution of the Petitioner’s
shareholding; (iii) interest; (iv) such further or other relief and
all necessary and consequential directions as the Court may
think fit; and (v) costs (“Zhu Proceedings”). As at 2 January
2018, Ever Robust did not hold any shares in Convoy.

On 6 March 2018, a case management conference was held
on the Zhu Proceedings, in which the Honourable Mr. Justice
Harris made an order that the Zhu Proceedings be stayed
with liberty to restore, pending the outcome of the Convoy
Proceedings.

Further details of the Zhu Proceedings are set out in the
Company’s announcement dated 2 January 2018.
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The Group has sought preliminary opinion on the above
legal proceedings from its solicitors (or legal adviser) in Hong
Kong, who is of the opinion that:

— there is no assessed monetary claim except the
Plaintiffs’ claim and the Petitioner’s claims against Ever
Robust for damages to be assessed;

— it is premature to give opinion on the probable
outcome; and

—  itis premature to estimate the ultimate liability.

No provision was made for the legal proceedings stated in the
above cases, as the Group is not able to reliably assess the amount
of potential liabilities under the above cases. The Company will, in
accordance with the applicable laws, make every effort to protect
the interests of the Company and the Shareholders, proactively
respond to the above cases and defend its position vigorously.
The Company will closely monitor the development of the above
matters and make further announcements if and when there are
any significant developments in relation to each of these legal
proceedings.

CONTINGENT LIABILITIES

Save as disclosed in the paragraph headed “Litigation and Claims”
in the section headed “Management Discussion and Analysis”
above, as at 30 June 2025, the Group did not have any material
contingent liabilities (2024: Nil).

EMPLOYEES' REMUNERATION POLICIES

As at 30 June 2025, the Group had approximately 140
employees (31 December 2024 approximately 119). Staff costs
(including the Directors’ salaries, allowances and bonuses totaled
approximately HK$20,389,000 for the period under review (2024:
HK$19,831,000)).

The Group continues to maintain and upgrade the capabilities of its
workforce by providing them with adequate and regular training.
The Group aspires to unleash the potential of its employees.
Training and continuous development are indispensable to the
Group's staff so that they can keep abreast of the latest trend
in the industry. Thus, the Group takes a proactive approach to
provide its employees with opportunities to advance their careers.
The Group has established a policy to encourage its employees
to pursue training for the advancement of their careers that will
both benefit the Group and its employees. The training cost may
be covered by the Group subject to the approval of the Group.

Remuneration of employee is determined by reference to industry
practices and performance, qualifications and experience of
individual employees.
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The emolument policies of the Directors are decided by the Board,
taking into account the recommendations of the remuneration
committee of the Board, having regard to merit, qualifications
and competence of the Directors.

On top of regular remuneration, discretionary bonus and share
options may be granted to employees and the Directors by
reference to the Group’s performance as well as individual
performance of such employees and/or Directors, and other
benefits including contributions to pension scheme and medical
scheme are also provided to the employees.

The Company adopted the Scheme pursuant to an ordinary
resolution of all the then Shareholders passed on 4 June 2020,
and the Board is authorised, at its absolute discretion, to grant
options to eligible participants including any eligible employee,
any directors (including non-executive directors and independent
non-executive directors) of the Company, any subsidiary of the
Company or any invested entity; any supplier of goods or services
to any member of the Group or any invested entity, any customer
of any member of the Group or any invested entity, any person or
entity that provides research, development or other technological
support to any member of the Group or any invested entity, any
shareholder of any member of the Group or any invested entity or
any holder of any securities issued by any member of the Group or
any invested entity, any professional adviser, consultant, individual
or entity who in the opinion of the Directors has contributed or
will contribute to the growth and development of the Group, and
any other group or classes of participants who have contributed
or may contribute by way of joint venture, business alliance or
other business arrangement to the development and growth of
the Group.

Following the amendments to Chapter 23 of the GEM Listing
Rules which came into effect from 1 January 2023, the Group
will only grant options to such eligible participants which are
permitted under the GEM Listing Rules.

