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Financial Highlights and Key Financial Ratios

MBRERTENHLR

(Unaudited financial data prepared in accordance with Hong Kong Financial

Reporting Standards)

(RBFBMHREENRR REEZIHEIR)

For the six months ended June 30,

BEAA=+THLAER

2025 2024 Change in
—B-EHF —E A %
(Unaudited) (Unaudited) pikD)
(REBEZR) (REeFEZ) (%)
Revenue s HK$242.8 million | HK$433.9 million 44.0%
28EEHEIT | 4BIBEBT
Gross Profit EF HK$28.7 million HK$74.6 million 61.5%
BIEERT TABREBTT
Gross Profit Margin! FERZEO 11.8% 17.2% -31.3%
(Loss)/profit for the period ANEARS (E518) i A (HK$26.4 million) HK$5.9 million -547.5%
(264E &% T) 59BEEBTT
EBITDA RETAE - BB TER
e Eohipaepl| HK$5.2 million HK$35.3 million -85.4%
52HEE T BIAEBTT
(Loss)/earnings per Share (HK cents) BR(EER),BFCEW) (2.20) 049
Return on Equity? M B H @ -3.58% 0.82%
Interest Coverage Ratio® FEEE RO (7.69) 2.03
As at As at
June 30, December 31,
2025 2024
R=ZB-HE | RTMF
AA=tH |[tZA=+—H
(Unaudited) (Audited)
(REBEZ) (JE=Z)
Current Ratio® B LL 1.45 1.21
Quick Ratio® B LL O 1.28 1
Gearing Ratio® BEA G X 6.3% N/AN3E R
Debt to Equity Ratio” B ERE R R 6.7% N/A3E A




(1)

(2)

(3)

(4)

(5)

(6)

(7)

The calculation of Gross Profit Margin is based on gross profit divided
by revenue and multiplied by 100%.

The calculation of Return on Equity is based on profit attributable to
owners of the Company for the Period divided by equity attributable to
owners of the Company and multiplied by 100%.

The calculation of Interest Coverage Ratio is based on profit before
interest and tax expenses divided by finance costs.

The calculation of Current Ratio is based on current assets divided by
current liabilities.

The calculation of Quick Ratio is based on current assets less
inventories divided by current liabilities.

The calculation of Gearing Ratio is based on net debt (total borrowings
less cash and cash equivalents) divided by sum of total equity and net
debt multiplied by 100%.

The calculation of Debt to Equity Ratio is based on total borrowings
less cash and cash equivalents divided by total equity multiplied by
100%.

The board of directors (“Directors”) of the Company ("Board”) did not
declare an interim dividend for the six months ended June 30, 2025 (six
months ended June 30, 2024: Nil).

Financial Highlights and Key Financial Ratios (Continued)
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Condensed Consolidated Interim Statement of Financial Position

B4R P H B AR &
As at June 30, 2025
RZZEZRFA=1H

Unaudited Audited
June 30, December 31,
2025 2024
RESEZ BEZ
- s 3 —T_F
ANA=+A8 |+=ZA=+—H
Notes HK$'000 HK$'000
Bzt FExT FAT
ASSETS BE
Non-current assets FEREEE
Property, plant and equipment Y% - B KRG 7 331,743 362,934
Right-of-use assets EREEE 218,054 241,896
Prepayments for property, plant and equipment Y% - W KERERNTER R 2,084 1,791
557,881 606,621
Current assets REBEE
Inventories s 69,936 65,408
Trade receivables B 5 EWGRIA 8 159,938 226,450
Prepayments, deposits and other receivables BN - e REAERGRIE 103,834 111,719
Pledged bank deposits BEIRRIRITF 7,800 34,835
Time deposit with original maturity over JREEA A B =1 A A E 5
three months 2 78,000 78,000
Cash and cash equivalents ReMReEFEEY 169,162 290,996
588,670 807,408
Total assets BEE 1,146,551 1,414,029
EQUITY e
Capital and reserves attributable to owners of ZARAFHEE ABEERR E1E
the Company
Share capital & 9 120,000 120,000
Reserves it 588,917 611,900
Total equity attributable to owners of the RATEE AELERERE
Company 708,917 731,900




Condensed Consolidated Interim Statement of Financial Position (Continued)

BRGRA P BIRR K ()

As at June 30, 2025
RZE_RFAA=1H

Unaudited Audited
June 30, December 31,
2025 2024
RICERZ &
—E-HE —E 4
ANA=+A8 |+=ZA=+—H
Notes HK$'000 HK$'000
izt FExT FAT
LIABILITIES =R
Non-current liabilities ERBERE
Lease liabilities HEBE - 14,771
Borrowings BE 11 34,340 -
34,340 14,771
Current liabilities REBEE
Trade and bills payables E 5 e RIE R ERT =R 12 10,645 12,313
Contract liabilities, other payables and accrued BHAE  EMENFIERE
charges HER 76,594 103,233
Borrowings g 11 182,601 251,633
Lease liabilities HEBE 2,156 8,858
Deferred income on government grants BEBATHBAREEWA 12,115 12,204
Income tax liabilities FristiaE 119,183 279,117
403,294 667,358
Total liabilities me® 431634 | 682,129
Total equity and liabilities Rk EERAE 1,146,551 1,414,029

The notes on pages 11 to 26 are an integral part of this condensed

consolidated interim financial information.
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Condensed Consolidated Interim Statement of Comprehensive Income

FRGRESPHEERER

For the six months ended June 30, 2025
(E—E_RFAA=THIEAEAR

S Unaudited Unaudited
& Six months Six months
5 ended ended
g June 30, June 30,
2 2025 2024
o RSB RICB
g BE Bz
2 —E-RE —EF
E} ANB=1H ~NA=1+H
= ERfEA LE7SELA
g Notes HKS$'000 HK$'000
)ﬂ;ﬁl izt FET FAT
bl
Revenue Wi 6 242,783 433,942
= Cost of sales SHEM A (214,093) (359,320)
S
)
Gross profit EF 28,690 74,622
Distribution and selling expenses DR IHE R (8.377) (12,359)
Administrative expenses THFAX (57,441) (69,704)
Other income HAbA 4,977 4,268
Other gains — net E itz — F 58 14 4,881 4,461
Finance income — net B RSUR A — H 58 15 1,881 4,608
08 (Loss)/profit before income tax BRFTSBLAT (B518), B F (25,389) 5,896
Income tax Frig#t 16 (1,005) -
(Loss)/profit for the period AR (B58), SR F (26,394) 5,896
(Loss)/earnings per share attributable to AATEBAELER
owners of the Company (E51]),BH
= Basic and diluted (HK cents per share) ERREE (USRS ILA
%. BE7) 18 (2.20) 0.49
2 (Lossprofitfor the period AR (E8) %A (26,394) 5,896
3 Other comprehensive income: Hib2mUss -
\ﬁ Item that may be reclassified subsequently to Bt B 7R B
o profit or loss: EH -
Currency translation differences PEH =R 2,326 (5,695)
Items reclassified to profit or loss: EY R EmAEA -
Exchange differences reclassified to profitorloss ~ sE$8 —REIMIB A REEF DA
upon deregistration of a subsidiary ZESMER Z58 1,085 -
Other comprehensive income/(loss) for the period AERE B EUWES (E1E) 3411 (5,695)
Total comprehensive (loss)/income AEEEE(EER) RS RE
for the period (22,983) 201

The notes on pages 11 to 26 are an integral part of this condensed ENEEE6E MM T RANERLERS TP BER
consolidated interim financial information. B —H5 -




Condensed Consolidated Interim Statement of Changes in Equity
HRGEPHERSE R

For the six months ended June 30, 2025
BHE_ZT-_RAFA=+HLEA

Attributable to owners of the Company

RRARAAEL
Shares held
for share
Share Share award  Share option Other ~ Accumulated Total
capital premium scheme reserve reserves losses equity
BRORE
it ElsE B
Rx  REOEE g fife Atk BHER  BEAE

HKS 000 HK$ 000 HK$ 000 HK$ 000 HK$ 000 HK$ 000 HK$ 000
ThT TRL AL AL AL AL AL

Balance at January 1, 2025 RZE-RE-f-H

(audited) e (BER) 120,000 1,001,281 (178) 312 (87,519) (304,218) 131,900
Loss for the period REEEE - - - - - (26,394) (26,394)
Other comprehensive income: At 2EME -
Currency translation differences BEHEE - - - - 232 - 2326
Release of foreign currency HE-HNBLAR

franslation reserve upon BRIRIMEAE S

deregistration of a subsidiary = = = = 1,085 - 1,085
Total comprehensive income for the B2 EM R B

period - - - - 3 (26,394) (22,983)
Transfer upon lapse of share options PO IR IS MBS 4% - - - (38) = 38 =
Balance at June 30, 2025 R-E-REAA=1H

