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Management Discussion and Analysis
BEENWR DM

The board (the “Board”) of directors (the “Director(s)”) of Green
Leader Holdings Group Limited (the “Company”) is pleased to
present the unaudited condensed consolidated interim financial
information of the Company and its subsidiaries (collectively, the
“Group”) for the six months ended 30 June 2025 (the “Period”)
together with the comparative figures for the corresponding
period in 2024 and the relevant explanatory notes.

BUSINESS REVIEW
Overview

In the first half of 2025, the global economic environment
faced numerous challenges and uncertainties, including the
implementation of the reciprocal tariff policy by the U.S. and
the escalation of geopoalitical conflicts in the Middle East, which
caused significant market volatility. Being supported by the
temporary easing of Sino-U.S. trade frictions and the policy
stimulus measures, China’s economy demonstrated strong
resilience, with GDP growth reaching 5.3% in the first half of
2025.

Coal Operation

During the Period, the Group continued to advance its
businesses of coal processing, coal mixing, sales of coal
products, and the provision of coal-related services. Despite
the impact of weaker overall market demand, revenue declined
slightly compared with the corresponding period in 2024, but
the Group’s overall operations remained stable, demonstrating a
strong ability to withstand pressure and operational resilience.
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BUSINESS REVIEW (CONTINUED)
Coal Operation (Continued)

Against an external environment of oversupply in the coking coal
market and a slowdown in the procurement pace of downstream
steel and coking enterprises, the Group is committed to
consolidating long-term cooperative relationships with existing
customers, ensuring the continuity and reliability of its existing
businesses. Leveraging its continuous investment in coal
processing technologies over the years, the Group continues to
apply advanced coal washing processes to improve the quality
of clean coal, so as to meet customers’ rising requirements for
high-efficiency, low-emission raw materials. At the same time,
based on the actual needs of different customers, the Group
maintains flexible supply arrangements, further enhancing
service stickiness and customer satisfaction.

During the Period, the Group focused its business priorities on
ensuring safe production, stabilizing supply chain operations,
and deepening customer collaboration, fully reflecting its
strategic policy of adhering to prudent operations amid industry
volatility.

Cassava Starch Operation

The Group is seeking business opportunities related to cassava-
based agricultural and deep processing business in Cambodia.

Systems Integration Services and Software
Solutions

The Group is exploring business opportunities related to the
systems integration services and software solutions segment.
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FINANCIAL REVIEW

Loss for the Period from continuing operations

Loss for the Period from continuing operations for the Period
was approximately HK$169,763,000 (six months ended 30
June 2024: approximately HK$101,909,000 (represented)). The
change in the loss for the Period was mainly attributable to the
combined effects of the factors as stated below:

(i)

(ii)

(i)

06

Revenue

The Group recorded revenue of approximately
HK$70,340,000 for the Period (six months ended 30 June
2024: approximately HK$73,125,000 (represented)),
representing a decrease of approximately HK$2,785,000,
due to a decrease in average selling price of the processed
coal products.

Gross profit

The Group recorded gross profit of approximately
HK$4,691,000 for the Period (six months ended 30 June
2024: approximately HK$11,851,000 (represented)).
The decrease in gross profit and gross profit ratio was
mainly due to the decrease in average selling price of the
processed coal products in the Period.

Administrative and other operating expenses

Administrative and other operating expenses for the Period
was approximately HK$5,566,000 (six months ended 30
June 2024: approximately HK$5,484,000 (represented)),
representing an increase of approximately HK$82,000,
primarily due to an increase in operating expenses of the
coal operation.
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FINANCIAL REVIEW (CONTINUED)

Loss for the Period from continuing operations
(Continued)

(iv) Finance costs

Finance costs mainly consisted of effective interest expense
on convertible notes, and interest expenses on other
borrowings, other payables and lease liabilities. Finance
costs amounted to approximately HK$169,010,000 for the
Period (six months ended 30 June 2024: approximately
HK$109,650,000 (represented)), representing an increase
of approximately HK$59,360,000. This increase was
primarily due to an increase in effective interest expense
on convertible notes by approximately HK$31,331,000 and
increase in interest expenses on other borrowings and other
payables by approximately HK$28,035,000.

Loss for the Period from continuing operations
attributable to owners of the Company

Loss for the Period from continuing operations attributable to
owners of the Company was approximately HK$169,763,000 (six
months ended 30 June 2024: approximately HK$101,909,000
(represented)). This was mainly caused by a decrease of profit
from coal operation segment by approximately HK$7,612,000
and an increase of finance costs by approximately
HK$59,360,000.
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LIQUIDITY AND FINANCIAL RESOURCES
Total capital deficiencies

As at 30 June 2025, the Group recorded total assets of
approximately HK$71,932,000 (as at 31 December 2024:
approximately HK$149,555,000), which were financed by
total liabilities of approximately HK$2,745,932,000 (as at 31
December 2024 approximately HK$2,629,857,000) and totall
capital deficiencies of approximately HK$2,674,000,000 (as at
31 December 2024: approximately HK$2,480,302,000).

Gearing

As at 30 June 2025, the Group’s gearing ratio is computed as
the Group’s total debts, which included amounts due to related
companies, other borrowings and lease liabilities, divided by total
equity attributable to owners of the Company. Gearing ratio is
not meaningful as the Group has capital deficiencies attributable
to owners of the Company and total capital deficiencies as at 30
June 2025 and 31 December 2024 respectively.

Liquidity
The Group had total cash and cash equivalents of approximately
HK$6,129,000 as at 30 June 2025 (as at 31 December 2024:

approximately HK$2,016,000). The Group did not have any bank
borrowings for both reporting periods.
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MANAGEMENT VIEW ON GOING CONCERN

As disclosed in the corporate governance report contained
in the annual report of the Company for the year ended 31
December 2024, the Directors confirmed that except for the
issue as explained under the basis of preparation section in note
1, they are not aware of any other material uncertainties relating
to events or conditions that may cast significant doubt about the
Group’s ability to continue as a going concern.

The Group has commenced the following action plans to remove
the disclaimer of opinion.

(a) discussions and negotiations between the Group and the
holders (the “2017 Noteholder”) of the convertible note
issued in 2017 (the “2017 Convertible Note”) with the
remaining outstanding principal amount of US$40,000,000
(equivalent to HK$312,000,000) in respect of the amount
due by the Group are still in progress;

(b) the Group is in negotiation with the counterparty (the “Other
Creditor”) of other payables related to considerations for
acquisition of subsidiaries due by the Group for extending
the repayment due dates;

(c) the Group is in negotiation with the associates of the
Company in respect of the repayment term of the amounts
due to the associates;

(d) the Group is in negotiations with the holders of the 2024
Convertible Notes in respect of the extension of the maturity
dates;

(e) the Group is actively taking measures to increase the
profitability of the Group’s coal operation in order to improve
the operating cash flows and its financial position; and

(f) the Group is actively seeking external facilities and fund
raising opportunities.
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MANAGEMENT VIEW ON GOING CONCERN
(CONTINUED)

In forming its view, the Directors have also considered, among
others; (i) notwithstanding that the Company had not repaid
the debt within 3 weeks from the date of service of the statutory
demand, the Group has not received any further notice from
the 2017 Noteholder of having commenced legal proceedings
against the Company; (ii) notwithstanding that the Group had
received a demand letter on 3 November 2022 from the legal
advisers acting on behalf of the Other Creditor demanding the
Group to repay the principal amount and the default interest
outstanding by the Group, the Group has not received any
further notice from the Other Creditor of having commenced
legal proceedings against the Company; and (iii) save for the
aforementioned, the Group has not received any winding-up
petition against the Company nor additional demand letters and/
or statutory demands up to the date of this report.

