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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 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 (the “Directors”) of
Harbour Equine 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.
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Financial Highlights
SRR

For the six months ended 30 June 2025, the unaudited
operating results of the Company and its subsidiaries
(collectively, the “Group”) were as follows:

— revenue recorded for the six months ended 30 June 2025
amounted to approximately HK$16.7 million;

— profit after taxation for the six months ended 30 June
2025 amounted to approximately HK$12.0 million; and

— basic and diluted profit per share of the Company for
the six months ended 30 June 2025 was approximately
HK2.93 cents.
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Financial Information

B 75 & *

The board of Directors (the “Board”) is pleased to announce
the unaudited condensed consolidated results of the Group
for the six months ended 30 June 2025, together with the
comparative unaudited figures for the corresponding period in
2024, which are presented in Hong Kong dollars (“HK$") as
follows:
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Unaudited Condensed Consolidated Statements of Profit or Loss

AEBEZGASFE S B @R

For the six months ended 30 June 2025 #EHZ_—ZFE - AFNA=1HI ~EA

For the six months
ended 30 June
BZAA=1+THLA<AEA

2025 2024
—E_RE —E-NF
Note HK$000 HK$'000

B it FH& T FHET
(unaudited) (unaudited)

(REE®K) (REER)

Revenue W 2= 4 16,651 20,715
Cost of sales & B A (11,491) (22,745)
Gross profit/(loss) EFN8) 5,160 (2,030)
Other gains and (losses), net Ehigk(EIR) FE 5 10,940 (860)
Selling and distribution expenses 4 & & 7 $ F Xx - (1,101)
Administrative expenses THHX (2,782) (7,317)
Finance costs B & B A 6 (1,179) (2,175)
PROFIT/(LOSS) BEFORE TAX BRBARERN(EE) 7 12,139 (13,483)
Income tax expense Fir 15 Bt B 2 8 (133) =
PROFIT/(LOSS) FOR HRER (&E8)

THE PERIOD 12,006 (13,483)

PROFIT/(LOSS) ATTRIBUTABLE & A F# A& A FE{h
TO OWNERS OF BA(EE)
THE PARENT

(13,483)

PROFIT/(LOSS) PER SHARE BRAEAAEMN
ATTRIBUTABLE TO BRER (FE)
OWNERS OF THE PARENT

Basic and diluted (expressed in & AN K #58
HK cents per share) (AR B S R)
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Unaudited Condensed Consolidated Statement of Comprehensive Income

ARKEZEHGZS R

H AR

For the six months ended 30 June 2025 #HZE_-ZFE - AFNA=+HIFNEA

PROFIT/(LOSS) FOR THE PERIOD HRERN(EE)

OTHER COMPREHENSIVE LOSS Ht2mEER

Exchange differences on translation of BMEBINEBER
foreign operations & N =5

OTHER COMPREHENSIVE HRHEMEZEER
LOSS FOR THE PERIOD, NET OF TAX (BEMBRTBIE)

TOTAL COMPREHENSIVE BHRE2EERN(FE)
PROFIT/(LOSS) FOR THE PERIOD W EE

ATTRIBUTABLE TO OWNERS BAGBEAEAEWN

OF THE PARENT

For the six months
ended 30 June
BZEZA~B=1+RHIEASEA

2025
—E-HE
HK$'000
FERT
(unaudited)
(REERZ)

(2,326)

2024
—E-NF
HK$'000
FET
(unaudited)

(REFER)

(13,483)

(1,577)

(1,577)

(15,060)

(15,060)
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Consolidated Statement of Financial Position

ra IR R

" Asat30June2025 RZ-ZFE-AHFNHA=FH

As at
30 June
2025
el s - 3
ANBA=+H
Notes HK$'000
o i FHER
(unaudited)
(REER)
NON-CURRENT ASSETS ERBEE
Property, plant and equipment ¥ ¥ -« BE & &R E 11
Right-of-use assets FREEE
Goodwill B
CURRENT ASSETS RBEE
Inventories rE 13 2,150
Biological assets EY B E 12 514
Trade receivables B R 5 IR 14 13,342
Contract assets EHNEE 1,597
Prepayments, other receivables 81t 7K I8 « H i fE U 7k 3B
and other assets RHEMEE 15 3,336
Tax recoverable BRI EE TR =
Cash and cash equivalents RERRESEZEEY 3,149
24,088
Assets classified as held for PEBBELHENEE
sales
CURRENT LIABILITIES REBAEE
Trade payables B S RE 16 4,600
Other payables and accruals HiENREREFTER 17 10,831
Lease liabilities HEAE
Tax payable FET IR
Liabilities associated with assets DB AFIELENEER
classified as held for sale Br A&
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As at

31 December
2024
R_T_MF
+= A =4%=H
HK$'000
FHET
(audited)
(&%)

648
260
6,683

7,591

2,150
482
10,985
7,249

2,136
293
3,784

27,079

6,478

33.557

6,721
9,632
393
272

17,018

16,307

33,325




Consolidated Statement of Financial Position (Continued)
AR RE)

As at 30 June 2025 R-ZF-AFNA=+H

As at
30 June
2025
s - 3
ANAE=1H
Notes HK$'000
o3 FH& T
(unaudited)
(RREEX)
NET CURRENT ASSETS RBEEFE
TOTAL ASSETS LESS EEHBERRBEAER
CURRENT LIABILITIES 15,378
NON-CURRENT LIABILITIES kRBER
Borrowings & K
Lease liabilities HEEE
Deferred tax liabilities EEMIEEE
Retirement benefit obligations R k448 A &
20,897
NET LIABILITIES EEFE (5,519)
CAPITAL AND RESERVES IR A R 7% 5
Share capital & A 18 20,457
Reserves i 1 (25,976)
TOTAL EQUITY XA (5,519)

As at

31 December
2024
R-ZT-MF
+=ZA=+—8”
HK$'000
FHET
(audited)
(&%)

232

7,823

22,610
265

1

146

23,022

(15,199)

20,457
(35,656)

(15,199)
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Unaudited Condensed Consolidajed Statement of Changes in Equity
RAEEZEASEGEREH R

" For the six months ended 30 June 2025 #HZE_—F_—aFENH=+HiF AN EAH

Statutory Share  Exchange
Share Share Merger surplus option  fluctuation  Accumulated Total
capital premium reserve reserve reserve reserve losses equity
ERESR EXRE

Bx  BHEE  AFEE B BREGE BE  EHER  EHAB
HKSO00  HKS000  HKSO00  HKSOOD  HKSOOD  HKSO00  HKSO0  HKS'00O
Th Thn T Thn T Thn T TR

As at 1 January 2024 (audited) RZZ-ME-F-R(LER) 20,457 130,674 (1,000) 5,670 494 51% (146,551) 19,388

Loss for the period BRER - - - - - - (13.483) 13,483
Other comprehensive loss for the period: BN EH2AHE:
Exchange difference on translation of ~ BEENEBMELZE

foreign operation - - - - - (1,577) - (1577)
Total comprehensive loss for the period ~ A2 ESRLE - - - - - (1,577) (13,483) (15,080}
Lapse of equity-settled share option NERBENERELN - - - - (2,485) - 2,485 5
As at 30 June 2024 (unaudited) RZZZMERA=TH

(xEEH) 20457 130,674 (1,000 5,870 2467 3619 (157,549) 4328
At 1st January, 2025 R-E-R1F-A-H 20,457 130,674 (1,000) (179,951) (15,199)
Profit for the year g 12,006 12,006
Exchange difference on translation of AEBNERHEN£E

foreign operation (2,326) (2,326)
Total comprehensive profit BrrEENEE

for the period (2,326) 12,006
Lapse of disposal of subsidiaries ~ HEMBRARXN (5,670) (5306) 10,976
At 30th June, 2025 R-E-REAAZTH 20,457 130,674 (1,000) (12)  (156,969)
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Unaudited Condensed Consolidated Statement of Cash Flows
ARBEZEHEEREERER

For the six months ended 30 June 2025 #HZE_-ZFE - AFNA=+HIFNEA

For the six months

ended 30 June
BEABA=1+RHIEASEA

2025 2024
—E-FHF —EMEF
Notes HK$'000 HK$'000
B it FERT FHET
(unaudited) (unaudited)
(REER) (REEEZ)
CASH FLOWS FROM RETHHMERESARE
OPERATING ACTIVITIES
Profit/(loss) before tax BRBLAT SR (B 8) 12,006 (13,483)
Adjustments for: R
Finance costs SN 6 1,179 2,175
Bank interest income |ITH B WA 5 (1) (1)
Depreciation of right-of-use FRHEEENE 7
assets 223 408
Depreciation of fixed assets BEEENE 7 77 544
Gain on disposal of subsidiaries HEWEB AR 2 1% 5 (10,848) -
Loss on disposal of investment LEREMEEIA 7
property 100
Loss/(gain) on disposal of items of HEWM% - MEKLR 1% 7
property, plant and equipment BEZER (L% (976)
Fair value loss on investment HEMENRS LTE)%TE 7
property 700
Loss on disposal of biological LEEMEECEE 7
assets 2,622
Gain on termination of lease WIEFHEEY 2R 7
contract (19)
Operating cash flows before EEECEHILEE
movements in working capital HemE (7,930)
Decrease in inventories FERD 1,707
(Increase)/Decrease in trade W R SZBUEM
receivables Vel 65
(Increase) in prepayments, other  FE{+ FXIE - H b E Uk 3K
receivables and other assets IH & CE & E () (56)
Decrease/(increase) in contract AHEERD (M)
assets (463)
(Increase)/decrease in biological A4 & & (&), &
assets 8,770
(Decrease) in trade payables &~ 32 5 3k 38 Ot ) (4,787)
Increase in other payables and Hith g smE &
accruals FEET & AN 6,236
Cash generated from in operations #X & F15 I8 & 3,542
Interest received 2 UF B 1
Interest paid B B (2,175)
Tax refund iR B B IE 288
Net cash flows generated from REEPMBRETRE
operating activities ik 1,656

