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Management Discussion and Analysis
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BUSINESS REVIEW

To all shareholders,

During the first half of 2025, the property sector in China
is still struggling to emerge from the credit crisis after the
government cracked down on its debt levels in August 2020.
Wood consumption is closely linked to the housing market and
its demand for construction materials, flooring, furniture, and
decorative items. According to the National Bureau of Statistics
in China, new housing starts has continued to decline in the first
half of 2025. As a result, the business environment in which the
Group operates remains to be challenging and tough during the
six months ended 30 June 2025 (the “Reporting Period”).

Wood-related Business

During the Reporting Period, the Company continued its efforts
in developing its core wood-related business, including wood
management, distribution and processing of wood and timber
products as well as the processing and sale of antique-style wood

furniture.

Given the growing competition and adverse business environment,
the revenue generated from the wood-related business has
decreased from approximately HK$170.3 million for the six months
ended 30 June 2024 to approximately HK$133.0 million for the
Reporting Period.

Processing and distribution of furniture wood

Since late 2020, the Group has established various subsidiaries
to develop the Group's core wood-related business, which is
principally engaged in the provision of comprehensive supply chain
management services and the processing and distribution of a
variety of furniture woods, which mainly comprise of red mahogany
wood, sandalwood, rosewood, pine wood, and fir wood, sourced

in the PRC and overseas.

The Group’s revenue generated from the processing and
distribution of furniture wood for the Reporting Period amounted
to approximately HK$120.2 million (2024 interim: approximately
HK$152.5 million).

* For identification purposes only
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Management Discussion and Analysis
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Manufacturing and sales of antique-style wood furniture and other
wooden products

In addition to the processing and distribution of furniture wood
business, the Group continues to develop the manufacturing and
sales of antique-style wood furniture and other wooden products

business since 2022.

The Group's revenue generated from the manufacturing and
sales of antique-style wood furniture and other wooden products
amounted to approximately HK$12.8 million for the Reporting
Period (2024 interim: approximately HK$17.8 million).

Food and Beverage Business

With an increasing disposable income and awareness of a healthy
lifestyle, driven by the recent pandemic, the desire for a balanced
and healthy diet has expanded rapidly in recent years in the PRC,
resulting in significant growth in the functional food and beverage
industry in the PRC and the Group expects that as China’s
population ages, the need for functional foods and beverage
will be even higher, and so will the opportunities for businesses.
According to a market research report publicly available, the
revenue of PRC functional foods market was estimated at
approximately US$36.77 billion in 2023 and is anticipated to
grow to approximately US$67.69 billion by 2030, representing a
compounded annual growth rate of approximately 9.1% during
the forecast period. In light of the robust growth in the PRC
functional foods market, the board (the “Board”) of directors (the
“Director(s)”) of the Company considers that it is in the interests of
the Company and the shareholders of the Company as a whole for
the Group to develop its functional food and beverage business in
the PRC.

In the fourth quarter of 2024, the Company has established
Shenzhen Weijianbao Food Technology Co. Ltd.* (FRIIERE R
miEEBRAF), a wholly-owned subsidiary of the Company in
the PRC, to conduct functional food and beverage business in the
PRC. To minimize business risk and on the strength of the Group
expertise and experience in PRC marketing, the Group initially
has marketed functional food and beverage products, supplied by
ODM supplier, under its own branding through direct sales channel
and achieved a revenue of approximately HK$10.8 million for the

Reporting Period.

*  English name for identification purpose only
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Management Discussion and Analysis
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Discontinued Operations
The car rental service business in the PRC was one of the core
businesses of the Group between 2014 and 2024.

Pursuant to the sale and purchase agreement dated 28 October
2024 entered into between Easy Top Ace Limited (EEHRA
8l), a direct wholly-owned subsidiary of the Company, as vendor;
and Wanyi Asia Limited (BmizMNBRAE]), an independent
third party who is not connected with the Company and its
connected persons (as defined under the Rules (the “Listing
Rules”) Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”), as purchaser, the
Group disposed of Gigantic Wisdom Limited (5% B RAE) and
its subsidiaries (the “Disposal Group”) which conducted all of the
Group's car rental business, at a consideration of HK$50,000. For
details, please refer to the announcements of the Company dated
28 October 2024 and 31 October 2024.

Following the aforesaid disposal of the Disposal Group, the
car rental business segment of the Group was accounted for
as discontinued operations in the audited annual consolidated
financial statements of the annual report for the year ended
31 December 2024, dated 18 March 2025 (the “2024 Annual
Report”). Accordingly, the comparative information was
reclassified to conform with the current period presentation.
Further details of the discontinued operations are set out in note
9 to the unaudited condensed consolidated interim financial

statements.

FUTURE OUTLOOK

Given the positive results in the food and beverage business
segment, the Group believes that it will be beneficial to further
develop the functional food and beverage business in the PRC,
through collaboration with key players in the food and beverage
industry as well as development of intellectual property.

The Group is contemplating to acquire production facilities for its
own brand of food and beverage products. As at the date of this
interim report, no decision and no definitive agreement has been
reached in relation to such potential acquisition and the potential
acquisition may or may not materialise. Shareholders and potential
investors of the Company are advised to exercise caution when

dealing in the securities of the Company.

BARIE RS EE
RN _E—NEE_E_NER FESEEME
ERBFEFREARERROERLE 2 —-o

REAANFDNEEZEZENBASELTBRA
8 (EAER) RAXATAREBMEALT (B
EREBHMARZFARAR (THZRR) &
= ERA (TERMA)) W EmEIENE T
B BRENBRAE (EBEH) 5TLH
BATE_NE+BE -+ N \BZEEWH="
FEBLERSERATDRENBAR (M
HEEE  HtEAaEBAAREHEEE
%) » 1B A50,0008 T - BREEBERL2EK
ABIAPAZE_NFE+BEZ+N\HKZE
THE+B=1+—HBRSE-

HERMAZHEERR  cERBSEHEX
BoEERARA _E_HF=F+/\AZ
BE_ZNE+_A=+—HLEFEEFR
(ITE_NFFHR) EBRFEREY
BRERARERIEEEEDTFIR UL A
LEREREBEMDEUTEAHENES] -
BERIEEEXFNELSFBEHNREELE
BRAR G RHAR BRI 5E9 ©

RERE
EZRIBRARMEFTOBNEMESE > &
EEREEREARMKAMITENTIES R
EOFRFAENBER SEMNNE-—DE
ERAEEEREARRMEER-

FEREFEERHEBERENRRKRRM

mWBEERME -RNAFHBESAH B
P FBEERB L ERENEMERNR
g BEWBEREEHAIEFTETEE -
NSIECE=
R BITE -

INTERIM REPORT 2025 — &~ R AR S 05



Management Discussion and Analysis
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FINANCIAL REVIEW
Results of the Group

Revenue

During the Reporting Period, the Group recorded a revenue of
approximately HK$143.8 million, which represented a decrease of
approximately 15.6% as compared to the revenue of approximately
HK$170.3 million (restated) as recorded for the six months
ended 30 June 2024. The decrease was mainly resulted from the
decrease in turnover on wood-related business from approximately
HK$170.3 million for the six months ended 30 June 2024 to
approximately HK$133.0 million for the Reporting Period.

Cost of sales

Cost of sales of the Group dropped by approximately 15.3%
from approximately HK$155.2 million (restated) for the six months
ended 30 June 2024 to approximately HK$131.4 million for the
Reporting Period. The decrease was mainly attributable to the
decrease in sales volume of wood products goods during the
Reporting Period.

Gross profit and margin

The Group recorded a gross profit of approximately HK$12.4
million for the Reporting Period, representing a decrease
of approximately 17.3% as compared to the gross profit of
approximately HK$15.0 million (restated) recorded in the prior
period. The gross profit margin decreased from 8.8% for the six
months ended 30 June 2024 to 8.6% for the Reporting Period as a
result of downward pressure on profit margin by general slowdown

of the wood-related business market.

Other income
Other income for the Reporting Period was mainly attributable
to exchange gain (2024 interim: mainly attributable to interest

income).
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Selling and distribution expenses

Selling and distribution expenses of the Group increased from
approximately HK$0.1 million for the six months ended 30 June
2024 to approximately HK$1.6 million for the Reporting Period.
The increase was mainly attributable to marketing efforts in the

food and beverage business segment.