The Group’s ability to continue as a going concern will depend
upon the Group’s ability to generate adequate financial cash
flows. Assuming that the Group can successfully implement the
aforesaid measures, the Group considers it would address the
going concern issues.
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MANAGEMENT VIEW ON GOING CONCERN
(CONTINUED)

Notwithstanding the above, significant uncertainties exist as to
whether the Group will be able to continue as a going concern,
which will depend upon the Group’s ability to generate adequate
financial and operating cash flows through the following:

(Vi)

successfully reaching an agreement with the 2017
Noteholder to extend the repayment timetable of the
Group's financial obligations;

successfully reaching an agreement with the Other Creditor
to extend the repayment due dates;

successfully reaching an agreement with the associates of
the Company to fix a repayment schedule;

successfully reaching an agreement with the holders of the
2024 Convertible Notes to extend the maturity dates of the
2024 Convertible Notes;

successfully increasing the profitability of the coal operation
in order to improve operating cash flows and financial
position; and

successfully obtaining external facilities and/or fund
raising opportunities for fulfilling its other existing financial
obligations.
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MANAGEMENT VIEW ON GOING CONCERN
(CONTINUED)

Action plan of the Company

The Company’s proposed action plan to address the going
concern disclaimer includes, among others, (1) seeking other
potential investor(s) and entering into formal discussion and
binding agreement(s) in relation to the potential restructuring of
the debts of the Group (the “Potential Restructuring”) in 2025;
(2) continuing the negotiations with the Other Creditor in relation
to the other payables in the carrying amount of approximately
RMB119,700,000 in hopes of reaching agreement(s) for
extension with the Other Creditor in 2025; (3) continuing
negotiations with the associate of the Company on the repayment
term of the amounts due to the associate; and (4) continuing to
develop the coal operation business of the Group.

The following is the expected timeline of the action plan of the
Company to address the going concern disclaimer:
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Before end of December 2025
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Before end of December 2025
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Before end of December 2025
ZERF+ZHIEA
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MANAGEMENT VIEW ON GOING CONCERN
(CONTINUED)

Update on the action plan of the Company

The Board would like to update the shareholders (the
“Shareholders”) and potential investors of the Company that as
at the date of this report, the Company is in negotiations with a
state-owned enterprise in the PRC (the “Potential Investor”) in
relation to the terms of a potential investment from the Potential
Investor as part of the Group’s debt restructuring plan. In
addition, the negotiations with the 2017 Noteholder, the Other
Creditor and the associate are still continuing.

Since 28 April 2025, being the date of the publication of the
annual report of the Company for the year ended 31 December
2024, until the date of this report, the Company has implemented
the following plans from its action plan:

() The Company has been in negotiations with the
Potential Investor and the 2017 Noteholder for the
Potential Restructuring through meetings and telephone
conferences. In early August 2025, the Company attended
a tripartite meeting with the 2017 Noteholder and the
Potential Investor in relation to the Potential Restructuring
in which the Potential Investor has proposed certain terms
for the consideration of the 2017 Noteholder as part of the
Potential Restructuring. As at the date of this report, the
proposed terms are still under the consideration of the 2017
Noteholder.

(i) The Company has been in negotiations with the Other
Creditor for settlement/extension through meetings and
telephone conferences. In early August 2025, the Company
attended a meeting with the Other Creditor whereby the
Company requested the Other Creditor not to take any
action against the Company until the Potential Restructuring
has been implemented. The Other Creditor did not outrightly
reject the Company’s request and as at the date of this
report, the Other Creditor has not taken any action against
the Company.

(iii) The Company has been in negotiations with the associate of
the Company on the repayment term of the amounts due to
the associate through meetings and telephone conferences.

(iv) The Company has commenced its negotiations with the
holders of the 2024 Convertible Notes in respect of the
extension of the maturity dates of the 2024 Convertible
Notes.
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SHARE CAPITAL AND CAPITAL STRUCTURE

Details of the movements in the Company’s share capital are set
out in note 15.

CHARGE OF ASSETS

Charges have been created to secure the 2017 Convertible
Note, including charges over the entire issued share capital of
several subsidiaries of the Company, charges over the shares
and convertible notes of the Company owned by China OEPC
Limited (“China OEPC"), charges on accounts receivable owed
to the Company, and land charges on certain lands in Cambodia
acquired or to be acquired by the Group. For further details,
please refer to the Company’s announcement dated 27 June
2017.

FOREIGN EXCHANGE EXPOSURE

For the Period, the Group earned revenue in Renminbi (“RMB”)
and incurred costs in Hong Kong dollars (“HK$”), RMB and
United States Dollars (“US$"). Although the Group currently does
not have any foreign currency hedging policy, it does not foresee
any significant currency exposure in the near future. However,
any permanent or significant change in RMB against HK$,
may have possible impact on the Group’s results and financial
positions.

TREASURY POLICIES

The Group generally financed its operations with internally
generated resources and funds from equity and/or debt financing
activities. All financing methods will be considered so long as
such methods are beneficial to the Company. Bank deposits are
in HK$, RMB and US$.

po
o
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SIGNIFICANT INVESTMENTS AND MATERIAL
ACQUISITIONS AND/OR DISPOSALS

There were no significant investments held by the Group,
nor were there any material acquisitions and/or disposals of
subsidiaries, associates and joint ventures during the Period.

CONTINGENT LIABILITY AND CAPITAL
COMMITMENTS

The Group had no material contingent liability as at 30 June 2025
and 31 December 2024.

The Group had no capital commitments for the acquisition of
property, plant and equipment which were contracted but not
provided for as at 30 June 2025 (as at 31 December 2024: Nil).

EMPLOYEE AND REMUNERATION POLICIES

The Group ensured that its employees are remunerated
according to the prevailing manpower market conditions and
individual performance, qualification, experience and the
remuneration policies are reviewed on a regular basis.

As at 30 June 2025, the Group employed approximately 46 full
time employees in Hong Kong and PRC collectively (as at 31
December 2024: 47). The Group remunerates its employees
based on their performance, working experience and the
prevailing market price. In addition to salaries, the Group
provides employee benefits such as mandatory provident fund,
insurance, medical coverage and training programs.

COMPLIANCE WITH REGULATIONS

During the Period, there was no incident of non-compliance with
the relevant laws and regulations that significantly impacted the
Group as far as the Board is aware.
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PROSPECT

Looking ahead to the second half of 2025, the coking coal market
is expected to remain in a phase of adjustment, and the overall
demand outlook will depend primarily on the trajectory of China’s
macroeconomic recovery, particularly the operating conditions
of the steel industry. As national policies to stabilize growth
are progressively implemented, infrastructure construction and
industrial production activities are expected to be supported,
which may lead to a moderate rebound in steel output and in
turn provide some support to coking coal procurement and
demand for coal processing. However, given that the market
supply — demand structure has yet to fundamentally improve, the
Group judges that a strong rebound in the near term is unlikely,
though the room for further downside is limited, and prices may
gradually bottom out and stabilize.

Against this backdrop, the Group will continue to adopt a steady
and prudent operating strategy, giving priority to ensuring
stability and continuity in services to existing customers, and
consolidating its professional advantages in coal washing
and preparation and clean coal supply. Leveraging advanced
coal processing technologies and customized coal mixing
capabilities, the Group is committed to providing customers with
high-quality, low-impurity coal products, and to continuously
strengthening its competitive position in niche markets. At the
same time, the Group will further promote cost control and
improvements in operational efficiency, and enhance internal
management to strengthen its overall risk resilience.

