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Corporate Information (Continued)
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Financial Highlights
MERE

For the six months ended 30 June

B Z6H30BLAEA
2025 2024
2025% 20244
(unaudited) (unaudited)
(REEZ) (REEEZ)
HK$’000 HK$'000
FHET FHET
Revenue = 67,377 83,932
Gross profit E A 1,877 20,872
(Loss)/profit for the period B (BE), a7 (24,390) 4,478
As at As at
30 June 31 December
2025 2024
A2025% 120244
6H30H 12H31H
(unaudited) (audited)
(RBEZ) (')
Gearing ratio BEBEX 37.7% 78.6%
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Management Discussion and Analysis

EEENwWNE D

The board (the “Board”) of directors (the “Directors”, each the
“Director”) of Acme International Holdings Limited (the “Company”)
announces the results of the Company and its subsidiaries (collectively
as the “Group”) for the six months ended 30 June 2025 (the
“Period”).

Business Review and Outlook

The Group is principally engaged in the provision of Al+ electricity
trading services, the provision of professional technical services for
renewable energy solutions, development, design, production and
sales of green power energy generation and energy storage system
(“Green Power Energy Business”) and the provision of one-stop
design and build solutions for building maintenance unit (“BMU”)
systems (“BMU Systems Business”).

As compared with the corresponding period in 2024, the revenue
of the Group for the six months ended 30 June 2025 (the “Period”)
decreased by approximately 19.7% from approximately HK$83.9
million to approximately HK$67.4 million. The Group recorded a net
loss of approximately HK$24.4 million for the Period, as compared
to a net profit of approximately HK$4.5 million for the corresponding
period in 2024. For details, please refer to the “Financial Review”
section below.

Green Power Energy Business

New Zealand Renewable Energy Business

The Group’s revenue for the Period from Future Energy Auckland
Limited (“Future Energy”), a subsidiary acquired in July 2024,
amounted to approximately HK$26.6 million, representing an increase
of nearly around 20% compared to approximately HK$22.7 million in
the second half of last year. Future Energy is principally engaged in
providing renewable energy solutions in New Zealand and is currently
in a growth and development phase. While the business experienced
a modest loss during the Period, this is consistent with its strategic
investment in expanding market share and building a foothold in
the sector. The Group is optimistic about Future Energy’s long-term
prospects and its ability to capture further market opportunities to
drive sustained business expansion.

Al+ Electricity Trading Business
The Group’s Al+ electricity trading business is progressing steadily
across all regions, reflecting encouraging market momentum.

The Al+ electricity trading business in Guangdong has achieved
consistent growth, with revenue increasing from approximately HK$4.6
million for the six months ended 30 June 2024 to approximately
HK$7.3 million for the Period. This growth highlights the sound
execution of the business strategies and the stable development in
the region.
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Management Discussion and Analysis (Continued)

EEENWE D (&)

The electricity trading business in Shandong recorded a negative
revenue of approximately HK$10.3 million for the Period in accordance
to the relevant accounting standards that reflect the net pay-off
between electricity consumers and providers.

This was primarily due to abnormal fluctuations in Shandong’s mid-
to-long-term wholesale electricity prices, which led to an increase of
power procurement costs in the region. Before the implementation
of the “Notice by the National Development and Reform Commission
and the National Energy Administration on Deepening the Market-
Oriented Reform of New Energy Feed-in Tariffs to Promote High-
Quality Development of New Energy” (Document No. 136) B &
BRHREZ BERERBENREHER -PEEMHILRERE
FeeRemEEREMBA) (1865 3X) , the Group was restricted
to purchasing electricity from traditional thermal power plants in
Shandong Province. Although coal prices declined in 2025 compared
to the last year, abnormal market fluctuations have caused an unusual
rise in mid-to-long-term wholesale prices for thermal power, resulting
in persistently high electricity procurement costs in Shandong Province
for the Group. In view of the intense competition in Shandong
Province’s electricity sales market and the widespread profitability
pressure within the industry, the loss situation of the Group’s power
trading business in Shandong Province in the first half of 2025 was
not an isolated case in the industry but rather part of a broader
market adjustment and structural optimisation process. However, it is
worth noting that the regional trading volume in Shandong increased
from approximately 131,000 MWh in the same period last year to
approximately 1,059,000 MWh for the Period. This marks significant
achievements in market expansion and an increase in market activity.

Looking ahead, the outlook for the electricity trading business in
Shandong is expected to improve. The newly announced renewable
energy market access policy in Shandong will allow new energy
suppliers to gradually participate in the trading market, and the Group
can purchase electricity from lower-cost new energy plants such as
solar and wind power. This is expected to promote the diversification
of market participants, enhance market competition, and drive the
formation of a more transparent and efficient pricing mechanism.
Management believes that these positive changes, coupled with the
continued deepening of power sector reforms, will help the business
recover from the negative revenue in the first half of 2025, and
business performance in the second half of the year is expected to
improve.

The Group’s Al+ electricity trading business in other provinces (i.e.
Guangxi and Hunan) have also demonstrated healthy and positive
development trends. These regional businesses have diversified the
revenue streams of the Group, strengthened its market position, and
underpinned the Group’s future growth potential.
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Management Discussion and Analysis (Continued)

BEEENWE DM (&)

Overall, the Group’s Al+ electricity trading business is progressing
steadily. We will continue to focus on optimising our strategies,
exploring new market opportunities, and creating sustainable value for
our shareholders.

BMU Business

For the Period, the Company’s BMU Systems Business experienced
a decline in activity, primarily due to a challenging investment
environment. This has led to delays in project commencements and a
reduction in the number of new investment property projects.

During the Period, revenue from the BMU Systems Business
decreased by approximately 44.5% compared to the same period last
year, declining from approximately HK$77.6 million to approximately
HK$43.1 million. Correspondingly, segment profit also fell by around
72.0%, dropping from approximately HK$11.8 million to approximately
HK$3.3 million.

Despite these headwinds, the Company remains optimistic about the
long-term prospects of the construction industry. The current business
slowdown has provided an opportunity to review and optimise internal
processes, strengthen risk management, and enhance operational
efficiency. The Group will continue to closely monitor market changes
and trends, enabling timely strategic adjustments to effectively
address evolving market demands.

Expanding Green Power Energy Business in Southeast Asia
The Group will be focusing on expanding the Green Power Energy
Business in Southeast Asian regions, including the Philippines and
Vietnam. Given the positive economic development trends and
existing power shortages in these regions, the Group is actively
seeking opportunities in renewable energy generation projects, such
as solar energy, wind energy, and energy storage solutions. The Group
plans to achieve a total installed capacity of 10-20 GW within the next
five years, and aspires to become a major green power producer in
these regions.
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Management Discussion and Analysis (Continued)

EEENWE D (&)

Overall, the Group is steadily advancing its strategic objectives
in the green power energy sector. During the Period, the revenue
contributed from the Green Power Energy Business segment
further increased to approximately 36% of total revenue, while the
BMU Business segment’s contribution decreased to approximately
64% of total revenue. This represents a notable shift compared
to the first half of 2024, when BMU Business segment accounted
for approximately 92% of total revenue and Green Power Energy
Business segment for only 8%, and from the full year of 2024, when
the split was approximately 79% and 21%, respectively. This evolving
revenue composition underscores the Group’s strong commitment
to sustainable development and its focus on the green power energy
sector. Management believes that with supportive macro policies
and growing market demand for renewable energy, the Green Power
Energy Business is poised to become the Group’s core growth driver,
continuously generate sustainable long-term value and competitive
advantages for the Group. Looking ahead, we will further strengthen
and expand the Green Power Energy Business. By proactively
seizing market opportunities, the Group aims to drive its operational
performance to a new level.

Financial Review

Revenue

During the Period, the revenue of the Group was approximately
HK$67.4 million, representing decrease of 19.7% as compared
to approximately HK$83.9 million recorded for the corresponding
period in 2024. The decrease was mainly driven by the decline in the
BMU Systems Business and, as mentioned in the business review
section above, the negative revenue from electricity trading business
in Shandong in accordance to the relevant accounting standards
to reflect the net pay-off between the electricity consumers and
suppliers.
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Management Discussion and Analysis (Continued)

BEEENWE DM (&)

The following table sets forth a breakdown of the revenue of the
Group by business stream and geographical region for the Period
indicated:

TREJNANEBRAARAMIZES D X MR
I 3 &1 20 B W s A A

Six months ended 30 June

EZ6H30B1E<@EA
2025 2024
2025%F 20244
HK$’000 HK$’000
FHxT FH&T
(unaudited) (unaudited)
(REER) (REEEZ)
BMU Systems Business KA PR ER 43,053 77,573
Green Power Energy Business HEENERER
— Provision of professional technical services ~— — et A B AR R T RN
for renewable energy solutions HERIMTRS 26,577 =
— Provision of Al+ electricity trading business ~ —I2{EAI+E H X 525 (K )
(Note) (2,253) 5,948
— Others —HAh - 411
Total #Et 67,377 83,932
Note: BT 5T
Provision of Al+ electricity trading business REA+E N P EE
- Guangdong —BE® 7,331 4,609
— Shandong —l=E (10,309) 1,339
— Others provinces —HAbE D 725 =
Total @it (2,253) 5,948
Gross profit and gross profit margin ENREF =

As compared with the corresponding period in 2024, the gross profit
and gross profit margin of the Group decreased from approximately
HK$20.9 million and 24.9% to approximately HK$1.9 million and
2.8%, respectively. The decrease in gross profit and gross profit
margin was mainly attributable to the decrease in the profit margin
from BMU Systems Business and the negative revenue from electricity
trading business in Shandong, which the negative revenue would
directly impact the overall gross profit amount of the Group.

Other gains/(losses), net

The net of other gains/(losses) of the Group for the Period mainly
represented the foreign exchange differences. The net of other gains
for the Period was mainly attributable to the realised exchange
gain from the purchases of BMU systems from Spain, which were
denominated in Euro.

