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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 of the Stock Exchange 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 Grand Talents Group Holdings
Limited (the “Company” and together with
its subsidiaries, the “Group”) 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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Corporate Information

RAEHR

BOARD OF DIRECTORS

Executive Directors

Mr. Chu Jinzhe (Chairman)
Ms. Jiao Yue
(appointed on 25 July 2025)
Mr. Yuan Bin
(appointed on 1 November 2025)
Mr. Ha Chak Hung
(resigned on 1 October 2025)
Mr. Ip Chu Shing
(resigned on 13 September 2025)

Non-executive Directors

Mr. Chen Jianjun

(appointed on 25 July 2025)
Mr. Hua Yansong

(appointed on 25 July 2025)

Independent Non-executive Directors

Mr. Li Lizeng

(appointed on &5 September 2025)
Ms. Liu Yuchao
Mr. So Ting Kong

(appointed on 25 July 2025)
Ms. Tang Shui Man
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Mr. Liu Yuchao
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COMPANY SECRETARY

Ms. Wong Chi Ling (cra, Fcca, Fca)
Ms. Chan Shuk Man Lora (Fcra, Fcca, cTA)
(appointed on 15 August 2025)

AUTHORISED REPRESENTATIVES

Mr. Chu Jinzhe

(appointed on 1 October 2025)
Ms. Chan Shuk Man Lora

(appointed on 15 August 2025)
Mr. Ha Chak Hung
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(appointed on 1 October 2025)
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(resigned on 1 October 2025)
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Corporate Information (continued)
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REGISTERED OFFICE IN THE CAYMAN
ISLANDS

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

Grand Cayman KY1-1108
Cayman Islands

PRINCIPAL PLACE OF BUSINESS IN
HONG KONG

Unit 1417, 14/F.,

Star House,

3 Salisbury Road,

Tsim Sha Tsui, Kowloon,
Hong Kong

LEGAL ADVISOR

CFN Lawyers LLP

Units 4101-4104,

41st Floor,

Sun Hung Kai Centre,

30 Harbour Road, Wanchai, Hong Kong

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Ocorian Trust (Cayman) Limited
Windward 3,

Regatta Office Park,

Clifton House,

75 Fort Street,

P.O. Box 1350

Grand Cayman,

KY1-1108,

Cayman Islands
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HONG KONG BRANCH SHARE
REGISTRAR AND TRANSFER OFFICE

Tricor Investor Services Limited
17t Floor,

Far East Finance Centre,

16 Harcourt Road,

Hong Kong

PRINCIPAL BANKER

Dah Sing Bank Limited
Shanghai Pudong Development Co., Ltd.
Hong Kong Branch

AUDITOR

OOP CPA & Co.

Unit A, 21/F., LL Tower,

2-4 Shelley Street,

Central,

Hong Kong

COMPANY’S WEBSITE
www.grandtalentsgroup.com.hk
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Highlights
BE

HIGHLIGHTS BE

The revenue decreased by approximately

53.9% from approximately HK$19.1 million
for the six months ended 30 September
2024 to approximately HK$8.8 million for the
six months ended 30 September 2025. Such
decrease mainly derived from the completion
of the repair and maintenance projects.

The Group recorded a gross profit of
approximately HK$2.3 million for the six
months ended 30 September 2025, as
compared to a gross profit of approximately
HK$7.2 million for the six months ended 30
September 2024. Such decrease was mainly
due to decrease in the revenue.

The Group recorded a net loss of
approximately HK$1.9 million for the
six months ended 30 September
2025, as compared to a net profit of
approximately HK$3.6 million recorded for
the corresponding period in 2024. Such
decrease was mainly due to decrease in
the revenue and additional administration
expenses for new subsidiaries.

The board of directors of the Company (the
“Board”) does not recommend the payment
of an interim dividend for the six months
ended 30 September 2025 (2024: Nil).

I % B A £202449A308 1/~
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Unaudited Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
ARELFAGSREEREAMZEKRER

For the six months ended 30 September 2025 &, £202599A30H Ik 7~ & A

The Board is pleased to announce the unaudited
condensed consolidated financial results of the
Group for the six months ended 30 September
2025 (together with the comparative unaudited

EEEMASMHMAEEE E202549A°
S0BIEANEAMACEZGHLE S
HEECGER2024F RN REEZLL
BHEFT)WT:

figures for the corresponding period in 2024) as

follows:
Six months ended
30 September
#HE9AS0H LA A
2025 2024
20254 20244
Notes HK$’000 HK$’000
B i FERT FHET
(Unaudited) (Unaudited)
(REE®) (REEEZ)
Revenue U &= 4 8,808 19,106
Cost of sales $HE K AR (6,474) (11,938)
Gross profit £ F 2,334 7,168
Other income H b i A 5 18 3
Administrative expenses TR X (4,246) (3,591)
Finance costs b & A A 6 (48) 3)
(Loss)/Profit before taxation Bk & A (E518) /3% F (1,942) 3,577
Income tax expenses 8 7 = =
(Loss)/Profit for the AREEBANE
period attributable to (&8 &R
owners of the Company 8 (1,942) 3,577
Other comprehensive Ht2m(FEx) WA
(expense)/income, after (BrTi18) -
tax:
ltem that may be A EFHEEE
reclassified to profit or wmHIEE
loss:
Exchange differences MEFINETEZ
on translating foreign M H =5
operations — —
Total comprehensive ENYNETE SN
(expenses)/income for AEEFER) /K
the period attributable to N L
owners of the Company (1,942) 3,577
HK cents HK cents
7 il AL
(Loss)/Profit per share: BREE)REF:
Basic and diluted BEARN 10 (11.18) 2.61

Interim Report 2025 /1 £ ¥k & 7 /(
]




Unaudited Condensed Consolidated Statement of Financial Position

ARERHAGESMBRRAE

As at 30 September 2025 K 202599530H

30 September 31 March
2025 2025
2025% 20254
9H30A 3A31H
Notes HK$’000 HK$’000
ik TR FET
(Unaudited) (Audited)
(REER) (BEZ)
ASSETS BE
Non-current asset *kRBEE
Property, plant and ME BERHRE
equipment 11 369 260
Right-of-use assets FERELE 2,958 140
3,327 400
Current assets RBEE
Contract assets AENEE 12 5,948 6,321
Trade and other receivables BHEWREREAM
e FRIB 13 21,308 20,358
Bank balances and cash RITERRBR S 1,245 464
28,501 27,143
Current liabilities REBAE
Trade and other payables BoRNFTIBREM
A 16 9,928 8,640
Amounts due to shareholders  FEfT R 5 3% 18 14 12,067 9.997
Other loan Hi &R 16 1,457 1,457
Tax payable FERT IR 3 =
Lease liabilities HEGE 17 2,920 75
26,375 20,169
Net current assets REBEEFE 2,126 6,974
Total assets less current BERERRBERE
liabilities 5,453 7,374
Non-current liabilities *¥RBEE
Lease liabilities BEERE 17 39 63
Deferred tax liabilities EEBEEE 9 9
48 72
Net assets AEFE 5,405 7,302
Capital and reserves EXRFEE
Share capital &N 16,442 16,442
Reserves L (11,037) (9.140)
Total equity ERAR 5,405 7,302

GRAND TALENTS GROUP HOLDINGS LIMITED & & &£ B = R B IR A A



Unaudited Condensed Consolidated Statement of Changes in Equity
ARERBEASRSEZRD X

For the six months ended 30 September 2025 &, £202599A30H Ik 7~ & A

Attributable to owners of the Company

AREEBARL
Share Share Other ~ Exchange Accumulated
capital premium reserve Reserve losses Total

Ke  RHEE  HtRFE EXRE 2R ax
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
ThR TEn TEn TEx TEn TEn
(Note j) Note ij Note i)
Wi Wit (i)

At 31 March 2024 R2024%3A31R

(audited) (B%H) 18,702 67,684 15,457 - (85,578) %123
Profit for the period B = - - - 3577 3577
Other comprehensive income SR E B2 ERA

for the period - - - - - -
Total comprehensive income for  EiR2ERA L%

the period - - - - 3577 3,577
At 30 September 2024 R2024%9A308

(unaudited) (REEH) 13,702 67,684 15,457 - (82,001) 14,842
At 31 March 2025 R202553531R

(audited) (B2H) 16,442 68,232 15,457 - 92,829) 7,302
Loss for the period BhER - - - 45 (1,949) (1,897)
Other comprehensive expense SR A2 EH YL

for the period - - - - -
Total comprehensive expense SN2 AR Y 28

for the period - - - 45 (1,942) (1,897)
At 30 September 2025 R2025594308

(unaudited) (REEH) 16,442 6,082 15,457 45 (94,771) 5,405

Interim Report 2025 & Hf i &




Unaudited Condensed Consolidated Statement of Changes in Equity (continved)
ARERERAGRERZEB R (2)

For the six months ended 30 September 2025 # £2025997308 Lk /<& A

Notes:

0]

(i)

Other reserve represents (a) the deemed distribution
to Ms. Wang Shen (“Ms. Wang”), mother of Mr. Ha
Chak Hung (“Mr. Ha”), executive Director and one of
the controlling shareholders (as defined in the GEM
Listing Rules), and Mr. Ha and Mr. Ip Chu Shing (“Mr.
Ip”), the directors of Talent Mark Development Limited
(“TMD”), which arises from the differences between the
fair values of the lower-than-market advances to each
of them and the nominal amounts of the advances at
initial recognition; (b) share of deemed contribution of
HK$1,011,000 by the non-controlling interest of Talent
Tren Construction Limited (“Talent Tren”) in respect
of a waiver of the amount due to TMD in the amount
of HK$3,062,000 pursuant to a debt waiver agreement
entered into between TMD and Talent Tren on 10
October 2016; and (c) the consideration in acquiring the
entire equity interests of Talent Mart Construction Co.,
Ltd. (“TMC”) and TMD by allotment and issuance of
4,000 and 4,200 ordinary shares with par value of US$1
each of China Talents Group Limited (“China Talents”)
to Talent Prime Group Limited (“Talent Prime”) and the
reclassification of share capital of TMD and TMC to other
reserve, (d) the reclassification of share capital of China
Talents of HK$78,000 (equivalent of US$10,000) and
share premium of China Talents of HK$13,994,000 to
other reserve upon completion of the reorganisation on
21 September 2018 (please refer to the Annual Report
2020 of the Company for the year ended 31 March 2020
for further details of reorganisation).