Administrative expenses

Administrative expenses of the Group decreased by approximately
27.8% to approximately HK$10.4 million for the Reporting Period
(2024 interim: approximately HK$14.4 million (restated)), mainly
because of cost saving measures adopted by the Group.

Finance costs

Finance costs decreased from approximately HK$0.5 million
(restated) for the six months ended 30 June 2024 to approximately
HK$0.3 million for the Reporting Period.

Income tax expense

PRC Enterprise Income Tax has been provided at a rate of 25%
based on the assessable profit in accordance with the tax rules and
regulations in the PRC (2024 interim: 25%).

Liquidity and financial resources

As at 30 June 2025, cash and cash equivalents of the Group
amounted to approximately HK$7.3 million (31 December 2024:
approximately HK$0.7 million).

As discussed in the note 2 of the notes to the consolidated
financial statement of the 2024 Annual Report, the Board is
confident that the Group has sufficient financial resources to meet
its debt repayment and finance needs for its operations for the

foreseeable future.
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Gearing ratio BEEAMGELEE
30 June 31 December
2025 2024
—EZRF “EBIME
AA=+H +-RA=+—H
HK$’'000 HK$'000
FET FHTT
(Unaudited) (Audited)
(RBEZ) (&%)
Total bank and other borrowings RITREMEELRER - -
Total assets EEHEE 113,960 66,700
Gearing ratio BEEAMELIE 0% 0%
Share Consolidation Bz in & 1
Pursuant to an ordinary resolution passed at the annual general RIBERARBTNR T _MFA+HBERTT
meeting of the Company held on 14 June 2024, the Company HIRREBFAE LEBHNEEREZRE T2
implemented the share consolidation of every 10 shares of HARFE10REREE0.01TETHRDEHD

HK$0.01 each into 1 consolidated share of HK$0.10 each (the
"2024 Share Consolidation”). The 2024 Share Consolidation was
effected on 18 June 2024.

1REREERICETHEHEN (28]
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Capital structure

The capital of the Company comprises only ordinary shares. As
at 30 June 2025, the total number of the ordinary shares of the
Company was 822,438,680 of HK$0.10 each (31 December 2024:
411,219,340 of HK$0.10 each) (with an aggregate nominal value of
approximately HK$82.2 million (31 December 2024: approximately
HK$41.1 million)).

Charges on the Group assets
At 30 June 2025, there was no charge on the Group's assets (31
December 2024: Nil).

Foreign currency exposure

The foreign currency exposure of the Group primarily arises from
revenue or income generated, cost and expenses incurred, and
certain bank and other borrowings denominated in currencies
other than the functional currency of the Group's operating units.
For the Group's operating units that have Renminbi as their
functional currencies, their foreign currency transactions and the
units’ monetary assets and liabilities denominated in foreign
currencies that were translated at the functional currency rates of
exchange ruling as at 30 June 2025 were mainly denominated
in Hong Kong dollars. The Group expected that the exposure to
exchange rates fluctuation was not significant and therefore had

not engaged in any hedging activities.

DIVIDENDS

The Board does not recommend the payment of any dividend for
the Reporting Period (2024 interim: Nil).

EMPLOYEES AND REMUNERATION POLICY

As at 30 June 2025, the Group employed a total of 32 employees.
Total staff costs, including directors emoluments, amounted
to approximately HK$4.4 million for the Reporting Period. The
Group's remuneration policies were determined with reference
to the performance, qualification and experience of individual
employee, as well as the results of the Group and the market
conditions. The Group provided discretionary bonuses, medical
insurance, provident fund contribution, education subsidy and

training to its employees.
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DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN
THE SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR ITS
ASSOCIATED CORPORATIONS

As at 30 June 2024, the interests of the Directors and the chief
executive of the Company in the shares, underlying shares and
debentures of the Company and its associated corporations within
the meaning of Part XV of the Securities and Futures Ordinance
(the "SFO"), as 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 he/she was taken or deemed
to have taken under such provisions of the SFO), as recorded in
the register required to be kept under section 352 of the SFO, or
as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuer (the “Model Code”) set out in Appendix
C3 to the Listing Rules were as follows:

Long positions in the shares of the Company (the “Share”)

EERESITHRAERAARHH
PR EE B R « BRARR D R (&1
RV KA

RIBZNMFERB=1TH EFREARIR
BITBRAEBRARBRERAEZE (EER
BrEAAEREG (TREFERBEREAI) EXV
ﬁB) BYRR 0 ~ R R D R B - R IRE
BHERIBERGIEXVERE 7 R8N B E AR
1&%&3&}5&%&@(@%@% &5 R EIE R
BIBVE BRI E FER A A B m B
B) ; BREAREBES MG RHISE3521% A
FEZCMAED ; JRE EHRAIM &
CIFTH EPETAZERTETESTIZHR
TR (MRESFA) UEMB XM EERQF
R EpSZPRBIRE RN T

REQERG (TRin) Z2H5E
Total number Approximate

of Shares and percentage of the

underlying Company'’s issued

Shares held share capital

Name of Director Capacity/Nature of Interests (note 1) (note 3)
&4 AT

Frfiin B B&Tks

LT RS 8 B|ate

BERie g1 EmitE (FizE1) (P3E3)
Mr. Lyu NingJiang (“Mr. Lyu") Interest in a controlled corporation (note 2) 452,169,170 (L) 54.98%

28 I%E (TakE) REEERETD (WEE2)
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Other Information

HitnE ik

Notes:

1. The letter “L" denotes a person’s “long position” (as defined under Part XV of
the SFO) in such Share.

2. Mr. Lyu beneficially owns 100% of the share capital of Right Momentum Group
Limited (“Right Momentum”). By virtue of the SFO. Mr. Lyu is deemed to
be interested in 452,169,170 Shares held by Right Momentum representing
approximately 54.98% of the entire issued share capital of the Company.

3. The percentage(s) were disclosed pursuant to the relevant disclosure form(s)
filed under the SFO and represented the number of shares over the total
issued share capital of the Company as at 30 June 2025 of 822,438,680

Shares.

Save as disclosed above, as at 30 June 2025, none of the Directors
or chief executive of the Company had any other interests or short
positions in any shares, underlying shares or debentures of the
Company or any of its associated corporation (within the meaning
of Part XV of the SFO) which were required to be notified to the
Company and the Stock 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 kept by
the Company under Section 352 of the SFO or otherwise notified
to the Company and the Stock Exchange pursuant to the Model
Code.
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SUBSTANTIAL SHAREHOLDERS" AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY

As at 30 June 2025, so far as is known to the Directors, the
following persons (other than the Directors of the Company) had
interests or short positions in the shares or underlying shares of the
Company, being 5% or more of the total issued share capital of the
Company, as recorded in the register required to be kept by the
Company pursuant to section 336 of the SFO:

Long position in the Shares:

FERREEMALRAEQFR
g ~ HERARR (D R (R REEE RO o a3k

RIEBEZHFANB=1TH BEEMRM T
AL (RRABEFRIN RERB KRG HE
FROFEENEZIKE (EXRAT B
TTIRAMEERS %L L) EXRBRN AR AR
BT RAEFRGIE336FEFENELMA

RIGHFE !

Total number Approximate
of Shares and percentage of the
underlying Company'’s issued

Shares held share capital
Name of substantial shareholders Capacity/Nature of interests (note 1) (note 3)
EA2E
FrfsRRin B g&Tks
TR AR {0 48 8 HBANE L
TERRRE B4R 515 Rt H (Pd5E1) (P5E3)
Right Momentum (note 2) Beneficial owner 452,196,170 (L) 54.98%
Right Momentum (fff5%2) BnERE
Cheung Ching Mo Beneficial owner 54,221,153 (L) 6.59%
SRIEUE BnERE
Notes: b
1. The letter “L” denotes a person’s “long position” (as defined under Part XV of 1. FEIEZALIRERROZ TR (EERE

the SFO) in such Share.

2. These 452,196,170 Shares are registered in the name of Right Momentum
(a company incorporated in the British Virgin Islands), the entire issued share
capital of Right Momentum is owned as to 100% by Mr. Lyu.

3. The percentage(s) were disclosed pursuant to the relevant disclosure form(s)
filed under the SFO and represented the number of shares over the total
issued share capital of the Company as at 30 June 2025 of 822,438,680
Shares.