HEBBEFERAMRDE / 2025F P M E
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Unaudited Condensed Consolidated Statement of Cash Flows (Continued)

ERERGRAESRER(E

For the six months ended 30 June 2025 #HZE_-ZFE - AFNA=+HIFEA

Notes

s i

CASH FLOWS FROM REZFHFEBRERE
INVESTING ACTIVITIES

Proceeds from disposal of HEREMEMBRIEA
investment property

Proceeds from disposal of fixed H&EE & E TS HRE
assets

Purchase of fixed assets BEETEEE

Repayment of lease liabilities BEEHEA®E

Net cash flows (used in) WEEE (A MG

generated from investing
activities

REeREFE

CASH FLOWS FROM
FINANCING ACTIVITIES
New borrowings

METDFERERE

Repayments of borrowings EEEA =N

Net cash flows (used in) financing ®&t & & & (Fr /)
activities HeRhEFH

NET INCREASE IN CASH AND BERESESEYEM
CASH EQUIVALENTS A

Cash and cash equivalents at B R RREEEY

beginning of period
Effect of foreign exchange rate
changes, net

EXZFHNTE  FHE

CASH AND CASH
EQUIVALENTS AT END OF
PERIOD

BREEZRREEEY
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For the six months
ended 30 June
BZEZA~BA=1+HIEASEA

2025 2024
Sl -
HK$'000
T#& T
(unaudited)

(REE®)

—E-NF
HK$'000
FHET
(unaudited)

(REFER)

3,500

4,380
(203)
(472)

74205

8,702
(16,022)

(7,320)

1,541
4,123

(1,577)

4,087




Notes to the Condensed Consolidated Financial Statements
FIEﬁ an\ j_ ﬂz% $FY 2% M—J nf

For the six months ended 30 June 2025 #Z - ZF -~ AFNA=+HIF 1A

CORPORATE AND GROUP INFORMATION 1. ARAREBEF
The Company was incorporated as an exempted company AKRralR—ZE—X"ENA+NBRE
with limited liability in the Cayman lIslands under the = &t % REVE(EEBE) AR 28
Companies Law (as revised) of the Cayman Islands on EAMKIABEREBRART - AR
18 August 2016. The registered office address of the A) K 5 it 9% =5 5 b 4F A Windward 3,
Company is Windward 3, Regatta Office Park, P.O. Box Regatta Office Park, P.O. Box 1350,
1350, Grand Cayman KY1-1108, Cayman Islands. Grand Cayman KY1-1108, Cayman
Islands e
The Company is an investment holding company. During KRR BZEEERAG - AR AEH B
the year, the Company's subsidiaries were principally NAIFRETERSRBIOBNZER
engaged in the manufacture and selling of sewing KPR AEERHES  EBEEZERRT
threads and broad categories of garment accessories, ?@W%‘%ﬂ%&%ﬁfﬁ PR - IR EES
provision of interior design, interior decoration and E ERBERBIEEERSE -
furnishing services, provision of trading of bloodstock, TET\ETE c R PERMEREEE
stallion services and equine handling services and BAR -
provision of advisory on securities, corporate finance and
asset management services.
In the opinion of the Directors, the ultimate holding EERAE AEEERERRAA
company of the Group is Three Gates Investment Three Gates Investment lelted J5
Limited, which was incorporated in the British Virgin REBEZEE((RBEZESDF
Islands (“BVI") with limited liability and is controlled by MERKZHBERAR  BEEELAE
Mr. Wong Kwok Wai, Albert. P o
As at the date of this report, the Company has direct RAFEBRH AR EEENER
and indirect interests in its subsidiaries, all of which are AMmEERHEEZ ZEWEARQ
private limited liability companies (or, if incorporated A RLEAR DA (SMRAKEBER
outside Hong Kong, have substantially similar SNEMK Y EBERBEBEMA L
characteristics to a private company incorporated in Hong LERBl 2 KEBEUME) FBH
Kong), the particulars of which are set out below: s
Place of Nominal value of Percentage of
incorporation/ issued ordinary/ equity attributable
registration paid-up/registered to the Company
Name and operations share capital Direct Indirect  Principal activities
HMRY/ER BRALEE,/ AAREAEZRELL
2% REEHE BR/EAMRAEE HE BE IEEER
Shen You (China) Limited Hong Kong HK$10,000,000 100% - Investment holding
RE(PE)BERAF 30 10,000,000% 1T REZER
PERELR(LB)ERRA" PRC/Mainland China HK$10,000,000 - 100%  Investment holding
hE/hERL 10,000,000/ ¢ REER

HHRBREREMRAT / 2025F F HHR &
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Notes to the Condensed Consolidated Financial Statements (Continued)

FIEﬂ /\‘/T\

& B %5 R MY A ()

For the six months ended 30 June 2025 #Z - ZF -~ AFNA=+HIL 1A

1. CORPORATE AND GROUP INFORMATION

(Continued)

Name

L

Place of

incorporation/

registration

and operations

AL/ R

REEHH

Nominal value of
issued ordinary/
paid-up/registered

share capital

BRAEA/

SR/ ERRAEE

/_\—.Iﬁilﬁ*# (llﬁ)

Percentage of

equity attributable
to the Company
Direct Indirect  Principal activities
RAAREEREADL
ER BE TEZEER

Diamond Motto Limited
EHBERAT

LMP International Limited

BHERERAT

Better Dynasty Limited

Harbour Equine Limited

EEEXERLA

Thrill Rank Company Limited

Harbour Equine Pty Ltd

Harbour Stallion Pty Ltd

Harbour Racing Limited

EEREERAA

Hua Yu Investment Management
Limited

ERAEREARAT

Hong Kong
ER

Hong Kong

B

Hong Kong

B

Hong Kong
B

BVI
RRRAES

Australia

2H

Australia

.3l
Hong Kong
¥

Hong Kong

o

US$300
300% T

HK$1

BT

HK$10,000

10,0007% 7T

HK$100
100 7T

US$100
100% 7T

AUS$100
1002 7T

AUS$100
1002 70

HK$100
1008 7

HK$1,750,000

1,750,000 1

* Registered as wholly-foreign-owned enterprises under PRC law.
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100%

100%

100%

100%

100%

100%

100%

100%

100%

Investment holding

RERRK

Provision of interior design,
fitting out and decoration
services

REZRRT  KEREH
R %

Investment holding

RERR

Investment holding

RERR

Investment holding

RERRK

Horse breeding

FLRE

Horse breeding

FLER

Equine management
services

SEERRHE

Provision of corporate
financial advisory
services and asset
management services

B4t 0 5 B S AR PR A
BEERRE

* BETPEEZETIMAIEBELE -



Notes to the Condensed Consolidated Financial Statements (Continued)

5 BH

For the six months ended 30 June 2025 #Z =%

2.

& %R R M E(E)

/\\/T\

BASIS OF PREPARATION

These consolidated financial statements have been
prepared in accordance with all applicable Hong Kong
Financial Reporting Standards (“HKFRSs"”), Hong Kong
Accounting Standards (“HKASs”) and interpretations
(hereinafter collectively referred to as the “"HKFRSs")
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA"). In addition, the consolidated
financial statements include applicable disclosures
required by the Rules Governing the Listing of Securities
on GEM of The Stock Exchange of Hong Kong Limited
(the "GEM Listing Rules”) and the Companies
Ordinances.

The unaudited interim condensed consolidated
financial statements of the Group do not include all
the information and disclosures required in annual
consolidated financial statements, and should be read in
conjunction with the consolidated financial statements of
the Group for the year ended 31 December 2024.

The accounting policies and methods of computation
used in the preparation of these financial statements are
consistent with the consolidated financial statements of
the Group for the year ended 31 December 2024.

ADOPTION OF NEW AND REVISED HONG
KONG FINANCIAL REPORTING STANDARDS

The Group has not applied the new HKFRSs that have
been issued but are not yet effective. The Group has
already commenced an assessment of the impact of
these new HKFRSs but is not yet in a position to state
whether these new HKFRSs would have a material
impact on its results of operations and financial position.
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Notes to the Condensed Consolidated Financial Statements (Continued)
ARG RERM T (E)

" For the six months ended 30 June 2025 #HZE_—F_—aFENH=+HiF AN EAH

4. OPERATING SEGMENT INFORMATION 4. RBEFIWER
The Group identifies its operating segments and prepares AEBEBRBETHRAAEBRNTES
segment information based on the regular internal MENHEBEER NEB ZEBKHEKDD
financial information reported to the Group's executive PHERSEELRAERRNZE
directors for their decisions about resources allocation to WAL E D RIRA A E B E R
the Group's business components and review of these FIEEEsAREROSEHER -

components’ performance.