Overall, the Group remains cautiously optimistic about the
second half of the year. As China’s economy gradually recovers,
industrial energy demand is expected to pick up moderately,
which will be conducive to the coal processing industry
resuming steady operations. The Group will closely monitor
macroeconomic trends, changes in industry policies, and market
supply — demand dynamics, steadily advance the development
of its core businesses, and strive to achieve sustainable and
steady operating performance so as to create long-term value for
Shareholders.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2025, the interests and short positions of the
Directors and chief executive of the Company (the “Chief
Executive”) in the shares, underlying shares and debentures of
the Company and its associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance, Chapter 571
of the laws of Hong Kong (the “SFQ”)) which were required (a)
to be notified to the Company and The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) pursuant to Divisions
7 and 8 of Part XV of the SFO (including interests and short
positions which they were taken or deemed to have under such
provisions of the SFO); or (b) pursuant to section 352 of the
SFO, to be entered in the register referred to therein; or (c) to be
notified to the Company and the Stock Exchange pursuant to the
Model Code for Securities Transactions by Directors of Listed
Issuers (the “Model Code”) contained in the Rules Governing the
Listing of Securities on the Stock Exchange (the “Listing Rules”)
were as follows:

Long positions:

Ordinary shares of HK$0.001 each of the Company

Number of issued

Other Information
HiE xR

EERFTETBRAERKRS
MEROGRES ZEERAXR

R-ZE-_RFNA=1+H EFRARQ
AFZTBRAB(EETHRAEDNAE
AR REEEER (EERBEBEME
STIERF LB GRI((RFERBERK
Bl EXVER) 2 & « HER D kEH
PR BT RAR - MAQR)IREES
MGG HIEXVERE 7R EsD B A& A&
REIRBEBHERIMER AR (HR
D (BEREFEHFRBEGKNCZE
BEXRTEWEEI R ABER R
KA - S(0)RIEE FH K& B E K55 352
KRR ARZIGFTg 2 B A+ 2k(c)RIE
B X FTiE A EmR A (T EmR A FrEk
B TAESETESFR I NIRESE
BI(MZ=2<p A ]) &g A2 5 KB 22 B
™

HE:

AR A& REE0.0018 T2 BER
Approximate
percentage of

issued share
capital of the

Name of Director Nature of interest shares held Position Company et
P NN
e 1T ERITREAZ
EEHA ERME BB e BHAE D WD
Mr. Tse Michael Nam Beneficial owner 7,658 Long 0.0015%
HEIELE EmHEA A T
Note: Htat -

The percentage represents the number of shares divided by the
526,260,404 shares in issue as at 30 June 2025.

ZADLEROBAEBRUAR T _RFA
=+ BHHE E17H17526,260,4044% °
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES (CONTINUED)

Save as disclosed above, as at 30 June 2025, none of the
Directors or the Chief Executive or their respective associates,
had any interests or short positions in the shares, underlying
shares and debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO) which
were required (a) to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken
or deemed to have under such provisions of the SFO); or (b)
pursuant to section 352 of the SFO, to be entered in the register
referred to therein; or (c) to be 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 AND
UNDERLYING SHARES

Persons who have an interest or short position
which is disclosable under Divisions 2 and 3 of
part XV of the SFO and substantial Shareholders

Save as the interests of certain Directors disclosed under the
section headed “Directors’ and Chief Executive’s Interests and
Short Positions in Shares, Underlying Shares and Debentures”,
according to the register of interests maintained by the Company
pursuant to section 336 of the SFO and as far as the Directors are
aware, as at 30 June 2025, the following persons or corporations
(other than a Director or Chief Executive) had an interest or short
positions in the shares or underlying shares which would fall to
be disclosed to the Company under Divisions 2 and 3 of Part XV
of the SFO or was, directly or indirectly, interested in 5% or more
of the nominal value of any class of share capital carrying rights
to vote in all circumstances at general meeting of any member of
the Group or in any options in respect of such capital:

(i) Interests in the shares and underlying shares

FTERRREMALTRRG KA
ARG 2EZRAR

BRARBRESRBERKRS
SEXVERFE2R I AWM B 2 R
REBZATREERR

BARESREZITHRABRED - 1HH
B REEFZER AR | —STERES
FEEFZE=EI  BRARRRBEESRR
HE KM 33616 BT 2 s B M AT
TRBESHANE  R-E-_AF A
=+8 W FALTHAR(EEREELT
A BFRIN R RR 17 sk FE B B 19 R k5 4
@WK B M ARIEF 5 LK EEFEXY
HBEoRIDE AR QB EE K EEK
MEEEN BN RAE B TER
EEFMKERRZRERE FIKE
EfaI 4B RIA% AN E5%80 A 2 HEZsimh
ZERAES I IEALRE -

()  RRORIEER G2

Number of Approximate
issued shares percentage of
and/or issued share
Name of substantial underlying capital of the
Shareholders Nature of interest shares held  Note Position Company ("7
e 817 L N
BRHR, R ERTREAZ
TERFER ERtE HERGEE M ¥E RSN A
Mr. Zhang Sanhuo (“Mr. Zhang”) Interest of controlled 1,821,565,688 1 Long 346.1339%
R=EHRE(REE]) __corporation
REE R HE
1,818,634,621 1 Short 345.5769%
KA
Interest of spouse 68,181,818 2 Long 12.9559%
fi B s HE
I\/Is.\Hao Ting (“Ms. Hao") Beneficial owner 68,181,818 2 Long 12.9559%
izt ([#&t]) BEREAA )
Interest of spouse 1,821,565,688 2 Long 346.1339%
fi B s HE
1,818,634,621 2 Short 345.5769%
KA
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FERRREMALTRARGK
HERGD 2 EE KX R ()

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES (CONTINUED)

BRARBRSRBERA
SEXVERFE2R I MM B 2 R
RKRBZATREEZRR(R)

Persons who have an interest or short position
which is disclosable under Divisions 2 and 3 of
part XV of the SFO and substantial Shareholders
(Continued)

(i) Interests in the shares and underlying shares (Continued) () RR{?RAGEIR (7.2 4z (&)

Number of Approximate
issued shares percentage of
and/or issued share
Name of substantial underlying capital of the
Shareholders Nature of interest shares held  Note Position Company (o7
B 8T EARDT
BRHR,/ R BERITRAZ
TERFER BaEtE HERGOHE M BR Sl Al
Best Growth Enterprises Limited  Interest of controlled 1,821,565,688 1 Long 346.1339%
(“Best Growth”) corporation
REEEER )
1,818,634,621 1 Short 345.5769%
wE
China OEPC Beneficial owner 1,821,565,688 1 Long 346.1339%
FEREIR BEREAA )
1,818,634,621 1 Short 345.5769%
wE
China Huarong (Macau) Interest of controlled 1,818,634,621 36 Long 345.5769%
International Company corporation
Limited (“Huarong (Macau)”)
o B £ R O PT) BB AR £ X EEER )
BIR N R) ([Emme))
China CITIC Financial Asset Interest of controlled 1,818,634,621 3-6 Long 345.5769%
Management Co., Ltd. corporation
(“China CITIC”)
HERESREEEERN X EEER )
BRAR(HMEEEER))
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SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES (CONTINUED)

Persons who have an interest or short position
which is disclosable under Divisions 2 and 3 of
part XV of the SFO and substantial Shareholders

(Continued)

(i) Interests in the shares and underlying shares (Continued)

Notes:

FERRREMALTRARG K
HERMD BRI R (F)

BEARBERSRAERM

SEXVERSE2R 30 AR BB 2 R B

RKRBZATRETERR(R)

() RERGRAGRR G2’ ()
Wit

China OEPC beneficially owns 94,292,961 shares in which
91,361,894 shares had been pledged and the amount of
HK$380,000,000 convertible notes which are convertible into
1,727,272,727 shares had been pledged. China OEPC is
beneficially owned by Best Growth and ultimately beneficially
owned by Mr. Zhang. By virtue of the SFO, Mr. Zhang
and Best Growth are deemed to be interested in those
shares and derivative interests held by China OEPC. The
HK$380,000,000 convertible notes will be due on 26 June
2026.

Ms. Hao, spouse of Mr. Zhang, beneficially owns the amount
of HK$15,000,000 convertible notes which are convertible
into 68,181,818 shares and by virtue of the SFO, these
underlying shares are deemed as a family interest to Mr.
Zhang. By virtue of the SFO, Ms. Hao is also deemed to be
interested in the 94,292,961 shares and derivative interest
held by China OEPC which is beneficially owned by Best
Growth which is ultimately beneficially owned by Mr. Zhang.
The HK$15,000,000 convertible notes will be due on 26 June
2026.

China Huarong Macau (HK) Investment Holdings Limited
(“Huarong (HK)”) beneficially owns shares and convertible
note. Huarong (HK) is wholly and beneficially owned by
Huarong (Macau). By virtue of the SFO, Huarong (Macau)
was deemed to be interested in the shares and derivative
interests held by Huarong (HK).