# R G R GIEXVED)

2. 1E%£452,196,1708% i 15 75 MARight Momentum (—
BREBETRHEEEMRIUINAE) 2LEFE
8 HEHERTRAR = LLE100%%EE

3. EREDSLRRERBESRBERAEEZ
HEARERENE TRREARGEKEBRUE
AR _B_RAEXB=+THE2BEBTRE
822,438,6800¢ 815 2 B o
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Save as disclosed above, as at 30 June 2025, no person (other than
the Directors whose interests are set out in the section headed
"Directors’ and Chief Executive’s Interests and Short Positions in
the Shares, Underlying Shares and Debentures of the Company or
its Associated Corporations” above) had a registered interest or a
short position in the shares or underlying shares of the Company
that was required to be recorded in the register of the Company
pursuant to section 336 of the SFO.

SHARE OPTION SCHEME

The existing share option scheme was adopted on 3 June 2016
(the "Option Scheme”) by the shareholders. The purpose of the
Option Scheme is providing incentives and rewards to eligible
participants who contribute to the success of the Group. The
Option Scheme was adopted for a period of 10 years commencing
from 3 June 2016 and will remain in force until 2 June 2026.

Eligible participant under the Option Scheme includes any full-
time or part-time employees, executives (including executive,
non-executive and independent non-executive Directors) of
the Company or any of its subsidiaries, any suppliers of goods
or services, any customers, any person or entity that provides
research, development or other technological support, any
shareholder of any member of the Group, any adviser or
consultant to any area of business or business development of
any member of the Group and any other groups, or classes of
participants who have contributed or may contribute by way of
joint venture, business alliance or other business arrangement to

the development and growth of the Group.

The subscription price shall be determined by the Board but shall
not be less than the highest of (i) the closing price of Shares as
stated in the daily quotations sheets issued by the Stock Exchange
on the date of the offer for grant which must be a business day; (ii)
the average closing price of Shares as stated in the daily quotations
sheets issued by the Stock Exchange for the five business days
immediately preceding the date of the offer for the grant; and (iii)

the nominal value of the Shares.

PREXFIIREEIIN R _RFRAZ +
B #iEAL HEa#N EXEFRE
TBRABRZ \T_JZHﬁHﬁﬁ/flE’JHxTﬁ *E
RO RERIPNEDZRXE —HNE
ESE T4 E:$/&TE’JHRT§}‘JZ7FE%§HQT%EP%E
RN ERIXEMBRER T RAER
BIFE3I36FEL BN AR B NB A

fEfetEst )
BRERRZZE—ARFNA=ZHRMNREERE
5 8) RERAERHRI) < BRI M 85 72 B
KEBEMNEEEMNEERSHEERTE
Bh R iR - BERG ST BN F B Z §—/\E
NAZHEARIFE THEFAEREEC
“RERAZHe

BRESTHETHNGERZHEEGERAT
REFAMNELSNEAEZBIRBES
THAES (BEHIT FRTREILIFNTE
)AL NRBEHES  EREA T
AR EMEREMBEMNZIFOATHERE
NEFBTAREABNEMRE  KERT
AR EARNEREHBBENEFZERERNME
BB EEAA URERAUGE AT %

A HMERZHN AN AERERE
FIGREHF AT AEEH BRI E 4R P48
B2 EE o

RBEERAEFTEE EE T LRUTH
REE (INMRERHEVEH WAREE

H) B3P EE H S B IRERFTEAIRGN UL
HE (NN ERREERHENVEHAEREE
FHBMXAEHNSABREBRAENRMN T
BKRHE ; Ki)RHHIEE-
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Upon acceptance of the options, the grantee shall pay HK$1 to the
Company as nominal consideration for the grant. The acceptance
of an offer of the grant of the option must be made within 21
days from the date of offer for grant. An option may be exercised
in accordance with the terms of the Option Scheme at any time
during a period to be determined and notified by the Board
which shall not exceed ten years from the date of grant subject
to the provisions of early termination thereof. Unless otherwise
determined by the Board and stated in the offer for the grant to
a grantee, there is no minimum period required under the Option
Scheme for the holding of an option before it can be exercised and
no performance target which needs to be achieved by a grantee

before the options can be exercised.

Based on 6,481,375,000 shares in issue as at the date of adoption
of the Option Scheme, the maximum number of shares to be
issued upon the exercise of options that may be granted under the
Option Scheme was 648,137,500 shares, being 10% of the shares
in issue as at the date of adoption. After the share consolidation
of every twenty then shares of the Company into one consolidated
share of the Company that took effect on 26 June 2020; and the
2024 Share Consolidation, the total number of shares available
for issue under the Option Scheme that may be granted under
the Option Scheme becomes 3,240,687, representing 0.79% and
0.39% respectively of the total number of Shares in issue as at
31 December 2024 and as at 30 June 2025. There is no service
provider sublimit under the Option Scheme. The maximum
entitlement of each participant shall not in any 12-month period
exceed 1% of the Company’s issued share capital from time to
time.

During the Reporting Period, no options was granted under the
Option Scheme. In addition, there was no outstanding share option
under the Option Scheme as at 31 December 2024 and as at 30
June 2025.

ARRANGEMENTS TO PURCHASE SHARES OR
DEBENTURES

At no time during the Reporting Period were rights to acquire
benefits by means of the acquisition of shares in or debentures
of the Company granted to any Directors or their respective
spouses or minor children, or were any such rights exercised by
them; or was the Company or any of its subsidiaries a party to any
arrangement to enable the Directors to acquire such rights in any
other body corporate.

ARANEMBRERFALRHAEQT AN
1TBETHNLERE MEHBRENEOL
ARRERLEZNEBRES21BR T LUE
MeBREURBEERESINGRNES
BEERBENNIABABER T LUITE > ZH
BARBEERHEMES +5 ERRRK
RERIEGR-BFREZTEHTEEMREX
RANKELBOTETREIN  BRESE
ETHERERERN FITEMFABRES
BEREHR BRTEBRENARABER
EREMWREBEER-

BRERRERMABRESBHEETH
6,481,375,0008% %15 518 > 1T E IR IR B IR
SHEAIRHERERREFTETHNRSRMG
H B %648,137,500/ (%15 > BN M EHEAE
BETRMHI0% -BERGEH (BEZ+HERE
RABRKRNDEHA—REARTEHEKM)
RIEZZEEAB+ABEME, KT
“mEmEtE BRESIETITFREE
RIBEEBRESI T TETHORGEHS
3,240,687 RN —E_MWE+ "B =+—
BHERRZE-ZAEAB=+HEZTRMHLE
D R50.79%50.39% o B PR HE 5T 8 1 K 2
URBREETREB - SL2HEALRER
+ZERRENERRREFNEBRAATR
RFEETRANI%C

RIBEHE BERERRESSREER
et RZE_WEF+"_B=+—HK
“EHFERNAZ=TH BRESERTIL
EEARITREBERE

RBE IR R EERIIRHF

BEMBRABERTAEFRRES B
BHAREFRLEHEBRBEARABDRD N
RS MERF @R REFTFEITEE
BZEERN  ARBHERDEWBE LS IRIF
EREEFEREMTHMEABERZEER
ZZHRIETRITT ©
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MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as its own code for
dealing in securities of the Company by Directors. All Directors,
after specific enquiries by the Company, confirmed that they had
complied with the required standard as set out in the Model Code
throughout the Reporting Period.

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

Neither the Company, nor any of its subsidiaries purchased,
redeemed or sold any of the Company’s listed securities during the

Reporting Period.

CORPORATE GOVERNANCE

The Company had complied with the code provisions set out in
the Corporate Governance Code (the “CG Code”) as contained in
Appendix C1 to the Listing Rules throughout the Reporting Period

except as described in the following:

Code provision C.1.5 of the CG Code, provides that independent
non-executive directors and other non-executive directors
should attend general meetings to gain and develop a balanced
understanding of the views of shareholders. Mr. Hu YongGang, a
non-executive Director was unable to attend the annual general

meeting of the Company held on 23 May 2025.

Code provision C.2.1 of the CG Code sets out that the roles of
the chairman and the chief executive officer (“CEO”") should be
separate and should not be performed by the same individual.
The roles of the chairman and CEO of the Company are both
assumed by Mr. Lyu, and the Board believes that the roles of both
chairman and CEO of the Company vested in the same individual
would enable the Company to achieve higher responsiveness,
efficiency and effectiveness when formulating business strategies

and executing business plans.