The Group have three reportable segments as follows: AREEBAWNT=A2HK D 3L

Interior designand - provision of interior design, interior ERNRFTREE - REEARH EAE
decoration decoration and furnishing services BREMRY

Equine services - provision of trading of bloodstocks, stallion B iR% - RUEABREE B

services and equine handling service RERSEERR
%

Advisory on - provision of advisory on securities, REH F - REBHFZH CEY
securities, corporate financial advisory services BEREE BAARBREE
corporate finance and asset management services ERREH EBER%
and asset 2R
management

Information about reportable segment profit or loss: EREHRHBEZHER :

Six months ended 30 June 2025
HE-ECREAAZTHLEAER
Advisory on
securities,
corporate
Manufacturing finance
and selling of Interior design Equine and asset
threads and decoration services management Total
AEE 0%
BOBEER ERRR REREE
HE %% ELRE EBRHER @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TAL A TAL Thx
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(REER) (REEH) (REER) (REER) (REEH)

Turnover L

Revenue from external customers RENBEPEY

Result &

Segment profit/(loss) AHEH/ (BB

Corporate and unallocated expenses and € £ R A S EH X R
incomes KA 10,479

Profit before tax BREaH 12,139

12 HARBOUR EQUINE HOLDINGS LIMITED / 2025 INTERIM REPORT



Notes to the Condensed Consolidated Financial Statements (Continued)
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——
(48

For the six months ended 30 June 2025 #HZE_-ZFE - AFNA=+HIFNEA

4,

OPERATING SEGMENT INFORMATION

(Continued)

4. BEFWER (R)

Six months ended 30 June 2024
BE-Z-NE~A=tRL/ER

Advisory on
securities,
corporate
Manufacturing finance
and selling of  Interior design and asset
threads  and decoration  Equine services ~ management Total
gER L%
BOgEER  ERRAR HEREE
HE & SEhE ERRHER @zt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
ThER TR ThER Thn ThER
(unaudited) (unaudited) (unaudited) (unaudited) (unaudited)
(x@g&7)  (REEHR) (REER)  (REER)  (REER)
L' ' ']
Turnover 1
Revenue from external customers KANBRE M & 4,125 10,450 4,646 1,494 20,715
Result &
Segment profit/(loss) A¥EH /(B8 (5,176) 253 (5,961) 1,424 (9,460)
Corporate and unallocated expenses ~ LERAPEHT (4,023)
Loss before tax BAER (13.483)

An analysis of revenue by geographic location, based on
the location of customer and service provided, is set out

below:

Overseas
PRC

Hong Kong
Overseas

5 4h
&
& %
3 5

BWEMLEREBEEPRAREHRS

MBI Dz WEDTEINMT

Six months ended
30 June
BZEAA=1+HLLXMEA

2025
—E_REF
HK$°000
FERT
(unaudited)
(REHFER)

2024
—EMEF
HK$'000
FHET
(unaudited)
(REEEZ)

260
12,047
8,408

20,715

HEBBEFERAMRDE / 2025F P M E
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Notes to the Condensed Consolidated Financial Statements (Continued)
ARG RERM T (E)

" For the six months ended 30 June 2025 #HZE_—F_—aFENH=+HiF AN EAH

4. OPERATING SEGMENT INFORMATION 4. REFIER (FE)
(Continued)
Information about reportable segment assets and BFREFHHEERABEER:
liabilities:
Advisory on securities,
Manufacturing and Interior design and corporate finance and asset
selling of threads decoration Equine services management Total
H% LEREREEER
BOBEERSE ERRIRES SLRE REER it

EINTIER 31 December EINITIR 31 December LN 31 December EINITICR 31 December
2025 2024 2025 2024 2025 204 2025 2024 2025 2024
CE2oRF el C2-RE Eebgelii C2-RF Ml C2-RF Ml 207 kel
~A t2A *B T8 ~A 1A ~A +2R ~A t28
=1A =1-A =tH =t+-H =1H -8 =tH =t+-8 =1H = El
HK$000 HK$'000 HK$'000 HK$'000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Thn Thn THn T T Thn Thn T ThT Thn
(unaudited) (audited) M{TENTGED (audited) MTEITAED) (audited) UTENTGED] (audited) MTEITAED) (audited)
(REER) EEEEIA (£E57) ENCEIAN (R2%5) EEMEELE (R550) EEEEIAR (FI57) EEREEE)

KIRITCN 31 December

Assets

Segment assets 636 79

Assets classify as held for =¥

sale MEE

Unallocated corporate K2R 4 ¥

assefs BE

Consolidated total GREE

assets it

Liabilities 8f

Segment liabites AMak (338) (4,793) (6,947) (3,555) (VA (6) (8,354) VWAL

Liabiites associated with /B A%
assets Classifyasheld ~ HEHEE
for sale EBnak

Unallocated coporate kAR L %
liabilites o

(16,307)

(28,017) (14,811)

Consolidated total £A8E

liabilities a4 (36,371) (66,347)
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Notes to the Condensed Consolidated Financial Statements (Continued)

M EAAR & B 15 R MY &E

——
(48

For the six months ended 30 June 2025 #HZE_-ZFE - AFNA=+HIFNEA

5.

OTHER GAINS AND LOSSES, NET 5. Hitzig

An analysis of other income and gains is as follows:

Other gains and losses, net

Bank interest income

Exchange gains/(loss), net

Fair value loss on investment
property

Gross rental income

(Loss)/gain on disposal of fixed
assets

Loss on disposal of investment
property

Loss on disposal of biological
assets

Insurance compensation of
biological assets

Gain on termination of lease
contract

HmREEFE

Hitp WA RBHZO DT :

Six months ended 30 June
BEZEASNA=1THLEXNEAR

2025
—E-ERF
HK$'000
FHET
(unaudited)
(REEZX)

HittBm R EBRFR
RIT B WA

PE % i (B 1R) % E
BREMENAARERR

Y PN T
e B 5 A 2 0 (A5 1R),
3
R A 0
e e A 5 1A
YA )RR B

RIEHEAHWNER

Gain on disposal of subsidiaries HERB AR 28
Other H

10,940
FINANCE COSTS 6. MEHRK

An analysis of finance costs is as follows:

Interest on lease liabilities
Interest on borrowings

2024
ZEZOF
HK$'000
FET
(unaudited)

(REER)

1
849

(700)
84

976
(100)
(2,622)
591
19

42

(860)

BEKRASHAT:

Six months ended 30 June
BZANA=1+HILXAEA

2025
—EB-HE
HK$'000
THET
(unaudited)
(REEEX)

HE" 1* IS 14
EfriNs 1,165

1,179

2024
ZE-MFE
HK$'000
FET
(unaudited)

(REER)

40
2,135

2,175

HEBBEFERAMRDE / 2025F P M E
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Notes to the Condensed Consolidated Financial Statements (Continued)
M A B RERME(E)

" For the six months ended 30 June 2025 # £ _-ZF_-HFENHA="+Hi A

7.

16

PROFIT/(LOSS) BEFORE TAX

The Group's profit/(loss) before tax is arrived at after
charging/(crediting):

Cost of inventories sold BEEFEKAR
Depreciation of fixed assets TEEWE
Depreciation of right-of-use assets £ REEE E

Lease payments not included in the Rt A EBEHEZ

measurement of lease liabilities HENIE

Employees’ benefit expenses 1 88 A F'F?J X
(excluding directors’ remuneration) (7~ % & % % Bil)

Net exchange gain HNEE 18 55 05 58

Gain/loss on disposal of fixed HEBTEEZ
assets Wi BB

Loss on disposal of biological LEEMEE KB
assets

Loss on disposal of investment PEREMEZEE
property

Gain on termination of lease RIEFHESHMNIER
contract

Fair value loss on investment REMENAAEER
property

7.

BRBLATER, (& 1E)

AEBOBBAE R, (BB
B/ GIA) T RE:

Six months ended 30 June
BZEANA=+HLA<AA
2025 2024
—E-RE ZEMF
HK$'000 HK$'000
TE T FHET
(unaudited) (unaudited)

(REE®) (REER)

13,544
544
408
620

6,262
(849)

(976)
2,622
100
(19)

700
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Notes to the Condensed Consolidated Financial Statements (Continued)

5 BH
For the six months ended 30 June 2025 #HZE_-ZFE - AFNA=+HIFNEA

8.

& MR R M (8

/\‘/T\

INCOME TAX

The Group is subject to income tax on an entity basis
on profits arising in or derived from the jurisdictions
in which subsidiaries of the Group are domiciled and
operate. Pursuant to the rules and regulations of the
Cayman lIslands and the BVI, the Group is not subject to
any income tax in the Cayman Islands and the BVI.