H2024F REMAL AEENEFREMES
A 4920.9B BB T N24.9% TR EH1.9E8 S
BT k2.8% cEFREMETRE TEHREAR
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Management Discussion and Analysis (Continued)

EEENWE D (&)

Administrative expenses

The administrative expenses of the Group mainly consist of (i)
employee benefit expenses for its administrative and management
personnel; (i) insurance expenses; (iii) office expenses; (iv) depreciation
expenses; (V) legal and professional fees; (vi) travelling expenses; and
(vii) auditor’s remuneration.

The administrative expenses of the Group significantly increased
to approximately HK$27.1 million for the Period, as compared to
approximately HK$12.7 million for the corresponding period in 2024.
The increase was mainly due to the development of the Green Power
Energy Business, including the acquisition of a renewable energy
business in New Zealand in July 2024, whose administrative expenses
have been consolidated into the Group’s results for the Period.

Finance income and finance costs

The finance income of the Group represents the interest income from
bank deposits, and the finance costs of the Group represent the
interest expenses arising from borrowings and, to a lesser extent, its
lease liabilities.

The net finance costs of the Group for the Period increased to
approximately HK$2.2 million from approximately HK$1.5 million
for the corresponding period in 2024, which was mainly due to the
increase in borrowings drawn by the Company.

Income tax expenses

The Group’s operation in Hong Kong is subject to Hong Kong profits
tax calculated at 16.5%. During the Period, the Group’s subsidiaries
in the PRC and New Zealand are subject to corporate income tax
at a standard rate of 25% and 28%, respectively, and the Group’s
subsidiaries in Macau are subject to complementary tax at a standard
rate of 12%. Besides, certain PRC incorporated subsidiaries were
approved as Small and Low-Profit Enterprise and subject to a
preferential income tax rate of 5%.

Net (loss)/profit for the Period

As a result of the foregoing, the Group reported a net loss of
approximately HK$24.4 million for the Period compared to a net profit
of approximately HK$4.5 million for the corresponding period of 2024.

The loss for the Period was mainly attributable to the decrease in the
profit margin of BMU Systems Business, the negative revenue from
electricity trading business in Shandong and the increased expenses
for the development of the Green Power Energy Business during the
Period.
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Management Discussion and Analysis (Continued)

BEEENWE DM (&)

Liquidity, Financial Resources and Capital
Structure

As at 30 June 2025, the Group’s monetary assets, including cash
and cash equivalents, and pledged and restricted deposits decreased
to approximately HK$63.6 million as compared to approximately
HK$67.9 as at 31 December 2024.

The Group entered into several loan agreements with a shareholder,
Mr. Kwan Kam Tim (“Mr. Kwan”), in which Mr. Kwan had agreed
to make available a loan facility up to an aggregate amount of
HK$43 million to finance the general operation of the Group. The
loan principal of HK$10 million was repaid on 30 June 2025, with
the corresponding accrued interest subsequently settled on 8 July
2025. The remaining loan principal, together with its interest payable,
is repayable on 15 January 2026. As at 30 June 2025, the loan
(including accrued interests) of approximately HK$38.8 million (31
December 2024: approximately HK$47.6 million) was denominated
in HK$, unsecured, interest bearing at 6% per annum (31 December
2024: 5.5% per annum).

The Group entered into several loan agreements with a shareholder,
Treasure Ship Holding Limited (“Treasure Ship”), in which Treasure
Ship had agreed to make available a loan facility up to an aggregate
amount of HK$40 million and repayable on 30 June 2026. On 17
March 2025, the Company, as the issuer, entered into a subscription
agreement (the “Subscription Agreement”) (as supplemented
and amended by the supplemental subscription agreement (the
“Supplemental Subscription Agreement”) dated 16 May 2025) (the
“Subscription”) with Treasure Ship as the subscriber, pursuant to
which Treasure Ship conditionally agreed to subscribe for 188,370,000
new Shares (the “Subscription Shares”) at a subscription price of
HK$0.172 per Subscription Share.

The subscription consideration will be settled by setting off an
equivalent portion of the outstanding loan due by the Company
to Treasure Ship on a dollar-to-dollar basis. The Subscription was
successfully completed on 26 June 2025. Thereafter and as at 30
June 2025, the loan (including accrued interests) of approximately
HK$0.3 million (31 December 2024: approximately HK$29.6 million)
was denominated in HK$, unsecured, interest bearing at 6% per
annum (31 December 2024: 5.5% per annum). For further details
of the Subscription, please refer to the (i) announcements on the
Company dated 17 March 2025, 18 May 2025 and 26 June 2025;
and (i) the circular of the Company dated 5 June 2025.
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Management Discussion and Analysis (Continued)

EEENWE D (&)

As at 30 June 2025, the Group’s total borrowings amounted to
approximately HK$41.6 million (31 December 2024: approximately
HK$79.7 million). The borrowings of the Group as at 30 June 2025
were mainly denominated in Hong Kong dollars (31 December 2024:
same), and carried at interest rates of 3.00% to 6.00% per annum (31
December 2024: 3.00% to 5.58% per annum).

As at 30 June 2025, the Group had unutilised credit facilities of
approximately HK$105.6 million (31 December 2024: approximately
HK$73.3 million), of which HK$52.1 million (31 December 2024:
HK$56.7 million) were subject to additional security requirements,
necessitating the placement of pledged or restricted deposits into a
bank on a 1:1 basis to secure the facilities.

As at 30 June 2025, the Group was in a net cash position, compared
to net debt-to-equity ratio (net debt, being the total of borrowings and
lease liabilities less cash and cash equivalents, as at the end of the
period divided by total equity as at the end of the period and multiplied
by 100%) of 20.2% as at 31 December 2024. Correspondingly, the
gearing ratio (total debt, being the total of borrowings and lease
liabilities, as at the end of the period divided by total equity attributable
to shareholder as at the end of the period and multiplied by 100%)
of the Group also significantly improved, dropping from 78.6% as at
31 December 2024 to 37.7% as at 30 June 2025. The improvement
was mainly attributable to the decrease in borrowings resulting from
the loan capitalisation through the Subscription completed on 26 June
2025, which reduced the borrowings from approximately HK$79.7
million as at 31 December 2024 to approximately HK$41.6 million as
at 30 June 2025.

Treasury Policies

The Group has adopted a prudent financial management approach
towards its treasury policies and thus maintained a healthy liquidity
position throughout the Period. The Board closely monitors the
Group’s liquidity position to ensure that the liquidity structure of
the Group’s assets, liabilities and other commitments can meet its
funding requirements from time to time. Surplus cash will be invested
appropriately so that the Group will have adequate cash for its
business operation and business development.

Foreign Exchange Risk and Hedging

The Group mainly operates in Hong Kong, Macau, the PRC and New
Zealand, and majority of the operating transactions such as revenue,
expenses, monetary assets and liabilities are denominated and settled
in the respective local currencies of the operation regions. As such,
the Directors are of the view that the Group’s risk in foreign exchange
is insignificant and that the Group should have sufficient resources to
meet foreign exchange requirements as and if they arise. Therefore,
the Group did not engage in any derivatives contracts to hedge its
exposure to foreign exchange risk during the Period.
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Management Discussion and Analysis (Continued)
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Placing of New Shares Under General
Mandate

On 17 March 2025, the Company entered into a placing agreement
with the placing agent to procure on a best effort basis not less
than six placees who and whose ultimate beneficial owners shall be
independent third parties to subscribe for up to 124,800,000 placing
shares at the placing price of HK$0.138 per placing share. The
placing of new shares has been completed on 8 April 2025 and a
total of 124,800,000 new shares at the placing price of HK$0.138 per
placing share have been placed to not less than six placees. The net
proceed received from the placing was approximately HK$16.4 million.
For details, please refer to the announcements of the Company dated
17 March 2025 and 8 April 2025.

The following table sets forth an analysis comparing the intended use
of proceeds as announced and the actual use of proceeds up to 30

BRE-RREEEHRHD

MR2025F3A17H AR rl B EREE LA
End RENEEREIPORABEEA (K
RREBERBRBEANBARBYFE - )RREEES
fi% Bt & M 150.138/% 7T 2 8 £ % 124,800,000
& B & B 10 o Be & ¥ IR 10 2 20254 A8H ©
B A $£124,800,0008 #T A% 10 B Iz B € B F /%
B E MR 5 0.138B LB E TR DR ANBEELA ©
REEEMSRBEFHEAODARI64EE BT
BB ARNT HE A2025F3A178 k2025
F4ASHMNE -

TR RE E2025F6 8308 I TSR EETE
AaEEERERND L E:

June 2025:

Intended use of proceeds as announced

EAMBAERERERR

Actual use of proceeds as at 30 June 2025
B Z2025F6A30BMAIEREERAR

(i)  Approximately HK$7.0 million for the development of
electricity trading business and other related potential
green energy projects in the PRC;

() K7OBEEATARAETEERS NI EBRAMIE
BTG EERIER

(i)  Approximately HK$5.4 million for the expansion of
existing renewable energy solution business in New
Zealand and development of potential green energy
projects in overseas markets; and

(iy #H5.4BBBTHENBERAFENIRG N BERRER
FREBLABGINTSNEEZERRER R

(i)  Approximately HK$4.0 million for general working capital
of the Group, including payment of professional fees,
staff salaries, office rental, utilities and other expenses.

iy WAOEBBTHEASEE —REELED BREIMNEHE
2¥ER - BIHS PAEHS KEBRHEMAS-

Approximately HK$4.4 million was utilised for development
of electricity trading business and other related potential
green energy projects in the PRC;

DA BEBSELEARBERTPEENRGEB R EMIERM
BEAERIRIAR

Approximately HK$1.0 million was utilised for the expansion
of existing renewable energy solution business in New
Zealand and development of potential green energy projects
in overseas markets; and

AOBEEBRTE ARERMABR G BAELIRER
AREBRARBINTSHELLCRRER &

Approximately HK$4.0 million was utilised for general
working capital of the Group, including payment of
professional fees, staff salaries, office rental, utilities and
other expenses.
HAIOBEBETEREARE —REEES BEXNEE
ER-BEI¥e HOAEHES KEERHMASL-
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Management Discussion and Analysis (Continued)
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Subscription of New Shares Under Specific
Mandate

On 17 March 2025 (after the trading hours of the Stock Exchange),
the Company entered into the Subscription Agreement with
Treasure Ship, and on 16 May 2025 (after the trading hours of the
Stock Exchange), the Company and Treasure Ship entered into the
Supplemental Subscription Agreement, pursuant to which Treasure
Ship has conditionally agreed to subscribe for, and the Company has
conditionally agreed to allot and issue, 188,370,000 shares, being
the Subscription Shares, at the subscription price, of HK$0.172 per
Subscription Share, which shall be settled by Treasure Ship by setting
off against part of the loan due by the Company to Treasure Ship on a
dollar-to-dollar basis.