ERETESRZHRETR

FABEFMBETAFREEEETEAR
AlESFRZHTR] XA FHBEEEH
B 2REFEIENRBEARSHEANEST
RETRIFTERERE

RBE - BEIHE R QT EhE
%

RIS > A A B R EEMK B QDL R
BE EORHERATER LFES

EXEAR

7 B IS 4R 85 5 R — BB P b 7 AR U Y 8%
CIFBE%ERTA (REEAT) 2F
RIEST > HELUF R BRSM |

EEATANTRMEEC. 1.5 &
VIIFRTESKREMENTEETREFERE
AE UERBRRER UHEBRAENT
fR o FEMITE R KM AL EREHRELRAE]
TR AFRAB BRI ZREESF
KEo

EEERTHNTARXFEC.2.1RETH £
FEREFNTE (ERRITE) NECEAR
Fr&sn BRBHR—-—ATEE-FATE
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INDEPENDENT NON-EXECUTIVE DIRECTORS

During the period from 1 April 2025 to 15 June 2025, the
Company failed to meet the following requirements of the Listing
Rules as a result of the resignation of Mr. Zhao Xianming, an
independent non-executive Director (“INED"), on 1 April 2025:

1.  the board of directors must include at least three
independent non-executive directors, under Rule 3.10(1) of
the Listing Rules; and

2. the audit committee comprising non-executive directors only
and with a minimum of three members under Rule 3.21 of the

Listing Rules.

On 16 June 2025, Mr. Pang MinglLi was appointed as an INED,
Mr. Pang MinglLi received a formal, comprehensive and tailored
induction on the first occasion of his appointment to ensure that he
has an appropriate understanding of the business and operations
of the Group and he has confirmed his full awareness of his
responsibilities and obligations under the Listing Rules and relevant
statutory requirements. The Company has thereafter complied with

the above requirements of the Listing Rules.

BIIJERITES
REZZZAFNB—BEEZZEZAHEN
B+EHLSHEE AR BuIERTES (I8
UIERITEE) BERAENR S A FM
B—HET MARABRERE TR
MTHHRE .

1. EMRBABIA0OMNMKEZRE NESE
WRBEEV=2BIUFRTES &

2. EHRAIEI2VEZRE BNBZREE
GEERFERTESHEHRERELER
==

RTEZAFRA+TANE RRALLEES
ERBIFRITES BRBRSLENRBRE
ZEREREN - 2ERGROMERAN
DERREBEERAEENEBREE B
REMTDETDBEBE EHARR KRB/ E
ERETHRERSE - HBARATIENSE
LEHRA EAARE -
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AUDIT COMMITTEE REVIEW

The Company has established an audit committee (the “Audit
Committee”) with written terms of reference in compliance with
Rule 3.21 of the Listing Rules and the CG Code and Corporate
Governance Report as set out in Appendix C1 to the Listing Rules.
The Audit Committee of the Company, comprises all three INEDs,
namely, Mr. Pang MingLi, Mr. Chan Lik Shan and Mr. So Yin Wai,
and Mr. Pang Mingli is the chairman of the Audit Committee.
The Audit Committee has reviewed with the management the
accounting principles adopted by the Group and the unaudited
condensed consolidated interim financial statements of the Group
for the six months ended 30 June 2025.

EVENTS AFTER THE REPORTING PERIOD

The Group has no significant events after the Reporting Period.

COMPARATIVE FIGURES

The presentation of comparative information in respect of the
unaudited condensed consolidated interim financial statements
has been restated in order to disclose the discontinued operations

separately from continuing operations.

APPRECIATION

The Board would like to take this opportunity to express its
gratitude to our customers and shareholders for their continuing

support as well as our staff for their dedication and hard work.

By order of the Board
China Wood International Holding Co., Limited
Lyu NingJiang

Chairman and Executive Director

Hong Kong, 29 August 2025
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Unaudited Condensed Consolidated Statement of
Profit or Loss and Other Comprehensive Income

Bm R EMEEUIIAR

For the six months ended 30 June 2025
HE_Z_AFB=+HIER

Six months ended 30 June

BEARA=THL<ER

2025 2024
—EHE S e
Note HK$’'000 HK$'000
=4 F#T FHET
(Unaudited) (Unaudited)
(REEEZ) CREEEZ)
(Restated)
(RREZ))
Continuing operations FRREER
Revenue Y i 4 143,776 170,268
Cost of sales i &R (131,416) (155,244)
Gross profit EH 12,360 15,024
Other income =Rl N 282 13
Selling and distribution expenses HERDIHER (1,635) (50)
Administrative expenses THER (10,375) (14,402)
Other expenses HthpZ (36) (33)
Profit from operations gt 596 552
Finance costs BE A 5 (327) (508)
Profit before tax FRIR A F 6 269 44
Income tax expense Frigtif 7 (1,198) (1,809)
Loss for the period from continuing REFEEEEEN
operations HMESE (929) (1,765)
Discontinued operations [EEdld d=—F ¥
Loss for the period from RE A IERE£FHE
discontinued operations HAN &8 9 = (596)
Loss for the period HMEIE (929) (2,361)
Other comprehensive income, Hth2EUA -
net of tax NkRIRIE
Items that may be subsequently HEBOGEEM 7 HEE
reclassified to profit or loss B HEE
Exchange difference arising on MBIRINEZNERZER
translation of foreign operations 314 67
Other comprehensive income HAEHMZEKA -
for the period, net of tax npR#IE 314 67
Total comprehensive loss HAZEAEEE
for the period (615) (2,294)
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Unaudited Condensed Consolidated Statement of
Profit or Loss and Other Comprehensive Income

REBEZAPGRSEm AN ZERAR

For the six months ended 30 June 2025
BE_ZTHFSRA=THIESREA

Six months ended 30 June

B#E/NA=+HL<EA

2025 2024
—ERE “ENE
HK$'000 HK$'000
F#T FHT
(Unaudited) (Unaudited)
(CREEEZ) R &%)
(Restated)
(KE%1)
Loss for the period attributable to: UTEFEGEAREE :
Owners of the Company KATEE A (929) (2,361)
Total comprehensive loss UT&HEIEEA
for the period attributable to: 2EAGIREE
Owners of the Company RRBEB AN (615) (2,294)
Loss per share from continuing and  ZAFER AEMEE
discontinued operations attributable REFEESEHER
to owners of the Company: BRI EEERD
SheEE :
Basic (HK cents) B GBW) (0.13) (0.47)
Diluted (HK cents) #E GA) N/A FiE N/A 77E B
Loss per share from continuing EATEE AEGLE
operations attributable REFEREEBDN
to owners of the Company: FREE .
Basic (HK cents) E7& GEA) (0.13) (0.35)
Diluted (HK cents) #E GA) N/A FiE N/A 77 B
Loss per share from discontinued TATBER AR
operations attributable RECHRIEEEEZEN
to owners of the Company: FREE .
Basic (HK cents) EHA GBL) N/A RiERB (0.12)
Diluted (HK cents) #E GA) N/A FiE N/A 77 B
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Unaudited Condensed Consolidated Statement of
Financial Position

REEE

As at 30 June 2025
RIZEZHFB=+H

ZERER S

AFEAR R

30 June 31 December
2025 2024
—E-HE Sl e
~NA=+H +HA=+—H
Note HK$'000 HK$'000
Hiat F#Ex FAET
(Unaudited) (Audited)
(REEEZ) (BE1Z)
Non-current assets ERHEE
Property, plant and equipment L EN e g 5,839 73
Right-of-use assets EREEE 6,106 8,482
Goodwill [EESS - L
Intangible assets BEE - -
11,945 88555
Current assets REEE
Inventories F& 1,267 18173
Trade receivables W BR =R 11 123 1,653
Prepayments, deposits and FAfTRIE ?‘Z‘?@E’Z
other receivables HhEURR 93,342 54,613
Cash and bank balances fﬁ%)ﬁ'zﬁﬁﬁuﬁﬁ? 7,283 706
102,015 58,145
Current liabilities RE&E
Trade payables FE(TBRFR 12 2,858 2,763
Other payables and accruals HAhE R I8 R E st I8 19,921 14,888
Lease liabilities HEaE 4,747 4,803
Tax payables FEITRIA 1,547 989
29,073 23,443
Net current assets REEEFEE 72,942 34,702
Total assets less current HEERTHAE
liabilities 84,887 43,257
Non-current liabilities ERHEE
Lease liabilities HEaRE 1,364 4,022
Deferred tax liabilities R IEE & - =
1,364 4,022
NET ASSETS BHETFHE 83,523 39,235
Capital and reserves B Ri#E
Equity attributable to owners of AREER ANEEET
the Company
Share capital i 13 82,244 41,122
Reserves EX 1,279 (1,887)
TOTAL EQUITY R4 83,523 39,235
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Unaudited Condensed Consolidated Statement of
Changes in Equity