(unaudited) WA (REER) 120,000 1,001,281 (178) 3,086 (84,108) (330,574) 108,917
Balance at January 1, 2024 RZE-ME-A-H

(audited) NEe (EER) 120,000 1,001,287 (774) 3178 (71,523) (331,125) 721,043
Profit for the period AEEEN - - - - - 589 5,8%
Other comprehensive income: At 2EME -
Currency translation differences BEHES - - - - (5,69) - (5,699
Total comprehensive income for the SR 2 E Yz 2%

period - - - - (5,69) 5,8% 201
Transfer upon lapse of share options  FABE RIS b 88 ¢ - - - (3) - 3 -
Balance at June 30, 2024 RZZE-MEARA=1H

(unaudited) Wi (REER) 120,000 1,001,287 (774) 3,140 (77218) (325,191 721,044

The notes on pages 11 to 26 are an integral part of this condensed ENEEE6E MM T RANERLERS BRI BER
consolidated interim financial information. H—&85 -
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Condensed Consolidated Interim Statement of Cash Flows

BRSSP HEESRER
For the six months ended June 30, 2025
(E—E_RFAA=THIEAEAR

Unaudited Unaudited
Six months Six months
ended ended
June 30, June 30,
2025 2024
RISEZ RIEEZ
BZE H=E
- e S —ZEomE
~HB=1+H ~A=1H
1IERMEA LE7SELA
HK$'000 HK$'000
FET FAT
Net cash generated (used in)/from operating activities KETES(FTA) FT3RSFE (114,157) 109,742
Cash flows from investing activities KREEHFBEERAE
Purchase of property, plant and equipment BEME - BB M (3,655) (1,490)
Proceeds from sales of property, plant and equipment HEME - BENZEEREIE - 349
Interest received BHFIE 4,802 10,343
Withdrawn in pledged bank deposits RIS EIRRITIE K 21,109 21,951
Cash generated from investing activities KELZEERE 28,256 31,153
Cash flows from financing activities BEFHAMERERE
Proceeds from borrowings EERSsRIE 206,955 197,432
Repayments of borrowings BEEE (242,946) (133,992)
Payment for lease liabilities TNHEAE (1,660) (1,191)
Interest paid ERFE (2.921) (5,735)
Net cash (used in)/generated from financing activities BEFRE(FTA)FBREFEE (40,572) 56,514
Net (decrease)/increase in cash and cash equivalents BeERBSEEWORD), 0
st (126,473) 197,409
Cash and cash equivalents at beginning of the period HUMWEe MREEEY 290,996 226,239
Exchange gain/(losses) on cash and cash equivalents Re MR SEDERLIRE
(E8) 4,639 (2,836)
Cash and cash equivalents at end of the period HXRMBES MRS EEY 169,162 420,812

The notes on pages 11 to 26 are an integral part of this condensed

consolidated interim financial information.
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Notes to the Condensed Consolidated Interim Financial Statements

GENERAL INFORMATION

PanAsialum Holdings Company Limited (“Company”) and its
subsidiaries (together, the "Group” or “PanAsialum”) are principally
engaged in the manufacturing and trading of aluminium products.
The Company is an investment holding company. The Company was
incorporated and registered as an exempted company with limited
liability in the Cayman Islands on October 7, 2005 under the Companies
Law, Cap. 22 (Law 3 of 1961, as consolidated and revised) of the
Cayman Islands. The address of its registered office is Cricket Square,
Hutchins Drive, P.0. Box 2681, Grand Cayman, KY1-1111, Cayman
Islands and its principal place of business is Unit 01, 26/F, Tower 2,
The Millennity, 98 How Ming Street, Kwun Tong, Kowloon, Hong Kong.

The Company's shares have been listed on The Stock Exchange of Hong
Kong Limited since February 5, 2013.

These unaudited condensed consolidated interim financial statements
is presented in Hong Kong Dollar ("HK$" or “"HKD"), unless otherwise
stated. These unaudited condensed consolidated interim financial
statements have been reviewed by the Audit Committee and approved
for issue by the board of Directors (“Boeard”) on August 25, 2025.

BASIS OF PREPARATION

These unaudited condensed consolidated interim financial statements
have been prepared in accordance with the Hong Kong Accounting
Standard ("HKAS") 34, Interim financial reporting, issued by the
Hong Kong Institute of Certified Public Accountants (“HKICPA"). It is
also in compliance with applicable disclosure provisions of the Rules
Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Listing Rules”).

These unaudited condensed consolidated interim financial statements
have been prepared in accordance with the same accounting policies
adopted in the 2024 annual financial statements, except for the
accounting policy changes that are expected to be reflected in the
2025 annual financial statements. Details of any changes in accounting
policies are set out in Note 3. However, not all are expected to impact
the Group as they are either not relevant to the Group's activities
or require accounting which is consistent with the Group’s current
accounting policies.

The preparation of condensed consolidated interim financial statements
in conformity with HKAS 34 requires management to make judgements,
estimates and assumptions that affect the application of policies and
reported amounts of assets and liabilities, income and expenses on a
year to date basis. Actual results may differ from these estimates.
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Notes to the Condensed Consolidated Interim Financial Statements (Continued)

L

iR A P ER IS RR MR ()

BASIS OF PREPARATION (Continued)

These unaudited interim financial statements contains condensed
consolidated interim financial information and selected explanatory
notes. The notes include an explanation of events and transactions
that are significant to an understanding of the changes in financial
position and performance of the Group since the 2024 annual financial
statements. The condensed consolidated interim financial statements
and notes thereon do not include all of the information required for a
full set of financial statements prepared in accordance with HKFRS
Accounting Standards (“HKFRS").

ACCOUNTING POLICIES

Except as described below, the accounting policies applied are
consistent with those of the consolidated financial statements for
the year ended December 31, 2024, as described in those annual
consolidated financial statements.

The HKICPA has issued the following amendment to HKFRSs that are
first effective and relevant for the current accounting period of the
Group:

° Amendments to HKAS 21, Lack of Exchangeability

The adoption of this amendment does not have any material financial
effect on the Group’s condensed consolidated interim financial
statements.

The Group has not adopted new or amendments to HKFRSs that have
been issued but are not yet effective in advance.

ImELEIE (77

RGBT R HRERIA RS T HIR 55
BB R EPOR RN - AR EemEE
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MR XFTRE S - FTRAM RS R E =
TomE+- A=+ AL FENEAMEH
RNFLZE S AN B REARE G5t
B B B o

ESEHAREER LA TEbMBREE
RIEET - HRAEEA S EIR R R
RIS AT 2 3 0 A ST BB B B s
)

o  EEBEGERIENRMEET - AL
I

RAZAMERT WS AR B0 RRLR & M
BRELEAEAMBRE -

24 52 B 2 AR A AT 1 1 8 R A T
B B BT IS R 4 R L BB B TS TR R
5o



Notes to the Condensed Consolidated Interim Financial Statements (Continued)

4 FINANCIAL RISK MANAGEMENT

4.1

42

4.3

4.4

Financial risk factors

The Group's activities expose it to a variety of financial risks:
market risk, credit risk and liquidity risk. The Group is not
exposed to material equity price risk. There have been no
changes in any risk management policies since the last year
end.

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

Liquidity risk
Compared to the last year end, there was no material change

in the contractual undiscounted cash out flows for financial
liabilities.

Commodity price risk on aluminium

The Group is exposed to commodity price risk because
aluminium ingots are the major raw materials of the Group's
products. Any change in prices of aluminium could affect the
Group's financial performance. The Group has entered into
future contracts traded on the Shanghai Futures Exchange in
order to mitigate the risk arising from fluctuation in aluminium
price.

The Group recognised a total gain from changes in fair value of
derivative financial instruments of approximately HK$131,000
during the period ended June 30, 2025 (2024: approximately
HK$2,924,000).

There was no outstanding balances of future contracts entered
as at June 30, 2025.

Fair value estimation

The carrying amounts of the Group’s other financial assets
and liabilities approximate their fair values due to their short
maturity.