Material Acquisitions and Disposals

The Group did not have any material acquisitions or disposals of
assets, subsidiaries, associated companies or joint ventures during
the Period.

Significant Investments Held
Except for investment in subsidiaries, the Group did not have any
significant investments in equity interest as at 30 June 2025.

Future Plans for Material Investments or
Capital Assets

Save as disclosed above, the Group has no plan to acquire any
material investments or capital assets as at 30 June 2025.

Pledge of Assets

As at 30 June 2025, the pledged and restricted deposits in the sum of
approximately HK$12.0 million (31 December 2024: HK$5.4 million),
other non-current asset of approximately HK$3.0 million (31 December
2024: HK$3.0 million) and the property, plant and equipment in the
sum of approximately HK$23.7 million (31 December 2024: HK$24.3
million) were pledged as securities for certain banking facilities of the
Group.

Capital Commitments and Contingent
Liabilities

Details of the capital commitments and contingent liabilities are
set out in Note 17 to the interim condensed consolidated financial
statements.

Dividends

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

HibE xR

Purchase, Sale or Redemption of the
Company’s Listed Securities

During the Period and up to the date of this report, neither the
Company nor any of its subsidiaries purchased, sold or redeemed any
of the Company’s listed securities.

Corporate Governance Practices

The Group is committed to maintaining high standards of corporate
governance to safeguard the interests of shareholders of the Company
and to enhance corporate value and accountability. The Company has
adopted Corporate Governance Code (the “CG Code”) set out in Part
2 of the Appendix C1 to the Rules Governing the Listing of Securities
(the “Listing Rules”) on The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) as its own code of corporate governance.

To the best knowledge of the Directors, the Company has complied
with all applicable code provisions as set out in the CG Code as set
out in Part 2 of the Appendix C1 of the Listing Rules.

Significant Event after the Reporting Period
On 28 August 2025, the Company entered into a placing agreement
with Valuable Capital Limited, as the placing agent, pursuant to
which the placing agent has conditionally agreed, as agent of the
Company, to procure on a best effort basis not less than six placees
who and whose ultimate beneficial owners shall be independent
third parties to subscribe for up to 50,000,000 placing shares at the
placing price of HK$0.238 per placing share (the “Placing”). The
Company intends to apply the proceeds from the Placing for (i) the
development of electricity trading business and other related potential
green power energy projects in the PRC; and (ii) the general working
capital of the Group. For further details of the Placing, please refer to
the announcements of the Company dated 28 August 2025 and 15
September 2025.

Save as disclosed in this interim report, there has been no other
significant event subsequent to the Period.
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Other Information (Continued)
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Model Code for Securities Transactions

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers set out in Appendix C3
to the Listing Rules (the “Model Code”) as its own code of conduct
regarding Directors’ securities transactions. Having made specific
inquiries with all the Directors, each of the Directors has confirmed
that he/she complied with the Model Code throughout the Period.

Audit Committee

The audit committee of the Company (the “Audit Committee”)
comprises three independent non-executive directors, namely
Prof. Mo Lai Lan, Mr. Chin Wai Keung Richard and Prof. Hon. Lau
Chi Pang, BBS, J.P. Prof. Mo Lai Lan is the chairlady of the Audit
Committee. The unaudited interim condensed consolidated financial
information of the Group for the Period has been reviewed by the
Audit Committee.

Directors’ Interests and Short Positions

in Shares and Underlying Shares and
Debentures of the Company or any of its
Associated Corporations

As at 30 June 2025, the interests and short positions of Directors and
the chief executive of the Company in the shares, underlying shares
and debentures of the Company or any of its associated corporation
(within the meaning of Part XV of the Securities and Futures Ordinance
(Chapter 571 of the laws of Hong Kong) (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, are as follows:

Long position in shares and underlying shares of
the Company

HEXZHEESTH

AR SR AR R SXCIFT L £ 31T
ABRETEZFXHNRESTR ([REFR])
EREEHERETRESFRINTR - BA2
RBESFHARTHR SEFHRIBERA
HRBBTHRESTAl

BEREEE

ARARERZEG ([FRERE] ) H=%2%
YHATEFT(ARBHHEE BEREER
BEWHE WEAEE A FHL)EK BB
HHRRLSBERZBESNIR ASERAHME
WAKREZTHERSEAMBENCSHAERKE
Ee®M-

MN2025F6A30H AARIEEREBTEHA
BRARNRREAMBEEZE (EEREBE
PIESTIEESFRBAEGKO ([FFRAEMRK
Bl ) EXVE IR D - EERO RESFTHES
ERAREZLFRBAEKIESGETFEE
NELMARIBZETUNESITAERRARK
B AT RE S ROR B DI RAA T ¢

RAERTARGREBERGFNER

Number of Percentage of
Name of Director Capacity/Nature of interest shares interested shareholding™®
EERERD
BEEnA B RntE KRG &R REBDEEO
Mr. Kwan Kam Tim® Interest in a controlled corporation 34,500,000 3.68%
8 8RR L @ REIEEE R
Notes: B 5 -
1. The calculation is based on the total number of 937,170,000 shares 1. BIE2025F6 A0 B TR KD A H

in issue as at 30 June 2025.

2. RR (BVI) Limited is the registered and beneficial owner holding
3.68% of the issued shares of the Company. The issued share
capital of RR (BVI) Limited is wholly owned by Mr. Kwan. Under the
SFO, Mr. Kwan is deemed to be interested in the 34,500,000 shares
held by RR (BVI) Limited.
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Other Information (Continued)
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Save as disclosed above, as at 30 June 2025, none of the Directors
and the chief executive of the Company had any interests or short
positions in the shares, underlying shares and debentures of the
Company or its associated corporations, as recorded in the register
required to be kept under section 352 of the SFO or required to be
notified to the Company and the Stock Exchange pursuant to the
Model Code.

Substantial Shareholders’ Interests and
Short Positions in Shares and Underlying
Shares

So far as the directors are aware, as at 30 June 2025, the interest and
short positions of the persons, other than a director or chief executive
of the Company, in the shares and underlying shares of the Company
as recorded in the register required to be kept under section 336 of
the SFO are as follows:

Long position in shares of the Company

B Eat i EE & SN - 1A2025F 6 A30R - i B E
ERARDNBEBZITHRABRAR R K EBE X
WA, BB D REFPHEEDEARE
BHEMHE KRN FEIBARABATFEMNE LMK
R AFAZ A 7 A B AN g AN 1 B) R B 22 BT B 4 {7 4

SCgb Ik A
WmAKE °

TERRRK DR AEBRADF
MEZR AR

MEEA P202566H30H M TAL (E
EHARAREBITHRA BRI RER ARG
RHEERGTHEEDAREESF LA S M
FRBKRATHFENELMOERERAE

RERATDROIEFE

Number of Percentage of
Name of shareholder Capacity/Nature of interest shares interested shareholding™
BEREEN
REEH B EmtE Ko HE BREBDLLO
Mr. Lin Zhang® Interest in controlled corporation 219,205,000 23.39%
MOE e P REAEER
Treasure Ship Holding Limited® Beneficial owner 219,205,000 23.39%
EmEEA
Mr. Liao Shigang® Beneficial owner 61,240,000 6.53%
B2 A Wl 5 A EmEAA
Ms. Zhao Yuzhu® Interest of spouse 61,240,000 6.53%
R IR +© Bic (83 1 2
Notes: B 5 -
1. The calculation is based on the total number of 937,170,000 shares 1. BIE2025F6 A30H B B 1T M R &

in issue as at 30 June 2025.

2. 219,205,000 shares are beneficially held by Treasure Ship Holding
Limited, the entire issued share capital of which is ultimately and
beneficially held by Mr. Lin Zhang.

S8 Ms. Zhao Yuzhu is the spouse of Mr. Liao Shigang and is deemed,
or taken to be, interested in all Shares in which Mr. Liao has interest
in under the SFO.

Save as disclosed above, as at 30 June 2025, the Company had not
been notified of any persons (other than a Director or chief executive
of the Company) who had an interest or short position in the shares or
underlying shares of the Company that were recorded in the register
required to be kept under section 336 of the SFO.

937,170,0000% 5+ & -
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Other Information (Continued)
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Employees and Remuneration Policy

As at 30 June 2025, the Group had a total of 137 full-time employees
(As at 31 December 2024: 133 employees). The Group enters into
employment contracts with its employees to cover matters such as
position, term of employment, wages, employee benefits and liabilities
for breaches and grounds for termination.

Remuneration of the employees (including the Directors) is generally
structured by reference to market terms and individual merits. Salaries
are reviewed annually with reference to market conditions and the
performance, qualifications and experience of individual employees.

Discretionary bonuses are paid on an annual basis based on the
results of the Group, individual performance and other relevant factors.
The Company has also introduced the key performance indicators
assessment scheme to boost performance and operational efficiency.

The Company has also adopted a share option scheme to recognise
and reward eligible employees for their contributions to the business
and development of the Group.

Share Option Scheme

Pre-IPO Share Option Scheme

A pre-IPO share option scheme (“Pre-IPO Share Option Scheme”)
was adopted by the Company on 21 March 2019 and will expire on
21 March 2029 to recognise the contribution of certain members of
the Board and chief executives of the Group to the growth of the
Group and/or to the listing of the Shares on the Stock Exchange (the
“Listing”) by granting options to them as incentive or reward, and to
attract, retain and motivate the employees of the Group to contribute
to the Group and/or strive for future development and expansion of
the Group. No options have been granted, exercised or cancelled
during the Period and up to the date of this interim report.