RASE LM A

For the six months ended 30 June 2025
BE_ZTHFSRA=THIESREA

PR

Attributable to owners of the Company

FATER ARG
Foreign
currency
Share Share Capital  translation Accumulated Total
capital premium reserve reserve losses equity
23 R fn RAGE HMEERME REtEE i et
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR FET F#ET FER FET FHET
At 1 January 2025 (audited) RZE_HE—F—H &&H) 41,122 136,339 - (3,947)  (134,279) 39,235
Loss for the period HREE - - - - (929) (929)
Other comprehensive income for the period: BRI EMZEWA :
Exchange differences arising on translation MERNEBELZERER
of foreign operations = = = 314 - 314
Total comprehensive income/(loss) HERZERA/ (B8
for the period k] - - - 314 (929) (615)
Issue of new shares upon rights issue, net HREBITHROFE 41,122 3,781 - - - 44,903
At 30 June 2025 (unaudited) RIBEZREAB=1H REER) 82,244 140,120 - (3,633) (135,208) 83,523
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Unaudited Condensed Consolidated Statement of

Changes in Equity
REBLAEBEA g

For the six months ended 30 June 2025
BHE_ZTHRFARA=THIESRER

PR

Attributable to owners of the Company

i NGIE 2PN
Foreign
currency
Share Share Capital translation  Accumulated Total
capital premium reserve reserve losses equity
A& BRAMEE RAME IMEEREE REER B
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T AT THERT THET FET THRT
(Restated) (Restated) (Restated) (Restated) (Restated) (Restated)
(iR E5) (=5 (=50 (#E75) (=5 (=5
At 1 January 2024 (audited) RZE_MNE—F—H &%) 34,273 127,944 - (5,868) (198,060) @1,711)
Loss for the period HREE - - - - (2,361) (2,361)
Other comprehensive income for the period: BRI EMZEWA :
Exchange differences arising on translation WEENEBELZERER
of foreign operations - - - 67 - 67
Total comprehensive income/(loss) BR2ERA/ (8
for the period e - s = 67 (2,361) (2,294)
At 30 June 2024 (unaudited) RIBZMNERA=1H REER 34,273 127,944 - (5,801) (200,421) (44,005)
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Unaudited Condensed Consolidated Statement of

Cash Flows

Z S AL LR

For the six months ended 30 June 2025
E*Zj:—v—f_ﬂi/ \H +EJJ:/ \1.%

RERER

Six months ended 30 June
BEAA=1THLAEAR

2025 2024
—E_hHE —ETmE
HK$'000 HK$’'000
FEx TFET
(Unaudited) (Unaudited)
(REEZ) (REEEE1Z)
OPERATING ACTIVITIES REEE)
Cash used in operations KEFTARE (27,915) (3,759)
Net cash used in operating activities KRBT AR &P EE (27,915) (3,759)
INVESTING ACTIVITIES "EEE
Purchases of property, plant and equipment ~ FBEEY1%  BE R H (5,989) =
Net cash used in investing activities KEEBFTART 3 (5,989) -
FINANCING ACTIVITIES L& EE
Raising of other borrowings SEHMEER = 4,247
Repayment of other borrowings BEREMEE - (100)
Proceeds from issue of new shares upon AR BT Z PR1GRIA
right issue 44,903 -
Interest element of lease rental paid ENEERSNFIEZD (326) (505)
Capital element of lease rental paid BNHEEHRENEAEEHD (2,359) (2,757)
Interest and bank charges paid ENH B RIRITFEE Q) 3)
Net cash generated from financing activities FBRE EBNFTSIRE F5A 42,217 882
NET INCREASE/(DECREASE) IN RERFEEE MG GEL)
CASH AND CASH EQUIVALENTS REE 8,313 (2,877)
Cash and cash equivalents at beginning of ~ HA¥IR& KIVEEEY
period 706 3,522
Effect of foreign exchange rate changes SMEF KB EN T E (1,736) 56
CASH AND CASH EQUIVALENTS MARRERFAEEEY
AT END OF PERIOD 7,283 701

INTERIM REPORT 2025 — &~ R AR S 23



Notes to the Unaudited Condensed Consolidated
Interim Financial Statements

x

S AL RS

For the six months ended 30 June 2025
HE_Z_AFB=+HIER

24

CORPORATE INFORMATION

China Wood International Holding Co.,
Company”

Limited (“the
and collectively with its subsidiaries, the
“Group”) was incorporated in the Cayman Islands with
limited liabilities. The address of the Company’s registered
office is Cricket Square, Hutchins Drive, P.O. Box 2681, Grand
Cayman, KY1-1111, Cayman Islands.

The address of its principal place of business in Hong
Kong Special Administrative Region is 11th Floor, Tower
2, Admiralty Centre, 18 Harcourt Road, Admiralty, Hong
Kong. The Company's shares are listed on the Main Board
of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

The Company is an investment holding company and the
Group is principally engaged in (i) wood-related business,
including the processing and distribution of furniture wood,
and the manufacturing and sales of antique-style wood
furniture and other wooden products; and (ii) food and
beverage business in the People’s Republic of China (the
“PRC").

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial
statements of the Group for the six months ended 30 June
2025 (the "Reporting Period”) have been prepared in
accordance with Hong Kong Accounting Standard (“HKAS")
34 “Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (the "HKICPA")
and the applicable disclosure requirements of the Rules
Governing the Listing of Securities on the Stock Exchange
(the “Listing Rules”). The accounting policies and methods
of computation adopted in the unaudited condensed
consolidated interim financial statements for the Reporting
Period are consistent with those followed in the preparation
of the Group’s audited annual consolidated financial
statements for the year ended 31 December 2024.
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Cayman, KY1-1111, Cayman Islands
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Notes to the Unaudited Condensed Consolidated
Interim Financial Statements
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For the six months ended 30 June 2025
E*Zj:—v—f_ﬂi/ \H +EJJ:/ \1.%

2.

BASIS OF PREPARATION (continued)

The unaudited condensed consolidated interim financial
statements of the Group are presented in Hong Kong dollars
("HK$") which is same as the functional currency of the
Company. The unaudited condensed consolidated interim
financial statements are presented in the nearest thousand
("HK$'000") unless otherwise stated.

Application of amendments to HKFRSs and HKASs

In the current interim period, the Group has applied the
following amendments to Hong Kong Financial Reporting
Standards (the “HKFRSs") and HKASs issued by the HKICPA,
which are mandatorily effective for the annual period
beginning on or after 1 January 2025 for the preparation
of the Group's unaudited condensed consolidated interim
financial statements:

Amendments to HKAS 21 Lack of Exchangeability

The application of the amendments to HKFRSs and HKASs
in the current interim period has had no material impact
on the Group’s financial positions and performance for the
current and prior periods and/or on the disclosures set out
in these unaudited condensed consolidated interim financial
statements.

Going concern assumption

The Group incurred a loss for the period of approximately
HK$929,000 for the Reporting Period, and a net cash outflow
from operating activities of approximately HK$27,915,000,
and as of 30 June 2025, the Group had a relatively low
cash and bank balances of approximately HK$7,283,000
which is far below the current liabilities of approximately
HK$29,073,000.

To mitigate the Group's liquidity pressure and improve its
cashflows, management has implemented or will adopt
certain plans and measures as follows: (i) the Group will
continue to take proactive measures to improve operating
cash flow by controlling administrative costs and containing
capital expenditure; and (ii) the ultimate controlling party
agreed to provide financial support to finance the Group's

working capital requirements.