B A PP R KM (E)

4 BBEREE

4.1

4.2

4.3

4.4

M RBREER
m%lm%%ﬁ&yﬁw%@@:ﬁ%
- EEERRADASER « FE
llﬁﬁgéxw%ﬁ%ﬂA A £F
BEANK  BRERBRLEES -

BRASETHRMBERLEREEFY
BmRPIFBHPIA M REREEER K
BE VEEAEEBRE_T_NF
T-A=1t—BLFENSEAMHRE
—GFBIE o

//|L@J§iﬂ|§
WMAFHLEERMAL  eREBENEGHR
BRIRIR & KW E REE) o

iR E R E R

F AR AR EEERNIBRMH
wAREEEEQERRR - BERS
BULYEFEENHBRE - £A5E
AR ESHERSHMEENRES
49 DURESERE R B AR -

RBE-Z-_RAFA=1+HILHMHE -

AEFEERTESR TEN AR BESE
B 25 4858 49131,000/8 70 ( — T — PU4F ¢
492,924,000/ 7T) ©

miiiﬂiﬁﬁi+avﬁﬁiﬁ%
BEHNRRTEE

NI EEMET
AEBEMeREERBENEREREY
HEREAAEE EedAREREA
BAOFTEL
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Notes to the Condensed Consolidated Interim Financial Statements (Continued)

L

2 A R AR TS SRR M ()

CRITICAL ACCOUNTING ESTIMATES AND
JUDGMENTS

The preparation of interim financial information requires the
management to make judgements, estimates and assumptions that
affect the application of accounting policies and the reported amounts
of assets and liahilities, income and expense. Actual results may differ
from these estimates. In preparing this interim condensed consolidated
financial information, the significant judgements made by the
management in applying the Group’s accounting policies and the key
sources of estimation uncertainty were the same as those that applied
to the consolidated financial information for the year ended December
31, 2024.

5

BASEE R bRt R AV

mETHRMHEERE - EREEEFLAE
ﬁﬁ&?“'ﬁ%%% CREEE 2 31
SRR ZERNARERE  BF  WARAXZ
E2REH - BERBRARAINZERES - 1
MEATHEREEHMBENE  EEER
RAARE S BERT HIFh 2 EAH &5
REF T REARKREEE T _NF+—
=t HIEFENGREMBERFEREE
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Notes to the Condensed Consolidated Interim Financial Statements (Continued)

REVENUE AND SEGMENT INFORMATION

(a)

(b)

Reportable segment

The executive directors ("ED(s)") of the Company, being the
chief operating decision makers, regularly review operating
segment based on reports that are used to make strategic
decisions. The operating segment has been identified on the
basis of internal management reports prepared and is regularly
reviewed by the EDs of the Company.

The Group has identified one operating segment which is
manufacture and trading of aluminum products.

Geographical information

The tables below present geographical entity-wide information.
The Group derives revenue from the continuing operation,
manufacture and trading of aluminium products at a point in
time in the following geographical regions:

(b)

B A PP R KM (E)

ARRHTEE((HTES)(REEL
LIREE) - RIBARIELREDRE R
EEREREENE - KED LR
BRENMEERE MARAFRTE
FEHEMAERBR -

AEECHER - ESESE  BBER
BEEREM -

b A
TRIFILERER D HEER - NE
BERX-BHEN T HEEFELEE
B-ENEERRnES K ¢

Unaudited Unaudited

Six months Six months

ended ended

June 30, June 30,

2025 2024

RIQER RIEEZ

BZE HE

—E-RE —EEFE

AA=TH ~NA=+H

WEREA LEREA

HK$'000 HK$'000

FET FAT

Vietnam g 158,543 287,550

The PRC EF' 68,569 92,509

Australia BN 6,924 16,488

Others Hib 8,747 37,395

Total st 242,783 433,942
Time of revenue recognition WA FERR B

At a pointin time ERE 2 242,783 433,942
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Notes to the Condensed Consolidated Interim Financial Statements (Continued)

B A I B RRMT ()

7 PROPERTY, PLANT AND EQUIPMENT 1 Y% BERERE

Unaudited Audited

Six months Year

ended ended

June 30, December 31,

2025 2024

RBEZX KEZ

BZE HE

—E-RE —EZmE

~A=+H |[tZA=+—H

1B A IEFE

HK$'000 HK$'000

FET FHET

Opening net book amount HAFER DA 362,934 425,345
Exchange differences PE 5 =% 1,822 (5,167)
Additions NE 3,655 2,440
Disposals k= (2,848) (1,283)
Depreciation (Note 13) e (Mit13) (27,820) (58,401)
Closing net book amount B BREDFE 337,743 362,934

8  TRADE RECEIVABLES 8 ESEKHE

Unaudited Audited

June 30, December 31,

2025 2024

RCEX KTz

—E-RE —EmE

AB=+H |t=ZA=+—H

HK$°000 HK$'000

FET TET

Trade receivables B S W RIA 292,848 356,220
Less: impairment loss recognised B ERAREEE (132,910) (129,770)
Trade receivables — net Z 5 RUWGRIE — 58 159,938 226,450

The carrying amounts of these receivables approximate their fair
values. The Group's sales are mainly made on (i) cash on delivery; and
(ii) credit terms of 30 to 90 days (December 31, 2024: Same). The Group
does not hold any collateral as security.

HERWFAERREEEEQAAEERE - N
SERIHEEZUUERMAZ ¢+ Ki) 30290K
“EOEFE+-_A=+—HB: HRINEE
HAEH o ANEREYW RS A EAERERER

[}
on °
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Notes to the Condensed Consolidated Interim Financial Statements (Continued)

TRADE RECEIVABLES (Continued)

The ageing analysis of the trade receivables net of impairment loss

B A PP R KM (E)

8 EIZEWFEGE)
& 5 REUTHOE (1% B R B 1RE 4

recognised, based on due date was as follows: HERER DATRAT -
Unaudited Audited
June 30, December 31,
2025 2024
RBEX REZ
—E-RHE —ZE_mF
ANA=+AH |+=ZA=+—H
HK$°000 HK$'000
FET FHET
Current BNHA 158,762 209,854
1-30 days 1£230K 894 13,146
31-60 days 31E60K 34 558
61-90 days 61290K 239 2,780
91-180 days 91£180k 9 12
159,938 226,450

As at June 30, 2025, receivables of approximately HK$159,938,000
were neither past due nor impaired (December 31, 2024: approximately
HK$226,450,000). These receivables relate to customers for whom
there is no recent history of default.

As at June 30, 2025, all trade receivables were non-interest bearing

(December 31, 2024: Same).

RZE_RAFAAA=+H8  BRFEY
159,938,000/ TLRA AR B EA N AR E (= M4
+=—A=+—8 : 226,450,000 7T) - 25k
Ui SR IA R HP MR IR AV RCER B F A RE o

MR-ZZ-RENA=1TH " FIEESEUR
A B(ZE-_MF+-_A=+—H : 1§

@) o
SHARE CAPITAL 9 MR
Unaudited Audited
June 30, 2025 December 31, 2024
RBEX Az
“E-REXNA=+H |ZTE-mF+=-A=+—H
Number of Number of
shares HK$°000 shares HK$'000
BHEE FET f&inEE FET
Authorized: JEIE
Ordinary shares of HK$0.10 each SRRTEE. 107 TR
A 2,400,000,000 240,000 | 2,400,000,000 240,000
Issued and fully paid: DETREE : 1,200,000,000 120,000 | 1,200,000,000 120,000

As at June 30, 2025 and December 31, 2024, the total number of issued
ordinary shares of the Company included 595,000 shares held for the
share award scheme, representing approximately 0.05% of the issued

share capital of the Company.