The total number of shares in respect of all options granted under the
Pre-IPO Share Option Scheme is 23,400,000 shares, representing
approximately 2.50% of the issued shares as at the date of this report.
No further options will be offered or granted under the Pre-IPO Share
Option Scheme, as the right was terminated upon the Listing.

In 2022, the Company and each of the grantees of the pre-IPO
share options have mutually agreed to cancel all of the pre-IPO share
options. As of the date of cancellation, all of the pre-IPO share options
have not been vested, exercised or lapsed.
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As at 30 June 2025, none of the Directors or their spouses or children
under 18 years of age were granted any rights to subscribe for any
equity or debt securities of the Company or any of its associated
corporations under the Pre-IPO Share Option Scheme.

Share Option Scheme

On 18 October 2019, the Company adopted a share option scheme
(“Scheme”) for the primary purpose of motivating the Eligible Persons
(as defined below) to optimise their future contributions to the Group
and/or to reward them for their past contributions, attracting and
retaining or otherwise maintaining on-going relationships with such
Eligible Persons who are significant to and/or whose contributions
are or will be beneficial to the performance, growth or success of the
Group, and additionally in the case of Executives (as defined below),
enabling the Group to attract and retain individuals with experience
and ability and/or rewarding them for their past contributions. Subject
to the terms of the Scheme, the Board shall be entitled at any time
during the life of the Scheme to offer the grant of any options to
subscribe for such number of shares to any Eligible Person as the
Board may in its absolute discretion select. The basis of eligibility shall
be determined by the Board from time to time.

Persons satisfying any of the following (“Eligible Persons”) may be
offered with options by the Board, at its absolute discretion:

(@  any executive director of, manager of, or other employee holding

an executive, managerial, supervisory or similar position in any
member of the Group (“Executive”);

(b)  any proposed employee, any full-time of part-time employee, or
a person for the time being seconded to work full-time or part-
time for any member of the Group;

(c) a Director or proposed Director (including an independent non-
executive director (‘INED”)) of any member of the Group;

(d) adirect or indirect shareholder of any member of the Group;

(e)  asupplier of goods or services to any member of the Group;

U] a client, consultant, business or joint venture partner, franchisee,
contractor, agent or representative of any member of the Group;
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(9) a person or entity that provides design, research, development
or other support or any advisory, consultancy, professional or
other services to any member of the Group; and

(h)  a close associate (as defined in the Listing Rules) of any of the
persons referred to in paragraphs (a) to (g) above.

The Board shall set out the terms in the offer on which the option
is to be granted. The maximum number of shares which may be
issued upon exercise of all outstanding options granted and yet to be
exercised under the Scheme and any other schemes of the Company
must not exceed 30% of the shares in issue from time to time. No
options shall be granted under the Scheme at any time if such grant
shall result in the scheme limit being exceeded.

The total number of shares which may be issued upon exercise of all
options to be granted under the Scheme and any other schemes of
the Company shall not in aggregate exceed 10% of the total number
of shares in issue as at the date of the Listing which was 52,000,000,
representing approximately 5.55% of the total number of shares in
issue as at the date of this report. The Company may seek approval
of its shareholders in general meeting for refreshing such 10% limit.

The maximum number of shares issued and to be issued upon
exercise of the options granted to each Eligible Person (including
both exercised and outstanding options) in any 12-month period shall
not exceed 1% of the shares in issue for the time. Any further grant
of share options in excess of this limit is subject to shareholders’
approval in a general meeting.

Any grant of options to any Director, chief executive or substantial
shareholder (as such term as defined in the Listing Rules) of the
Company, or any of their respective associates under the Scheme
is subject to the prior approval of the INEDs (excluding INEDs who
or whose associates is the grantee of an options). Where any grant
of options to a substantial shareholder or an INED, or any of their
respective associates, would result in the shares issued and to be
issued upon exercise of all options already granted and to be granted
(including options exercised, cancelled and outstanding) to such
person in the 12-month period up to and including the date of such
grant (i) representing in aggregate over 0.1% of the shares in issue
on the date of such grant; and (i) having an aggregate value, based
on the closing price of the shares as stated in the daily quotations
sheets issued by the Stock Exchange on the date of grant, in excess
of HK$5.0 million, such further grant of the options shall be subject
to prior approval of the shareholders with such person and his
associates abstaining from voting in favour of general meeting.
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Other Information (Continued)

HtEs (&)

An offer for the grant of option must be accepted within 28 days
from the offer date. Options granted shall be taken up upon payment
of HK$1 as consideration for the grant of option. Options may be
exercised at any time from the date which option is deemed to be
granted and accepted and expired on the date as the Board in its
absolute discretion determine and which shall not exceeding a period
of 10 years from the date on which the share options are deemed
to be granted and accepted but subject to the provisions for early
termination thereof contained in the Scheme.

The subscription price is determined by the Board, and shall not be
less than whichever is the highest of (i) the closing price of the shares
as stated in the Stock Exchange’s daily quotations sheet on the date
of offer; (i) the average closing price of the shares as stated in the
Stock Exchange’s daily quotations sheet for the five business days
immediately preceding the offer date; and (i) the nominal value of
share of the Company.

The Scheme shall be valid and effective for a period of 10 years
commencing from 18 October 2019. No share options have been
granted, forfeited or expired since its adoption. As at 1 January
2025 and 30 June 2025, the total number of shares available for
issue under the Scheme was 52,000,000 and 52,000,000 shares,
representing approximately 8.33% and 5.55% of the total number of
issued shares, respectively.

Disclosure of Information of Directors under
Rules 13.51(2) and 13.51B(1) of the Listing
Rules

There is no change of information of each Director that is required to
be disclosed under Rules 13.51(2) and 13.51B(1) of the Listing Rules
since the publication of the 2024 annual report of the Company.
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Interim Condensed Consolidated Income Statement

ARG S s R

Six months ended 30 June

EZ=6H30B1E@EA
2025 2024
2025% 20244F
(unaudited) (unaudited)
(REER) (REEZ)
Note HK$’000 HK$’000
B 5 FET FET
Revenue W &= 4 67,377 83,932
Cost of sales $HE KA 5 (65,500) (63,060)
Gross profit EF 1,877 20,872
Other income E g A 288 =
Other gains/(losses), net Hlkzs, (EB)FHE 3,039 (126)
Administrative expenses THAX 5 (27,137) (12,744)
Reversal of impairment/(impairment) of & ®MEERAS N EERERD,
financial assets and contract assets CRE) 267 (132)
Operating (loss)/profit me (EE) RR (21,666) 7,870
Finance income BRI 141 95
Finance costs B A AR (2,387) (1,642)
Finance costs, net B 75 K AN F 58 (2,246) (1,547)
(Loss)/profit before income tax BRATEBAT (BB) H5F (23,912) 6,323
Income tax expenses Frisiim X 6 (478) (1,845)
(Loss)/profit for the period B (B8R &R (24,390) 4,478
(Loss)/profit attributable to: DT &AEE (BR),HBR:
Owners of the Company RAEER A (22,761) 4,624
Non-controlling interests FEFE IR (1,629) (146)
(24,390) 4,478
(Losses)/earnings per share HARQBAEEAERLER (HE),
attributable to owners of EF|
the Company for the period
- Basic and diluted (HK cents) —EARK#EE (B 7 (3.31) 0.74

The above interim condensed consolidated income statement should LA AR BR RS BAAR A Uk 25 3% 7B BB B B o — 61

e

be read in conjunction with the accompanying notes. B e
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Interim Condensed Consolidated Statement of Comprehensive Income

FHFAGES ZEKRER

Six months ended 30 June

HZ6H30HLA<EAR
2025 2024
2025%F 20244F
(unaudited) (unaudited)
(REER) (REEEZ)
Note HK$’000 HK$’000
B 5 FHER FHET
(Loss)/profit for the period R (E8) SRR (24,390) 4,478
Other comprehensive income/(loss): Hit 2@k ~(EE) :
Item that may be reclassified HERJEEBEF DB R Was &
subsequently to consolidated ) IH H
income statement
Exchange difference on translation of ~ BB GINETEE =58
foreign operations 1,111 (75)
Other comprehensive income/(loss) HREM 2Kk, (EE)
for the period 1,111 (75)
Total comprehensive (loss)/income HIRZ2H (Fi8) WHEERHE
for the period (23,279) 4,403
Total comprehensive (loss)/income L T&FEGE2ME (FE) WS
attributable to: PR
Owners of the Company ZIN/NEIEZ PN (21,869) 4,552
Non-controlling interests FEVERRE 2= (1,410) (149)
(23,279) 4,403

The above interim condensed consolidated statement of

comprehensive income should be read in conjunction with the

accompanying notes.

HEBBIZERERAT 20256 F RS

VA b o A 5 BR 4R & 2 T M 8 5k R B B R —
DFBIAE -
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Interim Condensed Consolidated Statement of Financial Position

ARG S IR R R

As at As at
30 June 31 December
2025 2024
20254 20244
6H30H 12H31H
(unaudited) (audited)
(REER) (LEZ)
Note HK$’000 HK$’000
B 5 FHEx FET
ASSETS BE
Non-current assets kRBEE
Property, plant and equipment Y BE K& E 11 35,505 31,967
Intangible assets B EE 7,060 6,472
Deposits and prepayments Re RIEMFE 10 3,171 701
Deferred tax assets BEERIEEE 720 49
Other non-current asset HEM3ERBEE 2,958 2,958
49,414 42,147
Current assets REEE
Inventories e 12,255 10,751
Trade and retention receivables B 5 FEWGRIA & FE IR [E & 8 37,350 32,627
Contract assets BREE 9 61,948 87,124
Deposits, prepayments and other & A 5RIE R A FE YR IE
receivables 10 16,929 6,550
Amount due from non-controlling JiE W FE ¥ AR 2 RO
interests 1,089 996
Income tax recoverable AU (Bl PSR 1,993 3,114
Pledged and restricted deposits BIEEEZRHITFR 11,979 5,412
Cash and cash equivalents ReNBEEEY 51,596 62,450
195,139 209,024
Total assets EEHAE 244,553 251,171
EQUITY i
Equity attributable to owners of KAEEBARBEER
the Company
Share capital N 12 9,372 6,240
Reserves i 125,690 101,848
Capital and reserves attributable to KRARVHEBAEBIEERNREE
owners of the Company 135,062 108,088
Non-controlling interests TR ER 1,786 3,185
Total equity RESEEE 136,848 111,273