It represents cumulative net (loss)/profits recognized in
the consolidated statement of profit or loss and other
comprehensive income.

It represents cumulative net loss recognised in the
unaudited condensed consolidated statement of profit or
loss and other comprehensive income.

Mt
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(i)
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Unaudited Condensed Consolidated Statement of Cash Flows
AREZRERAGESRESRER
For the six months ended 30 September 2025 &, £202599A30H Ik 7~ & A

Six months ended
30 September

HE9AB30H LA A
2025 2024
2025 20244
HK$’000 HK$’000
THET FHE T

(Unaudited) (Unaudited)
(REER) (REER)

Net cash used in operating KREEFBHMARSFEE

activities (979) (1,795)
Investing activities RETE
Purchase of property, plantand BEE® % - B &E &K

equipment (214) (355)
Interest received 2 UHF S — 3
Net cash (used in)/from BRETEHRA

investing activities HeFHE (214) (352)
Financing activities & SEE
Capital element of lease liabilites Eff A EBEMNAE HLH

paid (48) (114)
Interest element of lease ENEEABENF SIS

liabilities paid (4) @)
Proceeds loan from third party S =H ERAEHA = 1,779
Interest paid [EXDRAIRSS (44) -
Repayment to a shareholder m—EZREER 2,070 =
Net cash from financing MEZBBSEESFHE

activities 1,974 1,662
Net change incashandcash RERREZEBYE T

equivalents FEE 781 (485)
Cash and cash equivalents at HHI 2R ERBESEEY

the beginning of the period 464 851

Effect of foreign exchange NEERSHEHRER

rate changes on cash and ReEEYNEE

cash equivalents — —
Cash and cash equivalents at iR RERBESEEY

the end of the period 1,245 366




Notes to the Unaudited Condensed Consolidated Financial Statements
AREZRERESYBRRHMT

For the six months ended 30 September 2025 &, £2025495308 Lk 7~ i A

18

GENERAL INFORMATION

The Company was incorporated in the
Cayman lIslands under the Companies Act of
the Cayman Islands as an exempted company
with limited liability on 23 October 2017. Its
parent and ultimate holding company is Talent
Prime, a limited liability company incorporated
in the British Virgin Islands (the “BVI”) on 5
July 2017 which is wholly-owned by Mr. Ha
and Mr. Ip.

The Company is an investment holding
company. The Group is principally engaged in
the provision of civil engineering construction
works and repair and maintenance works for
structures of roads and highways.

The unaudited condensed consolidated
financial statements have been prepared
in accordance with Hong Kong Accounting
Standard 34 (HKAS 34) Interim Financial
Reporting issued by the Hong Kong
Institute of Certified Public Accountants (the
“HKICPA”) as well as with the applicable
disclosure requirements of Chapter 18 of
the Rules Governing the Listing of Securities
on GEM of the Stock Exchange (the “GEM
Listing Rules”).

The unaudited condensed consolidated
financial statements are presented in Hong
Kong dollars (“HK$”) which is also the
functional currency of the Company.

e
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Notes to the Unaudited Condensed Consolidated Financial Statements (continued)
ARELRERASREMBERRNE 2

For the six months ended 30 September 2025 &, £202549A30H Ik 7~ & A

BASIS OF PREPARATION
AND PRESENTATION OF THE
CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

These unaudited condensed consolidated
interim financial statements have been
prepared in accordance with Hong Kong
Accounting Standard 34 (“HKAS 34"), all
applicable Hong Kong Financial Reporting
Standards, Hong Kong Accounting Standards
and Interpretations (hereinafter collectively
referred to as the “HKFRSs”), issued by
the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) and the applicable
disclosure requirements of the Hong Kong
Companies Ordinance and the GEM Listing
Rules.

The unaudited condensed consolidated
interim financial statements have been
prepared under historical cost convention.

The principal accounting policies used in the
unaudited condensed consolidated interim
financial statements for the six months
ended 30 September 2025 are the same
as those followed in the preparation of the
Group’s annual financial statements for the
year ended 31 March 2025 as stated in the
Annual Report 2024, except for the new and
revised HKFRSs issued by the HKICPA that
are adopted for the first time for the current
accounting period of the Group.

2.
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Notes to the Unaudited Condensed Consolidated Financial Statements (continued)

x

REGEARSMBRRE (@)

For the six months ended 30 September 2025 # £2025997308 Lk /<& A

3.

APPLICATION OF NEW AND
REVISED HKFRSS

Amendments to HKFRSs that are
mandatorily effective for the current year

In the current year, the Company has applied
the following amendments to HKFRSs issued
by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”) for the first time,
which are mandatorily effective for the annual
period beginning on or after 1 January 2025
for the preparation of the financial statements:

Amendments to
HKAS 21

Lack of Exchangeability

Amendments to HKAS 21 specify how an
entity shall assess whether a currency is
exchangeable into another currency and how
it shall estimate a spot exchange rate at a
measurement date when exchangeability is
lacking.

The amendments require disclosures of
information that enable users of financial
statements to understand the impact of a
currency not being exchangeable. As the
currencies that the Group had transacted
with and the functional currencies of group
entities for translation into the Group’s
presentation currency were exchangeable,
the amendments did not have any impact on
these Interim Financial Statements.

3.

FERFE] R AEIERT B R M
HEER

FA 2 B U RO 5 A T
SRIE AT A
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Notes to the Unaudited Condensed Consolidated Financial Statements (continued)
ARELERASREMBERRNE &)

For the six months ended 30 September 2025 &, £202599A30H Ik 7~ & A

REVENUE AND SEGMENT WKk o BER
INFORMATION
Six months ended
30 September
#H E9HAB0H 1L/ E A
2025 2024
20254 20244
HK$’000 HK$’000
FERT FAT
(Unaudited) (Unaudited)
(REE &) (REEX)
Revenue I 2=
The Group’s revenue is A EE W= AT
analysed as follows: m
Repair and maintenance wEIR
works 8,808 19,106
Civil engineering TARIR
construction works - —
8,808 19,106
Segment reporting DEPERE

The Group determines its operating segments
based on the reports reviewed by the the
chief operating decision maker (“CODM”),
Mr. Ha and Mr. Ip, and the controlling
shareholders (as defined in the GEM Listing
Rules), for the purposes of resource allocation
and assessment of segment performance
focuses on types of services delivered or
provided. Information reported to CODM
is based on business line operated by the
Group. No operating segments identified by
the CODM have been aggregated in arriving
at the reportable segments of the Group.

HRERDER D BRAFEME -
AEEREIREERKE(E
EEEREEDRERERRCGE
ZEAGEMEmRANDEEE R E
TFEBERMBREEETLEDE -
EEHERPRA SRR
R - AERLERKERSED
BERUAAEEEENEBRAE
B NEEASE R 28/ EE
1BE 48 8 o 22 R SR B S B A AR

B RAGEE -




Notes to the Unaudited Condensed Consolidated Financial Statements (continued)
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For the six months ended 30 September 2025 # £2025997308 Lk /<& A

4.

REVENUE AND SEGMENT
INFORMATION (continued)

4. BWERDBER(E)

Segment reporting (continued) PEHRE (E)

Specifically, the Group’s reportable and EREms A5EEREBTH R
operating segments under HKFRS 8 HEAFESHRLE D BE T 2
Operating Segments are as follows: ERREED BT

(i) Civil engineering =
construction works
(i) TARIR —

(i) Repair and maintenance
works
(i) #MEIR =

Provision of civil engineering construction works of
road and highway related infrastructures
RHEBESECBRMAHEERREOLARAIR

Provision of repair and maintenance works for
structures of roads and highways
REERRSERDEEBREIE

The Group’s CODM makes decisions AEBFELERRERES D
according to the operating results of each EEEBER AR - ARAE
segment. No analysis of segment asset EXrZ2BERAREYETHER
and segment liability is presented as the ZEBAHMUHERS R RREAFT
Group’s CODM does not regularly review fh MY EZHNDHEERD
such information for the purpose of resources BEZAM - Bt E27HH
allocation and performance assessment. W kD BPEELE -

Therefore, only segment revenue and
segment results are presented.