Hong Kong profits tax has been provided at the rate of
16.5% on the estimated assessable profits arising in
Hong Kong during the period, except for one subsidiary
of the Group which is a qualifying entity under the two-
tiered profits tax rates regime effective from the year
of assessment 2020/2021. The first HK$2,000,000 of
assessable profits of this subsidiary is taxed at 8.25%
and the remaining assessable profits are taxed at 16.5%.

Current — Hong Kong and
Mainland China

8.

BIE — FBRPEA

Frig s

AEBBAREBEERELKNERER
A& BB QA EMREERE R
FEBEBRNGNBAAABER - RIE
MENBEBRABREAEENRAR
AR COAEEBEABMARERER
RBEXBEENEMMAER -

EANERITRBAREBELED
i BT B R B 03 A1) 32 B E16.5% 1E I B
# EAEEN—HHBRAR AR
T= ii/_z:—iéﬁiﬁﬁti

MHFMEHMAFHBETHNAERE
BB - ZMBLRF %2,000,000%

TCHY FE RR B0 M 428.25% B T - i &R
TR R A RIHR16.5% B ©

Six months ended

Deferred IR &
Tax (credit)/expense REOGER), /FX

DIVIDENDS

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

30 June

BEXA=1THLA<AEA
2025 2024
—EBE-RE —ZEZMF
HK$°000 HK$'000
F& T FHET
(unaudited) (unaudited)
(REEFR) (REegE=Z)

3=
FEefEZapEBz2_2-_RF <A
_—'—EJJ:/\{IH/E%éqJ/HEH /b\(—?
ZHF ) e

HEBBEFERAMRDE / 2025F P M E
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Notes to the Condensed Consolidated Financial Statements (Continued)
A4 & I sRKR M & (8

" Forthe six months ended 30 June 2025 #HZZ=F=AHFENHA=+HIFNEA

10. PROFIT/(LOSS) PER SHARE ATTRIBUTABLE 10. BRRHEBABMEEREF (&
TO OWNERS OF THE PARENT 5)

For the six months
ended 30 June
BEAXA=1THLXMEA
2025 2024
—E-RF —E_MF
(unaudited) (unaudited)

(REE®) (REER)

Profit/(loss) attributable to owners & QAT #HEH A FE1E % F

of the parent (HK$'000) (B 1) (F%T) (13,483)
Weighted average number of BAUstESREARN
ordinary shares for the purpose of i & &5 18 # X 358 % Hn 4
basic and diluted loss per share 4 B 409,141,860 409,141,860
Basic and diluted profit/(loss) per FREARAREEEHN
share (HK cents) (BHE)OE) (3.30)
11. PROPERTY, PLANT AND EQUIPMENT M. N%¥ BERRE
Total
st
HK$°000
& T
Net carrying amount at RZE-_RAF—H—BH®
1 January 2025 (audited) BREFE(KER)
Additional NE
Disposals RS
Charge for the period NHF X
Exchange realignment ME H B
Net carrying amount at RZEBEZRFASA=THH
30 June 2025 (unaudited) BREFE(CREEZ)
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Notes to the Condensed Consolidated Financial Statements (Continued)
MAAAR A AR R B 5F (48

For the six months ended 30 June 2025 #Z_=-F - hFENA=+HI ~EA —~——
12. BIOLOGICAL ASSETS 12. £YPEE

A subsidiary of the Group is holding quality stallions AEEN—ZFXHBAREBRMNES

and provides horse breeding services in Australia, and BEESITRHEFTCEERYE - m

another subsidiary of the Group is engaged in the rearing AEEMS—KKE QR A E RN

of breeding and trading of bloodstocks in Australia. REMESHHENEE -

The quantity and value of stallions and bloodstocks in RmEHR AEEBREREzNE

which the Group is interested at the end of the reporting SEhatESHEREEOAT - BH

period are shown below. For details thereof please refer HE BL2HESRABEEME -

in Schedule of Stallions & Bloodstocks.

As at 30 June 2025 As at 31 December 2024
R=-ZB-5F R-ZT-mME
A~AA=TH +=-—A=+—H
No. of horse L€ No. of horse HK$'000
BLHE TER SrH=E FHET

(unaudited) (audited)

(REBER) (8EZ)

Colts, fillies and racehorses NNE CHMERESR 1 482

Total bloodstocks aiTE S 1 482
13. INVENTORIES 13. &E

As at As at

30 June 31 December

2025 2024

R-Z_-HF RZTZMF

AR =N - — A=+ —H

HK$'000 HK$'000

THET FET

(unaudited) (audited)

(REEX) (L EZ)

Finished goods 25X an 2,150 2,150

2,150 2,150

BEEERRERAT /20255 hmEs 19



Notes to the Condensed Consolidated Financial Statements (Continued)
A4 & I sRKR M & (8

" For the six months ended 30 June 2025 # £ _-ZF_-HFENHA="+Hi A

14. TRADE RECEIVABLES 14. BRRSHKE
An ageing analysis of the trade receivables as at the end RBEHRERABREZEARERRS
of the reporting period, based on the invoice date and /TAIE(E?D%?%{%)B'JEEMA AATEAS

net of provisions, is as follows:

As at As at

30 June 31 December
2025 2024
R=Z2=-8F i
AR —— 5=+ —H

HK$’000 HK$'000

T8 T FHETT

(unaudited) (audited)

(REEX) (& E %)

Within 1 month R—1@A 5,977
1 to 2 months — =W @A 621
2 to 3 months WZE=MA 422
Over 3 months HBim=1EA 4,144
11,164

Less: Allowance for credit losses & : 15 & /&5 18 B & (179)
10,985
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Notes to the Condensed Consolidated Financial Statements (Continued)

AR & B 15 & MY & (48

For the six months ended 30 June 2025 #HZE_-ZFE - AFNA=+HIFNEA

15. PREPAYMENTS, OTHER RECEIVABLES AND
OTHER ASSETS

Other prepayments H 8 k18

Deposits and other receivables e kHAMERFKIE

15. FMARKE - Htt BUER 2t

BE

As at

30 June
2025
R-B-FE
~A=1+H
HK$'000
FERT
(unaudited)
(REHFERZ)

1,424
1,961

Less: Allowance for credit losses 8 : {5 & E5 18 & &

3,385
(49)

3,336

16. TRADE PAYABLES

An ageing analysis of the trade payables as at the end of
each reporting period, based on the transaction date, is

as follows:

Within 1 month T~R—EA
1 to 2 months —Z= W@ A
2 to 3 months MZE=EA
Over 3 months HBim=1EA

16. BENXZHIA

As at

31 December
2024
i
+=-—A=+—8H
HK$'000
FET
(audited)

(% %)

662
1,622

2,184
(48)

2,136

REREHRR > BNXHZREER

X5 B ERE D

As at

30 June
2025
R=B-HF
ANA=+H
HK$°000
TH T
(unaudited)

(REE®)

ran T

As at

31 December
2024
RZZ_MF
+=-—RA=+—8
HK$'000
FHET
(audited)

(2 =%)

5,056
545
55
1,065

6,721

HEBBEFERAMRDE / 2025F P M E
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Notes to the Condensed Consolidated Financial Statements (Continued)

HE

AR & B sk I &t (8

" For the six months ended 30 June 2025 # £ _-ZF_-HFENHA="+Hi A

22

17.

18.

OTHER PAYABLES AND ACCRUALS 17. HthENSRERESER
As at As at
30 June 31 December
2025 2024
R=Z2-HF RZZEZMF
ANAZTH st tl=
HK$'000 HK$'000
FE& T FH&ET
(unaudited) (audited)
(REEZR) (EFEZ)
Other payables and accruals HitnERRIBREER 7,948
Contract liabilities SR ON=Ri 381
Amount due to directors JETE B IE 1,303
9,632

SHARE CAPITAL 18. B

Movements of the share capital of the Company during ARABIRBERBANBAE SN T :

the reporting period are as follows:

30 June 31 December

2025 2024
—E-RHE —TWF
ACEEREN —— A=+ —H
HK$'000 HK$'000
FET F&T
Authorised: EE
1,000,000,000 Ordinary shares at  1,000,000,000 % & % M 18
HK$0.05 each 0.05% T8 & i@ I 50,000
Issued and fully paid: ERTEHE:
409,141,860 ordinary shares at 409,141,860% & ik E &
HK$0.05 each 0.057% 7T 1) & i ix 20,457
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Management Discussion and Analysis

B IR E & am M oA

BUSINESS REVIEW

The Group is principally engaged in the provision of interior
design, interior decoration services and furnishing services,
and provision of trading of bloodstock, stallion services
and equine handling services and provision of advisory on
securities, corporate finance and asset management services.

The production facilities of the Group, where the sewing
threads manufacturing process is conducted, are located in
Liwan, Guangzhou (the “"Guangzhou Production Facilities”).
The major operating subsidiaries of this segment had been
disposed on 27 January 2025.

For the business line of interior design, fitting out and
decoration services, the Group consider that there is a
growing popularity of interior design, fitting-out and decoration
in commercial, residential and public sectors in Hong Kong and
the Greater Bay Area to seek individuality and style.

For the segment of the equine business, we have taken the
opportunities to dispose of certain non performing and out
of flavour stock in order to reduce our future upkeeping and
maintenance costs.