Acme International Holdings Limited

Interim Report 2025



Interim Condensed Consolidated Statement of Financial Position (Continued)

HHR RS MR R R (&)

As at As at
30 June 31 December
2025 2024
202545 #20244F
6H30H 12H31H
(unaudited) (audited)
(REER) (EZ)
Note HK$’000 HK$’000
ihg=3 FET FHET
LIABILITIES af
Non-current liabilities FREBEE
Borrowings BR 14 - 65,458
Lease liabilities HEAE 4,742 2,464
Deferred tax liabilities EEHIEAE 183 156
Provisions im 914 914
5,839 68,992
Current liabilities REEE
Trade and retention payables BHENZEBEREMNRES 13 32,493 34,614
Contract liabilities BRaE 9 14,279 7,891
Other payables and accruals HEMENFRIERESTER 13 8,762 11,258
Income tax liabilities FrisfiatE 103 121
Borrowings (RN 14 41,649 14,277
Lease liabilities HEAE 4,580 2,745
101,866 70,906
Total liabilities EEHAE 107,705 139,898
Total equity and liabilities ERRAEEBEART 244,553 251,171

F22FA8EH MBI 15 3R R B 1202548 A28 H &
BESRETHUTEERREE:

The financial statements on pages 22 to 48 were approved by the
Board of Directors on 28 August 2025 and were signed on its behalf:

Mr. Kwan Kam Tim Mr. Yip Wing Shing

BEREE BXKELE
Director Director
E -

The above interim condensed consolidated statement of financial ~ BA - 1 B 5 BB 45 & B 75 AR O 2% JE B8 & B B 55 —
position should be read in conjunction with the accompanying notes. BERIE -
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Interim Condensed Consolidated Statement of Changes in Equity
TR SRR ER

Attributable to owners of the Company (unaudited)
RRRREAEE (REER)

Non-

Share Share Other Exchange  Accumulated controlling
capital premium reserve reserve losses Total interest Total
R 17 % B H A EHGE 2HER @i FERER @it

HK$000  HK$'000  HKS000  HK$'000  HK$000  HK§000  HKS000  HK$'000
TAT TAT TAT TAT TAT TAT TAT TAT
Balances as at 1 January 2024 4202451518 fh4 & 6,240 118,233 37,524 18 (67.273) 104,742 1,020 105,762

Comprehensive income/(loss) 2K/ (&#E)

Profit/{loss) for the period BRET/ (EE) - - = = 4,624 4,624 (146) 4,478
Other comprehensive loss ~ Efi 2 FEEE
Exchange difference on BREBNEBMELR

translation of foreign operation ~ Z % - - - (72) S (72) ©) (79)

Total comprehensive (loss)/ 27 (K18) /WEAE
income - - - (72) 4,624 4,552 (149) 4,403

Transaction with owners in ~~ SEBA (MHEEA
their capacity as owners ET ]

Capital injection by FiERERTE

non-controlling interests - - - - - - 423 423
Decrease in non-controlling FERERA—RINE

interests as a result of the NGES = iah

deregistration of a subsidiary - - - - - - (1,005) (1,005)
Total transaction with owners SEH A (AHEEA

in their capacity as owners ~ Bf}) R ZHHE - - - - - - (582) (582)

Balances as at 30 June 2024 742024568308 i
g 6,40 118,233 37,524 (54) (52,649) 109,204 289 100,583
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Interim Condensed Consolidated Statement of Changes in Equity (Continued)

AR S RSS2 B R (F)

Attributable to owners of the Company (unaudited)

FRRERARLE (REEK)

Non-
Share Share Other ~ Exchange Accumulated controlling
capital premium reserve reserve losses Total interest Total
B& B4 %8 Hib iR EN GG RAER @y FERER @it
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TEx TEn TER Tax TEn FER Tan
Balances as at 1 January 2025 420251818 148 6,240 118,233 37,524 (1,077) (52,832) 108,088 3,185 111,273
Comprehensive loss 2EFR
Loss for the period e - - = - @271 (22761) (1,620  (24,390)
Other comprehensive income  Efth 2 F 5
Exchange difference on BREBNEBMELR
tranglation of foreign operation  E% - - - 892 - 892 219 1,111
Total comprehensive income/ 2E Wi/ (F518) AE
(loss) - - - 892 (22,761) (21,869) (1,410) (28,279)
Transaction with owners in ~~ SEBA (MHEBA
their capacity as owners FRNRS
Capital injection by FERERTE
non-controlling interests - - - - - - 1 1
Placing and subscription of R RRENRN
new shares (Note 12) (KsE12) 3,132 45,711 - - - 48,843 - 48,843
Total transaction with owners E2EHB A (HEEA
in their capacity as owners ~ H1#) MR 5 A% 3,132 45,711 - - - 48,843 11 48,854
Balances as at 30 June 2025  742025%6530H
<33 9,372 163,944 37,524 (185) (75,593) 135,062 1,786 136,848

The above interim condensed consolidated statement of changes in
equity should be read in conjunction with the accompanying notes.

VA b oh B R AR AR A 1 5 B B R BB P Y R —

DFBIAE -
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Interim Condensed Consolidated Statement of Cash Flows

FHEAGERERER

Six months ended 30 June

HZ6H30BHLA<EAR
2025 2024
2025%F 20244F
(unaudited) (unaudited)
(REER) (REEEZ)
Note HK$’000 HK$’000
B 5 FHET FHET
Cash flows from operating activities RZZBHFEHRESRE
Cash (used in)/generated from g (A /FislR$
operations 16 (9,980) 262
Income tax paid B H (18) (1,156)
Net cash used in operating activities KEFREBMARESFE (9,998) (894)
Cash flows from investing activites REZFZEFEHRERE
Purchases of property, plant and BEVE BEE&E
equipment (2,291) (822)
Interest received 2 FE 141 95
Net cash used in investing activities REFRESMARES FE (2,150) (227)
Cash flows from financing activities BEFEFMEBRESRE
Proceeds from borrowings EENECE 14 2,250 9,191
Repayments of borrowings BEEER 14 (10,020) (7,669)
Principal elements of lease payments A & A& 25 (2,116) (709)
(Increase)/decrease in pledged and EEMRZREIFR (M), wm
restricted deposits (6,119) 3,924
Interest paid BATFIE (306) (1,642)
Capital injection by non-controlling EERERITE
interests 11 423
Net proceeds from placing and BB RREMRMDATEREFRE
subscription of new shares 16,444 -
Net cash generated from financing BEFEFESRSFHE
activities 144 3,518
Net (decrease)/increase incashand BRERBEZEEY (RL) /N
cash equivalents FE (12,004) 2,397
Cash and cash equivalents at beginning Hi#3H & RIS ZEY
of the period 62,450 46,257
Effect of foreign exchange rate changes [& X &8 7 £ 1,150 (154)
Cash and cash equivalents at end of ~ HIRR L RIBELEHEY
the period 51,596 48,500

The above interim condensed consolidated statement of cash flows
should be read in conjunction with the accompanying notes.

DFBIAE -
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General Information

Acme International Holdings Limited (the “Company”) was
incorporated in the Cayman Islands on 17 August 2018 as an
exempted company with limited liability under the Companies
Law, Cap. 22 (Law 3 of 1961, as consolidated and revised) of
the Cayman Islands. The address of the Company’s registered
office is Cricket Square, Hutchins Drive, PO Box 2681, Grand
Cayman KY1-1111, Cayman Islands.

The Company is an investment holding company and its
subsidiaries (collectively as the “Group”) are principally engaged
in the provision of Al+ electricity trading services, the provision
of professional technical services for renewable energy solutions,
development, design, production and sales of green power
energy generation and energy storage system (“Green Power
Energy Business”), and the provision of design and build
solutions for building maintenance unit (‘BMU”) systems (“BMU
Systems Business”).

The Company’s shares were listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”).

The interim condensed consolidated financial information are
presented in thousands of Hong Kong dollars (“HK$’000”),
unless otherwise stated.

Basis of Preparation and Summary of
Significant Accounting Policies

The interim condensed consolidated financial information of
the Group for the six months ended 30 June 2025 has been
prepared in accordance with Hong Kong Accounting Standards
(“HKAS”) 34 “Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants as well as with the
applicable disclosure requirements of Appendix D2 to the Rules
Governing the Listing of Securities on The Stock Exchange (the
“Listing Rules”).

The interim condensed consolidated financial information has
been prepared under the historical cost convention except
for the investment in a key management insurance contract
classified in other non-current asset which is stated at its cash
surrender value.

Notes to the Interim Condensed Consolidated Financial Information
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Basis of Preparation and Summary

of Significant Accounting Policies
(Continued)

The accounting policies adopted in the preparation of the
interim condensed consolidated financial information for the six
months ended 30 June 2025 are consistent with those applied
in the preparation of the Group’s annual consolidated financial
statements for the year ended 31 December 2024, except for
the estimation of income tax (Note 6) and the adoption of the
new and revised HKFRS Accounting Standards effective as of 1
January 2025:

Amendments to HKAS 21 and HKFRS 1
BEAGHEAEN R L BEBNBEMELENE1H 2B

The adoption of these new and amendments to HKFRS
Accounting Standards and an interpretation in the current period
has had no material impact on the Group’s financial performance
and positions for the current and prior periods and/or on the
disclosures set out in these interim condensed consolidated
financial information.

Financial Risk Management

Financial risk factors

The Group’s activities expose it to variety of financial risks:
market risk (including foreign exchange risk, cash flow and fair
value interest rate risk), credit risk and liquidity risk. The interim
condensed consolidated financial information do 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 annual financial statements as
at 31 December 2024. There have been no change in the risk
management policies since year end.

Revenue and Segment Information
Management has determined the operating segments based
on the information reviewed by the chief operating decision-
maker (“CODM?”). The CODM, who is responsible for allocating
resources and assessing performance of the operating segment,
has been identified as the Executive Directors.