RZE—RAFAAA=ZFTAER_ZE-_WF+_A
=t+—8 A2 7E%HELX“%@%%k
13 88 Bt E45 8 A9595,000/% B 1% (G AR
EITHRAN490.05% ©
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Notes to the Condensed Consolidated Interim Financial Statements (Continued)
SRR A R BB SRR I s (48)

£ 10 SHARE OPTION SCHEME 10 FshiEstEl
§ The Company’s share option scheme (the “Share Option Scheme”) AR B ER 2 ([ BRESE DER -
z expired on January 18, 2023 and there are no other share options Z=F—H+\BEH - BRrEEMERE
é schemes currently in force. BEARREETE -
g
é As at January 1, 2025 and June 30, 2025, no outstanding number of RZEZRAF—A—HERZZEZRAF A
% option is available for grant under the Share Option Scheme after its =18 EERETEINR=_ZE==F—A+AN
5 expiry on January 18, 2023. HEmE @ BHERR AR AT & AT 35 i )
? RITE 2 BEAREER -
Qﬂi Details of the share options movements during the Period under the RAEAH - BRESTEIE TR B REZ SIS
i . .
Share Option Scheme are as follows: o
2
I Number of share options
= BRERE
Balance Balance
Date of asat  Granted Exercised Lapsed  Cancelled as at
Name or category ~ grant of Exercise January 1, during during during during  June 30,
of grantee share options price  Exercise period 2025 the Period  the Period  the Period  the Period 2025
i iy
—BCRE —BCRE
ARARS ERE -F-H EE ABE  AHE 0 AHE RB=tH
18 EE5] R e s i i (iy:d P B e
(HKD)
(B
Directors
Ex
Dr. Cheung Wah 23/12/2019 0.3%  23/12/2019-22/12/2029 M0 1,200,000 - - - - 1,200,000
= Keung e )
g_ REgET Sy i¥2 03% —F-hEt+-A-t=RZ
> TZAZT=A #  ZRCAFFZATZAM
E Mr. Chan Kai Nang ~ 23/12/2019 0.3%  23/12/2019-22/12/2029 et 1,200,000 - - - - 1,200,000
S (Note 1)
B T 0% —T-NET-A-SRE
5 ToAZHEA 0 SEohFtsAstoAeE
of
Other Participants
HthpEE
Employees 23/12/2019 039  23/12/2019-22/12/2029 et 8,032,000 - - (280,000) - 7,752,000
(Note 1)
& “E-hE 03% —T-NFT-A-T=HE
TZAZt=R " RO At A
Service Providers "9 23/12/2019 0.3%  23/12/2019-22/12/2029 M2 10,800,000 - - - - 10,800,000
Note 1)
RGHER= —T-nF 03% —T-NFT-A-T=RZ
+-f-+=g ® —E-pE+-f-+-R
Total 21,232,000 - - (280,000) - 20,952,000

it
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Notes to the Condensed Consolidated Interim Financial Statements (Continued)

SHARE OPTION SCHEME (Continued)

Notes:

X%

Save as disclosed herein, there are no other Directors, chief executive or
substantial shareholders of the Company, or their respective associates that
have been granted share options pursuant to the Share Option Scheme.

No participants were granted options in excess of the 1% individual limit
pursuant to the Share Option Scheme.

No related entity participant or service provider for goods or services were
granted options exceeding 0.1% of the number of shares in issue in any
12-month period pursuant to the Share Option Scheme.

The closing price of the shares of the Company immediately before December
23,2019, on which those options were granted, was HK$0.38.

The share options are exercisable for a period of 10 years from the date of
grant, subject to the vesting period as follows: (i) 60% of the share options
be vested on the date of grant; and (ii) 40% of the share options be vested
on the first anniversary of the date of grant. No performance targets are
attached to the options.

The share options were granted to a sales and marketing relations consultant
appointed on July 1, 2019. The rationale for such grant was to serve as the
consideration of the services provided by the consultant.

B A PP R KM (E)

BRERTEI(E
et

* BAREMPEEIN  AABLE|EMESE - =
ETBABSETERRAFES BOBEARE
AR SR A -

o WERSEERBBRESBEEER %EAR
BERORRAAE -

e IR E B 2 1 ol S RIS A PR AR SR R
R AERT SIRAME 1216 A HAR BB BT D
EE0 1% BEAAE -

1. EE_T-NF+TAZ+=H(ZEHREN
F B AIA R R A BB R0.38E T ©

2, BB R IR H B R T FRITR - REHM
T (i) 0% MY BTN X L HRER R ¢ K i) 40%
P RER R L BN E —AFRE o Y
B INEERE -

3. BRER T 2R -_ZE-NFLA—HEREN
HELTIZRERER - X TEHEELZER
P HARFEHARAE -
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Notes to the Condensed Consolidated Interim Financial Statements (Continued)

L

11

AR BB BRI ()

BORROWINGS n EE
Unaudited Audited
June 30, December 31,
2025 2024
RICEX KEEZ
_?_£$ 777@¢
HK$°000 HK$'000
FHT FHET
Current BNHA
Bank loans BITEN 182,601 251,633
Non-current JERNER
Bank loans IRITER 34,340 -
Total =t 216,941 251,633
As at June 30, 2025, the effective interest rate of the interest-bearing AZE—RFEANA=ZTH  FEEENERF

borrowings was 3.23% per annum (December 31, 2024: 4.03% per
annum). The Group's bank borrowings carry interest at floating rates
and their carrying amounts approximate their fair values.

As at June 30, 2025, the Group's facilities were secured by the
following:

(i) guarantees of the Company and subsidiaries of the Company
(December 31, 2024 the Company and a subsidiary);

(i) guarantees of a director of the Company (December 31, 2024:
Same);

(iii)  pledge of the Group's certain property, plant and equipment and
right-of-use assets (December 31, 2024: Same); and

(iv)  pledge of the Group’s certain bank deposits (December 31, 2024:
Same).

The Group's non-current bank loan of approximately HK$34,340,000
contains covenants that require one of the Group's subsidiaries
that debt to assets ratio shall be higher than 70%. The loan will be
repayable on demand if the covenant is not met. The covenant is
required to be complied with at any time throughout the loan term. As
at June 30, 2025, the Group's subsidiary complied with and the Group
considers there is no indication that will have difficulties in complying
the covenants. Therefore, all of these borrowings remain classified as
non-current liabilities.

MEIWB%(ZZE_WF+—_A=+—8 : FF
RA03%) - NEBIIRITEER TS RTH
AE - HEmEREQAABEES -

RZZE-RAFANA=Z+H  AEBEMRETIA
THEIBEER -

() HBHARFRARRFNE R FRME E’Hﬁiﬁ%
“EOMFE+_A=1—H:@AR
& FEﬂlz'ﬁJE j?ﬁ{/\)'

i) BAARAEEREMNER(CZT-NF
TZR=+—H:#R):

i) EWARENETHE - BEMEREN
LEmEEE(CE_NF+—A=1—
B R &

(iv) HERREEOETRITES
TZA=+—H8:#HA) -

X(—ZT -

$%Em#m%ﬁhﬁﬁmﬂmmm%ﬁ@%
AREE—FNBARMNEE  HEEAEL
KRB RT0% ° WRFEIWARZEN Eﬁhﬁ%
SGER o L AE BN EAIRREST - R
TE-RFENA=ZTH REENHBE QR
AEAREERELEFEAEBEETRHE
AETWEE - Bt - 2IEERTHEAIE
RBAE -



Notes to the Condensed Consolidated Interim Financial Statements (Continued)
RRAR A R R SRR I s (48)

12 TRADE AND BILLS PAYABLES 12 BESEMNFERENERE

RIE-RAFANAZ+TAR-ZE-_NF+ A
=+—H  AEEREZZEHNE ZENK

As at June 30, 2025 and December 31, 2024, the ageing analysis of the
Group’s trade and bills payables based on invoice date was as follows:

-

AR ENEEAMREONIT

Unaudited Audited

June 30, December 31,

2025 2024

RIQER KEZ

—E-RF —ZE_mE

AA=+A |+=ZA=+—H”

HK$'000 HK$'000

FET FAET

0-30 days 0£30K 6,917 7,241
31-60 days 31E60K 847 2,363
61-90 days 61290k 271 439
Over 90 days 90RLA 2,604 2,270
10,645 12,313
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Notes to the Condensed Consolidated Interim Financial Statements (Continued)

L

13

iR A P ER IS RR MR ()

(LOSS)/PROFIT BEFORE INCOME TAX

13 BRFTEHAD

(B#8]), i

A

Unaudited Unaudited
Six months Six months
ended ended
June 30, June 30,
2025 2024
RISEZ RECHEZ
BZE HE
- s S —T_NF
ANA=+H ~NA=1H
IERMEA LE7R{E A
HK$'000 HK$'000
FET FAT

The Group's (loss)/profit before income tax is arrived  BR Fr S8 Al (B518) /S5 2 08k~

at after charging/(crediting): GTAVATEIE
Auditor's remuneration ZE A & 1,310 1,422
Cost of inventories recognised as expenses REBFRXWFEERA 214,093 359,320
Employee benefit expenses (include wages and EERIMAZ(PEIERFS)

salaries) 32,920 34,138
Loss on disposal of property, plant and equipment ~ HE¥E - BE &R EHNEIE 78 782
Depreciation of property, plant and equipment Y - BB KEEITE (W)

(Note 7) 21,820 29,695
Depreciation of right-of-use assets CREEENE 4,613 4,292
Written off of prepayments for property, plantand ~ Hfif5#%13 « = LR ENTEN R

equipment 2,969 2,981
Provision/(reversal) of impairment loss on trade B 5 RN IBR R EEBEE,

receivables (&0m) 3,120 (7,282)
Gain on deregistration of a subsidiary (Note 74) MBS (A EE14) (1,087) -