1

B RE R E 25 M5 94,292,961 %
A7 (L 91,361,894 B4 R% 17 B 1F
K 38) K2 A #380,000,00078 T2 7]
BRI (A KR B1,727,272,727
BB D) B AE K IR o R B AR A
Best GrowthE @A MR LA
BIREZHE  c BREFEHFMPE
&) 3R 4% 4 KR Best Growth#
BRAERTBRERFTEZZERD
EOTAETEREZPHEEEZ © &%
380,000,000/ 7T A # J& Z 4R 7
—EZREARNAZFNBEIE-

Mzt (REEZEREB)EZHES
15,000,000 70,2 AT #2AR 298 -+ #%
LR =% ] K10 468,181,818
MR - RIBESRBEEG
ZEHBROEBERLEZR
R - IRIBEFEHRBEEG
M2 T IR AR AR P B s R AT
A 294,292 961 Ikt K HT4
TEA#EZHEEEZ  mHEH
BERARRLERKESES
ZBest GrowthfiB%=#A - %
15,000,0007% 7T AT 32 i R 7
TECRFNAZFNHEIE -

REIERER(FE) REERAR
AR EREB)ERBEA RN R
AHMERREE -  EREEHERMR
F2BEERES - RIEES LY
B0 FRORFIRRBNER
ERARBIREFROENTETA
fEm A R o
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SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND
SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES (CONTINUED)

Persons who have an interest or short position
which is disclosable under Divisions 2 and 3 of
part XV of the SFO and substantial Shareholders
(Continued)

(i)

22

FERRREMALTRARGK
HERGD 2 EE KX R ()

BRARBRSRBERA
SEXVERSE2R 30 AR BB 2 R BN
RKRBZATREEZRR(R)

Interests in the shares and underlying shares (Continued)

Notes: (Continued)

4

Huarong (Macau) is held as to 51% by Huarong (HK)
Industrial Financial Investment Limited (“Huarong IFI”). By
virtue of the SFO, Huarong IFI was deemed to be interested
in the shares and derivative interests which Huarong (Macau)
was interested.

Huarong IFI is wholly and beneficially owned by Huarong
Real Estate Co., Ltd. (“Huarong REC"). By virtue of the SFO,
Huarong REC was deemed to be interested in the shares and
derivative interests which Huarong IFI was interested.

Huarong REC is wholly and beneficially owned by China
CITIC (formerly known as China Huarong Asset Management
Co., Ltd.). By virtue of the SFO, China CITIC was deemed
to be interested in the shares and derivative interests which
Huarong REC was interested.

The percentage represents the number of shares divided by
the 526,260,404 shares in issue as at 30 June 2025.

Except as disclosed above and so far as the Directors
were aware, as at 30 June 2025, there was no other party
who had an interest or short position in the shares, the
underlying shares or debentures of the Company which
would be required to be disclosed to the Company under
provisions of Division 2 and 3 of Part XV of the SFO, or
which would be required, pursuant to Section 336 of the
SFO, to be entered in the register referred to herein.
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SHARE OPTIONS SCHEME

The Company’s share option scheme (the “Scheme”) was
approved and adopted by the Company based on the
Shareholders’ resolution passed on 28 May 2015. The Scheme
expired on 28 May 2025.

The purpose of the Scheme is to enable the Company to grant
share option (the “Share Option(s)”) to certain employees of
the Group and any suppliers, consultants, agents and advisers
or any person who, in the sole discretion of the Board, has
contributed or may contribute to the Group in recognition of their
contribution to the Group.

The total number of shares issued and to be issued upon
exercise of the Share Options granted to each eligible participant
or grantee (including exercised and outstanding Share Options)
in any 12-month period up to the date of grant shall not exceed
1% of the shares in issue at the date of grant. Any further grant
will be conditional upon Shareholders’ approval in general
meeting.

Subiject to the terms of the Scheme, the Share Options may be
exercised in whole or in part at any time during the period to
be determined and identified by the Board but in any event no
later than 10 years from the date of grant. There is no specified
minimum period for which the Share Options must be held or
the performance target which must be achieved before it can
be exercised. An offer of the grant of the Share Options shall
remain open for acceptance for a period of 28 days from the
date upon which is it made provided that no such offer shall be
open for acceptance after the earlier of the 10th anniversary of
the adoption date or the termination of the Scheme or where
the participant to whom such offer is made has ceased to be a
participant. A non-refundable nominal consideration of HK$1.00
is payable by the grantee upon acceptance of the Share
Options.

The exercise price of the Share Options granted under the
Scheme may be determined by the Board at its absolute
discretion but in any event will not be less than the highest of: (i)
the closing price of the shares as stated in the daily quotations
sheet of the Stock Exchange on the date of grant, which must be
a business day; (i) the average closing price of the shares as
stated in the daily quotations sheets of the Stock Exchange for
the five business days immediately preceding the date of grant;
and (iii) the nominal value of the share on the date of grant.

BRAESTE
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B o
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SHARE OPTIONS SCHEME (CONTINUED)

For details of the Scheme, please refer to the Company’s circular
dated 24 April 2015.

On 31 May 2019, an ordinary resolution was duly passed by
the Shareholders at an annual general meeting of the Company
(the 2019 AGM"), approving, inter alia, the refreshment
of the scheme mandate limit under the Scheme. Upon the
refreshment of the scheme mandate limit, the Company may
grant Share Options entitling holders thereof to subscribe for
up to a maximum number of 877,323,201 shares (equivalent
to 43,866,160 shares after the share consolidation became
effective on 5 August 2020), representing approximately 10%
of the number of issued shares as at the date of the 2019 AGM.
Further details of the refreshment of the scheme mandate limit
are set out in the circular of the Company dated 29 April 2019
and the announcement of the Company dated 31 May 2019.

SHARE OPTIONS

The particulars of movements in the Share Options during the
Period are set out as follow:

BRERTE(E)

BB B ZFE  F2HARREH
RIE-HFEOA-+HBEZEK -

R-EBE—-ARERA=+—8 RER®
AArBFEFREAG(ZE-HLEB
ERRAG]) LEXNBB—ELBRE
RoWWEEHPBRE)EFHZAEETZ
FHEIIREREE  c REFTERERE
% ApE A REBRE BYTEEE
ANERNRER%2877,323,201 1% (FBE R
“E-TFENARBRMAEFERIE
43,866,1600%) - HER =_ZE—NLFHEF
BEASHBHEETRHEE 410% -
BT HTERERBEZE—SFHEBED
HRAATBHA-ZS—AFEMNA -+
NBZBHEARARARTBHA-ZE—NF
HA=+—RzR%

BRRE

HABERREZESFEHIIWT

Number of Share Options

EhEgR
utstanding Quistanding
Exercise asat  Granted  Exercised  Canceled  Lapsed asat
Validity period Exercisable period Exercise pice  flanvary  duing  duing  duing  during 30 June
Grantee Date of grant (both dates inclusive)  (both dates inclusive) price  (adjusted) 2025 thePeriod the Period the Period the Period 2025
kg
ik (E8%) W-B-%f R-gzif
Lk it HKS HS  -B-B 0 REA REA WER RER AAZTR
ARA ik (REERA) (RERREA) B B HAMR RE g 3 AN HAGR
Consutant 24 May 2018 24May 201810 5000% 03 700 1,000,000 - - - - 1000000
L 3-)E 23 May 2028 24 May 2018 t0 23 May 2028,
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SHARE OPTIONS (CONTINUED)

No Share Option was granted, exercised, cancelled or lapsed
under the Scheme during the Period.

The Scheme expired on the tenth anniversary of the adoption
date (i.e. 28 May 2025), and thereafter no further share options
could be granted but the provisions of the Scheme shall remain
in full force and effect in respect of any share options granted
before its expiry or termination but not yet exercised. As such,
as at 30 June 2025, being the end of the Period, no further Share
Options may be granted under the Scheme.

COMPETING INTERESTS

None of the Directors or any of their respective associates (as
defined in the Listing Rules) had any business or interest that
competes or may compete with the business of the Group or had
any other conflict of interest with the Group during the Period.

PURCHASE, SALE AND REDEMPTION OF
SHARES

Neither the Company nor any of its subsidiaries purchased,
redeemed or sold any of the Company’s listed securities,
including the sale of treasury shares (as defined under the Listing
Rules), during the Period. As at 30 June 2025, the Company did
not hold any treasury shares.