Notes to the Unaudited Condensed Consolidated Financial Statements (continued)

AEERERAGEEMBERWME @)

For the six months ended 30 September 2025 &, £202599A30H Ik 7~ & A

REVENUE AND SEGMENT 4. WBRIBERE)
INFORMATION (continued)
Segment reporting (continued) PEHRE (E)

Six months ended 30 September 2025 B £2025F9A30H 1L <8 A (%

(Unaudited) "LEZ)
Civil
engineering Repair and
construction maintenance
works works Total
TAIR H®iEIRE st
HK$’000 HK$’000 HK$’000
TR FTAERT TR
Segment revenue o BB Uk =
External sales HIMNEE - 8,808 8,808
Segment results DEBEE = 2,334 2,334
Other income Hin g A 18
Administrative expenses TR X (4,246)
Finance costs A& B A (48)
Loss before taxation BRERTEE (1,942)

Six months ended 30 September 2024

(Unaudited)

# £2024F9H30H 1L <8 A (K
BEZ)

Civil

engineering Repair and

construction  maintenance
works works Total
TARIE #ETE Fey
HK$'000 HK$'000 HK$'000
FAET FAT FAET

Segment revenue 5 Uz

External sales HINHE - 19,106 19,106
Segment results DEEE — 7,168 7,168
Other income Hg A 3
Administrative expenses TR X (3,591)
Finance costs BERK (3)
Profit before taxation B 5 A0 A 3,577

Interim Report 2025 & H i &

_ A




Notes to the Unaudited Condensed Consolidated Financial Statements (continued)

AREREHAGEMBERRWE (@)

For the six months ended 30 September 2025 &, £2025%9H308 I+ 7~ A

5. OTHER INCOME 5. Hfthlk A
Six months ended
30 September
#HZ=9A30B 1IEXEA
2025 2024
20254 20245
HK$’000 HK$’000
FET FAT
(Unaudited) (Unaudited)
(REER) (REEXR)
Interest income B U A —* 3
Other income H A 18 -
18 3
* Less than HK$1,000 * K 1,000 7T
6. FINANCE COSTS 6. RERAK
Six months ended
30 September
#HZ=9A3081EXMEA
2025 2024
20254 20245
HK$’000 HK$'000
FET FAT
(Unaudited) (Unaudited)
(REER) (REEZR)
Interest elements on lease HEARBHE
liabilities E:i%as 4 3
Other loan interest expenses  H i E XA 85 % 24 =
Bank interest expenses BITAERAX 20 —
48 3

=

b

=

E\N 18 GRAND TALENTS GROUP HOLDINGS LIMITED J& & = 4% Jx A R 2 &)



Notes to the Unaudited Condensed Consolidated Financial Statements (continued)
ARELERASREMBERRNE &)

For the six months ended 30 September 2025 &, £202599A30H Ik 7~ & A

INCOME TAX EXPENSES 7. FRSHBAX

No Hong Kong Profits Tax is provided as the BARAEB R ZMEBRE RN &
Group had no estimated assessable profits HETERB SN BUARHE
for both periods. Hong Kong Profits Tax is BEAEBTIRAEE - RELE2025
calculated in accordance with the two-tiered FIHB0BIEAREA » BHEFIFH
profits tax regime (for the six months ended B W R A 5B S (B Z=2024
30 September 2024: at the rate of 16.5%) for F9AB0H 1L~ 1A A : #£16.5% &)
the six months ended 30 September 2025. BE)HE -

(LOSS)/PROFIT AND TOTAL 8. HIW(EE) HEAREH
COMPREHENSIVE (EXPENSE)/ X)),/ WABE

INCOME FOR THE PERIOD

Six months ended
30 September
B Z9A30R 1E/~1E A

2025 2024
20254 20244
HK$’000 HK$’000
FHET F&T

(Unaudited) (Unaudited)
(RRE®) (REER)

(Loss)/Profit and total BHR(EB),BFR
comprehensive 2EBIX) WA
(expense)/income for the BELEHIR:
period has been arrived
at after charging:

Directors’ remunerations EEHMH 854 990
Other staff costs: HEB8I A
Salaries and other FraokH HaER
allowances 2,919 2,743
Retirement benefit scheme RKE B G B
contributions 187 124
Total staff costs BIRABE 3,960 3,857
Depreciation on property, plant % - BEK &R & 2
and equipment wE 105 425

Depreciation on right-of-use FRREENE
assets 51 83




Notes to the Unaudited Condensed Consolidated Financial Statements (continued)

AREREASREHBERRNE 2
For the six months ended 30 September 2025 # £2025997308 Lk /<& A
9. DIVIDEND 9. RE
The Board does not recommend the payment EFSTEZIRNMNE E2025%9
of an interim dividend for the six months A308 1L E A8 R B (E
ended 30 September 2025 (for the six months F2024F9H30RIEARMEA :F)
ended 30 September 2024: Nil).
10. (LOSS)/PROFIT PER SHARE 10. BR(BR) &7
The calculation of basic (loss)/profit per share BRENEER),/EFNDBEAR
is based on the (loss)/profit attributable to BB AEL(ER), 8 R E
owners of the Company and the weighted Z2025%9A308 IENA BB T
average number of ordinary shares in issue I IR N 9 AR 8016,442,400
during the six months ended 30 September i% (B = 20244 9H308 EXEA :
2025 of 16,442,400 (for the six months ended 137,020,000/%) 5t & :
30 September 2024: 137,020,000):
Six months ended
30 September
#HZ=9A308 1EXEA
2025 2024
20254 20244
(Unaudited) (Unaudited)
(REEE &) (REEZ)
(Loss)/Profit: (BB),%HF :
(Loss)/Profit attributable to ATEEREAEBEZ
owners of the Company for RAREB AEMN
the purpose of basic loss (E518),/ i 7
per share (HK$’000) (F&T) (1,942) 3,577
Number of shares: Hﬁfﬁy B:
Weighted average number ATESREARER
of ordinary shares for the s ) B9 3 @ A% n 7
purposes of basic loss/profit 158 &
per share 16,442,400 137,020,000

Diluted (loss)/profit per share is the same
as the basic (loss)/profit per share of the
Company for both periods as there were no
dilutive potential ordinary shares for the six
months ended 30 September 2025 and 2024.

GRAND TALENTS GROUP HOLDINGS LIMITED & &

R B 220259 20249 9H30
AEABEATEEEHEL B
B BMZMERHBOEARRTR
BE(BE)#AETREX(B
8),/BFAER o

SEERBRQA



Notes to the Unaudited Condensed Consolidated Financial Statements (continued)
ARELERASREMBERRNE &)

For the six months ended 30 September 2025 &, £202599A30H Ik 7~ & A

10. (LOSS)/PROFIT PER SHARE 10. SR (EBE), BRE)
(Continued)

Note: Before the share consolidation became effective Hfat: #2025 7H258 B 13 & #F £ &

on 25 July 2025, the authorised share capital of
the Company was HK$20,000,000 divided into
200,000,000 existing shares with par value of
HK$0.10 each, of which 164,424,000 existing
Shares have been issued and are fully paid or
credited as fully paid. Immediately upon the
share consolidation becoming effective on 25
July 2025, the authorised share capital of the
Company becomes HK$20,000,000 divided into
20,000,000 consolidated shares with par value of

AT+ AR AEE KA £20,000,000
# JT 9 #/200,000,0008% & &
EECIOE THBRAERG  HP
164,424,00008 | B & 5 2 % 17
WHERAKARIIEEHMR -
= BE2025F 7H25R IR 15 & B &
Mt ARAEEBRANEEE B
20,000,000 7T * % 420,000,000
i% & A E E1.008 T & HHAR 1D
H 16,442,400/ & G IR 17 B # 17

HK$1.00 each, of which 16,442,400 consolidated W RRREARIEEHR -

shares are in issue and fully paid or credited as
fully paid.

11. MOVEMENTS IN PROPERTY, 11. Y% BERREEF
PLANT AND EQUIPMENT

H ZE2025F9A308 L@ A - &
£ B E 42150008 T W ¥ -
% B & &% & (B 22024 F9H30H
1E 7S @ A : 355,000 JT) ° KN &
BrEbETmmE BERR
& (B 220245 9A30H E/XEA :
THEIT) - LWIRBUR S ATS A (H
E2024F9A30B IENEA T

During the six months ended 30 September
2025, the Group acquired approximately
HK$215,000 of (six months ended 30
September 2024: HK$355,000) property,
plant and equipment. The Group has not
disposed any property, plant and equipment
(for the six months ended 30 September
2024: HK$ Nil) for cash proceeds (for the six

months ended 30 September 2024: HK$ Nil). JT) °
12. CONTRACT ASSETS 12. EHEE
30 September 31 March
2025 2025
20254 2025%
9H30H 3A31H
HK$’000 HK$'000
TR FHET
(Unaudited) (Audited)
(REER) (BEZ)
Unclaimed revenue o U B U 2 = 12,652
Retention receivables EKRE S 8,376 7,500
8,376 20,152
Less: impairment loss woOREER (2,428) (14,496)

5,948 5,656




Notes to the Unaudited Condensed Consolidated Financial Statements (continued)
AREREASREHBERRNE 2

For the six months ended 30 September 2025 &, £2025%9H308 I+ 7~ A

12. CONTRACT ASSETS (Continued) 12. BHREE(E)
The contract assets of the Group during AEEBHNEEGHNEENTE
the period is primarily due to completion of AREARTRELN TR MR RE
contract work during the period but not yet EPZE  YRERKAKRME
certified by the customers, which is unbilled El

revenue at end of the period.