14 OTHER GAINS — NET
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Notes to the Condensed Consolidated Interim Financial Statements (Continued)

B A PP R KM (E)

14 Hfwizs — F58

Unaudited Unaudited
Six months Six months
ended ended
June 30, June 30,
2025 2024
RIBERX RICEZ
e BH=
—E-RE =Syt ==
AA=1+H ~A=1+H
1IERMEA LE7SELA
HK$°000 HK$'000
FET FET
Net exchange gains M s TR 4,079 1,537
Effect of lease modification HEBIIZE (416) -
Gain from change in fair value of derivative financial #T4 %@ T AN AR EBEZ B IR
instruments 131 2,924
Gain on deregistration of a subsidiary (Note 13) TR B R RIS (i 13) 1,087 -
4,881 4,461
FINANCE INCOME — NET 15 B — R4
Unaudited Unaudited
Six months Six months
ended ended
June 30, June 30,
2025 2024
BZE H=
—E-FHE —E_NF
~A=1+H NA=TH
1IERMEA LE7SELA
HK$°000 HK$'000
FET FHET
Interest income: FLEWA -
Interest income on bank deposits RITIE KA F WA 4,802 10,343
Finance income _~~~~ EpgMON | . 4802 | 10343,
Interest expenses: FEFAX :
Interest expense on lease liabilities HEBGENMERX (215) (76)
Interest expense on borrowings BERNMNERS (2,706) (5,659)
Finance costs L N (2921 (5735
Finance income — net R N 1,881 4,608
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Notes to the Condensed Consolidated Interim Financial Statements (Continued)

L

16

17

iR A P ER IS RR MR ()

INCOME TAX 16

For the six months ended June 30,2025, no provision for Hong Kong
profits tax has been provided as there is sufficient tax losses to offset
with the assessable profits (2024: Same).

The Group's operation in the PRC are subject to the PRC corporate
income tax. The standard PRC corporate income tax rate was 25% for
the six months ended June 30, 2025 and 2024, except that one of the
PRC subsidiaries of the Company was qualified as a High and New
Technology Enterprise in December 2022 and was entitled to enjoy a
preferential income tax rate of 15% for a period of 3 years.

FriS®t

RBZ-Z_AFA=+HIEAREAR - B
B RABSEREHEEIEN - Bt - W
IEBNEHHERGE (T _F - BR)

REBENF NS EBHNTEDEMRSEH -
REBEEZZE-_RAFR-T-NFA=+HIE
NEA - REEMEHIEER KR B25% - M
AAREP—MFAERBARNR-ZE ==

TZAFEEFRMEENER - AJR3FH
NZEH15%8E BT

o

Unaudited Unaudited
Six months Six months
ended ended
June 30, June 30,
2025 2024
RIBERZ RICEZ
BZE HE
—ECRE —EE
~A=1+H NA=TH
IER1EA LE7SELA
HK$°000 HK$'000
FET FET
The PRC corporate income tax AR 2 PTISEL
— under-provision in prior years — DA FE RS 47 -
Overseas taxation HNRIR
— under-provision in prior years —NEFEBEEE 958 -
Income tax Fris#i 1,005 -
DIVIDENDS 17 BRE

No dividend has been declared by the Company for the six months
ended June 30, 2025 and 2024.

AABWEREE T -_AFR T _INFX
A=+BINARE MR TARE
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Notes to the Condensed Consolidated Interim Financial Statements (Continued)

(LOSS)/EARNINGS PER SHARE ATTRIBUTABLE
TO OWNERS OF THE COMPANY

Basic

Basic (loss)/earnings per share is calculated by dividing the (loss)/profit
for the period attributable to owners of the Company by the weighted
average number of ordinary shares in issue during the period.

B A PP R KM (E)

18 ARAHEEAREER(BER) &
A
EAX
SREAR(IR) /BRI T AR RS AR
AR (B518), i M AR IR B BT B
BB B S -

Unaudited Unaudited
Six months Six months
ended ended
June 30, June 30,
2025 2024
RBEX REEZ
Bz HE
—E-RHF —ZEmE
ANE=1+H NA=+H
LIERE A EREA
(Loss)/profit attributable to owners of the Company ~ N2 &1#EA A &ML (E58),/
(HK$'000) wmA(FAT) (26,394) 5,896
Weighted average number of ordinary shares in issue & 2577 iBAX A9 D14 T 5 EUR
less shares held for share award B REN T EIIE A D
scheme (thousands) (Fr) 1,199,405 1,199,405
Basic (loss)/earnings per share (HK cents) BREKN(EIR),BFGE) (2.20) 049
Diluted e

For the six months ended June 30, 2025 and 2024, the computation
of diluted (loss)/earnings per share does not assume the exercise of
the Company’s outstanding share options since their exercise price
exceeded average market price during the period.

HE_Z-_AFR-_FT-NFA=+HLN
BAR - FRES (BB BAINFTETER
BARAMEARITEBRERETSE - BAHA
HEITFEREEH™ME -

_—
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Notes to the Condensed Consolidated Interim Financial Statements (Continued)

L

19

20

2 A R AR TS SRR M ()

CAPITAL COMMITMENTS 19 BEAREE
Unaudited Audited
June 30, December 31,
2025 2024
RICEZ KEZ
—EC-ARE —T
~AB=+H |[tZA=+—H
HK$'000 HK$'000
FExT FA&T
Contracted but not provided for BETAEREE
— property, plant and equipment —WE - BEREE 20,244 16,171
RELATED PARTY TRANSACTIONS 20 BEBAERS

Related parties refer to entities in which the Company has the ability,
directly or indirectly, to control the other party or exercise significant
influence over the other party in making financial and operating
decisions, or directors or officers of the Company and its subsidiaries.

Save as disclosed elsewhere in the condensed consolidated interim
financial statements, the Group had the following related party
transactions during the six months ended June 30, 2025 and 2024:

Key management compensation

Key management includes directors and senior management. The
compensation paid or payable to key management for employee
services is shown below:

M S RIEA AR BN EZRERITENS—
FRE R — TR ERREESEYE
NERE AR RREMBARNESSS
HEEE o

BREAGRE B R o EE N
REBRBE-ZTZ ﬁi&f7fm$/\ﬂ
ZHHIEAREAETTAEE SRS

ZETEABF N
IRERABREEERENELE - HUER
REMRISTIE N RN EBERA BN HH
T

Unaudited Unaudited

Six months Six months

ended ended

June 30, June 30,

2025 2024

RIBERX RICEZ

S HE

—E-RE —E-mE

~A=1H ~NA=1H

IERMEA LE7SEA

HK$'000 HK$'000

FExT FBT

Salaries, bonus and allowances -~ TEALERL 3315 2,668
Contributions to defined contribution plans TE R FET IR 208 87
3,523 2,755




PanAsialum Holdings Company Limited (“Company”) and its subsidiaries
(collectively, “Group”) is an aluminium products manufacturer and trader
with production plants in the People’s Republic of China (“PRC"), making and
selling a large and diverse portfolio of high quality products to its customers.

PERFORMANCE OVERVIEW

In the first half of 2025, the Group's performance was impacted primarily
by ongoing geopolitical tensions, evolving trade policies, and a slower
than expected economic recovery in certain key markets. These factors
collectively affected customer sentiment and order volumes. In addition,
muted domestic demand and industry-wide oversupply continued to weigh
on the operating environment. As part of our risk management strategy, we
proactively tightened credit controls in the domestic market to safeguard asset
quality, which, while reducing sales orders in the short term, reinforces our
commitment to long-term financial stability.

For the six months ended June 30, 2025 (“Period”), sales volume was
approximately 7,351 tonnes, representing a year-on-year decrease of
approximately 46.1% compared with that for the corresponding period last
year. The Group recorded revenue of approximately HK$242.8 million for the
Period, representing a decrease of approximately 44.0% as compared to the
six months ended June 30, 2024 (“2024 Period”). The gross profit margin
of the Group decreased to approximately 11.8% for the Period (2024 Period:
approximately 17.2%). The loss attributable to owners of the Company
amounted to approximately HK$26.4 million for the Period, representing a
sharp decrease by approximately 547.5% as compared to that of the 2024
Period.