ISSUE OF EQUITY SECURITIES

During the Period, the Company had not issued any equity
securities (including securities convertible into equity securities)
or sale of treasury shares for cash.
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CHANGE OF BOARD COMPOSITION

In order to enhance the corporate governance of the Company
and to fulfil the new gender diversity requirement of the
nomination committee under the Listing Rules, Ms. An Juan,
an executive Director, was appointed as a member of the
nomination committee with effect from 23 June 2025. Save as
disclosed herein, there are no other changes to the composition
of the Board committees of the Company during the Period.

CHANGE OF HONG KONG BRANCH SHARE
REGISTRAR AND TRANSFER OFFICE

With effect from 1 January 2025, the Company’s Hong Kong
branch share registrar and transfer office has been changed
to Tricor Investor Services Limited, located at 17/F., Far East
Finance Centre, 16 Harcourt Road, Hong Kong. For further
details, please refer to the Company’s announcement dated 23
December 2024.

MODEL CODE FOR DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted the Model Code set out in Appendix
C3 to the Listing Rules as the code of conduct for dealing in
securities of the Company by the Directors. All Directors have
confirmed, upon specific enquiries made by the Company,
that they have complied with the required standard set out
in the Model Code during the Period. To ensure Directors’
dealings in the securities of the Company are conducted in
accordance with the Model Code, a Director is required to notify
designated executive Directors in writing and obtain a written
acknowledgement from the designated executive Directors prior
to any dealings the securities of the Company.
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COMPLIANCE WITH THE CODE ON
CORPORATE GOVERNANCE PRACTICES

In the opinion of the Board, the Company has applied the
principles and complied with the code provisions as set out in
the Corporate Governance Code (the “CG Code”) in Appendix
C1 of the Listing Rules during the Period, except for the following
deviation.

Pursuant to code provision C.2.1 of the CG Code, it is provided
that the roles of chairman and chief executive should be
separate and should not be performed by the same individual.
During the Period, Mr. Tse Michael Nam (“Mr. Tse”) has taken
up the roles of the chairman (the “Chairman”) and the chief
executive officer (the “CEQ”) of the Company which constituted
a deviation from code provision C.2.1 of the CG Code. Mr. Tse
has extensive management skills, knowledge and experience.
The Board believes that vesting the roles of both the Chairman
and the CEOQ in the same person can facilitate the execution of
the Group’s business strategies and boost the effectiveness of its
operation. Therefore, the Board considers that the deviation from
the code provision C.2.1 of the CG Code is appropriate in this
circumstance. In addition, under the supervision of the Board,
which is comprised of two (2) executive Directors and three (3)
independent non-executive Directors, the Company is of the view
the Board is appropriately structured with a balance of power to
provide sufficient checks to protect the interests of the Company
and the Shareholders.
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REVIEW OF INTERIM REPORT BY AUDIT
COMMITTEE

The audit committee of the Company (the “Audit Committee”)
currently comprises of 3 independent non-executive Directors,
namely Mr. Ho Kin Cheong Kelvin (the chairman of the Audit
Committee), Mr. Shen Weidong and Mr. Tian Hong. The Audit
Committee has reviewed the unaudited condensed consolidated
interim financial information of the Group for the Period.

APPRECIATION

On behalf of the Board, | wish to express my sincere gratitude to
the members of the Board, the management and the staff of the
Group for their industrious performance and dedication during
the Period, and to the Shareholders and business partners for
their continuous support for the Group.

By order of the Board
Green Leader Holdings Group Limited

Tse Michael Nam
Chairman

Hong Kong, 28 August 2025
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Condensed Consolidated Statement of Profit or Loss
fBlRGZeERR

For the six months ended 30 June 2025
HE " Z-_RAFAAHA=THIEAEA

Six months ended 30 June
BEASA=1THLEAEA

2025 2024
—E-RHEF —E-OF
Notes HK$'000 HK$'000
Bt aE FERT FAT
(Unaudited) (Unaudited)
(RBER) (REEER)
(Represented)
(E5)
Continuing operations BEKEER
Revenue WA 4 70,340 73,125
Cost of sales SHE A (65,649) (61,274)
Gross profit EH 4,691 11,851
Other operating income B a5 ez 4 702 4,215
Administrative and other operating 7T E b8 & & A
expenses (5,566) (5,484)
Reversal of impairment losses RIETEHREEBEER
recognised in respect of financial ~ FEERIEEKRZ
assets under expected credit loss  Jl{E /&5 B @l
model 306 -
Finance costs BhE AN 5 (169,010) (109,650)
Loss before taxation BRI RIES 1R 6 (168,877) (99,068)
Income tax expense Frig®if = 7 (886) (2,841)
Loss for the period from continuing REIFELE £ 2
operations HRNEER (169,763) (101,909)
Discontinued operation CRIEREER
Profit for the period from KB BRI T
discontinued operation 2 BRI A 9 = 1,811,970
(Loss)/profit for the period B (ER)mR (169,763) 1,710,061
(Loss)/profit for the period R ATEEHR
attributable to: (&518), = Fl
Owners of the Company ZAN/NETE RSN (169,763) 1,726,335
Non-controlling interests JEFE R A A - (16,274)
(169,763) 1,710,061
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For the six months ended 30 June 2025

BE-_ZT-R%E,NH

+ B 1E7E A

Six months ended 30 June
BZEAA=1tHIXEAR

2025 2024
—E-HE —EOF
Notes HK$’000 HK$'000
Bt sE FERT FHET
(Unaudited) (Unaudited)
(RBER) (REEER)
(Represented)
(LE5)
Loss for the period from continuing AR B#HE AELEER
operations attributable to BEKEEL
owners of the Company HRER (169,763) (101,909)
Profit/(loss) for the period RTALTEMEERBEE
from discontinued operation RIS
attributable to: HRER (B8 -
Owners of the Company RARER A = 1,828,244
Non-controlling interests TR - (16,274)
- 1,811,970
(Loss)/earnings per share Bk (EB) BT
(HK cents) GBI 10
From continuing and discontinued REZFEEER
operations DRILEEEE
Basic and diluted AR EE (32.3) 328.0
From continuing operations REFERSEEL
Basic and diluted AR R EE (82.3) (19.4)
From discontinued operation RECKRIEREET
Basic and diluted AR R EE - 347 .4
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Condensed Consolidated Statement of Profit or Loss
and Other Comprehensive Income
EHHseERREMEZAEKRER

For the six months ended 30 June 2025
B2 -_RFAA=1+HIEANEAR

Six months ended 30 June
BEZEA~A=1THILEXER

2025 2024
—E-RE ZE TN
HK$’000 HK$'000
FHERT TR
(Unaudited) (Unaudited)

(REER) (REEEZ)

(Loss)/profit for the period R (&), &7 (169,763) 1,710,061
Other comprehensive (expense)/iincome HAEMt2EFEX),
for the period: WA -
ltems that may be subsequently H#EAEH 7 IEEEm. 2
reclassified to profit or loss: EH -
Exchange differences on translation MEGINETS 2 (BN Z5E
of foreign operations (23,654) 20,807
Reclassification adjustment of foreign BRNGE S ONE TS < T
operations deregistered of DT
during the period (281) -
Reclassification adjustments for foreign ~ HEARAREL E/BINER 2
operations deemed disposed B OEAE
of during the period - 168,907
Other comprehensive (expense)/ HaHEtZEmEER), WA
income for the period (28,935) 189,714
Total comprehensive (expense)/ HR2mEIx) WA LE
income for the period (193,698) 1,899,775
Total comprehensive (expense)/ UTATEESHAZE
income for the period attributable to: (Bx%) WA :
Owners of the Company PA/NCIEZZS DN (193,698) 1,913,966
Non-controlling interests FEIERR A - (14,191)

(193,698) 1,899,775
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Condensed Consolidated Statement of Financial Position
fERGZE BRI R