Operating segments are reported in the manner consistent
with the internal reporting provided to the CODM. The Group
is subject to similar business risk, and resources are allocated
based on what is beneficial to the Group in enhancing the value
as a whole.

Acme International Holdings Limited  Interim Report 2025

Notes to the Interim Condensed Consolidated Financial Information (Continued)

I AR S TS B R EE (4R)

RAUEERBAEHBEME

R 8H £2025%6 A308 I+ /<18 A H  Ef
BHRGEVBENMEAN S REK R
WMEAEBEH E2024F12A318IEFE
MEERETEREAFBE 5 M
TS E (M 5E6) R ME =2025% 11
1TRERBFT REETERMBRES
FTEERIBR A -

Lack of Exchangeability
A g S

RAERAZENT TRV B RES
FHERIREANEITAARZE HALH
A B B R 7 R 3R KR
R/ RZETHEAKRE VB ENAH
BEYEBEATE-

B 75 L B B B

B R EE
AEEMNEEHERSIEMERR : mHRA
S (BENERR ReRERAFEF
@K FERBETBESRAR -F
HEPESEATEERNTTEEEFEMNS
BREATHAEYBRAKREEENERE
BEIE WEEASE2024F12A318 8
FEMBRE—HHE-BFLEB8 UK
EREEBRBEES-

Wz ) 7 BB E Y
ERECRBEBLURES ([
EREE])FENEANETEES -
TEEREEARDRARRF LY
HBER BHETANITES.

R

REDHMHNEHRTABREHERTFIELE
R A B2 — B AR S B T B AR
XGRE BERERERAASEHER
EBEBAMNORANDE-



Revenue and Segment Information
(Continued)

The Group is principally engaged in the following:

° Green Power Energy Business — provision of Al+ electricity
trading services, provision of professional technical services
for renewable energy solutions, development, design,
production and sale of green power energy generation
system and energy storage system; and

° BMU Systems Business — provision of design and build
solutions for BMU systems.

Segment assets mainly exclude deferred tax assets, income tax
recoverable, pledged and restricted deposits, cash and cash
equivalents and other assets that are managed on a central
basis.

Segment liabilities mainly exclude borrowings, income tax
payable, deferred tax liabilities and other liabilities that are
managed on a central basis.

Unallocated corporate expenses represent costs that are
used for all segments, amounting to HK$7,869,000 for the six
months ended 30 June 2025 (six months ended 30 June 2024
HK$4,504,000).

(a) Revenue by customers’ geographical
location
The Group’s revenue from external customers by
geographical location, which is determined by location of
the customers is as follows:

Notes to the Interim Condensed Consolidated Financial Information (Continued)
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Six months ended 30 June

B Z6HA30H LA
2025 2024
2025% 20244
(unaudited) (unaudited)
(REER) (REEZR)
HK$’000 HK$’000
FET FHET
- Hong Kong —B% 41,563 76,196
- Macau —RF 1,490 1,377
— The PRC —r
- Guangdong —-EX 7,331 4,609
— Shandong —=® (10,309) 1,339
— Others provinces —HtbE %, 725 =
— New Zealand vl | 26,577 =
- Others —H#b _ 411
Total #et 67,377 83,932

HEBBIZERERAT 20256 F RS
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
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4 Revenue and Segment Information 4

(Continued)

(b) Segment results, assets and liabilities
The Executive Directors assess the performance of the
operating segments based on their underlying profit or
loss, which is measured by profit or loss before income
tax, excluding finance income, finance costs and other
corporate items, which are managed on a central basis.

Green Power

Energy Business BMU Systems Business Total
BEENHRER KA mMER @t
Six months ended 30 June  Six months ended 30 June  Six months ended 30 June
HZ6A30ALAMEA EHZ6A0ALAMER BZ6A0ALAMEA
2025 2024 2025 2024 2025 2024
20255 20244 20254 2024%F 20256 2024
(unaudited) (unaudited)  (unaudited) (unaudited)  (unaudited) (unaudited)
(REER) (REER) (REER) (REER) (REER) (REBER)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TRT TR THET FHL TET THAL
Revenue from external customers M E—EBEEERRE
recognised at a point in time ME PR 19,424 411 - - 19,424 41
Revenue from external customers  BEREERRB MR P
recognised over time ol 4,900 5,948 43,053 77,573 47,953 83,521
24,324 6,359 43,053 77,673 67,377 83,932
Segment results VRl (17,292) 542 3,310 11832 (13,982) 12,374
Unallocated other operating loss FOREMELER (8) =
Unallocated corporate expenses FABRARY (7,869) (4,504)
Finance income B 141 9%
Finance costs B R AR (2,194) (1,642)
(Loss)/profit before income tax BRETERA (B18) /& A (23,912) 6,323
Income tax expenses FEHAR (478) (1,845)
(Loss)/profit for the period R (B8) /57 (24,390) 4478
Other segment information: HEthpHER -
Additions to property, plant and RENE BRERERE
equipment 1,646 89 122 233 1,768 322
Depreciation e 1,452 22 1,108 170 2,560 192
Amortisation g 20 - - - 20 -
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR EAAR S IS B R EE (4R

4 Revenue and Segment Information 4 WaRkoHBER (&)
(Continued)
(b) Segment results, assets and liabilities (b) PEHEEBE - EERAEE (&)
(Continued)
Green Power
Energy Business BMU Systems Business Total
BREENRREY KA BYER h
As at As at As at As at As at As at
30 June 31 December 30 June 31 December 30 June 31 December
2025 2024 2025 2024 2025 2024

R20255 20245 20255 20244 R2025% 1h20245F
64308 12A318 6A30H 12A318 6A30H 12A31A
(unaudited) (audited)  (unaudited) (audited)  (unaudited) (audited)
(RBEXK) (B&k) (REER) (B2 (REER) (B5%)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TER FHL TER THL

Segment assets PHEE 29,179 22,098 138,427 155,888 167,606 177,986
Unallocated assets FOREE 76,947 73,185
Total assets BEME 244,553 251,171
Segment liabilities PHEE 28,939 13,284 28,467 40,782 57,406 54,066
Unallocated liabilities KPRER 50,299 85,832
Total liabilities BEEE 107,705 139,898
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
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5 RMEESTHRAX

5 Expenses by Nature

Six months ended 30 June

B Z6H30R1LAEA
2025 2024
20254 20244
(unaudited) (unaudited)
(REER) (REEER)
HK$’000 HK$'000
FHEx FHT
Cost of sales relating to BRENT&EEZHEKAR
— Green Power Energy Business —HZEENERESR (Hie))
(Note (a)) 30,276 3,892
— BMU Systems Business (Note (b)) — KA MM EL (WD) 35,224 59,168
Entertainment expenses IREERA 1,218 568
Office expenses MAERAL 1,362 317
Employee benefit expenses recognised  R{THRFA X RN E BB FIFH X
in administrative expenses (including (BREESH:)
directors’ emoluments) 12,328 6,964
Advertising expenses BERAX 1,012 27
Amortisation expenses BiEH Y 20 =
Depreciation of property, plant and M- BB MEETE
equipment 2,904 1,053
Insurance expenses IRERF X 1,483 764
Auditor’s remuneration 1% 256 %7 A 1,340 875
Rent and rates HekEm 237 34
Legal and professional fees ERREXEHR 2,140 1,243
Bank charges RITHE 75 78
Travelling expenses EZiRE A 1,476 330
Other expenses Hf X 1,542 491
92,637 75,804
Representing: HBUATRIE:
Cost of sales BHE AR 65,500 63,060
Administrative expenses THAX 27,137 12,744
92,637 75,804

Notes:

@) FHEZEENHEREBHNHEEXNATIER
ERABERRBARATREREERMR
B B A R B TRA -

(@  The cost of sales relating to Green Power Energy Business mainly
included materials costs for provision of professional technical
services for renewable energy solutions and staff costs.

(b) The cost of sales relating to BMU Systems Business mainly b) BEXKAPHMEBHHEEXNATIEAERE

included costs of construction materials, subcontracting charges, EMBRA - »BEEBER - BIKRA AR
staff costs, testing, insurance and transportation. B RBRBLRBE-
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
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6

Income Tax Expenses

Income tax expense is recognised based on management’s
estimate of the weighted average effective annual income tax
rate expected for the full financial year. The estimated average
annual tax rate used for the Period for subsidiaries in Hong Kong,
the PRC, Macau and New Zealand are 16.5% (2024: 16.5%),
25% (2024: 25%), 12% (2024: 12%) and 28% (2024: 28%),
respectively. Besides, certain PRC incorporated subsidiaries were
approved as Small and Low-Profit Enterprise and subject to a
preferential income tax rate of 5%. No overseas profits tax has
been calculated for the Group’s entities that are incorporated in
the BVI or the Cayman Islands as they are tax exempted in their
jurisdictions.

The amount of taxation charged to the interim condensed
consolidated income statement represented:

FreBiMx
FEHAXBEEREEHEAMKREE
BEEHMEFLHERFEMSHENMET
BR-EB PR RMRAAEHE D
ARAEEOGEFEHFEREXD A A
16.5% (20245 :16.5% ) * 25% (2024
F:25%) 12% (2024%F : 12% ) % 28%
(20244 :28% ) o b & TR F BT it
BSZ RO B A A L A AN RV BRI 2
BEZEEEMBHES% AREEBE
ZHESIFAEHES MR LN AEEE
TEERERZEREERHMTIE K
BMESEBINFGBH -

RAHERGERERTHGRAOBES
BA:

Six months ended 30 June

HZ6H30HLLAEA

2025 2024

20254 20244

(unaudited) (unaudited)

(REER) (REEER)

HK$’000 HK$’000

FET FHET

Current income tax BIEAFT 5/ 1,126 1,853
Deferred income tax EEFTER (648) ®)
478 1,845

mEBBERERAR 20254 hHIHRE
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7 (Losses)/Earnings Per Share
(a) Basic
Basic (losses)/earnings per share is calculated by dividing
the (loss)/profit attributable to the owners of the Company
by the weighted average number of ordinary shares in issue
during the six months ended 30 June 2024 and 2025.