Allowance for impairment WERE
During the six months ended 30 September B ZE2025F9A30H LR - B
2025, 12-month ECL of HK$ Nil was BAREAEREEBEATE
recognised (six months ended 30 September T (BiZ= 202469 A30R 1L/~ fE A :
2024: HK$ Nil). THETT) -

13. TRADE AND OTHER RECEIVABLES 13. EZEWHRER Htt B RE

30 September 31 March
2025 2025
20254 2025%F
9H30H 3HA31H
HK$’000 HK$’'000
FET FHET
(Unaudited) (Audited)
(REER) (REZ)
Current bk
Trade receivables B 5 EWRE 45,956 40,343
Less: impairment loss B OmEE B (25,082) (20,079)
20,874 20,264
Other receivables, deposits and HiEWHIE ek
prepayments BB 1,428 1,086
Less: impairment loss OREEE (992) (992)
21,310 20,358

GRAND TALENTS GROUP HOLDINGS LIMITED f& B & B = iR G IR A 7




13.

14.

Notes to the Unaudited Condensed Consolidated Financial Statements (continued)
ARELERASREMBERRNE &)

For the six months ended 30 September 2025 &, £202599A30H Ik 7~ & A

5 7 PE W R TE K EL A B URR IR

TRADE AND OTHER RECEIVABLES
(Continued)

Trade receivables

The following is an ageing analysis of
trade receivables, net of impairment loss,
presented based on date of completion of
work certificate/invoice at the end of each
reporting period:

13.

(&)

BEEREWRKER

REREPRBRTIERE2
B2 285 EKRFAGR
MEBR)RESTAOT

30 September 31 March
2025 2025
20254 20254
9H30H 3A31H
HK$’000 HK$’'000
TERT FHET
(Unaudited) (Audited)
(REER) (&%)
0-30 days 0&30K 2,227 6,857
31-60 days 31£60K 6,581 421
61-90 days 61£90K - 1,022
91-180 days 912180~ - 3,364
181-365 days 181E365K - -
>365 days >365K 12,066 8,600
20,874 20,264
AMOUNTS DUE TO 14. BARERIEA
SHAREHOLDERS
The Group rEE
Maximum
balance Maximum
outstanding balance
during the 30 September outstanding 31 March
period 2025  during the year 2025
L) 20255 4=} 2025%
REREH 9A30A REREH 3A31H
HK$'000 HK$'000 HK$'000 HK$'000
TER TET TER TER
(Unaudited) (Audited)
(REBEH) (B%%)
Amounts due to ERRERE ML)
shareholders (note)
Mr. Ha B4 NA TER 8590  NA TEA 7,047
Mr. Ip ik NA TiE A 3477 NA TER 2,950
12,087 9,997

Interim Report 2025 ik 4 23




Notes to the Unaudited Condensed Consolidated Financial Statements (continued)

AREREHAGEMBERRWE (@)

For the six months ended 30 September 2025 &, £2025%9H308 I+ 7~ A

14. AMOUNTS DUE TO
SHAREHOLDERS (Continued)

The Group (Continued)

Note: Included in the amount due to Mr. Ha as at
30 September 2025, HK$8,590,000 (as at 31
March 2025: HK$7,950,000) is an unsecured
twelve-month loan, interest bearing at 12.00%
per annum which was originally due on 9
January 2024 but extended to 31 January 2026.
Upon the original and extended due dates, the
Company and Mr. Ha entered into a supplemental
agreement to further extend the due date for one
year and other terms remained unchanged. The
remaining amounts due to Mr. Ha and Mr. Ip are
non-trade in nature, unsecured, interest-free and
repayable on demand. All directors have agreed
in writing that they would not demand repayment
from the Group until the Group is in a position to
repay.

15. OTHER LOAN

14. EARERFZREE)

REE(E)

Bfat - R2025%9A30H fE 1 B %k £ 1
8,590,000/ 7T (7202543 A31H :
7,950,000 7T) 3K TH & £ K 1
TZEAER - RF A E12.00%5
B IR E R2024F1A9B B &%
20265 1A31H B 1 o R 2| H5
ARE#FIEBEE  ARAEE L
ERI ARG SEISHRE—
ER—F - HMIERHGERHTE - &
NEEEREREZHABEE
SHE  EBEAR 2O RAREX
BE -FAEFHEEDRE &
REBMEHANERZA  RETGE
RANE BB -

15. HWERK

30 September 31 March

2025 2025

20254 20254

9A30H 3A31H

HK$’000 HK$’'000

TER FHET

(Unaudited) (Audited)

(REER) (&%)

Unsecured loan EEBEN 1,457 1,457

The Group’s variable-rate borrowings carry
interest at a fixed rate of 1.2% per month
and 4.0% per month. As at 30 September
2025, HK$379,000 (As at 31 March 2025,
HK$379,000) represents a loan from a related
party at a fixed rate of 4.0% per month.

\ 24 GRAND TALENTS GROUP HOLDINGS LIMITED &
|

AEBMEZEBRDBIES A1.2%
kT A40%HEEF KB - B
2025%9H308 * 379,000/ 7T (7
20259 3H31H + 379,000/ 7T) 5
RE—2BEBHEAINER BEF
REFH4.0% °

REBZERERAR



. TRADE AND OTHER PAYABLES

Notes to the Unaudited Condensed Consolidated Financial Statements (continued)
ARELERASREMBERRNE &)

For the six months ended 30 September 2025 &, £202599A30H Ik 7~ & A

16. BESRNRERAMBMENRE

30 September 31 March
2025 2025
2025%F 20254
9H30H 3A31H
HK$’000 HK$'000
FHx FET
(Unaudited) (Audited)
(REER) (&%)
Trade payables BHENTIE 3,244 3,142
Accrued expenses EsTAX 3,575 3,757
Accrued payroll expenses EHTIERX 1,421 1,741
Other payable E b B SR IE 1,688 s
9,928 8,640

Trade payables EZEMARE

BHRNREZFHEEH R0
ReRBREHRBRBEE MK
EFRHHHE2NZBESEMNRIEAN
RO

The average credit period on trade payables
is 30 days. The following is an ageing analysis
of trade payables presented based on the
date of invoices/payment certificates at the
end of each reporting period:

17.

30 September 31 March

2025 2025

2025%F 2025%F

9H30H 3A31H

HK$’000 HK$'000

T FTET

(Unaudited) (Audited)

(REER) (&%)

0-30 days 0&30K — -
31 to 60 days 31E60K — —
61 to 90 days 61290K — —
Over 90 days Q0K M £ 3,244 3,142
3,244 3,142

LEASE LIABILITIES/OBLIGATIONS
UNDER FINANCE LEASES

17. HEEE BEHEER

AEEREELEMRAENER
ETAE REEHARRER

The Group leases office premises and certain
motor vehicles in Hong Kong, which comprise

only fixed payments over the lease terms.

R

Interim Report 2025 & H i &




Notes to the Unaudited Condensed Consolidated Financial Statements (continued)

x

REGEARSMBRRE (@)

For the six months ended 30 September 2025 # £2025997308 Lk /<& A

17.

18.

LEASE LIABILITIES/OBLIGATIONS
UNDER FINANCE LEASES
(continued)

The Group leased its motor vehicles under
finance leases with originated terms of five
years. The effective interest rate was 5.13%
per annum during the year ended 31 March
2025. Interest rates are fixed at respective
contract dates.

During the six months ended 30 September
2025, the Group had paid capital and interest
elements of lease liabilities amounting to
approximately HK$48,000 (for the six months
ended 30 September 2024: approximately
HK$114,000).

IMPORTANT EVENTS AFTER THE
REPORTING PERIOD

Capital reorganization and Right issues

Before the share consolidation became
effective on 25 July 2025, the authorised
share capital of the Company was
HK$20,000,000 divided into 200,000,000
existing shares with par value of HK$0.10
each, of which 164,424,000 existing Shares
have been issued and are fully paid or
credited as fully paid. Immediately upon the
share consolidation becoming effective on 25
July 2025, the authorised share capital of the
Company becomes HK$20,000,000 divided
into 20,000,000 consolidated shares with par
value of HK$1.00 each, of which 16,442,400
consolidated shares are in issue and fully
paid or credited as fully paid.

17.

18.

Esﬁﬁ/ﬂﬁﬁﬁﬁﬁ

AEEREREASHAEERE
46 B B R F o 8 £2025%3A
IBLEFE BEERFMNXA513
B FERBEEOBHET -

B E2025F9H30H IE/NEA - &
SEENHEHEAEENERARFE
BB 5 #9 /£48,000/%8 T (B =2024
F9H30H IE/RME A : £9114,000%
JL) °

BREBERNEREH

BB AR AR

FE20257H25R Bk 19 & B £ /&
AT+ AR A)VE TE IR AN £20,000,000
# Jt° 5 A200,000,0000 F &
HECIOE THEHEARMD - £
164,424,00008 31 £ IR 10 B & 17
W BB ARIEE#R -
R BE2025F7A258 I 15 & B &£
W RRAREEBRAEE B
20,000,000/ 7T * % 420,000,000
B =R E(E1.00/8 TR A GHIR (D

H 716,442,400/ & HF B 1 B &
TEHRBRARAERINEEHC -




18.