There was no share option outstanding as at 30 June 2025 (31
December 2024: Nil). Details of the Scheme are set out in the
paragraph headed “Share Option Scheme” below.

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

As at 30 June 2025, none of the Directors or chief executive
of the Company had, or was deemed to have, any interests or
short positions in any shares, underlying shares and debentures
of the Company or any of its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance
("SFO")) as recorded in the register required to be kept under
Section 352 of the SFO or as otherwise notified to the Company
and the Stock Exchange pursuant to the required standard of
dealings by the Directors as referred to in Rules 5.48 to 5.67 of
the GEM Listing Rules.
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SUBSTANTIAL SHAREHOLDERS' INTERESTS

As at 30 June 2025, the following persons (other than Directors
or chief executive of the Company) had, or were deemed to have,
interests or short positions in the Shares or underlying Shares of
the Company as recorded in the register required to be kept by
the Company under Section 336 of the SFO:

Substantial Shareholders — long position in the shares of
the Company
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Number of Approximate
Shares percentage
Name of Shareholder Capacity involved (Note 1)
R BA B2
IRERER s 15 R E (fI5E1)
Ng Ting Kit (“Mr. Ng") Beneficial owner 497,180,000 9.64%
RiEGE(REE)) BEmEAA
Interest of a controlled corporation 260,800,000 5.06%
(Note 2)

AR e (Y EE2)

King’s Group Capital Limited ("KGCL") Beneficial owner (Note 2) 260,800,000 5.06%

REERARAE (NREER)) BmEA A (H5E2)

Notes:

1. This is based on the total issued Shares as at 30 June 2025, i.e.
5,156,035,108 Shares.

2. Based on the notices of disclosure of interests of Mr. Ng and KGCL
filed with the Stock Exchange on 27 March 2024, such Shares
were held by KGCL, which is a company wholly-owned by Mr. Ng.
As such, Mr. Ng is deemed to be interested in the Shares held by
KGCL by virtue of the SFO.

Save as disclosed above, as at 30 June 2025, there were no
Shareholders or other persons (other than Directors or chief
executive of the Company) who had, or was deemed to have,
interests or short positions in the Shares or underlying Shares,
which would fall to be disclosed to the Company recorded in the
register as required to be kept under Section 336 of the SFO.
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ISSUE OF CONVERTIBLE LOANS

In December 2021 and January 2022, EFL, a subsidiary of the
Company and an investment holding company that holds
48.33% equity interest of Luck Key, issued convertible loan notes
("Convertible Notes"”) in the aggregate principal amount of
HK$7,600,000 to parties independent of the Group, for funding
the general working capital of the Group. The Convertible Notes
will mature on 31 March 2024 (“Maturity Date”) and do not
carry interest. The Convertible Notes may be convertible into fully
paid ordinary shares of EFL at the option of the holders of the
Convertible Notes (“Noteholders”), based on the outstanding
principal amount of the Convertible Notes, the agreed valuation
of the Company and the then number of issued shares of EFL
in accordance with the terms and conditions of the Convertible
Notes. Based on the outstanding aggregate principal amount
of the Convertible Notes of HK$7,600,000 and the number of
issued shares of EFL as at 31 December 2023 and the terms
and conditions of the Convertible Notes, the full exercise of the
conversion right of such outstanding Convertible Notes will not
result in issue of more than 5% of the existing issued shares
of EFL. The Noteholders may also request for early redemption
of the Convertible Notes by EFL at 105% of the par value of
the Convertible Notes during the period from the first business
day immediately after 31 March 2023 and the date which is 10
business days immediately before the Maturity Date.

The gross proceeds of the issue of the Convertible Notes of
HK$7,600,000 received by EFL were fully utilized as general
working capital of the Group.