As at 30 June 2025
N_E_RFEA=1H

30 June 31 December
2025 2024
—E_-RE —E
AA=+tH +=ZA=+—H
Notes HK$’000 HK$'000
Mo FHBT FET
(Unaudited) (Audited)
(REER) (&%)
Non-current assets IREBEE
Property, plant and equipment L ER =Y L 11 4,987 5,842
Investments in associates REEE AR E - -
4,987 5,842
Current assets REEE
Inventories 78 = 271
Trade and bills receivables B ZEGIE K

FEW IR 12 16,577 55,450

Prepayment, deposits and TERNRIE - EZe Kk
other receivables Hth e Wk IE 38,868 80,757

Amounts due from related JEUR BB N B FIA
companies 13 5,371 5,219
Cash and cash equivalents BekReEEY 6,129 2,016
66,945 143,713
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30 June 31 December

2025 2024

—E-RE —ZEE

AA=tH +ZH=+—H

Notes HK$'000 HK$'000

ihy=s FHET FHIT

(Unaudited) (Audited)

(REEER) (&R

Current liabilities REEE

Trade payables B ST 3RIA 14 16,489 48,341
Other payables HAth e 3RIE 14 1,443,537 1,330,378
Amount due to a former director BN — BRI EEFIA - 14,821
Amounts due to associates XL NCIE O] 13 489,469 475,608
Other borrowings HuEE 313,450 312,921
Convertible notes AHRRERE 16 320,746 -
Lease liabilities HEaE 1,028 1,135
Income tax liabilities FiEHatE 875 711
2,585,594 2,183,915
Net current liabilities REBEEFE (2,518,649) (2,040,202)
Total assets less current liabilities BEMAFEBRARBEE (2,513,662) (2,034,360)
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As at 30 June 2025

R-_EBE-_RFNA=1H

30 June 31 December
2025 2024
—E-REF —E
ANA=+H +ZA=+—H
Notes HK$’000 HK$'000
Mo FET FET
(Unaudited) (Audited)
(REEER) (feEiz)
Capital and reserves EARRHE
Share capital [ 15 526 526
Reserves i (2,674,526) (2,480,828)
Total capital deficiencies EREMABE (2,674,000) (2,480,302)
Non-current liabilities FRBEE
Amounts due to related FETEE R T FRIA
companies 13 159,356 155,536
Convertible notes Al AR E iR 16 = 288,947
Lease liabilities HERE 982 1,459
160,338 445,942
(2,513,662) (2,034,360)
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Condensed Consolidated Statement of Changes in Equity

BHRGSEREE R
For the six months ended 30 June 2025
@?ﬁ:iﬁ:ﬁi/\ﬂi%ﬁi/\fﬁ

Attributable to owners of the Company

FNIREAEE
Convertible
Exchange Share Statutory notes Non-
Share  Contributed translation options surplus Other equity  Accumulated controlling
capital surplus reserve reserve reserve reserve feserve losses Sub-total interests Total
TER
EX BRE EERS EL
RE  BABR  BERR B DHWER  HEEE  RARE  RHEE Nt FERES &t
HKS'000 HKS'000 HK$'000 HK$'000 HK$'000 HK$'000 HK§ 000 HK§ 000 HKS 000 HKS'000 HKS'000
TR TER TER TER TER TR TR TR TR T TER
Asat 1 January 2025 (audited) W-E-RE-A-A
(@28 526 9049712 68,088 831 = 24714 U758 (11858931)  (2480,302) - (2480302)
Loss for the period HRER - - - - - - - (169,763) (169,763) = (169,763)
Other comprehensive expense HRERRERR
for the period:
Exchange differences on tranaionof #8550 £% 2 EX 28
foreign operations - - (23,654) - - - - - (23,654) - (23,654)
Reclassfication adjustments for BREEENEE ERNE
foreign operations deregistered i1
of during the period - - (281) - - - - - (281) - (281)
Total comprehensive expense BRAERZEE
forthe period = = (23935) = = = - (169763  (193,698) - (1936%)
As at 30 June 2025 (unaudited) RZB-EEARAZTH
(#E5E5) 526 9,049,712 44,153 831 - 284714 24758 (12,028694)  (2,674,000) - (2,674,000)
Attibutable to owners of the Company
ARREEARE
Convertible
Exchange Share Statutory notes Non-
Share Contributed franslation options surplus Other equty  Accumuleted controlling
capial surplus reserve reserve reserve reserve reserve losses Sub-tofal interests Total
Ak
3 ERE EERR 2
B AR AEEE 1 DEER Ak BARRE  ZifER Nt HERES &
HKS$000 HKS 000 HKS'000 HKS 000 HK$000 HK$000 HK§000 HK$000 HK$1000 HK$1000 HK$000
TFEn Tn Tikn Fin Fin Fin Fhn Thn TFhn TFEn Thn
Asat 1 January 2024 (audited)
(le2H) 526 9,049,712 (127,100) 831 100,181 128,349 - (13536612 (4.384,113) 670,500 (3713613)
Proftloss) for the period HRER/ (EE) - - - - - - - 1I83% 172633 (162714) 1710061
Other comprehensive income BREBRERA:
for the period:
Exchange differences on translationof &S ERZEH EH
foreign operafions - - 18,724 - - - - - 18,724 2,083 2807
Reclassfication adjustments for BRENERLEENSE
foreign operations disposed of during %
the period - - 168,907 - - - - - 168907 - 168,907
Total comprehensive income(expense) ~ R2ERA /(R &%
for the period - - 187,631 - - - - 1726335 1913966 (14,191) 1,899,775
Deemed contibution from asubstential KA —AEERBAG(ETE
shareholder - - - - - 106,365 - - 106,365 - 106,365
Degmed disposel ofsubsileries B ERBAR - - - - (100,181) - - 100,181 - (65609 (656.309)
Issue of converble notes EDE e - - - - - - 24758 - 24758 - 24758
As at 30 June 2024 (unaudied) R-B-mERA=A
(REEH) 526 9,049,712 60,531 831 - 234714 24758 (11,71009) (2.339,024) - (2,339,024
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Condensed Consolidated Statement of Cash Flows

FERAEHEERNER

Six months ended 30 June
BZEAA=1tHIXEAR

2025 2024
“B-hF —E-mEF
HK$’000 HK$'000
FERT FAT
(Unaudited) (Unaudited)
(RBER) (REEER)

Operating activities KRETTE
Cash generated from/(used in) operations #&4 F718(FTH) B & 15,602 (18,242)
Tax paid BEAHIE (748) (4,203)
Net cash generated from/(used in) REERME(FTA)

operating activities He&FE 14,854 (22,449)
Investing activities REEE
Payment for acquisition of property, WHEmZE - BB &

plant and equipment BN E = (2,041)
Net cash outflow arising on deemed BIELEWRBRARESEZ

disposal of subsidiaries WE ML F5E - (110,239)
Net cash inflow arising on other investing EfiF& FEEL ~

activities RERNFHE 4 4
Net cash generated from/(used in) REFBME(FiA)

investing activities REFE 4 (112,276)
Financing activities MEEE
Advance from related companies B pENCIS AN B/ O] 2,250 6,194
Proceeds raised from new borrowings %ﬂ%%ﬁﬁﬁ@ﬂ( 3,000 -
Repayment to other borrowings BEAMEE (2,471) -
Repayment to a former director M—BRESEHER (14,821) -
Repayment of lease liabilities HEBEENR (691) (1,447)
Net cash outflow arising on HttmEEEEEL

other financing activities He Rt F5E (25) (427)
Net cash (used in)/generated from BETE (FTA) Fi88Ee

financing activities FEE (12,758) 4,320
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Six months ended 30 June
BEZEA~A=1THILEXER

2025 2024

—E_-_RE —ZEOE

HK$'000 HK$'000

FHER FAT

(Unaudited) (Unaudited)

(REEEXK) (R =)
Net increase/(decrease) in cash REeRESEEY

and cash equivalents #hn, R 2)B5E 2,100 (130,401)
Cash and cash equivalents BEMI RS R

at the beginning of the reporting period B & &Y 2,016 118,099

Effect of foreign exchange rate changes 4N [ R & Eh 5/ £ 2,013 13,757
Cash and cash equivalents WEBRZEESR

REEEY 6,129 1,455

at the end of the reporting period
-
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Notes to the Condensed Consolidated

Interim Financial Information

I BA 4R & AP 5 Bt 75 KL B

38

GENERAL

Green Leader Holdings Group Limited (the “Company”),
together with its subsidiaries, (collectively known as the
“Group”) is incorporated in Bermuda as an exempted
company with limited liability and its shares are listed on
The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

The principal activities of the Company are investment
holding and provision of finance and treasury services
to the Group. The Group is principally engaged in (i) the
development of cassava cultivation and deep processing
business for the related ecological cycle industry chain
(“Cassava Starch Operation”); (ii) coal processing, sales of
coal products and provision of coal related services (“Coal
Operation”); and (iii) the sales of information technology
products and provision of system integration services,
technology services, software development and solution
services (“Systems Integration Services and Software
Solutions”).