Notes to the Unaudited Condensed Consolidated Financial Statements (continued)
ARELERASREMBERRNE &)

For the six months ended 30 September 2025 &, £202599A30H Ik 7~ & A

IMPORTANT EVENTS AFTER THE
REPORTING PERIOD (continued)

Capital reorganization and Right issues
(continued)

After the share consolidation became
effective on 25 July 2025, the Company
has been in the process of implementing
capital reduction and sub-division. Capital
reduction includes whereby (a) any fractional
consolidated share in the issue share capital
of the Company arising from the share
consolidation will be cancelled, (b) capital
of the Company arising from the share
consolidation will be cancelled, and (c) the
par value of each issued consolidated share
will be reduced from HK$1.00 to HK$0.01 by
cancelling the paid-up share capital to the
extent of HK$0.99 per issued consolidated
share, so that following such reduction, each
issued consolidated share shall become one
new ordinary share with par value of HK$0.01
each.

The credit arising from the capital reduction
will be applied towards offsetting the
accumulated losses of the Company as at the
effective date of the capital reduction, thereby
reducing the accumulated losses of the
Company. The balance of the credit (if any)
will be transferred to a distributable reserve
account of the Company and be applied for
such purposes as permitted by applicable
laws and memorandum and articles of
association of the Company and as the Board
considers appropriate.

18.

BEHBRNERSHSH(F

REZHERGR(E)

R2025F7H258 & 10 & HF £ &
% KRB —EHEETRAEAE
AR o B A B R B IE @ B &5
AHMEENEARARCEITRA
FEE A THE RS ES
(0) A B 15 & B E £ ARA R R
RiGHTH  ROBREETE
HRONEESSBEHBER
RAFREEITA IRH0.997%
7T A BR) B51.005% JT Bl & £0.01%8
T EERBEETAFRORZ
LRI BB A — BRE{E0E
TR ERAR -

P A IR EE AR O HE BRI A R 8
ARBRBRAERERBHNZR
HER - R D ARRF R

BiE-ERESRMB)BEBRE
AARAIH DK EFEERP - X5
BRAEPIAERARARMAZERE
RBEABAUMEFZBENIZES
ER/BHENBERBA -




Notes to the Unaudited Condensed Consolidated Financial Statements (continued)
AREREASREHBERRNE 2

For the six months ended 30 September 2025 # £2025997308 Lk /<& A

18.

IMPORTANT EVENTS AFTER THE
REPORTING PERIOD (continued)

Capital reorganization and Right issues
(continued)

Immediately following the capital reduction
becoming effective, each authorized
but unissued consolidated share will be
subdivided into 100 authorised but unissued
new ordinary shares with par value of
HK$0.01 each and each of the new ordinary
shares arising from capital reduction and
sub-division shall rank pari passu in all
respects with each other and will have
rights and privileges and be subject to the
restrictions contained in the memorandum
and articles of association of the Company.

Subject to the capital reorganization
becoming effective, the Company shall
conduct the Right Issues on the basis of five
(5) Right Shares for every two (2) new ordinary
shares held by qualifying shareholders on the
record date.

Save as disclosed above, there were no other
significant events subsequent to period end
and up to the date of this report.

18.

BEHBRNERSH4(E)

REZHERGR(E)

BB ERE  BRAE
BRETHEHRDEEITFAS
100M% & B M /E0.01/8 T W A F
BRBITHLER: RERAKH
BEFAMEEZ2ERMEAR
B zEEREITABEZBERSE
iz B HEEARQRIEZER
K AR R 40 R Py 3 48 A1) R 5 4 2 78
ZE R ATEH RS ATHR o

FHRABEERR  KAAFHRK
AERBERNEEAHERHAMEQ)
P 7 5 B R) 2 % T (5) B AR
D2 EREEITHR -

BEXAHEEEN RERER
HEEAHRSEY HMEECEX
=H -




Management Discussion and Analysis

Unless otherwise stated, the capitalized terms
used in this report shall have the same meaning as
those used in the prospectus of the Company (the
“Prospectus”) dated 29 September 2018.

BUSINESS REVIEW

The Group is an established subcontractor
engaged in the provision of civil engineering works
with over fourteen years of experience. The Group
principally repairs and maintains structures of
roads and highways in Hong Kong, with focus in
Kowloon and Hong Kong Island. Since 2013, the
Group has extended its services to civil engineering
construction works including construction of
drainage systems in Hong Kong.

The Group has undertaken (i) repair and
maintenance projects for roads and highways
and other infrastructures such as modification of
carriageways under the “HKeToll”, a free-flow tolling
services initiated by the Transport Department;
and (ii) civil engineering construction projects. The
Hong Kong government has introduced various
stimulus packages and infrastructure investment
plans, including plans to initiate significant capital
works expenditure on projects in public housing,
transportation infrastructure, and urban renewal,
in an effort to boost the construction sector. While
these government measures have helped improve
sentiment in the construction sector, the overall
labor, material, and subcontracting costs have
continued to rise, which is expected to lead to
low project profit margins for the Group. Despite
the challenges, the Group has continued to focus
on developing its business of undertaking repair
and maintenance works and civil engineering
construction works in Hong Kong.

EEREENWMRDMN

BREEHBEN ABREAMAARE
ANAF HE A2018F9A20A 2 B =
B(EABRERDFMAEAMEREE -

3 4E) ]

AEBR—FRAAFRKSIRELART
BREABNSER EASTNFLE -
AEBEXTZEREBHELBEERSRD
BEE YFEEPRNAERSEE -
B2013F B  AEBBERBEEREL
ARIE BREEZEESNHEKES -

AEBEABENGEEBEENSRARK
FEMERLENERBEHETHTIE
HHBRKSBITI THITEERE:
ki)t RITREIEE -BEBFHETS
BTRIRELSEFRRERKREE
BREFEIFAEEARATIERIAA
HEE EWEEkmEEZEL -
NREREEER - FARAZEHTRE
MENERERERE  BEET
MEBESBRAFE LA BHER
AEBBEMNBREEK - BEEYE
LB AEERERIREEER
BHETHEEIRR I ARAIENER -




Management Discussion and Analysis (continued)

EEEFNWRDN (&)

OUTLOOK

Looking ahead, the Group will continue to focus
on the repair and maintenance works, as well as
civil engineering construction projects, that it has
undertaken in Hong Kong during the Reporting
Period.

Although the Hong Kong government’s initiative
to introduce various stimulus packages and
infrastructure investment plans, including significant
capital works expenditure on public housing,
transportation, and urban renewal projects, has
helped improve sentiment in the construction
sector, the Group expects low profit margins due
to higher costs of operation, including rising labor,
material, and subcontracting costs. To address this
challenge, the Group will continue adopting more
cost-effective construction methods and aiming to
complete projects more quickly. Despite the margin
pressure, the Group remains optimistic about
securing upcoming projects and will continue
submitting tenders for both civil engineering and
maintenance works in order to generate more
profits for the Group and its shareholders (the
“Shareholders”).

FINANCIAL REVIEW

Revenue

The Group’s revenue principally represented
income derived from the repair and maintenance
projects for roads and highways and other
infrastructures such as modification of
carriageways under the “HKeToll”, a free-flow tolling
services initiated by Transport Department and the
civil engineering construction projects.
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Management Discussion and Analysis (continued)

The revenue decreased by approximately
53.9% from approximately HK$19.1 million for
the six months ended 30 September 2024 to
approximately HK$8.8 million for the six months
ended 30 September 2025, which was mainly
derived from the completion of the repair and
maintenance projects during the period.

Cost of sales

The cost of sales primarily consists of staff costs,
sub-contracting fees, and construction materials
and supplies. The cost of sales decreased by
approximately 45.77% from approximately HK$11.9
million for the six months ended 30 September
2024 to approximately HK$6.5 million for the six
months ended 30 September 2025, which was
mainly due to the decrease in material cost and
sub-contracting fees.

Gross profit and gross profit margin

The gross profit was approximately HK$7.2
million and approximately HK$2.3 million for
the six months ended 30 September 2024 and
2025 respectively. The gross profit margin was
approximately 37.5% and approximately 26.5%
respectively for the same periods. The decrease in
our gross profit was primarily due to decrease in
the revenue.

Other income

The Group recorded other income of approximately
HK$18,000 during the six months ended 30
September 2025 (six months ended 30 September
2024: approximately HK$3,000).