For the segment of advising on securities, corporate finance
and asset management, the management is finding a new
customer.

For the six months ended 30 June 2025, the Group's recorded
an unaudited revenue of approximately HK$16.7 million,
representing a decrease of approximately 19.6% as compared
with approximately HK$20.7 million for the six months ended
30 June 2024. The decrease in revenue is mainly attributable
to the decrease of the revenue generated from the equine
services and threads segment. The Group recorded a gross
profit of HK$5.2 million for the six months ended 30 June
2025. On the same period in preceding year, the Group
recorded a gross loss of HK$2.0 million.

The profit attributable to the owners of the parent increased
to approximately HK$12.0 million for the six months ended
30 June 2025 from approximately loss HK$13.5 million for
the same period in 2024. Such increase was primarily due to
the disposal of subsidiaries and reduction expenses in cost
of sales, administrative expenses and finance cost in Equine
segment.

£ 4E)

AEETERFRHEETARS ERRKE
REHIRELIEHAERTESE BEERYK
EHECEERERY REIFEH X
BMEREEEERS -

ANE@MMEERMANEIMNEGER(EM
SEEREM)) BASNREREBEYNZR
MHET ZOANETBELENBLAACD
RZE_RF—A=-+tHHEE-

MEARRG RERKHRBEBRMS -
AEERLS BRARKERERMEE R
mREAR  KEREMHNEE BER
RAXKEBPFABZEEM -

REEXEBOMME  WPACHERLES
TERATRETZBANEE - LB DK
KEHEERBERA -

PESF CEXREMNEEEERREMHER
DRI EH EEBLEESHRINETR -

BE-_Z-_AF~A=Zt+BHIEXEA &
SEHSREEZKELI6TEES T
BEE_ZT-_NFAZ=Z+HLEXNEAN
#2078 B A TR D £19.6% ° Y= KR
LEBRARBFEERBLEDRD BEE
M ERL BEZTE-_AFA=1H
WERNER  AEBEHBSEFC28EES T °
EFRE  AEEHBEE208 88T -

BHE_T_HAFA=+tHLEREA &
RAFEBEAEBEENBH T _OFRBE
BHI1BEEETEMENI208EETT -
ZENEEHRHENBERA R EETD
F B E AR AR~ 1T X M B & AR AR A P
B o

HHRBREREMRAT / 2025F F HHR &
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Management Discussion and Analysis (Continued)

B A am Mo AT (A

FINANCIAL REVIEW
Revenue

The revenue was generated from the segment of interior
design and decoration, equine services and advising on
securities, corporate finance and asset management. The
following table sets out a breakdown of the Group’s revenue
attributable to two segments of the Group of the six months
ended 30 June 2025 and 2024:

Bt %5 (o1 R
i 25

ZWETTHEARGTEREE  FERB
EpEHF PEREREEEERMHEE
AOoHEE TRHEIWAEBREEZET
—ThRER-ZE-_WNFASA=+HILAEAR
7 £ B R 2 5B E 1k U s AR A

Six months ended 30 June

2025
“E-nf
% of total

HK$'000 revenue
TERT 16 48K 5 %

Manufacturing and BOBEER
trading of threads g5

Interior design and EARTR
decoration ®iE

Equine services BERHB

Advising on securities, HESF X
corporate finance and BEREE
asset management BB H

ER

BZEXA=THILEAEAR Rate of
2024 change
—E-mE gL x
% of total
HK$'000 revenue %
THET HEWE % %
N/A
4,125 19.9 TEA
10,450 50.5 39.6
4,646 224 -99.6
1,494 7.2 37.2
20,715 100.0 -19.6
EARTREEL

Interior design and decoration

The revenue attributable to the interior design and decoration
increased to approximately HK$14.6 million for the six months
ended 30 June 2025 from approximately HK$10.5 million for
the six months ended 30 June 2024, representing an increase
of approximately 39.6%. The management is negotiating the
new project and the management expected the turnover will
increase during the second half of the year.

HARBOUR EQUINE HOLDINGS LIMITED / 2025 INTERIM REPORT

EARGTREECEEEUZENZEEZ
ZTEFANA=ZtTHLEARBEANKNIL46E S
B BEBEEZ_ZE_WMESNA=1THIEN
&l AR 41068 &8 T IMN#H39.6% ° &
BEETIEWEHEE BEEEEREHEE
BERTNEFBEEM-



Management Discussion and Analysis (Continued)

BB wm K AT (B

Equine services

The revenue attributable to the equine services decreased
to approximately HK$17,000 for the six months ended 30
June 2025 from approximately HK$4.6 million for the six
months ended 30 June 2024, representing a decrease of
approximately 99.6%. The management reduce the resources
on this segment as the downturn of the thoroughbreds
market.

Advising on securities, corporate finance and asset
management

The revenue attributable to this segment increased to
approximately HK$2 million for the six months ended 30
June 2025 from approximately HK$1.5 million for the six
months ended 30 June 2024, representing an increase of
approximately 37.2%.

Cost of sales

The Group’s cost of sales primarily consists of direct material
costs, processing fees, direct labour costs, welfare and social
insurance and agistment costs. The following table sets out a
breakdown of the Group's cost of sales attributable to three
segments of the Group of the six months ended 30 June 2025
and 2024:

BT R

SEREEERE RIS EHE-_TE_AF
ANA=Z+HIENEABL17,0008 T 0 &
W ECECNENA=THIEAEANDL6
BEBTHAL99.6% - BRATRE S ™S
Rk BEEGBRIEZITHEREA

BESF CEXBEREETERMUIER

ZOoHEEREENERE S _AF
A *‘f’EHJ:/\“HZ’]ZE;%—/%TE BH=
TE-NFEXRNAZFTHIEANEANIEE
BT INAI37.2% °

AEENHERATZVREEEMBKAR -
MIEREEZESTIKNA B EEteRE
EREXE - TRHFIWAEERBE_-Z
THFEERZE_MEASAZTRHILEASEA
REBE =@ EMLEEKAPA :

Six months ended 30 June

Manufacturing and trading of BOBEENRED
threads

Interior design and decoration JEtREE

Equine services % IE EE %

Advising on securities, corporate BLiE %A c EMENEE
finance and asset management ~ BIEEMHE R

EXNB=THLEAEA

Rate of

2025 2024 change
—E-RE —T_NE 2 s S
HK$°000 HK$'000 %
FE T FHET %
N/A

5,526 i@ A

8,625 34.6

8,694 -99.8

11,491 22,745 -49.5

HEBBEFERAMRDE / 2025F P M E
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I\/Ianagement Discussion and Analysis (Continued)

BIEE s wm M T (48)

Interior design and decoration

The cost of sales attributable to the interior design and
decoration increased to approximately HK$11.5 million for the
six months ended 30 June 2025 from approximately HK$8.5
million for the six months ended 30 June 2024 representing
an increase of 34.6%. The cost of sales for the interior design
and decoration increase is mainly due to increase of the direct
material cost compare with the same period in the preceding
year.

Equine services

The cost of sales attributable to the equine services decreased
to approximately HK$17,000 for the six months ended 30 June
2025 from approximately HK$8.7 million for the six months
ended 30 June 2024, representing a decrease of 99.8%. The
cost of sales for the equine services decrease significantly is
due to reduce the resources on this segment.

Advising on securities, corporate finance and asset
management

There is no cost of sales for this segment for the six months
ended 30 June 2025 and 30 June 2024. As the income
generated from the services provided by the customers and
no direct cost attributable to this segment.

Gross profit and gross profit margin

The Group recorded a gross profit of HK$5.2 million for the
six months ended 30 June 2025. On the same period 2024,
the Group recorded a gross loss of HK$2 million. The gross
profit margin increased to 31% for the six months ended 30
June 2025 from negative 9.8% for the six months ended 30
June 2024. The segment of the interior design and decoration
and advising on securities, corporate finance and asset
management segment recorded a gross profit of HK$3.1
million and HK$2.1 million for the six months ended 30 June
2025.
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I\/Ianagement Discussion and Analysis (Continued)

BIRE sl wm M T (48)

Other gain and losses, net

The Group's record other gain, net of approximately HK$10.9
million for the six months ended 30 June 2025. On the same
period in the preceding year, the Group recorded other loss,
net of approximately HK$0.9 million. Such change was mainly
due to the gain on disposal of subsidiaries.

Selling and distribution expenses

Selling and distribution expenses mainly consist of staff costs
of the sales department and transportation expenses. Selling
and distribution expenses was approximately HK$1.1 million
for the six months ended 30 June 2024. There were not
selling and distribution expenses for the six months ended 30
June 2025 because the manufacturing and trading of threads
segment was disposed.

Administrative expenses

Administrative expenses primarily consist of staff costs,
audit fee, directors’ remuneration and legal and professional
fees. Administrative expenses decreased to approximately
HK$2.8 million for the six months ended 30 June 2025 from
approximately HK$7.3 million for the six months ended 30
June 2024, representing a decrease of approximately 61.6%.
Such decrease was mainly attributable to the decrease in staff
costs and Directors remuneration for the same period of the
preceding year.