Revenue

The following charts show the breakdown of revenue by products for the
Period and for the 2024 Period:
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Management Discussion and Analysis (Continued)
ERE N REDIT(E)

The Group's revenue derived from Solar Panels, Consumer Electronics, Electric
Vehicles and Industrial Products for the Period was approximately HK$158.1
million, HK$17.7 million, HK$40.3 million and HK$26.7 million respectively,
accounting for approximately 65.1%, 7.3%, 16.6% and 11.0%, respectively, of
the total revenue. Compared with the 2024 Period, these indicate a decrease
of approximately 46.6% in Solar Panels, 49.7% in Consumer Electronics, 9.0%
in Electric Vehicles and 54.2% in Industrial Products. The decline in overall
revenue was mainly attributable to weaker market sentiment and lower
order volumes, particularly in the solar panel segment, alongside a general
slowdown across other key sectors.

The following charts show the breakdown of revenue by geographical location
for the Period and for the 2024 Period:

3.6%
HK$8.8
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HK$68.6
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HK$158.5 68.6 8 & T
million
158.58 BT
2025 2.8%
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M The PRC M Australia SEM

The Group recorded a decrease in all sectors, representing a decrease of
approximately 44.9% in Vietnam, 25.8% in the PRC, 58.2% in Australia
and 76.5% in others for the Period as compared with the 2024 Period. The
decrease in Vietnam was mainly due to reduced sales volume in solar panels,
and the decrease in the PRC market was mainly due to the sluggish demand
for Consumer Electronics and Industrial Products.

Cost of sales

With the decrease in sales, cost of sales shrank by 40.4% from approximately
HK$359.3 million for the 2024 Period to approximately HK$214.1 million for
the Period. Such decrease was mainly due to the decrease in sales volume.

Gross profit and gross profit margin

During the Period, the Group’s gross profit amounted to approximately
HK$28.7 million (2024 Period: approximately HK$74.6 million) and the overall
gross profit margin amounted to approximately 11.8% (2024 Period: 17.2%).
The decline in gross profit and gross profit margin was primarily attributable
to the decreased order volume, which limited cost absorption and led to higher
per-unit costs, as well as a change in product mix.
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Distribution and selling expenses

Distribution and selling expenses decreased to approximately HK$8.4
million for the Period (2024 Period: approximately HK$12.4 million), primarily
due to reductions in transportation costs and sales commission. Drops in
transportation costs and sales commission were in line with the decrease in
sales.

Administrative expenses

Administrative expenses mainly comprise research and development
costs, salaries and benefit expenses, government levies, depreciation and
amortisation charges, impairment of prepayment and provision for doubtful
debts. Administrative expenses decreased to approximately HK$57.4 million
for the Period from approximately HK$69.7 million for the 2024 Period,
which was primarily due to a decrease in research and development costs of
approximately HK$11.6 million as compared to 2024 Period.

Other income

Other income increased from approximately HK$4.3 million for the 2024 Period
to approximately HK$5.0 million for the Period. The increase was mainly
attributable to a claim received from a subcontractor in respect of prior years.

Other gains — net

Other gains increased from approximately HK$4.5 million for the 2024 Period
to approximately HK$4.9 million for the Period. The primary contributor to the
gain recorded during the Period was the exchange gains of approximately
HK$4.0 million during the Period.

During the Period, the Group entered into aluminium future contracts in order
to manage its exposure to the price risk of aluminium. The gain from changes
in fair value of derivative financial instruments — aluminium future contracts
was approximately HK$0.1 million for the Period compared to approximately
HK$2.9 million for the 2024 Period.

Finance income

Finance income decreased from approximately HK$10.3 million for the 2024
Period to approximately HK$4.8 million for the Period. It mainly comprised of
interest income earned on bank deposit.

Finance costs

Finance costs amounted to approximately HK$2.9 million for the Period
compared to approximately HK$5.7 million for the 2024 Period. The
decrease in finance costs primarily reflected a lower effective interest rate
on borrowings compared with the 2024 Period, and a reduction in average
outstanding loan balances.

Management Discussion and Analysis (Continued)
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Management Discussion and Analysis (Continued)
ERE N REDIT(E)

Income tax

Income tax expenses mainly represented amounts of current tax paid or
payable at the applicable tax rates in accordance with the relevant laws
and regulations in Australia, Hong Kong and the PRC. During the Period, no
provision for profits tax in Hong Kong was made since the Group has sufficient
tax losses brought forward to set off against assessable profits for the Period.

Income tax expenses of approximately HK$1.0 million were recorded for
the Period, which is due to the underprovision of profits tax in Australia and
corporate income tax in the PRC.

PROSPECT

Looking ahead to the second half of 2025 and beyond, we expect the current
market environment, marked by weaker demand in certain sectors, changes
in product mix and persistent macroeconomic uncertainties, to continue for a
period of time. While these conditions present challenges in the short term,
they also create opportunities for well-prepared and agile companies to
strengthen their market position.

Over the past several years, the Group has been preparing for such
circumstances. We have reinforced our technical and engineering capabilities,
carried out internal efficiency revamps, enhanced cost control measures
and pursued different avenues for growth. These efforts are improving our
resilience and operational flexibility, enabling us to respond quickly to changes
in customer demand and industry conditions.

In the coming period, we will continue to leverage our strengthened
capabilities to pursue selective growth opportunities both organically and
through strategic partnerships, while maintaining a disciplined approach to
cost management, resource allocation and credit risk. We will remain prudent
in assessing customer creditworthiness and will continue to enforce robust
credit control measures to safeguard the Group’s financial stability. We
will also focus on optimising our product mix, expanding high-value product
offerings and exploring untapped market segments where our technical
expertise can provide a competitive advantage.

Management remains committed to sustaining long-term profitability
and creating value for shareholders. By staying aligned with our strategic
objectives, maintaining operational excellence, managing risks carefully and
capitalising on opportunities arising from a changing market landscape, we
are confident in our ability to achieve sustainable growth and strengthen our
leadership position in the industry.
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LIQUIDITY AND FINANCIAL RESOURCES

The Group principally finances its operations through internally generated
cash flow and borrowings. As at June 30, 2025, the Group had approximately
HK$169.2 million cash and cash equivalents (as at December 31, 2024:
approximately HK$291.0 million), approximately HK$7.8 million pledged
bank deposits (as at December 31, 2024: approximately HK$34.8 million) and
interest-bearing borrowings of approximately HK$216.9 million denominated
in Renminbi (“"RMB") (as at December 31, 2024: approximately HK$251.6
million denominated in RMB).

CHARGES ON ASSET

As at June 30, 2025, assets with a total carrying amount of approximately
HK$360.0 million (as at December 31, 2024: approximately HK$305.9 million)
of the Group were pledged, including property, plant and equipment, right-of-
use assets and bank deposits for the Group's borrowings.

CAPITAL STRUCTURE

As at June 30, 2025 and December 31, 2024, the Company’s issued share
capital was HK$120,000,000, divided into 1,200,000,000 shares of HK$0.1
each.

FOREIGN EXCHANGE AND OTHER RISK

The Group continued to receive United States Dollar and RMB from our sales
to major customers during the Period, while most of the Group’s purchases
of raw materials were settled in RMB. As RMB is not a freely convertible
currency, any fluctuation in exchange rate of USD against RMB may have
impact on the Group's results. Currently, the Group has not entered into any
agreements or purchased any instruments to hedge the Group's exchange rate
risks. Any material fluctuation in the exchange rates of USD and RMB may
have an impact on the operating results of the Group.

CAPITAL COMMITMENTS

Capital commitments contracted by the Group but not yet provided for in
the consolidated financial statements as at June 30, 2025 amounted to
approximately HK$20.2 million (as at December 31, 2024: approximately
HK$16.2 million), which was mainly related to the acquisition of machineries.

CONTINGENT LIABILITIES

As at June 30, 2025, the Group had no contingent liabilities (as at December
31, 2024 Nil).
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Management Discussion and Analysis (Continued)
ERE N REDIT(E)

SIGNIFICANT INVESTMENT, MATERIAL
ACQUISITION AND DISPOSAL

The Group did not have any significant investment, material acquisition and
disposal of subsidiaries, associates and joint ventures during the Period.

FUTURE PLANS FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

Except the future plans as disclosed in the paragraph headed “Prospect”, the
Group had no other future plans for material investments or capital assets as
at June 30, 2025.