EEENWRDN (&)

U Z% B # 2024598308 IE A A Y
19,100,0007 7T & 4 4953.9% = # =
202549 A308 1 7~ @ A #8,800,000
BT TERBHATREBER -

HERE

HWERATEQHEEIRA  »BE
A UEBEEMHEDE - HEX
R B # E2024F98308 1k~ fE B &
11,900,000/ 7T ik 2 £945.77% EEH =
20259 9H308 Lk 7~ & A #96,500,000
BT TEZEHRMERARSBER
B o

ERRER=

H £2024F &20259F9H308 I /< @
A EF 2 5 A 47,200,000 7T &4
2,300,000/ 7L - EH - EFMEDH A
#4937.5% K £926.5% - EF R L EE A
RU SR ©

Hplg A

PE 202598308 IE N A - A&
8% 15 E b UL A 4918,000% T (B &
20249 9A308 Ik /< 8 A : 43,0008
JT) e




Management Discussion and Analysis (continued)
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Administrative expenses

Administrative expenses consist primarily of
auditors’ remunerations, depreciation, directors’
remuneration, entertainments, legal and
professional fee, motor vehicles expenses, and
staff costs. The administrative expenses increased
by approximately 14.8% from approximately HK$3.6
million for the six months ended 30 September
2024 to approximately HK$4.2 million for the six
months ended 30 September 2025. The increase
was mainly due to the increase in salary and other
expenses for the new subsidiaries.

Finance costs

The finance costs increased by approximately
1,362% from approximately HK$3,000 for
the six months ended 30 September 2024 to
approximately HK$48,000 for the six months ended
30 September 2025. The increase was mainly due
to increase in the bank interest and other loan
interest.

Income tax

Income tax represents income tax paid or payable
by the Group, at the applicable tax rates in
accordance with the relevant laws and regulations
in each tax jurisdiction the Group operates or
domiciles. The Group had no tax payable in any
jurisdiction other than Hong Kong during the six
months ended 30 September 2024 and 2025. The
Group’s operations in Hong Kong are subject to the
two-tiered profits tax regime, which the first HK$2
million of profits of qualifying entity will be taxed at
8.25% and profits above HK$2 million will be taxed
at 16.5%. No Hong Kong Profit Tax is provided
during the six months ended 30 September
2024 and 2025 as the Group has no estimated
assessable profit for both periods.
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Management Discussion and Analysis (continued)

Profit for the period

As a result of the foregoing, the Group recorded
a loss of approximately HK1.9 million for the six
months ended 30 September 2025, as compared
to a profit of approximately HK$3.6 million for
the six months ended 30 September 2024. Such
loss was mainly due to decrease in revenue
and increase in administrative expenses for new
subsidiaries.

LIQUIDITY AND FINANCIAL
RESOURCES AND CAPITAL
STRUCTURE

The Group has been maintaining its capital
adequacy ratios during the period under review.

As at 30 September 2025, the Group had net
current assets of approximately HK$2.0 million (as
at 31 March 2025: approximately HK$6.9 million),
of which the cash and cash equivalents were
approximately HK$1.2 million (as at 31 March 2025:
approximately HK$0.4 million). The Group’s current
ratio as at 30 September 2025 is approximately
1.1 times (as at 31 March 2025: approximately 1.3
times). The gearing ratio as at 30 September 2025
was approximately 80.7% (as at 31 March 2025:
approximately 1.9%) which is calculated on the
basis of the Group’s all interest-bearing borrowings,
lease liabilities, obligations under finance leases
and bank overdraft over the total equity.

The lease liabilities for the Group amounted to
approximately HK$3.0 million as at 30 September
2025 (as at 31 March 2025: approximately HK$0.1
million). As at 30 September 2025, the bank and
other borrowing recorded approximately HK$1.5
million (as at 31 March 2025: HK$ Nil).
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Management Discussion and Analysis (continued)
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The Group adopts centralized financing and
treasury policies in order to ensure its funding
is utilized efficiently. The Group also regularly
monitors its liquidity requirements, its compliance
with lending covenants and its relationship with
bankers to ensure that it maintains sufficient
reserves of cash and adequate committed lines of
funding from major financial institutions to meet its
liquidity requirements in the short and long term.

CAPITAL EXPENDITURE

Capital expenditure primarily comprised of
purchase of construction equipment, furniture
fixtures and equipment, computers and motor
vehicles. The capital expenditure was funded by
net proceeds from the Listing, internal resources,
finance leases and bank borrowings during the six
months ended 30 September 2025.

The following sets forth the Group’s capital
expenditure as at the dates indicated:

AEBRMEFTORBEREBRE -
NEREASBIHARER - A5 HE
TERERERDESFT R HET
BERHNBERARELERERRITZ
BME KMERERSEHVNR SR
BUALETZSREBAZRERS
MESHE NEBENEHREERN

= E:NE

EARXTIZCEBERERE K
R B RITE - REE2025
FOAB0HIEAEA  EXMSH L™
FISRIBERE NHBER BEHRE
RRITIEERHTES -

AT # 5 AR B R ATR HEE BRI

As at As at

30 September 31 March

2025 2025

20255 20254

9H30H 3A31H

HK$’000 HK$’000

FET F&T

(Unaudited) (Audited)

(REER) (=A%)

Property, plant and equipment  #1 % « BB & & # 214 170
Right-of-use assets ERAEEE — 140




Management Discussion and Analysis (continued)

CAPITAL STRUCTURE

The Group’s shares were successfully listed on
GEM of the Stock Exchange on 15 October 2018
(“Listing Date”).

Before the share consolidation became effective
on 25 July 2025, the authorised share capital of
the Company was HK$20,000,000 divided into
200,000,000 existing shares with par value of
HK$0.10 each, of which 164,424,000 existing
Shares have been issued and are fully paid or
credited as fully paid. Immediately upon the share
consolidation becoming effective on 25 July 2025,
the authorised share capital of the Company
becomes HK$20,000,000 divided into 20,000,000
consolidated shares with par value of HK$1.00
each, of which 16,442,400 consolidated shares are
in issue and fully paid or credited as fully paid.

CONTINGENT LIABILITIES

Save as disclosed under the paragraph headed
“Contingent Liabilities” in the “Management
Discussion and Analysis” section of the Annual
Report 2025 of the Company, the Group did not
have any significant contingent liability as at 30
September 2025.

PLEDGE OF ASSETS

As at 30 September 2025, the Group did not have
any pledged assets.

COMMITMENTS

Upon initial application of HKFRS 16, it is not
required to disclose operating lease commitments
for the six months ended 30 September 2025 and
2024.
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Management Discussion and Analysis (continued)
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EMPLOYEES AND REMUNERATION
POLICY

As at 30 September 2025, the Group had 31
employees in total (as at 31 March 2025: 30).

The Directors and senior management receive
compensation in the form of director fees, salaries,
benefits in kind and/or discretionary bonuses with
reference to those paid by comparable companies,
time commitment and the performance of the
Group. The Group also reimburses the Directors
and senior management for expenses which
are necessarily and reasonably incurred for the
provision of services to the Group or executing their
functions in relation to the operations of the Group.
The Group regularly reviews and determines the
remuneration and compensation packages of the
Directors and senior management by reference to,
among other things, market level of remuneration
and compensation paid by comparable companies,
the respective responsibilities of the Directors and
the performance of the Group.

The total staff cost (including remuneration
of Directors and mandatory provident funds
contributions) for the six months ended 30
September 2025 amounted to approximately
HK$4.0 million (six months ended 30 September
2024: approximately HK$3.9 million).

SIGNIFICANT INVESTMENTS OR
MATERIAL ACQUISITIONS AND
DISPOSALS

The Group did not make any significant investments
or material acquisition and disposal of subsidiaries,
associated companies or joint ventures during the
six months ended 30 September 2025.
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Management Discussion and Analysis (continued)

EVENTS AFTER REPORTING PERIOD
Capital reorganization and Right issues

Before the share consolidation became effective
on 25 July 2025, the authorised share capital of
the Company was HK$20,000,000 divided into
200,000,000 existing shares with par value of
HK$0.10 each, of which 164,424,000 existing
Shares have been issued and are fully paid or
credited as fully paid. Immediately upon the share
consolidation becoming effective on 25 July 2025,
the authorised share capital of the Company
becomes HK$20,000,000 divided into 20,000,000
consolidated shares with par value of HK$1.00
each, of which 16,442,400 consolidated shares are
in issue and fully paid or credited as fully paid.

After the share consolidation became effective
on 25 July 2025, the Company has been in the
process of implementing capital reduction and
sub-division. Capital reduction includes whereby (a)
any fractional consolidated share in the issue share
capital of the Company arising from the share
consolidation will be cancelled, (b) capital of the
Company arising from the share consolidation will
be cancelled, and (c) the par value of each issued
consolidated share will be reduced from HK$1.00
to HK$0.01 by cancelling the paid-up share capital
to the extent of HK$0.99 per issued consolidated
share, so that following such reduction, each
issued consolidated share shall become one new
ordinary share with par value of HK$0.01 each.
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Management Discussion and Analysis (continued)
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The credit arising from the capital reduction will
be applied towards offsetting the accumulated
losses of the Company as at the effective date
of the capital reduction, thereby reducing the
accumulated losses of the Company. The balance
of the credit (if any) will be transferred to a
distributable reserve account of the Company
and be applied for such purposes as permitted
by applicable laws and memorandum and articles
of association of the Company and as the Board
considers appropriate.