The condensed consolidated interim financial information
(the “Interim Financial Information”) has 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”) as well as the applicable disclosure
requirements of the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”).

The Interim Financial Information is presented in Hong Kong
dollar (“HK$"), rounded to the nearest thousand, which is
also the functional currency of the Company.
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1.

GENERAL (CONTINUED)

The preparation of the Interim Financial Information in
conformity with HKAS 34 requires management to make
judgments, estimates and assumptions that affect the
application of policies and reported amounts of assets and
liabilities, income and expenses on a year to date basis.
Actual results may differ from these estimates.

The Interim Financial Information contains condensed
consolidated financial statements and selected explanatory
notes. The notes include an explanation of events and
transactions that are significant to an understanding of
the changes in financial position and performance of the
Group since the publication of the 2024 annual financial
statements. The Interim Financial Information and notes
thereon do not include all of the information required for
a full set of consolidated financial statements prepared in
accordance with HKFRS Accounting Standards. The Interim
Financial Information should be read in conjunction with the
Group’s annual financial statements for the year ended 31
December 2024.

The financial information relating to the financial year ended
31 December 2024 that is included in the Interim Financial
Information as comparative information does not constitute
the Company’s statutory annual financial statements for that
financial year but is derived from those financial statements.
Statutory financial statements for the year ended 31
December 2024 are available from the Company'’s
registered office. The auditor has expressed a disclaimer
of opinion on the consolidated financial statements for the
year ended 31 December 2024 in their report dated 31
March 2025.
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GENERAL (CONTINUED)

Basis of preparation of the Interim Financial
Information

In preparing the Interim Financial Information, the Directors
have given consideration to the future liquidity of the Group.

The Group incurred a net loss of approximately
HK$169,763,000 (for the six months ended 30 June 2024:
nil) for the six months ended 30 June 2025, and as of that
date, the Group had accumulated losses of approximately
HK$12,028,694,000 (31 December 2024: approximately
HK$11,858,931,000) and the Group’s current liabilities
exceeded its current assets and total liabilities exceeds
its total assets of approximately HK$2,518,649,000 (31
December 2024: approximately HK$2,040,202,000) and
approximately HK$2,674,000,000 (31 December 2024:
approximately HK$2,480,302,000) as at 30 June 2025. As
at the same date, the Group’s total borrowings (including
amount due to a former director, other borrowings,
convertible notes, amounts due to related companies,
amounts due to associates and lease liabilities) amounted
to approximately HK$1,285,031,000 (31 December 2024:
approximately HK$1,250,427,000), while its cash and cash
equivalents amounted to approximately HK$6,129,000 (31
December 2024: approximately HK$2,016,000) only.

In preparing the Interim Financial Information, the Directors
have given consideration to the future liquidity of the Group
in light of the condition described above. Certain of the
Group's payables were overdue or are due within one year
and are explained below:

(a) convertible note issued in 2017 (the “2017
Convertible Note”) with the remaining outstanding
principal amount of US$40,000,000 (equivalent to
HK$312,000,000), along with the default interests,
had matured and was overdue for repayment as at 31
December 2024 and 30 June 2025. On 22 July 2022,
the Company received a statutory demand from the
legal advisers acting on behalf of the holder of the
2017 Convertible Note, China Huarong Macau (HK)
Investment Holdings Limited, demanding the Company
to repay the principal amount and the default interest
outstanding by the Company;
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GENERAL (CONTINUED)

Basis of preparation of the Interim Financial

Information (Continued)

(b) other payables related to consideration for
acquisition of subsidiaries with the carrying amounts
of approximately RMB119,709,000 (equivalent
to approximately HK$131,003,000) (as at 31
December 2024: RMB119,709,000 which equivalent
to approximately HK$127,294,000), along with the
default interests, had matured and was overdue for
repayment as at 31 December 2024 and 30 June
2025. On 3 November 2022, the Group received a
demand letter from the legal advisers acting on behalf
of the counterparty of other payables, demanding the
Group to repay the principal amount and the default
interest outstanding by the Group;

(c) amounts due to associates of approximately
HK$489,469,000 (as at 31 December 2024:
approximately HK$475,608,000) as at 30 June 2025
which were repayable on demand; and

(d) convertible notes issued in 2024 (the “2024
Convertible Notes”) with the amounts of
HK$380,000,000 (the “2024 Convertible Note A”) and
HK$15,000,000 (the “2024 Convertible Note B”) will
mature on 26 June 2026.

Up to the date of approval and authorisation to the issue
of the Interim Financial Information, the Group is still in
negotiation with the relevant counterparties to extend the
maturity dates of the above items (a) to (c) and there has
been no winding up petition against the Company. Other
than the demand letters received on 22 July 2022 and 3
November 2022 respectively, the Group has not received
any further new demand letters, and the overdue balances
remain unsettled in relation to the above items (a) to (c).

The above conditions indicate the existence of material
uncertainties, which may cast significant doubt upon the
Group’s ability to continue as a going concern.
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GENERAL (CONTINUED)

Basis of preparation of the Interim Financial
Information (Continued)

In view of these circumstances, the Directors have given
careful consideration to the future liquidity and its available
sources of financing to assess whether the Group will have
sufficient funds to fulfill its financial obligations to continue
as a going concern. The Group will be able to improve the
Group’s financial position and alleviate its liquidity pressure
if the following is achieved:

(a)

GREEN LEADER HOLDINGS GROUP LIMITED

the Group continues to negotiate with the holder of
2017 Convertible Note to extend the repayment due
dates;

the Group continues to negotiate with the creditor
of the other payables related to consideration for
acquisition of subsidiaries due by the Group to extend
the repayment due dates;

the Group continues to negotiate the repayment terms
with associates;

the Group can further extend the repayment due date
of 2024 Convertible Notes when such notes mature on
26 June 2026;

the Group will take active measure to increase the
profitability of the Group’s Coal Operation in order to
improve operating cash flows and its financial position;
and

the Group strives to obtain the external facilities and/or
fund raising opportunities.
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GENERAL (CONTINUED)

Basis of preparation of the Interim Financial
Information (Continued)

Notwithstanding the above, significant uncertainties exist
as to whether management will be able to achieve its plans
and measures as described above. Whether the Group will
be able to continue as a going concern would depend upon
(a) the Group successfully reaching an agreement with the
convertible note holders to extend the repayment due dates;
(b) the Group successfully reaching an agreement with
the creditor of the other payables related to consideration
for acquisition of subsidiaries due by the Group to extend
the repayment due dates; (c) the Group successfully
reaching an agreement in relation to the repayment terms
with associates; (d) the Group successfully taking active
measures to increase the profitability of its Coal Operation
to improve operating cash flows and its financial position;
and (e) the Group successfully obtaining external facilities
and/or fund raising opportunities.

Should the Group be unable to continue as a going
concern, adjustments would have to be made to write
down the carrying amounts of the Group’s assets to their
recoverable amounts, to provide for any further liabilities
which might arise and to reclassify non-current assets
and non-current liabilities as current assets and current
liabilities, respectively. The effects of these adjustments
have not been reflected in the Group’s Interim Financial
Information.
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PRINCIPAL ACCOUNTING POLICIES
The Interim Financial Information have been prepared on
the historical cost basis.

Historical cost is generally based on the fair value of the
consideration given in exchange for assets.