Profit/(loss) before income tax

As a result of the aforesaid, the Group recorded a profit
before income tax of approximately HK$12.1 million for the six
months ended 30 June 2025, as compared with approximately
loss HK$13.5 million for the corresponding period in the
preceding year.

Hit s R EEFH

B2 -_AF~A=Z=+HIEAEAH =&
SEHBSEMERFENI09BEZA T °
XFRB  AEESGEMEEFELD0.9
BERET EFREHTEHRHENBAR
Rl Z W FTEL -

HER D #HX

HERDHERIZTERRHEEBLEIKRA
REBEHE BE_T_NFA=TAHL
NER - HERDEBAXBLAABEBT
HRELERIABGREERESHE BZE

—TE_RAFAAZTHIEANEATEHEE
RAHERXE -

THRX
THRRAXTIEZE|BEEINAEA ZHME

A Z2FMENLEZEZNRERER - TR
Mxm#EE—_T_MmWEA= +E¢Aﬂ

R#738EB TRV EHE_SE_AF X
HE+H¢ﬁMH%Nﬁ§%E'ﬁ9ﬁ

61.6% - BRARAD T EEZHRNEFREH
BTIRAREEHFMR DM -

BRATE B AR R, (E1]R)

AR Ll REEREBEE_ZT_AF
NAZTBIENEASESBRETE T AE A
WA BT MEAFRMEELN135
BEBIT -

HEBEERAERAT / 2025F R EIRE
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I\/Ianagement Discussion and Analysis (Continued)

BIEE s wm M T (48)

Total comprehensive profit/(loss) attributable to
owners of the parent

The total comprehensive profit attributable to owners of the
parent was approximately HK$9.7 million for the six months
ended 30 June 2025. In comparison, for the corresponding
period in 2024, a total comprehensive loss of approximately
HK$15.1 million was recorded. Such change was mainly
due to the decrease of loss recorded by the segment of
equine service and manufacturing and selling of threads and
disposal gain of subsidiaries compared with the same period
of the preceding year and the combined effect of increase
in the Group's profit for the six months ended 30 June 2025
mentioned above.

Basic and diluted profit/(loss) per share

The Company’s basic and diluted profit per share for the six
months ended 30 June 2025 was approximately HK2.93 cents
(2024: loss HK3.3 cents), which was primarily due to the
increase in profit for the six months ended 30 June 2025.

Interim dividend

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

Liquidity and financial resources

For the six months ended 30 June 2025, the Group's
operations were primarily financed through its operating and
financing activities. The Directors believe that in the long
term, the Group’s operations will continue to be funded by a
combination of cash generated from the Group's operating and
financing activities.

The Group’s cash and bank balances amounted to
approximately HK$3.1 million and approximately HK$3.8 million
as at 30 June 2025 and 31 December 2024, respectively. The
functional currency of the Group is Hong Kong dollars. As at
30 June 2025, 99.3% of the Group’s cash and bank balances
were denominated in the functional currency (31 December
2024: 94.1%) and the remaining 0.7% (31 December 2024:
5.9%) in other currencies, mainly Renminbi and Australian
Dollars.
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I\/Ianagement Discussion and Analysis (Continued)

BIRE sl wm M T (48)

As at 30 June 2025 and 31 December 2024, the Group
had net current assets of approximately HK$8.6 million and
approximately HK$232,000, respectively, which included trade
receivables, contract assets, prepayments, other receivables,
other assets, inventories, biological assets and cash and
cash equivalents. The Group current ratio is maintained to
approximately 1.56 as at 30 June 2025 which is 1.01 as at 31
December 2024.

Gearing ratio

The Group's gearing ratio is calculated based on net debt
(including borrowings, trade payables, other payables and
accruals and lease liabilities, less cash and cash equivalents)
divided by the total equity plus net debt at the respective
reporting date. The gearing ratio as at 30 June 2025 and
31 December 2024 was approximately 119.5% and 173.1%,
respectively. The Group believes that the cash at banks
provide adequate liquidity to satisfy the Group’s funding
requirements.

Commitments

As at 30 June 2025, the Group did not have any capital
commitments (as at 31 December 2024: Nil).

Capital structure

During the six months ended 30 June 2025, there was no
change in the capital structure of the Group and the share
capital of the Group only comprises ordinary shares of the
Company (the “Shares”).

As at 30 June 2025, the Company's issued share capital
amounted to approximately HK$20.5 million, divided by
409,141,860 Shares of HK$0.05 each.

Significant investments
There were neither significant investment held as at 30 June
2025 nor material acquisitions during the six months ended 30

June 2025.

There is no plan for material investment or capital assets as at
30 June 2025.
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I\/Ianagement Discussion and Analysis (Continued)

BIEE s wm M T (48)

Material acquisitions or disposals of subsidiaries
and affiliated companies

For the six months ended 30 June 2025, the Group did not
has any material acquisitions but disposed of subsidiaries on
27 January 2025.

Contingent liabilities

As at 30 June 2025, the Group did not have material
contingent liabilities (as at 31 December 2024 Nil).

Foreign exchange exposure

The Group is exposed to foreign currency risk when it enters
into transactions which are not denominated in the Group's
functional currency. Such exposure mainly relates to the
acquisition and disposal of broodmares and stallions and the
equine services income in Australia. The Group currently does
not have a foreign currency hedging policy. Nevertheless,
the Group’'s management will continue to closely monitor
the foreign exchange exposure and will consider hedging
significant foreign currency exposure should the need arise.

Pledge of assets

As at 30 June 2025 and 31 December 2024, there were
no pledged assets to lenders to secure certain borrowings
granted to the Group.

Employees and remuneration policies

As at 30 June 2025, the Group employed a total of 11
employees (2024: 135), all located in Hong Kong. The
Group's staff costs mainly comprised wages and salaries,
social insurance, housing provident fund and severance
payments. For the six months ended 30 June 2025 and
2024, the Group's total staff costs (excluding Directors’
emoluments) amounted to approximately HK$1.1 million and
HK$10.2 million, respectively. The Group offers remuneration
packages comprising basic salaries, discretionary bonuses
and allowances to its management and office staffs. For the
workers at the Guangzhou Production Facilities, the Group
offers them with salaries above the minimum wage, promotion
opportunities and budgets for social events.
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Management Discussion and Analysis (Continued)

BB Mo AT ()

The Group operates a Mandatory Provident Fund Scheme
(the “MPF Scheme”) under the Mandatory Provident Fund
Schemes Ordinance (Chapter 485 of the Laws of Hong
Kong) for employees employed under the jurisdiction of the
Employment Ordinance (Chapter 57 of the Laws of Hong
Kong). The MPF Scheme is a defined contribution retirement
plan administered by independent trustees. Under the MPF
Scheme, the employer and its employees are each required
to make contributions to the MPF Scheme at 5% of the
employees’ relevant income, subject to a cap of monthly
relevant income of HK$30,000. Contributions to the MPF
Scheme vest immediately.

There was no forfeited contribution under the MPF Scheme
which may be used by the Group to reduce the contribution
payable in the future years.

The remuneration committee of the Company is responsible
for reviewing and determining the remuneration packages
of the Directors and senior management members with
reference to the salaries paid by comparable companies, time
commitment and responsibilities, employment conditions
elsewhere in the Group and the desirability of performance-
based remuneration. Any discretionary bonus and other merit
payments are linked to the profit performance of the Group
and the individual performance of the Directors and senior
management members.

FUTURE PROSPECTS

For the business line of interior design, fitting out and
decoration services, the Group consider that there is a
growing popularity of interior design, fitting-out and decoration
in commercial, residential and public sectors in Hong Kong
and the Greater Bay Area to seek individuality and style. The
management will release more resource on this segment on
second half of the year.

For the equine services segment, the management will adopt
prudent approach to consider the business opportunity and
maintain lower operation costs for this segment on second
half of the year.

For the advising on securities, corporate finance and asset
management segment, the Group recorded a profit of this
segment during the six months ended 30 June 2025. The
management is finding a new customer.
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Other Information
H i & &t

INTERESTS AND SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVE IN

THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ANY
ASSOCIATED CORPORATION

As at 30 June 2025, the interests or short positions of each
of the Directors and the chief executive of the Company in
the shares, underlying shares and debentures of the Company
and its associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance (Chapter 571 of the
laws of Hong Kong) (the “SFO"), which were required (a) 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); (b) recorded in the register
required to be kept under section 352 of the SFO; or (c) to be
notified to the Company and the Stock Exchange pursuant to
rules 5.46 to 5.67 of the GEM Listing Rules were as follows:

Long position in the Shares and Underlying Shares

(a) Ordinary shares of the Company

EERTETBRAEBRADAREM
MESEERNRG - AERORE#ER
PR ROR A

NRZZE-_AENA=TH KRABAIZESE
REBITBRAEBRARAR R EREEAE (T
EREBEPENEE LR PEEM([F
SRHBEHRADEXVI)NERG - BER
DEREEETEEQREESAMNPEER
BIEXVE BETRSD BN E AR A K
R ESAAE (BERBEESFRBE
BOHEBBRXESESHEEXRIERS
MEZRAXE)  DEAZRAREZES K
EIEH E3625 A7 B B B 50 M A9 4 25 sk
%A 8 (c) 1B ¥R GEM £ T 48 Bl £5.46%
.67 R E BN ARQ A KR ATH S
AR