Immediately following the capital reduction
becoming effective, each authorized but unissued
consolidated share will be subdivided into 100
authorised by unissued new ordinary shares with
par value of HK$0.01 each and each of the new
ordinary shares arising from capital reduction and
sub-division shall rank pari passu in all respects
with each other and will have rights and privileges
and be subject to the restrictions contained in the
memorandum and articles of association of the
Company.

Subject to the capital reorganization becoming
effective, the Company shall conduct the Right
Issues on the basis of five (5) Right Shares for
every two (2) new ordinary shares held by qualifying
shareholders on the record date.

Save as disclosed above, there were no other
significant events subsequent to period end and up
to the date of this interim report.

FUTURE PLAN FOR MATERIAL
INVESTMENTS OR CAPITAL ASSETS

The Company did not have other plans for material
investments or capital assets.
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Management Discussion and Analysis (continued)

DIVIDEND

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

FOREIGN CURRENCY EXPOSURE

Since the Group’s business activities are solely
operated in Hong Kong and mainly denominated in
Hong Kong dollars, the Directors consider that the
Group’s risk in foreign exchange is insignificant.
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Other Information

Ht&EH

DISCLOSURE OF INTERESTS

(a)

Interests and/or short positions of
Directors in the Shares, underlying
shares and debentures of the Company
and its associated corporations

So far as is known to the Directors, as at
30 September 2025, the Directors had the
following interests and/or short positions in
the shares, underlying shares and debentures
of the Company and any of its associated
corporations (within the meaning of Part XV of
the Securities and Future Ordinance (Chapter
571 of the Laws of Hong Kong) (“SFO”))
which were 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 in which they are taken
or deemed to have under such provisions of
the SFO) or which were required pursuant to
section 352 of the SFO to be entered in the
register referred to therein, or pursuant to
Rule 5.46 to 5.67 of the GEM Listing Rules
relating to securities transactions by the
Directors, which were required to be notified
to the Company and the Stock Exchange:
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Other Information (continued)

HamER 2)

Interests in the Company (i) RERGH#Ez

Number of  Percentage of

Name of shares held interest in the
Director Capacity (Note 1) Company
HERGHA NG|
EEps g4 (Hit1) ERNEIL
Mr. Ha (Note 2) Interest in controlled 646,690 (L) 3.93%
(resigned on 1 October 2025) corporation
BEREWH2) XEEERER
(R2025%10F1A 8 (F)
Mr. Ip (Note 2) Interest in controlled 646,690 (L) 3.93%
(resigned on 13 September corporation
2025)
EhEWH2) XEEEER
(R2025F9/ 138 B F)
Mr. Chu Jinzhe Beneficial Owner 548,080 (L) 3.33%
kg E&BEEA
Notes: M i -
1. The letter “L” denotes the person’s long 1. FRILIEZALTRRG S
positions in the Shares. IR ©
2. Each of Mr. Ha and Mr. Ip beneficially 2. BA4ERERESEER
owns 50% of the issued share capital of BEHRBRIERERRAN
Talent Prime Group Limited. Therefore, 50% B2 BATIRAR - E it - 1R
Mr. Ha and Mr. Ip are deemed to be BESFRBEGD  BEx
interested in all the Shares held by Talent A REEAERRBNEZ
Prime Group Limited for the purpose of ERAR AR TG E
the SFO. Mr. Ha, Mr. Ip and Talent Prime BROPHEERRD  BX4E-
Group Limited are regarded as a group of BEEAERBEBRERERA
controlling shareholders (as defined in the AR A —HE—BITET
GEM Listing Rules) acting in concert to R ERANTRIRERIE
exercise their voting rights in the Company fi& i& R (£ & R.GEM £ R
and they together will be interested in a A BEESEBERBRMDEE
total of 3.93% of the issued share capital TRERADBEHETRAE
of the Company upon completion of Share LR A A H£3.93% K 4
Offer. Mr. Ha and Mr. Ip are directors of H o BEREREREARSE

Talent Prime Group Limited. BEREBRARNES -




Other Information (continued)
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(i)  RA 2] B % B A i

(ii) Interests in associated corporation
of the Company

Name of Percentage of
Name of associated Number of shareholding
Director corporation Capacity shares held interest
EEng HBEEER 54 FERGHE BRESEIL
Mr. Ha Talent Prime Beneficial owner 50 50%
EXk 323 ERfAA
Mr. Ip Talent Prime Beneficial owner 50 50%
ke b 327 ERMAA

Save as disclosed above, as at 30
September 2025, none of the Directors
had any interests and/or short position
in the shares, underlying shares or
debentures of the Company and its
associated corporations (within the
meaning of Part XV of the SFO) which
will have 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 are taken or
deemed to have under such provisions
of the SFO) or which will be required
pursuant to section 352 of the SFO to
be entered in the register referred to
therein or pursuant to Rule 5.46 of the
GEM Listing Rules relating to securities
transactions by the Directors.
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(b)

Other Information (continued)

HeER 2)

Interests and/or short position of (b) FERREHEMATREATRMG

substantial shareholders and other RAEEROGTEENERZE %

persons in the Shares and underlying B

shares of the Company

So far as is known to the Directors, as at BEEA - KR20259F9A308 -

30 September 2025, the following persons IWTAL(RRRIEE R HZSITH

(other than the Directors or chief executive of ANEBBRINR R DSBS P

the Company) had, or were deemed to have, BEIWRABEREESFRES

an interest or a short position in the shares BB EXVEBE2RI3H B R XA

or underlying shares which would fall to be MARNA RER TR ERRE R

disclosed to the Company and the Stock KB REBERARBRIEEFH

Exchange under the provision of Divisions 2 MEEE G FEIB6IEREAETE

and 3 of Part XV of the SFO, or which were MECMAOZERIAE KRR

recorded in the register required to be kept by ANREBITRAPEEXEESE

the Company under Section 336 of the SFO, B5%8K A S -

or who was, directly or indirectly interested in

5% or more of the issued share capital of the

Company.

Name of Percentage of

substantial Number of Shares interest in our

shareholder Capacity (Note 1) Company

TERE RBEE EARRAMN

2B/ HE 51 (Hf 1) EHEOL

Talent Prime Beneficial owner 646,690 (L) 3.93%

321 ERBBEA

Ms. Chung Ching Yan Interest of spouse 646,690 (L) 3.93%
(Note 2)

EEMTLT(HH2) 2

Ms. Lee Ming Ho (Note 3) Interest of spouse 646,690 (L) 3.93%

TR LT #3) REER

Notes: et -

1. The letter “L” denotes the person’s long positions 1. FRELIBEZATRBRDFPHIETE -

in the Shares.

2. Ms. Chung Ching Yan is the spouse of Mr. Ha.
Under the SFO, Ms. Chung is deemed, or taken
to be, interested in the same number of Shares in
which Mr. Ha is interested.

2. EFMLETARELEENERSB - R
BEFRBEGD  ELIHR

AEABEREXEHEEEOME
REBERHTHEARES -




Other Information (continued)

HaER (2)

3. Ms. Lee Ming Ho is the spouse of Mr. Ip. Under
the SFO, Ms. Lee is deemed to be interested in
the same number of Shares in which Mr. Ip is
interested.

Save as disclosed above, so far as is known to
the Directors, as at 30 September 2025, there are
no other person (not being a Director) who had
an interest or a short position in the Shares or
underlying shares or debentures of the Company
or any of its associated corporations which would
fall to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the
SFO as recorded in the register required to be kept
by the Company under Section 336 of the SFO, or
who was, directly or indirectly interested in 5% or
more of the issued share capital of the Company.

CORPORATE GOVERNANCE PRACTICE

The Board considers good corporate governance a
key element in managing the business and affairs
of the Group.

The Board is responsible for performing the
corporate governance duties as set out in the
Corporate Governance Code (the “CG Code”)
contained in Appendix C1 of the GEM Listing
Rules, which includes developing and reviewing
the Company’s policies and practices on corporate
governance, training and continuous professional
development of Directors, and reviewing the
Company’s compliance with the code provision in
the CG Code and disclosures in this report.

The Board is of the view that the Company has
complied with all the principles and applicable
code provisions of the CG Code throughout the six
months ended 30 September 2025.
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The Board acknowledges its responsibility for
preparing the unaudited financial statements for the
six months ended 30 September 2025.

DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted the required standard
of dealings (“Required Standard of Dealing”) as
set out in Rules 5.48 to 5.67 of the GEM Listing
Rules as the code of conduct regarding securities
transactions by the Directors. Specific enquiry has
been made with all the Directors and the Directors
have confirmed that they have complied with the
Required Standard of Dealing throughout the six
months ended 30 September 2025.

The Company has adopted a compliance manual
for securities transactions by senior management
as written guidelines no less exacting than
the Required Standard of Dealing for relevant
employees (“Written Guidelines”) in respect of
dealing in the Company’s shares. During the six
months ended 30 September 2025, the Company
is not aware of any incident of non-compliance
of the Required Standard of Dealings and Written
Guidelines by the relevant employees.

CHANGE IN INFORMATION OF
DIRECTORS

Pursuant to the disclosure requirement of Rule
17.50A(1) of the GEM Listing Rules, the changes in
information of Directors of the Company are set out
below:
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Ms. Jiao Yue was appointed as the Company’s
executive director with effect from 25 July 2025.
Mr. Chen Jianjun and Mr. Hua Yansong were
appointed as the Company’s non-executive director
with effect from 25 July 2025. Mr. So Ting Kong
was appointed as the Company’s independent
non-executive director with effect from 25 July
2025.