SR (58) BA

(a) R
BREXR(FB) BFIEARA R
EARMG(ER) EFHRUERE
20244 2025468308 1t /< 8 A
BT HY B AR DA 1 BT E -

Six months ended 30 June

HZ6H30BHLA<EA
2025 2024
2025%F 20244
(unaudited) (unaudited)
(REBER) (REEEZ)
(Loss)/profit attributed to owners of AR BB ARG (),
the Company (HK$’000) wmA(FET) (22,761) 4,624
Weighted average number of EETTERINETSE (TR)
ordinary shares in issue
(thousands) 687,122 624,000
Basic (losses)/earnings per share BREX (B18) /&BF (FBIl)
(HK cents) (3.31) 0.74
(b) Diluted (b) #%

Diluted (losses)/earnings per share is calculated by
adjusting the weighted average number of ordinary shares
outstanding to assume conversion of all potentially dilutive
shares.

For the six months ended 30 June 2024 and 2025, there is
no potential dilutive shares and the diluted (losses)/earnings
per share is the same as the basic (losses)/earnings per
share.

Acme International Holdings Limited Interim Report 2025
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
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8 Trade and Retention Receivables

8 BEZERWNRERERRFRES

As at As at

30 June 31 December

2025 2024

120254 20244

6H30H 12H31H

(unaudited) (audited)

(REERZ) (')

HK$’000 HK$’000

FET FHET

Trade receivables (Note (a)) B 5 WA (K@) 25,008 18,371
Retention receivables (Note (b)) FEWRE € (H5ED)) 13,388 15,283
38,396 33,654
Less: loss allowance B BB (1,046) (1,027)
Trade and retention receivables Z 5 FEWGRIA K ERIRE & 37,350 32,627

(a) Trade receivables
The ageing analysis of the trade receivables based on

(a) EZEWRE
BREREMESE S ERER

invoice date were as follows: BOMMAT
As at As at
30 June 31 December
2025 2024
20255 720244
6H30H 12H31H
(unaudited) (audited)
(REERZ) (& E|Z)
HK$’000 HK$’000
FHET FHT
0-30 days 0E30K 14,097 11,895
31-60 days 31E60K 1,272 4,277
61-90 days B61E90K 4,642 721
91-180 days 91E180K 4,632 1,078
Over 180 days HBiR180K 365 400
25,008 18,371

HERBBEBERAT 20255 hRE
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR EAAR S IS B R EE (4R

8 Trade and Retention Receivables
(Continued)
(b) Retention receivables
The ageing analysis of these retention receivables based on
the terms of related contracts were as follows:

B2 EWREREWRREE

(#&)
(b) EUWiREE

ZHEBEOHRE D OZERER
Bl RE DTN

As at As at

30 June 31 December

2025 2024

202545 20244

6H30H 12H31H

(unaudited) (audited)

(REER) (&%)

HK$’000 HK$’000

FET FET

Will be recovered within twelve months — #7121E A A Uk @ 4,740 7,945
Will be recovered more than twelve 1SR ERFR1EBR121E A

months after the end of the period/year Y@l 8,648 7,338

13,388 15,283

9 Contract Assets/Liabilities BHEE AfE

The Group has recognised the following assets and liabilities
related to contracts with customers:

AEBECHRTINETFANAHNE
ERBE:

As at As at
30 June 31 December
2025 2024
20256 20244
6H30H 12H31H
(unaudited) (audited)
(REER) (&EZ)
HK$’000 HK$’000
FHExT FHET
Contract assets relating to: B TEBEENENEE -
— Green Power Energy Business — R BENRERER 2,853 1,208
- BMU Systems Business — KA B ER 59,677 86,783
Less: loss allowance B BB (582) (867)
Total contract assets BHEERSE 61,948 87,124
Contract liabilities relating to: BT EBEBNENEE:
— Green Power Energy Business — B EENERER 4,526 2,481
- BMU Systems Business — KA P ER 9,753 5,410
Total contract liabilities EHBaBEESE 14,279 7,891
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
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10 Deposits, Prepayments and Other 10 B FBANREREMEK
. =,
Receivables MIE
As at As at
30 June 31 December
2025 2024
720256 20244F
6H30H 12H31H
(unaudited) (audited)
(REER) (& EZ)
HK$’000 HK$’000
FHExT FHET
Non-current E R
Prepayments TE A FRIE 1,951 =
Deposits and other receivables e REHMEWRIA 1,220 701
3,171 701
Current B HA
Deposits and other receivables Ee REMERGRIE 2,045 470
Prepayments for construction materials ~ FEEE M R 78 F18 8,169 1,805
Other prepayments H B A 6,715 4,275
16,929 6,550
20,100 7,251
11 Property, plant and equipment 11 E-BERZE
During the six months ended 30 June 2025, the Group B ZE2025F6A30H L NAA A&
recognised additions to property, plant and equipment of BRREWE WE K& #H 45,755,000
approximately HK$5,755,000 (six months ended 30 June 2024: P or (B E2024F6H30H IENEA - 4
approximately HK$2,825,000) of which HK$5,415,000 related to 2,825,000 7T.) + H #5,415,000% ;T B
addition of right-of-use assets (six months ended 30 June 2024: AABEFABEEE (B £2024F6H30H
HK$2,503,000). 1E751@ A 2,503,000 7T ) °
As at 30 June 2025, land and properties of HK$23,729,000 were 202596 A30H 23,729,000/ T i £
pledged to the Group’s banking facilities (31 December 2024: HWEYMEETFTER UREBEAKEANIR
HK$24,340,000). TR E (2024124318 1 24,340,0007%
TT) °
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
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12 Share Capital

12 BRA&
Number of
ordinary shares Share Capital
ZERYE R
(unaudited)
(REEER)
HK$’000
FHET

Authorised:
As at 1 January 2024, 31 December
2024, 1 January 2025 and 30 June

ERE
MR2024F1 818 ~ 20244
128318 20251 A1H &

2025 202596 A30H 4,000,000,000 40,000
Issued and fully paid: ERITRHBE:
As at 1 January 2024, 31 December R2024F1 F18 20244
2024 and 1 January 2025 12A31H Kk2025%1 A1H 624,000,000 6,240
Placing of new shares (Note (a)) B & #TAR (0 (M (@) 124,800,000 1,248
Subscription of new shares (Note (b)) R (M 3ED)) 188,370,000 1,884
As at 30 June 2025 R2025%6 A30H 937,170,000 9,372
Notes: P&
(@) Placing of new shares (a) BMEFRH
On 8 April 2025, a total of 124,800,000 ordinary shares at a price R2025F4A8H  FEREFTHETKE 1%
of HK$0.138 each were issued upon completion of the placing FRROABE T ERRA N LR ANBEB L
to not less than six independent third parties. The total proceeds £ =H & H317124,800,0000% L & K -
received by the Group from the placing was HK$17,222,400. AEBEARESHERRMAMERELEAR
17,222,4007 T °
(b) Subscription of new shares (b) RBEFRHG

On 26 June 2025, a total of 188,370,000 ordinary shares at a price

R2025F6A26H  FRBEEHTKIE

of HK$0.172 each were issued upon completion of the subscription
to Treasure Ship Holding Limited (“Treasure Ship”). The total
proceeds of HK$32,399,640 from the subscription was fully settled
by setting off against part of the loan due by the Company to
Treasure Ship on a dollar-to-dollar basis. As such, there were no
cash proceeds from the subscription.

Acme International Holdings Limited  Interim Report 2025
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
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13 Trade and Retention Payables and Other 13 B S B REREFRE £ L
=+ a

Payables and Accruals REMESREREGTER
As at As at
30 June 31 December
2025 2024
720256 20244F
6H30H 12H31H
(unaudited) (audited)
(REER) (&%)
HK$’000 HK$’000
Fix FHET
Trade payables (Note (a)) B SR 7E (HiEe) 28,611 31,090
Retention payables (Note (b)) FERHRE 2 (HFE(D)) 3,882 3,524
Trade and retention payables B ZEMRIBEREMRES 32,493 34,614
Accrued staff costs JEST B TRk AR 2,752 4,344
Other accrued operating expenses HEM B aEmx 4,022 5,145
Other payables H b fE T FOE 1,988 1,769
Other payables and accruals HEthENRIENETER 8,762 11,258
8,762 11,258

(@) Trade payables (a) EZE(IRIE

EoRNREAEIEN HEMET
MEBEZRNRENGEERRTES B
= H HI 30K » 11202596 A30H
N2024F12A31H %% ZHHE
DB SENFIERRITET

Trade payables are unsecured and the credit terms of trade
payables granted by suppliers are mostly 30 days from
invoice date. The ageing analysis of trade payables based
on invoice date as at 30 June 2025 and 31 December 2024
were as follows:

As at As at

30 June 31 December

2025 2024

20256 20244

6A30H 12A31H

(unaudited) (audited)

(REEZ) (')

HK$’000 HK$'000

FERT FHET

0-30 days 0ZE30K 22,764 7,059
31-60 days 31E60K 100 9,968
61-90 days 61E90K 3,448 4,975
91-120 days 91E120Kk 2,176 2,324
Over 120 days 120K KA = 123 6,764
28,611 31,090

HERBBEBERAT 20255 hRE
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
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13 Trade and Retention Payables and Other 13 ESENRERENRES
. N =+ a
Payables and Accruals (Continued) UREMEARERETE
A (&)
(b) Retention payables (b) ERRES
The ageing analysis of these retention payables based on RHEBESHNHRESNZFEMNER
the terms of related contracts were as follows: B &ERESTIOT
As at As at
30 June 31 December
2025 2024
R20255 20244
6H30H 12H31H
(unaudited) (audited)
(REER) (EEZ)
HK$’000 HK$'000
FHExT FET
Will be settled within twelve months B2 R REE 730 308
Will be settled more than twelve months 1R HR/4F K1z #8i@1218 A
after the end of the period/year ©EHE 3,152 3,216
3,882 3,524
14 Borrowings 14 B
As at As at
30 June 31 December
2025 2024
20255 2024 F
6H30H 12H31H
(unaudited) (audited)
(REER) (EEZ)
HK$’000 HK$’000
FHxT FET
Non-current JEENHA
Unsecured 3
Loans from shareholders (Note (b)) fRERE R (H3E®D)) - 65,458
- 65,458
Current BN A
Secured B
Bank loans with repayment on demand 3] B Z EREEERNRITER
clauses 2,538 2,538
Total current secured borrowings (Note (a)) Bl 8745 ##7 {5 F 4258 (M 3E(a)) 2,538 2,538
Unsecured gl
Loans from shareholders (Note (b)) RREE R (M%) 39,084 11,695
Other Eh 27 44
Total current unsecured borrowings BVEA fm X R s 4 5 39,111 11,739
41,649 14,277
Total borrowings [ERE 41,649 79,735
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14 Borrowings (Continued)

Notes:

14 &5 (&)

(@

During the Period, no new bank loan was obtained (six months
ended 30 June 2024: new bank loan of HK$4,380,000 was
obtained) and no bank loan repayment was made (six months
ended 30 June 2024: bank loan repayment of HK$7,780,000 was
made).