REROGREERGZFE
(a) XAFEBRR

Percentage of
issued share

Number of capital of

Nature of interest/ ordinary the Company

Name of Director Holding capacity shares held (Note 1)

EARQAR BT

BREABNBED L

EEnE REME BRI HG FEEERHRE (B =E1)

Mr. Wong Kwok Wai, Albert Interest of a controlled corporation 120,000,000 (L) 29.33%
(Note 2)

BEEELEE REHEEE S 120,000,000 (L) 29.33%
(Mt 5£2)

Mr. Leung Tat Chi Beneficial owner 17,460,466 (L) 4.27%

RiELTLEE EZEARA 17,460,466 (L) 4.27%

Mr. Leung King Yue, Alex Beneficial owner 10,100,000 (L) 2.47%

REMEE EmERA 10,100,000 (L) 2.47%
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Other Information (Continued)
Hi &R (5g)

INTERESTS AND SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVE IN

THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ANY
ASSOCIATED CORPORATION (Continued)

Long position in the Shares and Underlying Shares
(Continued)

(b) Share options of the Company

EERETETBRAEBRADARMEM
MESEERNRG - AEROREER
hrEE R XA (F)

REROREER G278 (&)

(b) AATFEKAE

Number of underlying shares in respect of
which share option were granted

BRUBRESRORERAHE
Lapsed/
Outstanding ~ Granted  Exercised  cancelled Outstanding
Name of category of Date of grant of Exercise at1January duringthe duringthe duringthe  at 30 June
participant share option Exercisable period  Vesting period price 202 period period period 202
R-RZ2EF g g
-A-H Bk AB=1H
BuLERLR RUERENAS BEiE] 5RE fEE  MATE BAERE BAEGE XN/EE HAGE
HK$
A
e e e e ) A
Directors
Bz
Mr. Leung King Yue, Alex 31 August 2022 31 August 2022- N/A 0.59 4,000,000 - - — 4,000,000
30 August 2025
R TECCENRST-B ZECzf TER
NA=1+-BE
ZEC3F
MNA=1H
Other eligible participants
Hhagrsad
Nil - - - - - - - - -
it
4,000,000 - - — 4,000,000
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Other Information (Continued)
H & r(E)

INTERESTS AND SHORT POSITIONS OF
DIRECTORS AND CHIEF EXECUTIVE IN

THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY AND ANY
ASSOCIATED CORPORATION (Continued)

Long position in the Shares and Underlying Shares
(Continued)

(b) Share options of the Company (Continued)

Notes:

1. As at the date of this report, the Company’s issued ordinary share
capital was HK$20,457,093 divided into 409,141,860 Shares of HK$0.05
each.

2. Three Gates Investment Limited (“Three Gates Investment”), a
company incorporated in the British Virgin Islands on 15 August 2016,
is wholly and beneficially owned by Mr. Wong Kwok Wai, Albert, who is
the chairman and an executive Director of the Company. Therefore, Mr.
Wong is deemed to be interested in 120,000,000 Shares held by Three
Gates Investment by virtue of the SFO.

Except as disclosed above, as at 30 June 2025, none of the
Directors or the chief executive of the Company had any
other interests or short positions in the shares, underlying
shares or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO),
which were required to be recorded in the register kept by the
Company pursuant to section 352 of the SFO, or as otherwise
notified to the Company and the Stock Exchange according to
rules 5.46 to 5.67 of the GEM Listing Rules.
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Other Information (Continued)

H & (8)

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN THE SHARES
AND UNDERLYING SHARES OF THE COMPANY

To the best knowledge of the Directors, as at 30 June 2025,
the following persons or corporations (other than the Directors
and the chief executive of the Company) who had interests
and/or short positions in the shares or underlying shares of
the Company which would be disclosed to the Company under
the provisions of Divisions 2 and 3 of Part XV of the SFO, or
which were recorded in the register required to be kept under
section 336 of the SFO were as follows:

Long position in the Shares and Underlying Shares

FERRRAQTRAD K AR 5 Y
BERAXE

BEERFH R-_ZE-_AFEA=1+8"
RARB DK EREI (D P EE B IEEF
R EGPEXVEFE2RID PAWFET
ARRIKBARAREZSFRBEEHE
R AFENECLMOES R, AR
MALTHEB(EARREERETETEA
BBRINBET:

REOREER G2 E

Percentage of
issued share

Number of capital of

Name of Substantial Nature of interest/ ordinary the Company

Shareholder Holding capacity shares held (Note 1)

F NG IR £6)

BRENESD

TERRER HA BENE BREG FREBREE (K &x1)

Three Gates Investment Beneficial owner 120,000,000 29.33%
(Notes 2, 3)
EREAA 120,000,0008% A& 15
(M2 - 3)

Gold-Face Finance Limited Person having a security interest in 80,000,000 19.55%
Shares (Notes 3, 4)
BREBAERRA R PERERERZNAL 80,000,0008% A% 1
(KT3E3 ~ 4)

Upbest Credit and Mortgage Person having a security interest in 80,000,000 19.55%
Limited Shares (Notes 3, 4)
ERGEEREBERD R PERERERZHAL 80,000,0008% A% 13
(H3E3 - 4)

Good Foundation Company Person having a security interest 80,000,000 19.55%
Limited in Shares (Notes 3, 4)
AR AR RROFHEBEREZHAL 80,000,000 % % 17
(KHT3E3 - 4)
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Other Information (Continued)
H& R (F)

INTERESTS AND SHORT POSITIONS OF FERRRAAQTR G R AEEER 4
SUBSTANTIAL SHAREHOLDERS IN THE SHARES #&ZRk&XE (&)

AND UNDERLYING SHARES OF THE COMPANY

(Continued)

Long position in the Shares and Underlying Shares REGREBR G2 FE (E)
(Continued)

Percentage of
issued share

Number of capital of
Name of Substantial Nature of interest/ ordinary the Company
Shareholder Holding capacity shares held (Note 1)
o UNCI IR )
BRAHBED L
TERFREB HE BREE BREH FEEBEREE (Mt 1)
Upbest Strategic Company Limited Person having a security interest in 80,000,000 19.55%
Shares (Notes 3, 4)
EERBERDA REOFEFEFESOAL 80,000,000/ A& 13
(PH3E3 - 4)
Upbest Financial Holdings Limited Person having a security interest in 80,000,000 (Notes 19.55%
Shares 3, 4)
REOFEBEERAEROATL 80,000,000% % 17
(PH5E3 - 4)
Upbest Group Limited Person having a security interest in 80,000,000 19.55%
Shares (Notes 3, 4)
XEEEERAQA REOHEEEFEROAL 80,000,000H% A% 5
(P53 - 4)
Fung Wing Cheung, Tony Beneficial owner 40,800,000 9.97%
B K EREAA 40,800,000 A& {5
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Other Information (Continued)

B & ()

INTERESTS AND SHORT POSITIONS OF

SUBSTANTIAL SHAREHOLDERS IN THE SHARES
AND UNDERLYING SHARES OF THE COMPANY

(Continued)

Long position in the Shares and Underlying Shares
(Continued)

Notes:

12 As at the date of this report, the Company’s issued ordinary share
capital was HK$20,457,093 divided into 409,141,860 Shares of HK$0.05
each.

28 Three Gates Investment is wholly and beneficially owned by Mr.

Wong, who is the chairman and an executive Director of the Company.
Therefore, Mr. Wong is deemed to be interested in 120,000,000 Shares
held by Three Gates Investment by virtue of his 100% shareholding

interest in Three Gates Investment.

3 80,000,000 Shares held by Three Gates Investment have been charged
in favour of Gold-Face Finance Limited (“Gold-Face”) as security for
a loan granted in favour of Mr. Wong Kwok Wai, Albert, the chairman,
chief executive officer, executive director and controlling shareholder of

the Company.

4. As Gold-Face is wholly-owned by Upbest Credit and Mortgage Limited,
which in turn is wholly-owned by Upbest Strategic Company Limited
and Good Foundation Company Limited in equal parts, which in turn are
both wholly-owned by Upbest Financial Holdings Limited, which in turn
is wholly-owned by Upbest Group Limited. Upbest Credit and Mortgage
Limited, Upbest Strategic Company Limited, Good Foundation Company
Limited, Upbest Financial Holdings Limited and Upbest Group Limited
are all deemed to be interested in the security interest in the 80,000,000

Shares charged in favour of Gold-Face by virtue of the SFO.

Save as disclosed above, as at 30 June 2025, the Directors
are not aware of any interests and short positions owned by
any other parties, other than a Director or the chief executive
of the Company who held interests or short positions in the
shares and the underlying shares of the Company which were
required to be recorded under the provision of Divisions 2
and 3 of Part XV of the SFO, or, who was interested, directly
or indirectly, in 5% or more of the nominal value of any class
of share capital carrying rights to vote in all circumstances at

general meetings of the Company.
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DB ER -

3. Three Gates Investment ffT 580,000,000 % % 17
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F MEZECEERRBERAABHEERE
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Other Information (Continued)
H & r(E)

DIRECTORS’ AND CONTROLLING
SHAREHOLDERS’ INTERESTS IN COMPETING
BUSINESSES

For the six months ended 30 June 2025 and up to the date of
this report, none of the Directors, controlling shareholders of
the Company or any of their respective close associates (as
defined in the GEM Listing Rules), engaged in any businesses
that competes or may compete with the business of the
Group, or had any other conflict of interest with the Group.