During the year ended 31 December 2024, the Convertible Notes
of approximately HK$694,000 were repaid and the maturity date
of the remaining Convertible Notes were renegotiated with the
corresponding Noteholders which agreed extend to 31 March
2026. During the year ended 31 December 2024, the remaining
Convertible Notes were derecognised following a substantial
modification when the maturity date of the Convertible Notes
was extended and the option to convert them into fully paid
ordinary shares of EFL was expired. As a result of the substantial
modification, the remaining unpaid portion of these Convertible
Notes was reclassified as other borrowings.
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SHARE OPTION SCHEME

Under the terms of the Scheme, the Board is authorised, at
its absolute discretion, to grant options to eligible participants
including any eligible employee, any directors (including non-
executive directors and independent non-executive directors) of
the Company, any subsidiary of the Company or any invested
entity; any supplier of goods or services to any member of the
Group or any invested entity, any customer of any member of the
Group or any invested entity, any person or entity that provides
research, development or other technological support to any
member of the Group or any invested entity, any shareholder of
any member of the Group or any invested entity or any holder
of any securities issued by any member of the Group or any
invested entity, any professional adviser, consultant, individual or
entity who in the opinion of the Directors has contributed or will
contribute to the growth and development of the Group, and
any other group or classes of participants who have contributed
or may contribute by way of joint venture, business alliance or
other business arrangement to the development and growth of
the Group. Following the amendments to Chapter 23 of the GEM
Listing Rules which came into effect from 1 January 2023, the
Group will only grant options to such eligible participants which
are permitted under the GEM Listing Rules.

The purpose of the Scheme is to provide incentives or rewards for
eligible participants’ contribution to the Group and/or to enable
the Group to recruit and retain high-calibre employees and attract
human resources that are valuable to the Group and any invested
entity.

The maximum entitlement of each participant would not exceed
1% of the aggregate number of shares for the time being issued
and issuable in any 12-month period under the Scheme.

A nominal consideration of HK$1 is payable on acceptance of the
grant of an option and an offer of the grant of option may be
accepted within such time as may be specified in the offer (which
shall not be later than 21 days from the date of offer).

The exercise price will be determined by the Directors, but may
not be less than the highest of the closing price of the shares on
the GEM on the date of the grant of the option or the average
of the closing price of the shares on the GEM for the five trading
days immediately preceding the date of the offer of grant of the
option or the nominal value of the shares.

The Scheme shall remain in force for the period of 10 years
commencing on the adoption date of the Scheme which was 9
June 2020.
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The number of options available for grant under the existing
Scheme limit as at 1 January 2025 and 30 June 2025 was
533,623,510 shares of HK$0.01 each (representing approximately
10.35% of the issued share capital of the Company as at the date
of this report). During the six months ended 30 June 2025, no
options have been granted under the existing Scheme limit.

An option may be exercised at any time during the period to be
determined and identified by the Board to each grantee at the
time of making an offer for the grant of an option, but in any
event no later than 10 years from the date of grant but subject to
the early termination of the Scheme.

There is no minimum period for which an option must be held or
no performance target which must be achieved before any of the
options can be exercised.

As at 1 January 2025 and 30 June 2025, there were no share
options outstanding, granted, exercised, cancelled or lapsed under
the Scheme.

CHANGES IN INFORMATION OF DIRECTORS

Mr. Tong Hin Sum Paul, an independent non-executive Director,
has been redesignated from an independent non-executive
director to a non-executive director of Ching Lee Holdings
Limited, a company which is listed on the Stock Exchange with
Stock Code: 3728, with effect from 30 June 2025.

During the period under review and up to the date of this report,
save as disclosed above, there was no other matter required to be
disclosed in accordance with Rule 17.50A(1) of the GEM Listing
Rules in relation to the changes in the information required to
be disclosed pursuant to paragraphs (a) to (e) and (g) of Rule
17.50(2) of the GEM Listing Rules in the course of the term of
office of the Directors.