As at 30 June 2025 and 31 December 2024, the total bank
borrowings were guaranteed/secured by the pledged and restricted
deposits, other non-current asset and land and properties.

As at 30 June 2025, the loan (including accrued interests)
from shareholder of HK$38,809,000 (31 December 2024:
HK$47,594,000) was provided by Mr. Kwan Kam Tim. The loan
was denominated in HK$, unsecured, interest bearing at 6% per
annum (31 December 2024: 5.5%).

As at 30 June 2025, the loan (including accrued interests) from
shareholder of HK$275,000 (31 December 2024: HK$29,559,000)
was provided by another shareholder, Treasure Ship Holding
Limited. The loan was denominated in HK$, unsecured, interest
bearing at 6% per annum, and the principal, together with the
interest are repayable on 30 June 2026.

The weighted effective interest rates as at each of the six months
ended 30 June 2025 and 31 December 2024 were as follows:

(@) RAHM AEETERGSHRITER (H
Z2024%6H308 (LN 8 A BRIBHRTT
B 704,380,000/ 7T )  MMEEERITE R
(B E202456A308A L NE A : BERTT
& 37,780,000 7T ) °

H2025%6 A308 K2024F12A31H iR
TEREBADERRZBRHFR 4
IERBEEAR Tt R E IR -

(o) H2025F6H300  EX (BIFEEFL)
38,809,000/ 7T ( 1A2024%F 12 A31H :
47,594,000/ 70) BB L ERE - BEXR
THAB TR E  EE R R FE M ReE (R
2024% 128318 :5.5/E )5t & °

R2025F6A30R BER (BIEEF
B.) 275,000/ 7T (PA2024F 124318 :
29,559,000/ 7T ) i 5 — % % R Treasure
Ship Holding Limited}2 ft » & X J3 LAE 7T
FHE - EIEE RFEFEENE MAS
EEF B AER2026F6 A30R HiE -

MBI E2025%6 A30H LS8 A k20245
12 A31 R LX< 8 A & 5/ &9 10 4% B 1 7
BT

As at As at

30 June 31 December

2025 2024

202545 20244

6H30H 12H31H

(unaudited) (audited)

(REER) (&%)

HK$’000 HK$'000

FHET FHT

Term loans EHER 4.2% 5.4%
Other loans HEMER 6% 5.5%

HEBBIZERERAT 20256 F RS
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15 Share-Based Payments

Pre-IPO Share Option Scheme

The establishment of the Pre-IPO Share Option Scheme was
approved by the shareholders on 21 March 2019, which is
designed to recognise the contribution of the senior management
for the growth of the Group, by granting options to them as
incentive or reward, to attract, retain and motivate them to make
contributions to the Group and strive for future development and
expansion of the Group.

Under the Pre-IPO Share Option Scheme, the options granted
are subject to the following vesting schedule:

- 30% of the options granted shall vest on the third
anniversary of the date on which the grant was accepted
by the grantee (“Acceptance Date”);

- 30% of the options granted shall vest on the sixth
anniversary of the Acceptance Date; and

-  40% of the options granted shall vest on the tenth
anniversary of the Acceptance Date, or upon the retirement

of the grantee at the age of 65, whichever is earlier.

The options granted are also subject to a non-vesting condition,
i.e. upon Listing.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)
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16 Cash (Used in)/Generated from
Operations
Reconciliation of (loss)/profit before income tax to cash (used in)/
generated from operations:

16 RETEH (FFA) FERE

BREEEA (BER),EMEEEED
(PR /FEREHNEEK:

Six months ended 30 June

HZ6H30HILLAEA
2025 2024
2025% 20244
(unaudited) (unaudited)
(REER) (REEEZ)
HK$’000 HK$’000
FHExT FHET
(Loss)/profit before income tax BrATSRLAT (E518) & T (23,912) 6,323
Adjustments for: BT SEELAE:
Depreciation of property, plant and Y- -REREETE
equipment 2,904 1,053
Amortisation of intangible asset A E 20 -
Finance income BB A (141) (99)
Finance costs B 75 AR AR 2,387 1,642
(Reversal of impairment)/impairment of ERMEENEE
financial and contract assets CRE#m),FiE (267) 132
Net exchange differences N =R E (2,052) 23
(21,061) 9,078
Changes in working capital LEESEH
Inventories & (1,504) 754
Trade and retention receivables B 5 WA & EBUIRE (4,506) 11,504
Deposits, prepayments and & - AR I8 & H b FE YRR
other receivables (10,851) (6,172)
Contract assets and liabilities, net EHEERBEFRE 31,851 (5,089)
Trade and retention payables EoENRIBERENRES (1,605) (7,055)
Other payables and accruals HMEARIBERETER (2,304) (2,727)
Provisions e - (31)
Cash (used in)/generated from operations &4 &8 (FrFA) Fr15HE 4 (9,980) 262

HEBBIZERERAT 20256 F RS
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17 Capital Commitments and Contingent 17 EXRERERBIAEE
Liabilities
As at 30 June 2025 and 31 December 2024, the Group’s 20256 A30R &20244 128318 ' &
contingent liabilities were as follows: SERABEET
() Surety bonds and performance guarantee () BARBERENRERRS
insurance contract )
As at As at
30 June 31 December
2025 2024
120256 720244
6H30H 12H31H
(unaudited) (audited)
(REEERZ) (f&EZ)
HK$’000 HK$’000
FET FET
Surety bonds (Note (a)) BHRE (Mi@E) 15,012 13,715
Performance guarantee insurance BHRFRRE L (M3E®b)
contract (Note (b)) 36,141 16,907
51,153 30,622
Note (a): As at 30 June 2025, the Group provided guarantees of MizE(@) © M2025F6H30H  AEBER
surety bonds in respect of 24 (as at 31 December 2024: AEBBEEBHBRER 2418
25) construction contracts of the Group in its ordinary (FR20245F12A31H : 2518) &
course of business respectively. The surety bonds are HBEHNDRREELORBIER-
expected to be released in accordance with the term of ZEBHNRBEHEREERA
the respective construction contracts. HEA KM IERERR
Note (b): As at 30 June 2025, the Group provided performance MisE(b) : 7202566 A30R AL EE 5
guarantee insurance contracts in relation to the Green FEBNEREBREBLOR
Power Energy Business. The contracts will be released BRI A K - ZFE KK H2026
from 28 February 2026 and 30 June 2026. F2H28H k202696 A30H f#
(ii) Capital commitments (i) BEAEE

The Group has no material commitments as at 30 June
2025 and 31 December 2024.
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR EAAR S IS B R EE (4R

18 Related Party Transactions

Parties are considered to be related if an entity, a person or a
close member of that person’s family has control, joint control or
significant influence over the other party in making financial and

operating decisions.

(a) Transactions with related parties:

18 BB AR S

MAEEE ALTHZALTRENIRE S
—TEFEEPBEERRERR EABEH
BBEEHRAEAZES MZFA

TRABRERAR T -

(a) HEABAINRS :

Six months ended 30 June

B Z6H30H1EA@EA
2025 2024
2025% 20244
(unaudited) (unaudited)
(REER) (REEEZ)
HK$’000 HK$’000
FET FHET
Loans from related parties: BB A ER:
Loan from a shareholder of the —EAXRBIREEH —
Company — Mr. Kwan Kam Tim 587 o0 £
— Loans repayment —EEEX (10,000) =
— Interest charges — BT E 1,215 1,144
Loan from a shareholder of the —EXRERRE —
Company — Treasure Ship Treasure Ship Holding Limited
Holding Limited
— Loans advanced —BER8MER 2,250 3,352
— Settlement offset against —HEE R REMEIEA
proceed from subscription (FfF3E12)
(Note 12) (32,400) -
— Interest charges — BT B 866 334

HERBBEBERAT 20255 hRE
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Notes to the Interim Condensed Consolidated Financial Information (Continued)

AR EAAR S IS B R EE (4R

18 Related Party Transactions (Continued)
(b) Balances with related parties

18 BB AR5 (&)

(b) EZBAER TS BV AR

As at As at
30 June 31 December
2025 2024
20256 720244
6A30H 12H31H
(unaudited) (audited)
(REER) (EEZ)
HK$’000 HK$’000
FET FHET
Loans from related parties: BB ER:
Loan from a shareholder of the —EAXRNARREN —
Company — Mr. Kwan Kam Tim R E 38,809 47,594
Loan from a shareholder of —EARREIREE N —
the Company — Treasure Ship Treasure Ship Holding Limited
Holding Limited 275 29,559
Amount due from non-controlling  FEWFEIERER S
interest 1,089 996
(c) Key management compensation (c) XEEEE&H M

Key management includes Executive Directors and the
senior management of the Group.

Compensation of the key management personnel of the
Group, including Director’s remunerations is as follows:

TEEREERERRTEERAKE
BERERE-

AEENEIZERBASHM (BREE
EHE)WT:

Six months ended 30 June

HZ6A30A LLAXEA

2025 2024

20254 20244

(unaudited) (unaudited)

(REER) (REEER)

HK$’000 HK$'000

FET FET

Wages, salaries and allowances T8 e ke 4,343 4,529

Discretionary bonuses BIFIEAL - =
Pension costs — defined contribution E{k& — R FEHRETE

plans 45 62

4,388 4,591
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