With effect from 5 September 2025, Mr. Li Lizeng
was appointed as the Company’s independent
non-executive Director and became a member of
the Audit Committee, Nomination Committee and
Remuneration Committee.

Ms. Tang Shui Man resigned as the Company’s
independent non-executive Director with effect
on 6 September 2025 and ceased to be the
chairlady of the Audit Committee, a member of
the Nomination Committee and Remuneration
Committee. Following the resignation of Ms. Tang
Shui Man, Mr. So Ting Kong has been appointed as
the chairman of the Company’s Audit Committee
with effect on 6 September 2025 and acts as a
member of the Remuneration Committee and the
Nomination Committee.

Dr. Fok Wai Sun resigned as the Company’s
independent non-executive Director with effect on
8 September 2025 and ceased to be the chairman
of the Nomination Committee, a member of the
Audit Committee and member of the Remuneration
Committee. Following the resignation of Dr. Fok
Wai Sun, Ms. Liu Yuchao has been appointed as
the chairlady of the Company’s Remuneration
Committee with effect on 8 September 2025 and
acts as a member of the Nomination Committee.
She remains a member of the Audit Committee.

Mr. Ip Chu Shing resigned as the Company’s
executive director and chief executive director with
effect from 13 September 2025. He remains as the
director of the Company’s subsidiaries.
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Mr. Ha Chak Hung resigned as Co-chairman,
executive director, Chairman of Nomination
Committee, a member of Remuneration Committee,
a Compliance Officer of the Company with effect
on 1 October 2025. He remains as the director
of the Company’s subsidiaries. Following Mr.
Ha’s resignation, Mr. Chu Jinzhe was appointed
as the Company’s authorized representative and
Compliance officer, the Chairman of the Company’s
Nomination Committee, a member of the
Remuneration Committee with effect on 1 October
2025.

Mr. Yuan Bin was appointed as the executive
director with effect on 1 November 2025.

Save as disclosed above, during the six months
ended 30 September 2025 and up to the date
of this report, there has been no other change
in Directors of the Company, and there is no
other information that is required to be disclosed
pursuant to Rule 17.50A(1) of the GEM Listing
Rules.

SHARE OPTION SCHEME

The share option scheme of the Company (the
“Share Option Scheme”) was conditionally
adopted pursuant to the written resolution of the
then shareholders of the Company passed on 21
September 2018.
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The purpose of the Share Option Scheme is to
attract and retain the best available personnel to
provide additional incentive to employees (full-time
and part-time), directors, consultants, advisors,
distributors, contractors, suppliers, agents,
customers, business partners or service providers
of the Group and to promote the success of the
business of the Group. This will be in accordance
with Chapter 23 of the GEM Listing Rules and other
relevant rules and regulations.

The subscription price of a share in respect of any
particular option granted under the Share Option
Scheme shall be a price solely determined by the
Board and notified to a participant and shall be
at least the higher of: (i) the closing price of the
shares as stated in the Stock Exchange’s daily
quotations sheet on the date of grant of the option,
which must be a business day; (ii) the average of
the closing prices of the shares as stated in the
Stock Exchange’s daily quotations sheets for the
five business days immediately preceding the date
of grant of the option; and (iii) the nominal value of
a share on the date of grant of the option.

The maximum number of Shares issuable upon
exercise of all options to be granted under the
Share Option Scheme and any other share option
schemes of our Company as from the adoption
date (excluding, for this purpose, Shares issuable
upon exercise of options which have been granted
but which have lapsed in accordance with the
terms of the Share Option Scheme or any other
share option schemes of our Company) must not
in aggregate exceed 10% of all our Shares in issue
as at the Listing Date. Therefore, it is expected that
our Company may grant options in respect of up
to 480,000 Shares (or such numbers of Shares as
shall result from a sub-division or a consolidation
of such 480,000 Shares from time to time) to the
participants under the Share Option Scheme.
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The 10% limit as mentioned above may be
refreshed at any time by obtaining approval of the
shareholders in a general meeting provided that the
total number of shares which may be issued upon
exercise of all options to be granted under the
Share Option Scheme and any other share option
schemes of the Company must not exceed 10% of
the shares in issue as at the date of approval of the
refreshed limit. Options previously granted under
the Share Option Scheme and any other share
option schemes of the Company (including those
outstanding, cancelled or lapsed in accordance
with the terms of the Share Option Scheme or any
other share option schemes of the Company) will
not be counted for the purpose of calculating the
refreshed 10% limit. A circular must be sent to the
shareholders containing the information as required
under the GEM Listing Rules in this regard.

The Company may seek separate approval of the
shareholders in a general meeting for granting
options beyond the 10% limit provided the options
in excess of the 10% limit are granted only to
grantees specifically identified by the Company
before such approval is sought. In such event, the
Company must send a circular to the shareholders
containing a generic description of such grantees,
the number and terms of such options to be
granted and the purpose of granting options to
them with an explanation as to how the terms of
the options will serve such purpose, such other
information required under the GEM Listing Rules.

The aggregate number of the shares which may
be issued upon exercise of all outstanding options
granted and yet to be exercised under the Share
Option Scheme and any other share option
schemes of the Company must not exceed 30% of
the shares in issue from time to time. No options
may be granted under the Share Option Scheme or
any other share option schemes of the Company if
this will result in such 30% limit being exceeded.
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The total number of shares issued and to be issued
upon exercise of options granted to any participant
(including both exercised and outstanding options)
under the Share Option Scheme or any other share
option scheme of the Company, in any 12-month
period up to the date of grant shall not exceed 1%
of the shares in issue. Any further grant of options
in excess of such limit must be separately approved
by shareholders in a general meeting with such
grantee and his associates abstaining from voting.
In such event, the Company must send a circular
to the shareholders containing the identity of the
grantee, the number and terms of the options to
be granted (and options previously granted to such
grantee), and all other information required under
the GEM Listing Rules. The number and terms
(including the subscription price) of the options to
be granted must be fixed before the approval of the
shareholders and the date of the Board meeting
proposing such further grant should be taken as
the date of grant for the purpose of calculating the
subscription price.

An option may be exercised in accordance with
the terms of the Share Option Scheme at any
time during a period as the Board may determine
which shall not exceed ten years from the date of
grant subject to the provisions of early termination
thereof. The Share Option Scheme is valid
and effective for a period of ten years from 21
September 2018, after which no further options will
be granted or offered. As at the date of this interim
report, the Share Option Scheme had a remaining
life of approximately three years. As of 1 April 2025
and 30 September 2025, the total number of share
options available for grant under the Share Option
Scheme was 4,800,000 and 480,000 respectively.
For the six months ended 30 September 2025,
no share option was granted, exercised, expired,
lapsed or cancelled and there is no outstanding
share option under the Share Option Scheme. The
total number of shares of the Company that may
be issued in respect of options granted under all
shares schemes of the Company during the six
months ended 30 September 2025 is 480,000
shares, representing 2.9% of the Company’s issued
shares capital as at the date of this report.
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PURCHASE, SALE OR REDEMPTION
OF THE SHARES

Neither the Company nor any of its subsidiaries had
purchased, sold or redeemed any of the Shares for
the six months ended 30 September 2025.

COMPETING BUSINESS

None of the Directors nor the controlling
shareholder of the Company nor any of their
respective close associates (as defined in the GEM
Listing Rules) had any interest in a business that
competed or was likely to compete, either directly
or indirectly, with the business of the Group, other
than being a director of the Company and/or its
subsidiaries.

AUDIT COMMITTEE

The Company established an audit committee (the
“Audit Committee”) on 21 September 2018 with
its written terms of reference in compliance with
the Rules 5.28 and 5.29 of the GEM Listing Rules.
The Audit Committee comprises of three members,
namely Mr. So Ting Kong (Chairman), Mr. Li Lizeng
and Ms. Liu Yuchao, all of them being independent
non-executive Directors with written terms of
reference in accordance with code provision D.3.3
and D.3.7 of the CG code.

The unaudited financial information for the
six months ended 30 September 2025 in this
report has not been audited by the Company’s
independent auditors, but have been reviewed by
the Audit Committee. The Audit Committee is of the
opinion that such unaudited financial results have
been prepared in compliance with the applicable
accounting standards and the requirements
under the GEM Listing Rules, and that adequate
disclosures have been made.
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APPRECIATION

The Board would like to take this opportunity
to express its sincere gratitude to the Group’s
customers, business partners and shareholders for
their continuous support for and trust in the Group.
The Board also wishes to express its heartfelt
appreciation to all of the staff of the Group for their
dedication and hard work throughout the period.

By order of the Board of
Grand Talents Group Holdings Limited
Chu Jinzhe
Chairman and Executive Director

Hong Kong, 21 November 2025

As at the date of this report, the executive Directors
are Mr. Chu Jinzhe, Ms. Jiao Yue and Mr. Yuan
Bin, the non-executive Directors are Mr. Chen
Jianjun and Mr. Hua Yansong, the independent
non-executive Directors are Mr. Li Lizeng, Ms. Liu
Yuchao and Mr. So Ting Kong.
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