DIRECTORS’ INTERESTS IN COMPETING BUSINESS

Mr. Ng Ting Ho, a non-executive Director, is a director of each
of Way Union Finance Limited and Delight Sky Finance Limited,
which are principally engaged in the money lending business in
Hong Kong, that are wholly-owned subsidiaries of China Demeter
Financial Investments Limited, a company whose shares are listed
on GEM of the Stock Exchange (Stock Code: 8120).

Save as disclosed above, none of the Directors, controlling
Shareholder or their respective close associates had an interest
in any business, apart from the businesses of the Group, which
competes or may compete either directly or indirectly, with the
businesses of the Group during the period under review.
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CODE OF CONDUCT REGARDING SECURITIES
TRANSACTIONS BY DIRECTORS

The Company had adopted a code of conduct regarding the
Directors’ securities transactions on terms no less exacting than
the required standard of dealings as set out in Rules 5.48 to 5.67
of the GEM Listing Rules. The Company had also made specific
enquiry of all Directors, that the Directors have complied with the
required standard of dealings and the code of conduct regarding
the Directors’ securities transactions during the period under
review.

CODE ON CORPORATE GOVERNANCE PRACTICES

The Company is committed to achieving and upholding good
corporate governance practices that promote greater transparency
and quality of disclosure as well as more effective internal control.

The Company has complied with the code provisions (“Code
Provisions”) set out in the Corporate Governance Code (“CG
Code”) contained in Part 2 of Appendix C1 to the GEM Listing
Rules then in force during the six months ended 30 June 2025,
save for the deviation set out below.

Code Provision C.2.1 of the CG Code stipulates that the roles of
chairman and chief executive should be separate and should not
be performed by the same individual. During the period under
review, Mr. Ng Ting Ho, a non-executive Director, has been the
chairman of the Company. Following the resignation of Ms. Lam
Ching Yee as an executive Director and the chief executive officer
of the Company with effect from 1 January 2025, the role of
the chief executive officer of the Company has remained vacant
during the period under review as the Company has not identified
a suitable candidate to take up the role.

The Company will keep reviewing the current structure of the
Board from time to time and should any candidate with suitable
knowledge, skill and experience be identified, the Company will
make appointment to fill the position as appropriate.
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AUDIT COMMITTEE

An audit committee of the Company (“Audit Committee”)
was established with written terms of reference in compliance
with Rules 5.28 and 5.29 of the GEM Listing Rules and Code
Provision D.3.3 of the CG Code in force during the period under
review. The Audit Committee must consist of a minimum of three
members, all of whom must be non-executive Directors, at least
one of whom must have appropriate professional qualification
or accounting or related financial management expertise. The
primary duties of the Audit Committee are mainly to review the
Group's financial information, reporting process, internal control
procedures, risk management system, audit plan, relationship
with external auditors and to review arrangements to enable
employees of the Group, in confidence, to raise concerns about
possible improprieties in the financial reporting, internal control or
other matters of the Group.

From 1 January 2025 to the date of this report, the Audit
Committee comprised three independent non-executive Directors,
namely Mr. Wong Siu Keung, Joe, Mr. Chan Ming Kit and Mr.
Tong Hin Sum Paul. Mr. Wong Siu Keung, Joe has been the
chairman of the Audit Committee during the period under review
and as at the date of this report.

The Group’s unaudited condensed consolidated results for
the six months ended 30 June 2025 and this report have been
reviewed by the Audit Committee, which is of the opinion that
the preparation of such results and report complied with the
applicable accounting standards and the GEM Listing Rules and
that adequate disclosure has been made.

On behalf of the Board
Hang Tai Yue Group Holdings Limited
Ng Ting Ho
Chairman and non-executive Director

29 August 2025

As at the date of this report, the Board comprises (i) one non-
executive Director, namely Mr. Ng Ting Ho, (ii) one executive
Director, namely Mr. Fong Chak Kiu and (iii) four independent
non-executive Directors, namely Mr. Wong Siu Keung, Joe,
Mr. Chan Ming Kit, Mr. Tong Hin Sum Paul and Ms. Sun Xiao.
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