EMPLOYEE INFORMATION AND REMUNERATION
POLICIES

As at June 30, 2025, the Group had a total of 615 full-time employees across
Mainland China and Hong Kong (as at December 31, 2024: 720). The Group's
remuneration package is determined with reference to the experience and
qualifications of the individual employee and general market conditions. The
Group offers competitive remuneration packages commensurate with industry
practice and provides various fringe benefits to employees including medical
benefits, social insurance, provident funds, bonuses and share incentives. The
Group also ensures that all employees are provided with adequate training
and continued professional development opportunities according to their
needs. During the Period, the Group incurred staff costs (including Directors’
emoluments) of approximately HK$32.9 million (2024 Period: approximately
HK$34.1 million). The Directors’ remunerations are subject to shareholders’
approval at general meetings every year. Other emoluments are determined
by the Board with reference to Directors’ duties, responsibilities and
performance, the results of the Group and the prevailing market rates.

EVENT AFTER REPORTING PERIOD

The Directors are not aware of any significant event requiring disclosure that
has taken place subsequent to June 30, 2025 and up to the date of this report.
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DISCLOSURE UNDER RULES 13.20, 13.21 AND 13.22
OF THE LISTING RULES

The Directors were not aware of any circumstances resulting in the
responsibility of disclosure under Rules 13.20, 13.21 and 13.22 of the Listing
Rules regarding the provision of advances by the Company to an entity.

INTERIM DIVIDEND

At the meeting of the Board held on August 25, 2025, the Board did not
declare an interim dividend for the Period.

SHARE OPTION SCHEME

The Company's share option scheme (the “Share Option Scheme”) expired
on January 18, 2023 and there are no other share options schemes currently in
force.

As at January 1, 2025 and June 30, 2025, no outstanding number of option is
available for grant under the Share Option Scheme after its expiry on January
18, 2023.

Other Information
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Details of the share options movements during the Period under the Share RAERREIA - BEIREET Bl TR 2 F BB T ¢
Option Scheme are as follows:
Number of share options
BREHE
Date of Balance as at Granted Exercised Lapsed Cancelled  Balance as at
Name or category grant of Exercise Exercise January 1, during during during during June 30,
of grantee share options price period 2025 the Period the Period the Period the Period 2025
# S
S 3 b Sk 53
ERA BRE -A-H REHE REHE REHE WA#E  KE=tA
HERER RHBH TfEE e s B e b3 T itk
(HKD)
(1)
Directors
£
Dr. Cheung Wah Keung 23/12/2019 039 23/12/2019-22/12/2029 e 1,200,000 - - - - 1,200,000
Note 1)
RERHEL ZE-hE 03% —T-nE
tZAZt=R s +ZRZtZREE
“BoNE
Az tRmE
Mr. Chan Kai Nang 23/12/2019 0396 23/12/2019-22/12/2029 o2 1,200,000 - - - - 1,200,000
(Note 1)
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Other Information (Continued)

Hin &R (E)
Number of share options
BREHE
Date of Balance as at Granted Exercised Lapsed Cancelled  Balance as at
Name or category grant of Exercise Exercise January1, during during during during June 30,
of grantee share options price period 2025 the Period the Period the Period the Period 2025
R IS
—ECRE “ECRE
BRA BRE -A-H REHH RAHE RAEE WABE  KE=TH
HEREH REAH TfkE TS s B i 3 H# ife
(HKD)
(B
Other Participants
HftpHEE
Employees 23/12/2019 039  23/12/2019-22/12/2029 e 8,032,000 - - (280,000) - 7,752,000
(Note 1/
EE —TNE 03% —T-1F
+-A-1=8 #E) +ZAZ+=R%
“EohE
FZR=f+zR#
Service Providers 29 23112/2019 0396 23/12/2019-22/12/2029 e 10,800,000 - - - - 10,800,000
(Note 1)
TRt reng ey “T-hE 03% —%—
A )
Total 21,232,000 - - 280,000) - 20,952,000
Ak
AR
Notes: Htat
* Save as disclosed herein, there are no other Directors, chief executive or substantial * MAREFAHBEEIN  AARWEEMBES - FE2TH

*%

shareholders of the Company, or their respective associates that have been granted
share options pursuant to the Share Option Scheme.

No participants were granted options in excess of the 1% individual limit pursuant to
the Share Option Scheme.

No related entity participant or service provider for goods or services were granted
options exceeding 0.1% of the number of shares in issue in any 12-month period
pursuant to the Share Option Scheme.

The closing price of the shares of the Company immediately before December 23,
2019, on which those options were granted, was HK$0.38.

The share options are exercisable for a period of 10 years from the date of grant,
subject to the vesting period as follows: (i) 60% of the share options be vested on the
date of grant; and (ii) 40% of the share options be vested on the first anniversary of
the date of grant. No performance targets are attached to the options.

The share options were granted to a sales and marketing relations consultant
appointed on July 1, 2019. The rationale for such grant was to serve as the
consideration of the services provided by the consultant.

*%
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SHARE AWARD SCHEME

The Company adopted a share award scheme (“Share Award Scheme”)
on March 3, 2014 (“Adoption Date”). On March 1, 2024 (the “Amendment
Date”), the Company has amended the Share Award Scheme by way of
adopting the amended and restated Scheme Rules.

Who may join

Employee(s) are selected by the Board pursuant to the scheme rules for
participation in the Share Award Scheme (“Selected Employee(s)").

The purpose and objective of the Share Award Scheme

The purposes of the Share Award Scheme are to recognise the contributions
by Selected Employees and to give incentives thereto in order to retain them
for the continual operation and development of the Group as part of talent
retention program of the Group, and to attract suitable personnel for further
development of the Group.

Operation of the Share Award Scheme

Bank of Communications Trustee Limited has been appointed as the trustee
of the Share Award Scheme (“Trustee”). Pursuant to the scheme rules and
the trust deed entered into with the Trustee, the Trustee shall purchase from
the market or subscribe for the relevant number of shares awarded out of the
Company's resources and shall transfer the relevant shares of the Company to
that Selected Employee at no cost in accordance with the scheme rules.

Subject to any early termination as may be determined by the Board, the Share
Award Scheme shall be valid and effective for a term of 10 years commencing
on the Amendment Date and ending on the tenth (10th) anniversary of the
Amendment Date.

Movement and position

The number of awards that are available for grant under the scheme limit (i.e.
60,000,000 shares) as at the beginning of the Period (i.e. January 1, 2025) was
54,619,000 shares and as at the end of the Period (i.e. June 30, 2025) was
54,619,000 shares.

As at the beginning and the end of the Period and as at the date of this report,
there was no Awarded Shares outstanding under the Share Award Scheme.

No award was granted under the Share Award Scheme during the Period. No
award was vested, cancelled or lapsed under the Share Award Scheme during
the Period.

Other Information (Continued)
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Other Information (Continued)
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INTERESTS AND SHORT POSITIONS OF THE
DIRECTORS AND CHIEF EXECUTIVES OF THE
COMPANY IN THE SHARES, UNDERLYING SHARES
AND DEBENTURES

As at June 30, 2025, the interests or short positions of the Directors or chief
executives of the Company in the shares, underlying shares and debentures
of the Company or its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (“SFQ")) required to be notified
to the Company and the Exchange pursuant to Divisions 7 and 8 of Part XV
of the SFO (including interests or short positions which they were taken or
deemed to have under such provisions of the SFO) or which would be required,
pursuant to section 352 of the SFO, to be entered in the register referred to
therein, or which would be required, pursuant to Model Code for Securities
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BRI R EZ R R
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Transactions by Directors of Listed Companies as set out in Appendix C3 to ([ZEFA]) - BRI ARRA ] KRB A FTH#E = oK
the Listing Rules (“Model Code"), are as follows: BT :
Long Position in the Shares NN LSS
Number of Percentage
underlying of the issued
shares held share capital
Number of pursuant to of the
Nature of ordinary share options Company
Name of Director interest shares (Note 1) (Note 3)
H B B R EARAF
BEHEE EBITRA
8w - =] 2B
EENE EEME EREREE (K15E1) (B75£3)
Mr. Pan Zhaolong Other (Note 2) 900,000,000 - 75%
EIRBESR & Hth(ffztz)
Dr. Cheung Wah Keung Beneficial owner - 1,200,000 0.10%
RERBEL EmlEA
Mr. Chan Kai Nang Beneficial owner - 1,200,000 0.10%
BRERBESE BHEERA
Notes: i -
1. Details of share options held by Directors are set out in the section headed “Share 1. EREERFBEBERE ZIEEN B S —&

Option Scheme”.

2. Easy Star Holdings Limited is the registered holder of the 900,000,000 shares of
the Company. Easy Star Holdings Limited is wholly-owned by Marina Star Limited.
The entire issued share capital of Marina Star Limited was owned by Genesis Trust
& Corporate Services Ltd. as trustee for The Pan Family Trust, a discretionary trust
under which Mr. Pan Zhaolong, the Chairman, executive Director and chief executive
officer of the Company, is a nominated beneficiary.