B PR B ek R MY 5

rrr
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KRBT (T#R)) 29 BLirAaRR
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Notes to the Unaudited Condensed Consolidated

Interim Financial Statements
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For the six months ended 30 June 2025

HE_Z_AFB=+HIER

2. BASIS OF PREPARATION (continued) MREE®
Going concern assumption (continued) BFESERER @)
Management has prepared cash flow projections that cover EEECHRREEETSTHERSAH
a period of not less than twelve months from the date of Bt A LR+ ERANEREERETER -
this interim report. The directors of the Company (“the AABESE (TEFE)FBR XERK
Directors”) are of the opinion that, the Group will have BERNEEETREAKESRMES
sufficient working capital to finance its operations and to WHRARHBEESAREN+ @A
meet its financial obligations as and when they fall due BITHIANGHEERH AL E5E
within twelve months from the date of this interim report. o RITEKERERRREEZEH
Accordingly, the Directors are satisfied that it is appropriate e M BRRILBIEE
to prepare the unaudited condensed consolidated interim
financial statements on a going concern basis.
Should the Group be unable to continue as a going concern, i A EE B REEBRERES  AIZAL K
adjustments would have to be made to the unaudited REZERERERPMBRRFLSBE
condensed consolidated interim financial statements, to BOREEBEMREETTWEEEE
write down the value of assets to their recoverable amounts, MAEEENEMBEFELEE Uk
to provide for further liabilities which might arise and to HIERBEERIERBEEDHEN
reclassify non-current assets and non-current liabilities as DREARDEERABER ZFRAE
current assets and current liabilities, respectively. The effect NEEBIARMEIAKLEZBERES
of these adjustments has not been reflected in the unaudited FRHRRT R R o
condensed consolidated interim financial statements.
3. OPERATING SEGMENT INFORMATION R ERE N
For management purposes, the Group is organised into MEEBNMS > NEERE @ &RRS
business units based on their products and services and has REEBEM WNRESHEEBAET
the reportable operating segments during the Reporting Rz DEs W -
Period, as follows:
(@) Wood-related business segment — primarily engages (@) AMBERAEHBDE-TERER
in the processing and distribution of furniture wood WMARMMI Rn#H > UkHER
and the manufacturing and sales of antique-style wood R Je B A AR M EE o B9 B34S T 8
furniture and other wooden products; 5
(b) Financing services and investment segment —primarily b) HMERBERREDIH-—FEES
engages in money lending business through the REERREREEHB KT/
provision of loans and financial investment holding; and BER &
() Food and beverage segment — primarily engages in () Bmk#imas—FERPERE
functional food and beverage business in the PRC. EEEmAEmER-
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For the six months ended 30 June 2025
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3.

OPERATING SEGMENT INFORMATION

(continued)

The car rental business in the PRC had been one of the core
businesses of the Group since 2014. Pursuant to the sale
and purchase agreement dated 28 October 2024 entered
into between Easy Top Ace Limited (EEBPRAF]), a direct
wholly-owned subsidiary of the Company, as vendor, and
Wanyi Asia Limited (@@ MBERRED,
third party not connected with the Company or its connected

an independent

persons (as defined under the Listing Rules), as purchaser, the
Group disposed of Gigantic Wisdom Limited (5% B R A E)
and its subsidiaries (the “Disposal Group”), which conducted
all of the Group's car rental business, at a consideration of
HK$50,000. For details, please refer to the announcements of
the Company dated 28 October 2024 and 31 October 2024.

Following the aforesaid disposal of the Disposal Group,
the car rental business segment of the Group has been
accounted for as discontinued operations in these unaudited

condensed consolidated interim financial statements.

Management monitors the results of the Group's operating
segments separately for the purpose of making decisions
about resources allocation and performance assessment.
Segment performance is evaluated based on reportable
segment results, which exclude unallocated interest
income, unallocated other income and gains, unallocated
depreciation, unallocated finance costs, as well as corporate

and other unallocated expenses.

Segment assets exclude other unallocated head office and
corporate assets as these assets are managed on a group

basis.

Segment liabilities exclude bank and other borrowings, tax
payables and other unallocated head office and corporate
liabilities as these liabilities are managed on a group basis.

B PR B ek R MY 5
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Interim Financial Statements
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For the six months ended 30 June 2025
BHEZ-RAF,AB=+HIENEA

3. OPERATING SEGMENT INFORMATION 3. RESIER @

(continued)

Continuing operations

BREEEER
Financing services and
Wood-related business investments Food and beverage Total
KRR RERBREE RRRER st
Six months ended 30 June Six months ended 30 June Six months ended 30 June Six months ended 30 June

HEAR=TRELRER HEAR=TALRER HEAR=TALRER

HEAB=THLNER

2025 2024 2025 2024 2025 2024 2025 2024
—¥I5f @ "B_pmfE  ZECEFR “ECmE | ZECRE CZCME | ZECREE CECMA
HK$'000 HK$'000 HKS$'000 HK§'000 HKS$'000 HK$'000 HK$'000 HK$'000
TR TiEn TR TiEn TR TiEn TR T
(Unaudited) (Unaudited) ~ (Unaudited) (Unaudited) ~ (Unaudited) (Unaudited) ~ (Unaudited) (Unaudited)
(REEH)  CREER)  (REER) kOB (RBBR)  (REER) (REBR) (REER)
Segment revenue PEE
Sales of goods HEER 132,984 170,268 - - 10,792 - 143,776 170,268
Financing services and
Wood-related business investments Food and beverage Total
KitiaREH HERERRE BRRER 3
30June 31 December 30June 31 December 30June 31 December 30June 31 December
2025 2025 2024 2025 2024 2025 2024
ZECEE —$-5F  CECms | ZECEE CECPWE | C¥CEE CEOMA
~B=+A ~A=tH  ftIA=+-H ~A=+A  TZRZT-E ~NB=tH  ftIE=t-B
HK$'000 HK§'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FiEn TET FiEn TET FEn TET Fan TER
(Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited)
(REEH) (2R (REEH) &) (REEH) &3] (REBEH) &3
Segment assets HEE 70,512 63919 - - 6,147 383 76,659 64,212
Reconciliation: R
Corporate and other unallocated assets ~ REREMFHEEE 37,301 2428
Total assets BELE 113,960 66,700
Segment labltes T 21,750 18766 - . &) 2 2092 1879
Reconciliation: o
Corporate and other unallocated lizbilities ¥R EMFHEEE 8,345 8,667
Total liabilities HELE 30,437 27,465
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3.

OPERATING SEGMENT INFORMATION

(continued)

Geographical information

The following table presents derived revenue from external
customers for the six months ended 30 June 2025 and 2024
and certain non-current assets information as at 30 June 2025
and 31 December 2024, by geographical areas.

B PR B ek R MY 5

rrr

RENIEFR @)

EER

TREJN eI HPBE_T_AHF
EZEZMAFEXB=+HLEAEARKE
BMERNRGEURNR _-_ZE_H
EFRNB=Z+HAERZZ-_MNE+ZA
=+ —HBETFIERBEEER -

The PRC Hong Kong Total
il 5 @it
HK$'000 HK$'000 HK$'000
FHET TET THET
Six months ended 30 June 2025 HE—E-HENAZ=+HL
(Unaudited) ~NER (REER)
Revenue from external customers REFELCEEBN
from continuing operations hERR A e 130,941 12,835 143,776
Six months ended 30 June 2024 HEZZTHEEARB=1HILE
(Unaudited) (Restated) NMER CREBR) (EE5))
Revenue from external customers REFEREEBN
from continuing operations N EI= G 152,425 17,843 170,268
As at 30 June 2025 (Unaudited)  HZEZHEAA=+H
(RBER)
Non-current assets FRBEE 11,937 8 11,945
As 31 December 2024 (Audited) RZE_MFE+_A=+—H
(&R
Non-current assets ERBEE 8,551 4 8,555

The Group's revenue information by geographical areas is
based on the locations where the customers are domiciled/
located or the destination where the goods are delivered.
The Group's non-current assets information by geographical

areas is based on the locations of the assets.

Revenue from major customers

During the Reporting Period, the Group has recorded no
customer (2024 interim: Nil), which amounted to 10 per cent
or more of the Group's total revenue.