CORPORATE GOVERNANCE PRACTICES

The Board believes that cultivating and maintaining a culture
focused on good corporate governance is essential to
effect strong business growth and continue the efficient
management of the Company. The Directors are of the view
that strong corporate governance practices can safeguard the
interests of and ensure accountability to the shareholders of
the Company (the “Shareholders”) as a whole.

During the Period, the Company complied with all the
applicable code provisions contained in the Corporate
Governance Code (“CG Code") set out in Part 2 of Appendix
C1 to the GEM Listing Rules then in force.

Except for the deviation from code provision C.2.1 of the CG
Code as set out in Appendix C1 to the GEM Listing Rules, the
Board is of the view that the Company has complied with the
code provisions of the CG code for the period from the Listing
Date up to the date of this report (the “"Relevant Period").

Mr. Wong Kwok Wai, Albert is the chairman of the Board
and the chief executive officer of the Company and has been
involved in the daily operations management of the Group
since 2008. The Directors believe that vesting the roles of
the chairman of the Board and the chief executive officer of
the Company in Mr. Wong will ensure strong and consistent
leadership, facilitate the Group’s business strategies and boost
the effectiveness of its operation. The Board will continue
to review and consider splitting the roles of chairman of the
Board and the chief executive officer of the Company when
such role splitting is beneficial to the Group as a whole.
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Other Information (Continued)
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MODEL CODE FOR DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted the standard of dealings regarding
securities transactions by the Directors equivalent to the
required standard of dealings as set out in rules 5.48 to 5.67
of the GEM Listing Rules. The Directors have all confirmed,
having been made specific enquiry by the Company, that they
have complied with the required standard of dealings and the
required standard concerning securities transactions by the
Directors during the Relevant Period.

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

Neither the Company nor its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities since the
Listing Date and up to the date of this report.

SHARE OPTION SCHEME

The Company has adopted a new share option scheme
(“Share Option Scheme”) on 8 February 2023 and the
previous share option scheme (the “Previous Share Option
Scheme”) of the Company adopted on 24 November 2017
was terminated on the same date. More information of Share
Option Scheme can be referred in the section headed “Share
Option Scheme” in the page 57 of Annual Report 2024 dated
on 28 March 2025.

Movements of share options under the both share option
schemes held by the Directors can be referred in the section
headed “Share Options of the Company” in page 33 of this
report.
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Other Information (Continued)
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Number of share option available

As at 1 January 2025 and 30 June 2025, the total number of
Shares which may be issued upon exercise of all share options
to be granted under the Share Option Scheme together with
all options and awards which may be granted under any
other share schemes for the time being of the Company was
40,914,186 and 40,914,186, respectively.

As at 1 January 2025 and 30 June 2025, the sublimit on
the total number of Shares which may be issued in respect
of all Options to be granted to service providers under the
Share Option Scheme together with all options and awards
which may be granted under any other share schemes for the
time being of the Company was 4,091,418 and 4,091,418,
respectively.

As at the date of this announcement, the total number of
shares available for issue under (a) the Previous Share Option
Scheme, was 4,000,000, representing approximately 0.98%
of the issued shares (excluding treasury shares) of the
Company; and (b) the Share Option Scheme was 40,914,186,
representing 10.00% of the issued shares (excluding treasury
shares) of the Company.

DIRECTORS’ INTERESTS IN TRANSACTIONS,
ARRANGEMENTS OR CONTRACTS

For the six months ended 30 June 2025, no Director or
connected entity of a Director had any material interest,
either directly or indirectly, in any transactions, arrangements
or contracts of significance to the business of the Group, to
which the Company or any of its subsidiaries was a party.

EVENTS AFTER THE REPORTING PERIOD

There are no material subsequent events undertaken by the
Group after 30 June 2025 up to the date of this report.

HARBOUR EQUINE HOLDINGS LIMITED / 2025 INTERIM REPORT

AR AV AR IR HE BE

R-ZE-_RAF—A—BER-ZFT-AF~A
—t+H EOEREBEREFIETFRD
WATBEREREERBEREAAREREMHE
ﬁﬁﬁifﬁﬁéﬂ%%ﬁﬁmﬁﬁﬁﬂﬁﬂﬁﬁéﬁﬁﬁb

BEE TR AR D B E » 5l 540,914,186
Hx&40,914,186ﬁx o

R-ZE_AF—HA—BER-_ZT-_AFA~H
=t+8  HBEERETE SRR E
ERENEEBEREERBEARALRE K

E{EjﬁMHQT"#iHT%FﬁE’Jﬁﬁﬁﬁ%ﬁﬁ%
REBARERTHROER LR A

4,091,418/I% }24,091,4180%

RARXE B - (a) iR IE & A8 R & T &
A4 2 17 &9 IR {9 42 2R 4,000,0008% + 14
ZANYN Taé'éﬁﬂxfﬁwﬁ%@rﬂxfﬁ)%@
0.98% : R (b)RIEHE R BT & T HZEITH
Hx1‘ﬁ@§517%40914186Hx il AR A B B
TRH(TREEFRKRH)10.00% °

EENRG  RHIASHTNER

BE_Z_AF~~A=tBHLEEA #
BESFNESCUEERRNEAARISHHE
AINB AR LHAEEXEKBERZ
EARS  ZHEXEHOPEEXBEESR
EfE KL -

BREHREE

BERARERMZA AFER-_ZT -1
FRA=ZTHERMBEERRESH -



Other Information (Continued)
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AUDIT COMMITTEE

The financial information in this announcement has not been
audited nor reviewed by auditor of the Company. The audit
committee of the Company (the “Audit Committee”) was
established pursuant to rules 5.28 to 5.33 of the GEM Listing
Rules and code provision D.3.3 and D.3.7 of the CG Code.
The Audit Committee is mainly responsible for reviewing
financial information, oversighting the Company’s financial
reporting system, risk management, internal control systems,
maintaining the relationship with the Company’s auditors and
reviewing terms of reference of the audit committee.

The Audit Committee consists of three independent non-
executive Directors, namely, Mr. Chan Tsun Choi, Arnold, Mr.
Tang Chun Hei and Mr. Chow Chin Hang, Joel. No member
of the current Audit Committee is a member of the previous
independent auditor of the Company. The Audit Committee
has reviewed this report as well as the consolidated results of
the Group for the six months ended 30 June 2025.

By order of the Board

Harbour Equine Holdings Limited

Wong Kwok Wai, Albert

Chairman, chief executive officer and executive Director

Hong Kong, 29 August 2025
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Schedule of Bloodstocks
abfE B MY &R

Colts, fillies and racehorses NE - HMERES

No. Name/Sire & Dam % Holding

R 55 E2BRERBER EREDL

1 Raikoke 40.00%
Raikoke
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BOARD OF DIRECTORS

Executive Directors

Mr. Wong Kwok Wai, Albert (Chairman)
Mr. Chan Yiu Tung, Enoch

Mr. Leung King Yue, Alex

Mr. Leung Tat Chi

Non-executive Director
Ms. Ho Wing Shan
Independent non-executive Directors

Mr. Chan Tsun Choi, Arnold
Mr. Chow Chin Hang, Joel
Mr. Tang Chun Hei

COMPLIANCE OFFICER
Mr. Chan Yiu Tung, Enoch

AUTHORISED REPRESENTATIVES

Mr. Leung King Yue, Alex
Mr. Leung Tat Chi

COMPANY SECRETARY
Mr. Lee Tak Shing
AUDIT COMMITTEE

Mr. Chan Tsun Choi, Arnold (Chairman)
Mr. Chow Chin Hang, Joel
Mr. Tang Chun Hei

REMUNERATION COMMITTEE

Mr. Chow Chin Hang, Joel (Chairman)
Mr. Tang Chun Hei
Mr. Chan Tsun Choi, Arnold

NOMINATION COMMITTEE

Mr. Wong Kwok Wai, Albert (Chairman)
Mr. Tang Chun Hei

Mr. Chan Tsun Choi, Arnold

Mr. Chow Chin Hang, Joel
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Corporate Information (Continued)

NAElE R (E)

AUDITOR

Asian Alliance (HK) CPA Limited

PRINCIPAL BANK

The Hongkong and Shanghai Banking Corporation Limited
REGISTERED OFFICE

Windward 3, Regatta Office Park
P.O. Box 1350

Grand Cayman, KY1-1108
Cayman Islands

HEADQUARTERS AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

Unit B, 7/F

Wah Kit Commercial Centre
300 Des Voeux Road

Hong Kong

HONG KONG BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE

Ocorian Trust (Cayman) Limited
Windward 3, Regatta Office Park,
P.O. Box 1350

Grand Cayman, KY1-1108
Cayman Islands

COMPANY’'S WEBSITE

www.harbourequine.com

STOCK CODE

8377
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