3. The percentage represents the number of shares of the Company interested divided
by the number of the issued shares of the Company as at June 30, 2025 (i.e.
1,200,000,000 shares).

2. Easy Star Holdings Limited £900,000,0008% A~ 22 R] A% 15 BY & 52
#8 A ° Easy Star Holdings LimitedfMarina Star Limited 2 &
7 ° Marina Star Limited 2 & B 877 i% 7N 1 Genesis Trust
&Corporate Services Ltd. {EAE N KIEEEHIZEAES ©
ERREEAA—EREGET - AARER ITES
RITH RS EREEE RERRIGEEZEEEH®

3. BB L ARBERESZZARARIBRMNEEBRIUARD
AR -_E-RAFANAZTAZEHETRMHEE (A
1,200,000,0008% A% 5 ) °



Save as disclosed above, as at June 30, 2025, none of the Directors or chief
executives of the Company had or was deemed to have any interests or short
positions in any shares, underlying shares or debentures of the Company
or any of its associated corporations (within the meaning of Part XV of the
SFQ) which were required to be notified to the Company and the Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests or short
positions which they were taken or deemed to have under such provisions of
the SFO), or which were required to be recorded in the register required to be
kept by the Company under section 352 of the SFO or as otherwise notified to
the Company and the Exchange pursuant to the Model Code.

DIRECTORS® RIGHTS TO PURCHASE SHARES OR
DEBENTURES

Save as disclosed under the headings “Share Option Scheme” and “Share
Award Scheme”, at no time during the Period were rights to acquire benefits
by means of the acquisition of shares in or debentures of the Company
granted to any Director or their respective spouse or minor children, or were
any such rights exercised by them; or was the Company, its holding company,
or any of its subsidiaries or fellow subsidiaries a party to any arrangement to
enable the Directors to acquire such rights in any other body corporate.

SUBSTANTIAL SHAREHOLDERS" INTERESTS AND
SHORT POSITIONS

As at June 30, 2025, the following persons (other than the Directors and chief
executives of the Company) had or deemed or taken to have an interest and/
or short position in the shares or the underlying shares which would fall to be
disclosed 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 by the Company under
section 336 of the SFO:

Long Position in the Share
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Approximate

Number of Percentage of

Name Capacity Shares Shareholding
IRFERQ

wEAB 54 RHEE Aotk
Easy Star Holdings Limited ("Easy Star”) ¢/ Beneficial owner 900,000,000 75%
Easy Star Holdings Limited ([ Easy Star |) @) E25 A A
Marina Star Limited Mo©! Interest in controlled corporation 900,000,000 75%
Marina Star Limited %/ ZAEHEE
Genesis Trust & Corporate Services Ltd. Mo/ Trustee 900,000,000 75%
Genesis Trust & Corporate Services Ltd. (% ZEEA

Note: Easy Star was the registered holder of the 900,000,000 shares. Easy Star was
wholly-owned by Marina Star Limited. The entire issued share capital of Marina Star
Limited was owned by Genesis Trust & Corporate Services Ltd. as trustee for The
Pan Family Trust. The Pan Family Trust was a discretionary trust. Mr. Pan Zhaolong,
the Chairman, executive Director and chief executive officer of the Company, is a
nominated beneficiary under The Pan Family Trust.

K17t - Easy Star £5900,000,000 4% % 15 K & 72 #58 A ° Easy Starfi
Marina Star Limited 2= & #4 ° Marina Star Limited 2 3 2 2%
77 A% 7~ £ Genesis Trust & Corporate Services Ltd. {E &% KR
RIEFERZ AL BRREELA—EARBERT -
AARER PITEERITHBIEIRLEAERR
WRIEFEZIREX®A ©
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Save as disclosed above, as at June 30, 2025, the Directors were not aware of
any other person (other than the Directors and chief executive of the Company)
who had an interest or short position in the shares, underlying shares or
debentures of the Company which would fall to be disclosed to the Company
under the provisions of Divisions 2 and 3 of Part XV of the SFO, or any other
substantial Shareholders whose interests or short positions were recorded in
the register required to be kept by the Company under Section 336 of the SFO.

CORPORATE GOVERNANCE PRACTICES

The Group is committed to maintaining high standards of corporate
governance and the Board considers that effective corporate governance is an
essential factor to corporate success and to enhance the shareholders’ value.
The Group has applied the principles and complied with the code provisions
of the Corporate Governance Code (“CG Code”) as set out in Appendix C1 to
the Listing Rules throughout the Period with the exception of the following
deviation:

Code Provision C.2.1

Under the code provision C.2.1 of the CG Code, the roles of chairman and chief
executive officer should be separate and should not be performed by the same
individual.

Since July 1, 2022, the chairman and chief executive officer of the Company
are performed by same individual, Mr. Pan Zhaolong. The Board would meet
regularly to consider major matters affecting the operations of the Company.
It is considered that this structure would not impair the balance of power
and authority between the Directors and the management of the Company
and believe that the current structure would enable the Group to make and
implement decisions promptly and efficiently. However, going forward, the
Board will review from time to time the need to separate the roles of the
chairman and the chief executive officer if the situation warrants it.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code set out in Appendix C3 to the
Listing Rules as its code of conduct for dealings in securities of the Company
by the Directors. Having made specific enquiry, all Directors confirmed that
they had complied with the Model Code provisions during the Period.
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CHANGES OF DIRECTORS" INFORMATION

Below are the changes in the information of Directors during the Period and up
to the date hereof that are required to be disclosed pursuant to Rule 13.51B(1)
of the Listing Rules:

With effect from July 1, 2025, Mr. Ho Pak Yiu, an executive Director, has
resigned and Ms. Lam Yuen Man Maria, a non-executive Director, has been
appointed as a member of the nomination committee of the Company.

Except as set out hereof, there is no other change in the information of the
Directors required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S SHARES

The Company and any of its subsidiaries have not redeemed any of its listed
securities during the Period. Neither the Company nor any of its subsidiaries
purchased or sold any of the Company's listed securities during the Period.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information available to the Company and within the knowledge
of the Directors, the Company maintained a sufficient public float as required
under the Listing Rules as at the date hereof.

AUDIT COMMITTEE

The Company has an Audit Committee which was established in compliance
with Rule 3.21 of the Listing Rules for the purpose of reviewing and providing
supervision over the Group's financial reporting process and internal controls.
The Audit Committee comprises three members who are the independent non-
executive Directors, namely Dr. Cheung Wah Keung, Mr. Chan Kai Nang and
Mr. Man Yiu Kwong Nick.

The Audit Committee and the management of the Company have reviewed
the accounting principles and practices adopted by the Group, as well as the
unaudited consolidated interim financial statements for the Period and has
recommended their adoption to the Board.

Other Information (Continued)

HAER(E)

ESERNEE

DTREEERAABEANRBEARE ML
B8 - TRSEEIRE CRAIEI13580) KA
FHE :

B-E-_RAFLA—HAE  RITESAERELE
T FRTESEMMEL L REZERAQAIRS

BrARSREFTEE SN - AARER - EE AR E T
HiZBiRE FmRBISE1351B1IEIRE 2 &) -

BE - HEIEE AL TR

KA - AR R EAEAIMHE AR S E R H A
il EhaEs - RAHIRE - AR R REEMHE A
BEBERHERNRAEM LHES

BEHATRERE

REBAHARBEFOERMRESAA - RAR
SEH - AABHET EWRAAERZ RRARS

fRE -

=

B
N
ol
\|]]][|

=g

REBEEHRAFI2RORE - ARBRLTBRE
Bg EMaERNEs hEEARENMBRHERF
KAEEE - EREZ B @M =RBNEEK - 285
RBMIFNTES - BREREREL - REGEELE

RRBNBEZEZEGRERREDLCEMNAEEAMER
MR RAIRED - ARAEBENREEZGE
FHIMHRE  WEREEERMN

_—

Zj=2 paywr Auedwoy sBuipjoq wnjeisyyued

=
k=1

BT HEEERX

39

8 o GZ0Z Hoday Wisl|



L= paywr Auedwoy sBuipjoH wneisyyued

=
k=1

B EHEEERX

40

S8 i oh GZ0Z Moday wilaly|

Other Information (Continued)
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REVIEW OF INTERIM RESULTS

The condensed consolidated financial statements for the Period has not been
audited, but has been reviewed by the Audit Committee.

By order of the Board

Pan Zhaolong
Chairman and Executive Director

Hong Kong, August 25, 2025
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