AERRMEE ONBW@mENT RS
B P8,/ i BR 318 & fn B9 3t B 7 7
o AEERMESDHIFRBEEE
BRI EFEEFEMMETE -

REETEEFFRHWE
R|BEME AEETERFS R ERG
REBBRAMI0%IULENER (Z
TTNFESH | o
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For the six months ended 30 June 2025
HE_Z_AFB=+HIER

4. REVENUE

Disaggregation of revenue from contract with customers by

major products or service line for the periods is as follows:

Wz
B REBESRRBRNEF A
Wz DM

Six months ended 30 June

#ENA=THIFREAR

2025 2024

ot ek - 3 —EBNE
HK$'000 HK$'000
F#T FH7T
(Unaudited) (Unaudited)

(REEER) CRIEEZ)

Revenue from continuing operations
Contracts with customers within the
scope of HKFRS 15:

Sales of goods

RERFEEEEHO R
REBYMBRES ZERE155%
BLEANZTREK

HESm

143,776 170,268

The Group derives revenue from the transfer of goods

at a point in time in the following major product line and

geographical regions:

AEBYWR @RI EERBREETUT
TEEMRRMEBBER

Six months ended 30 June
BEAA=1THLKEAR

2025 2024
—E"RE —E A
HK$'000 HK$'000
FET FET
(Unaudited) (Unaudited)

(REER) CRIEEIZ)

Time of revenue recognition:

B U PO B

At a point in time B RAB B I B 143,776 170,268
Geographical market: &5 -
The PRC FE 143,776 170,268
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For the six months ended 30 June 2025
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5. FINANCE COSTS

rrr

5. BB

Six months ended 30 June
BESB=1+HLAKEAR

2025 2024
—E2RE ZEImE
HK$'000 HK$'000
FERT TET

(Unaudited) (Unaudited)
(RiEEX) (REEEIZ)

(Restated)
(GEE=l))

Continuing operations RBREEY
Interest on lease liabilities HEaENE 326 505
Bank charges RITFES 1 3
327 508

6. PROFIT BEFORE TAX

The Group’s profit before tax from continuing operations is
arrived at after charging the followings:

6. BRMIRT@F
AEEREFECEEB 2 BRAE
RN U T RIER :

Six months ended 30 June

BEAA=THILAER

2025 2024
—E-HE T
HK$'000 HK$'000
THET FET

(Unaudited) (Unaudited)
CREBER) (RESE1Z)

(Restated)

(K= E=5)

Cost of sales FHE RS 131,446 155,244

Depreciation on property, plant VI~ BB s i EE

and equipment 223 33

Depreciation on right-of-use-assets FRHEESERE 2,389 2,637

Research and development costs* B 5e R 5 3% A A 2,021 -

Other lease expenses* HAth B ERIsZ* 26 70
& All research and development costs are charged to the statement of & FIEMRKRBENANELERFABRR

profit or loss as incurred.

* These expenses relate to short-term leases. They are directly charged
as expenses and are not included in the measurement of lease liabilities
under HKFRS 16.

o
* ZEMZHRREERRM -RESBYH

BREEANF165 ZERZERIIRAMH
X Bt BHERERTEHEER-
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For the six months ended 30 June 2025
HE_Z_AFB=+HIER

7. INCOME TAX EXPENSE 7. FhiSHEX

Six months ended 30 June

BEARA=THL<ER

2025 2024
“E-REF “Z2THEF
HK$’'000 HK$'000
T#T FH7T
(Unaudited) (Unaudited)

(REEER) (CRIEEZ)

Continuing operations FagREEs
Current — PRC Enterprise Income Tax BVER— Bl h ZE PSR
Charge for the period HAIM R

1,198 1,809

No provision of Hong Kong Profits Tax, and any other tax
has been provided in the unaudited condensed consolidated

interim financial statement (2024 interim: Nil).

PRC Enterprise Income Tax has been provided at a rate of
25% (2024 interim: 25%) based on the assessable profit in

accordance with the tax rules and regulations in the PRC.

8. DIVIDEND 8.

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

REBVERGETHMBHRRLE
MBEBANER R EAEMR IR R EE
(CZZMERHHE) o

RIFPERBRA AR REEERR
BRERERREFN%25% (ZF =N
FRH  25%) MEREHRE R -

2

Exg ((E5g) TEEMBE_"_F
THERB=THLEXNER KN FH
RE (CEMFERHHH) -
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For the six months ended 30 June 2025
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9. DISCONTINUED OPERATIONS

On 28 October 2024, the Group entered into a sale and
purchase agreement to dispose the Disposal Group to an

independent third party.

The results of the discontinued operations for the six months
ended 30 June 2024 were summarised as follows:

B R EART 5 e R B 5

9. BRILEEES
RIB-MEFAZHN\R KRR
TEHERSE UA-RBIE=HHE
ZHEEE-

BE_Z_NEAB=tHILXER"
BRIEEEXZNEEHANT ¢

HK$'000
FHET
(Unaudited)
(R E1Z)
Loss for the period from REBARIEEEEEN
discontinued operations: RAPRESHSE -
Revenue - other sources Was — EH AR 4,822
Cost of services rendered RHRFERIA (4,327)
Selling expenses HEER (1)
Administrative expenses THER (400)
Finance costs FLE AL A (690)
Loss before tax PRIRAIES 1B (596)
Income tax expense FrS IR s2 =
(596)
Loss for the period from discontinued operations 2R B B#& IHE S X BN EGEEE
include the followings: MFEIE:
Depreciation on property, plant and equipment  #)% ~ ik F5 K 5% #T &8 4,100
Depreciation on right-of-use assets EREEETE 25

Net cash flows of the discontinued operations for the six

months ended 30 June 2024 were as follows:

BE_Z_NEAB=+tHLXER"
ERIEEEXEBFZHESNEFENT

HK$'000

FHETT

(Unaudited)

CREEEZ)

Net cash inflows from operating activities REEEFRIRERAFER 506
Net cash flows from investing activities KEEHFAERS MR S
Net cash outflows from financing activities HMERHMERES M FEE (189)
Net cash inflows REMAFLE 317
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For the six months ended 30 June 2025
HE_Z_AFB=+HIER

10. LOSS PER SHARE 10. ERESIE

a. Basic loss per share a.
The calculation of the basic loss per share is based
on the loss for the period attributable to owners of
the Company and the weighted average number of

ordinary shares in issue during the periods.

The calculation of basic loss per share is based on:

BREXBIE
BREFBERNDBRBERAREDHEA
ABEBEAGERARNE #1T
BRI TR -

SREXBENGELER -

Number of shares

iab g 4=
30 June 2025 30 June 2024
ek - —EmE
~"A=+H ~NA=+H
(Unaudited) (Unaudited)
(CREEEZ) CR&ER)
(Restated)
(#2E=7)

Number of shares Liavt 4=

Weighted average number of shares Bt EEREABEN
in issue during the period for the AN B EITRG
purpose of calculating basic loss DN IR 2L

721,801,778 506,853,249

per share
Six months ended 30 June
BEAHA=THLEAREAR
2025 2024
k- S - 3 ZEINE
HK$'000 HK$'000
T#ET FAET
(Unaudited) (Unaudited)
CREBER) (R &EZ)
Loss E5i8
Loss attributable to owners of ARstBESREREEN

the Company for the purpose of RRBER AEILEIE

calculating basic loss per share

(929) (2,361)
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rrr

10. LOSS PER SHARE (continued) 10. EREE @
a. Basic loss per share (continued) a. BSREXEBRE®G
From continuing operations KEIFEEEER
The calculation of the basic loss per share from BT REAEREFELEE X
continuing operations is based on the following: BeREREE !

Six months ended 30 June
BEARA=THLAER
2025 2024
ot el 3 “ERIE
(Unaudited) (Unaudited)
(RIEEZ) CREEEZ)

(Restated)
(&)
Loss 5]
Loss for the purpose of calculating AR ESREREEN
basic loss per share K518 (929) (2,361)
Loss for the period from KRB IEREEHEN
discontinued operations HA K18 = (596)
Loss for the purpose of calculating AR EREFEEEER
basic loss per share from continuing BREXBENEE
operations (929) (1,765)
From discontinued operations KEBHRIULEEF
Basic loss per share from the discontinued operations RECRIEEEXZNERESE
is N/A (2024 interim: HK0.12 cents loss per share, EREATER (CEZTMEHRH:
based on the loss for the period from discontinued SRBEON2EWN EERAR
operations attributable to the owners of the Company BB ARBGEREERIEREE
of approximately HK$596,000) and the denominators FEEA KT8 49596,0008 Tt E) »
used are the same as those detailed above for both mATAD &8 EXFRAREE
basic and diluted loss per share. BREXKREEBEND SHEE -
b. Diluted loss per share b. SREHEHER
No diluted loss per share has been presented as there REBE_ZE_AFR_ZT_NF
were no potential dilutive shares outstanding for the six NA=THLEXNER WEZ5]E
months ended 30 June 2025 and 2024. REEBE RASTESRTHE

ShZ B ETERD
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For the six months ended 30 June 2025
BHE_ZTHRFARA=THIESRER

11. TRADE RECEIVABLES 11. FEURERFR
30 June 31 December
2025 2024
—E-RE —EpYE
~NB=+H +-B=+—H
HK$'000 HK$’'000
FEx FAET
(Unaudited) (Audited)
(REEEZ) =3
Trade receivables FEUREBR R 5,013 6,543
Less: Allowance for B FEREEEE
expected credit losses (“ECLs") (TFEHAIS EE5R)) B (4,890) (4,890)
123 653

The Group's trading terms with its customers are mainly on
credit with credit period generally ranging from 0 to 90 days,
or could be longer under certain circumstances. The Group
seeks to maintain strict control over its outstanding trade
receivables. Overdue balances are reviewed regularly by

senior management.

The ageing analysis of the trade receivables based on the
invoice date, and net of allowance for ECLs, is as follows:

FERARERTEREELNITILE
BIFRR EEH-—RANTFOEIOKR
HETHERTAEER AEBR DM
REBREZARBBERR - SREEA
BEEEHERARZERRC

RFEHR A BUWCERM EHRTER
EEBEER BEREDNUOT :

30 June 31 December

2025 2024

- el “ZTmF

~"A=+H +ZA=+—H

HK$'000 HK$'000

FET FETT

(Unaudited) (Audited)

(RBER) (B2

Within 90 days 90K 123 1,653
Over 90 days within 1 year FBIBIOR K —F A - =
123 1,653
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For the six months ended 30 June 2025
HE_Z_AFB=+HIER

12. TRADE PAYABLES

The ageing analysis of the trade payables, based on the

invoice date, is as follows:

B PR B ek R MY 5

12.

rrr

FE(SARTR

RFERBH BARRBIRE D

T

30 June 31 December

2025 2024

ZE-RF —EIE

AB=+H +ZA=+—H

HK$'000 HK$'000

FExT FHT

(Unaudited) (Audited)

(RBEZ) (&)

Within 30 days 30K - -
31 to 60 days 31E60K - -
61 to 180 days 61E180% - -
181 to 365 days 181E 365K - -
Over 365 days 365K £ 2,858 2,763
2,858 2,763

The trade payables are interest-free and are normally settled

in 30 to 90 days after the month-end statement.

FEERRARE  B—RINB&%E30E

QOKAER o
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For the six months ended 30 June 2025
HE_Z_AFB=+HIER

13. SHARE CAPITAL

13. B4

Number of Amount
Ordinary share of HK$0.10 each LA ESREE.10E T shares (HK$'000)
&8
a8 H (F#75T)
Authorised: EE
At 30 June 2025 and R-ZBZHAFERA=+HK
at 31 December 2024 RZE_mE+"H=+—H 2,000,000,000 200,000
Issued and fully paid: BRITRARE :
At 31 December 2024 (Audited) A TETNFE+_"B=+—H
GES:2 ) 411,219,340 41,122
Issue of new shares upon rights issue, B EITHRD FEE (ista)
net (note a) 411,219,340 41,122
At 30 June 2025 (Unaudited) BZEZRAES~A=+H
(REEER) 822,438,680 82,244

Note:

(a) On 19 November 2024, the Company announced the proposed rights

issue on the basis of one (1) rights share for every one (1) existing share

then in issue at the subscription price of HK$0.111 per rights share.
On 27 March 2025, the Company allotted and issued 411,219,340
shares at subscription price of HK$0.111 each by way of rights issue

and the number of issued share capital of the Company increased to

822,438,680 accordingly. The net proceeds from the rights issue were

approximately HK$44,903,000.

My 5E -
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ERRERS—()VRREBERTRMOESR
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B+t B> AT U R
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Notes to the Unaudited Condensed Consolidated
Interim Financial Statements
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For the six months ended 30 June 2025
E*Zj:—v—f_ﬂi/ \H +EJJ:/ \1.%

14. RESERVES

B PR B ek R MY 5

rrr

14. &

15.

(a)

Share premium

The share premium account of the Group includes: (i)
the premium arising from the issue of new shares in
current and prior years; (ii) amount transferred from
share-based compensation reserve upon exercise of
share options in prior years. The balance was partially
applied for (i) dividend payout in prior years (i) the
expenses incurred in connection with issuance of new
shares in current and prior years; and (iii) set-off of the
accumulated losses as part of the capital reorganisation
in 2023.

The capital reserve represented the excess of paid-
in capital of the companies comprising the Group,
being proceeds from the issue of preference shares
without voting rights issued by a subsidiary included
in the excluded companies in 2023 to certain
independent third parties in prior years. The amount
was transferred to accumulated losses in 2023 upon the

(b) Capital reserve
deconsolidation of the excluded companies.
(c) Foreign currency translation reserve

The foreign currency translation reserve comprises
all foreign exchange differences arising from the
translation of the financial statements of foreign
operation.

CAPITAL COMMITMENTS

Capital commitments contracted for at the end of the

reporting period but not yet incurred and provided for are as

follow:

(@) RHiaE
AEBRMAGEBERSE (W
Eﬁ&i@?ifﬁgééfﬁ%ﬁﬁy;xizm
Bi(VBTFEETHEERERZA
BROBERETEBNSE &
BEE D AR)EFFEENREIK
(R BRI RBEFERMET
MRESZHEZ ; RGINITHES
CECFEASAFONERE
B335 o

(b) BEXFHEE
EXRBIEENEERNATHN
;ﬂléﬁﬁ%@%’ﬁﬁpﬁifﬁf_

— = F 5 ABRINA T BY—FE B
%@Eﬁ%?%i%zﬁéﬁfﬁﬂﬁ
BRABEBERFASME & E
BER T _=FKRIA Té‘ifﬁmé
GHREEERFER-

(0 SMEERGERE
SNEERREEEIRAREBINE
BUMBRERMEENFBEERZ
Ao

15. B KIE
RIS AR DI AE MR EE REE
B AREMT

30 June 31 December

2025 2024

—E-hHE “ZTE

~A=+H +ZA=+—H

HK$’000 HK$'000

FHET FHET

(Unaudited) (Audited)

CREBER) (B 1Z)

Property, plant and equipment L EN =Y SR 2,029 =
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x

For the six months ended 30 June 2025
BHE_ZTHRFARA=THIESRER

16.

17.

18.

19.

20.

40

RELATED PARTY TRANSACTIONS

Compensation of key management personnel of the Group,
including amounts paid or payable to the Company’s
directors, is as follows:

BB ERLR S PR R R M EE

16.

BRE X5
AEETBERABZHH QEDH
RN FAATEEL SN :

Six months ended 30 June

BEAA=+HL<EA

2025 2024

—EHE SFETUF

HK$'000 HK$'000

FExT FH7T

(Unaudited) (Unaudited)

(REBER) CREER)

Short term employee benefits fH EERET 1,253 1,080

Post-employment benefits BER 2R 18 9

Total compensation paid or payable to HFZ2EIE A B2 (JSEMH

key management personnel B 4E%E 1,271 1,089

CONTINGENT LIABILITIES 17. MARR

The Group did not have any significant contingent liabilities
as at 30 June 2025 (31 December 2024: Nil).

EVENTS AFTER THE REPORTING PERIOD

The Group has no significant events after the Reporting
Period.

COMPARATIVE FIGURES

The presentation of comparative information in respect of
the unaudited condensed consolidated interim financial
statements has been restated in order to disclose the
discontinued operations separately from continuing
operations.

APPROVAL OF THE UNAUDITED
CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS

These unaudited condensed consolidated interim financial
statements are approved and authorised for issue by the
Board on 29 August 2025.

18.

19.

20.

AEER_E_AFAA=+tHILE
FREARAGRE (CE_NFE+_-A
=+—H:8)-

BHEHRREE

AEBNRRSHABERIEAMEKNS
IH o

EEEREF
AEEBZBERGEE AR BREROL
REHEKEY UERESKRIEEEXE

REEIZ GRS PHIM TR
REYHLE

ZEREBZERGS M BRE
BERZE_AFNA-TNBEESE
GHUERIRETIE -
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