Other than additional accounting policies resulting
from application of amendments to HKFRS Accounting
Standards and application of certain accounting policies
which became relevant to the Group, the accounting
policies and methods of computation used in the Interim
Financial Information for the six months ended 30 June 2025
are the same as those presented in the Group’s annual
financial statements for the year ended 31 December 2024.

Application of amendments to HKFRS
Accounting Standards

In the current interim period, the Group has applied the
following amendments to HKFRS Accounting Standards
issued by the HKICPA, for the first time, which are
mandatorily effective for the annual period beginning on
1 January 2025 for the preparation of the Group’s Interim
Financial Information:

Amendments to HKAS 21 and
HKFRS 1

Lack of Exchangeability

The application of the amendments to HKFRS Accounting
Standards in the current period has had no material impact
on the Group’s financial performance and positions for the
current and prior years and/or on the disclosures set out in
these Interim Financial Information.

The Group has not applied any new and amendments to

HKFRS Accounting Standards that have been issued but
not yet effective for the current accounting period.
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SEGMENT INFORMATION

The Group’s operating segments, based on information
reported to the executive directors (being the chief
operating decision maker (the “CODM")) for the purposes
of resources allocation and performance assessment are as
follows:

Continuing operations

Coal Operation — Coal processing, coal mixing,
sales of coal products and
provision of coal related
services

System Integration — Sales of information technology
Services and products, provision of
Software Solutions systems integration services,

technology services, software
development and solutions

services
Cassava Starch — Provision of cultivation and
Operation processing of cassava starch
for sale

Discontinued operation

Mining operation — Geological survey, exploration
and development of coal
deposits, and sales of coking
coal

The segment information of mining operation, which is
classified as discontinued operation, is disclosed for more
detail in note 9.

For management purpose, the Group is organised into
business units based on their products and services.
The management of the Group monitors the operating
results of its business units separately for the purpose of
making decisions on resource allocation and performance
assessment. Segment performance is evaluated based on
the operating profit or loss which in certain respects, as
explained in the table below, is measured differently from
the operating profit or loss in the condensed consolidated
statement of profit or loss.

For the purposes of monitoring segment performance and
allocating resources between segments, the CODM also
reviews other segment information.
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For the six months ended 30 June 2025
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SEGMENT INFORMATION (CONTINUED)
Segment revenues and results

The following is an analysis of the Group’s revenues and
results by reportable and operating segments.

Systems Integration Services and

3.

7 B & (H)

i ONE S

AT RIZA 2 MIAEE S BAN 2
REEYPARELRE -

Software Solutions Coal Operation Cassava Starch Operation Total
FERBBR
BHEARR BRER RERBER @t
2025 2024 2025 2024 2025 2024 2025 2024
“B-Ef CE-pE -—B-Ef “EomE CECRE “EomE CECREE CEoME
HK$000 HK$000 HK$000 HK§000 HK$000 HKS§'000 HK$'000 HK§'000
TR TR TEn TEx TEn TExL TEn TER
(Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited)
(REEH) (RE2R)  (REER) (REER)  (REEK) (REER)  (REER) (REE7)
(Represented)
(E71)
Six months ended 30 June HEZAAZTAL
~fEA
Continuing operations BELEER
REVENUE 9N
Sales to external customers [N
ZHE - - 70,340 73125 - - 70,340 73125
RESULTS &
Segment profi/[oss) SRR/ (BB) 617 (51) 3,764 11376 = Ul 4,381 11318
Unallocated income FARRA 303 4213
Unallocated expenses AAWZM (4551) (4949)
Finance costs BARS (169,010) (109,650)
Loss before taxation BHaER (168,877) (99,068)

The accounting policies of the reportable and operating
segments are the same as the Group’s accounting policies.
Segment profit/(loss) represents the profit/(loss) from
each segment without allocation of central administrative
expenses, including the directors’ and chief executive’s
emoluments, certain other income, other expenses and
finance costs. This is the measure reported to the CODM
for the purposes of resources allocation and performance
assessment.

For the purpose of assessment by the CODM, the finance
costs of lease liabilities were not included in segment
results while the corresponding liabilities have been
included in the segment liabilities.
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For the six months ended 30 June 2025

BHE_T_RAFNA=1THIREH

SEGMENT INFORMATION (CONTINUED) 3. 7HERGE)
Segment assets and liabilities PEEERERE
The following is an analysis of the Group’s assets and UNTNAEAEREEEDILIN 2
liabilities by reportable and operating segments: REBEENAE
Segment assets D EREE
30 June 31 December
2025 2024
—E-RE T UE
~A=+H +ZHA=+—H
HK$'000 HK$'000
FHET FHEIT
(Unaudited) (Audited)
(RBER) (&%)
Systems Integration Services and F#t & A AR TS R B 14
Software Solutions BRIR T ER 1,788 1,779
Coal Operation IR TS 60,700 119,809
Cassava Starch Operation RERN 101 43
Total segment assets DESEEMTE 62,589 121,631
Assets related to discontinued DRI EESHBEEE
operation - 24,678
Unallocated corporate assets ROBEEE 9,343 3,246
Consolidated total assets fra A LR 71,932 149,555
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3. SEGMENT INFORMATION (CONTINUED) 3. oHERE)
Segment assets and liabilities (Continued) PEHEERAEB(E
Segment liabilities SEEE
30 June 31 December
2025 2024
—E-FRHF —E P4
ANB=+H +=-—A=+—H
HK$’000 HK$’000
FHET FAT
(Unaudited) (Audited)
(REEER) (&%)
Systems Integration Services RSN AR KB
and Software Solutions R R 3,710 3,982
Coal Operation B IR T 21,143 67,151
Cassava Starch Operation NERIDE 3,118 3,118
Total segment liabilities DEN B EERE 27,971 74,251
Liabilities associated to BRIEGEER@ABAE
discontinued operation - 878,637
Unallocated corporate liabilites KA BREEE 2,717,961 1,676,969
Consolidated total liabilities e BERRE 2,745,932 2,629,857

48

For the purposes of monitoring segment performance and
allocating resources between segments:

- all assets are allocated to reportable segments
other than certain property, plant and equipment,
investments in associates, certain prepayment,

GREEN LEADER HOLDINGS GROUP LIMITED

deposits and other receivables, amounts due from
related companies, certain cash and cash equivalents
and assets jointly used by reportable segments.

all liabilities are allocated to reportable segments
other than certain other payables, certain amounts
due to related companies, amount due to a former
director, amounts due to associates, other borrowings,
convertible notes, certain lease liabilities and liabilities
jointly liable by reportable segments.
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4. REVENUE AND OTHER OPERATING

INCOME

For the six months ended 30 June 2025
BHE T -HFAAA=1+THIEAEA

4. WARHAMEE W

i) Revenue from goods and services i) EmRBRBRA
Disaggregation of revenue THKA
Systems Integration Services
and Software Solutions Coal Operation Cassava Starch Operation Total
Segments b FERRBRREABRANE RiER RERBER @t
2025 2024 2025 2024 2025 2024 2025 2024
ZECEE 13 S 3 143 —ECRE S 13 k- 3 13
HK$'000 HKS000 HK$000 HK$'000 HK$'000 HK$000 HK$000 HK$'000
TER T TR Thn TER Tt TEn Thn
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REFH) (RiEEHR) (REEH) (RiEEH) (REFH) (RiEER) (REEH) (7R
(Represented)
(@=5)
Sixmonths ended 30 June BEAAZTARLAER
Continuing operations BREEER
Types of goods or semvices ERARHED
Sales of coal products KRERHE - - 69,460 72015 = - 69,460 72015
Coal senvices fee income BRBBERA = - 880 1,10 = - 880 1,10
- - 70,340 7312 - - 70,340 7312
Geographical markets BETH
People's Republic of China (the ‘PRC)  REARLAE ([+E)) - - 70,340 73,125 = - 70340 73,125
Timing of revenue recognition WABIRE
A point in time 5 - 70,340 7312 - 70,340 7312
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Eor the six months ended 30 June’2025
(E-E - RFEANA=+THIESNEA

B =

4.
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REVENUE AND OTHER OPERATING 4, WARHEMKE WIS (E)

INCOME (CONTINUED)
ii) Other operating income

ii)

HAb & & W

Six months ended 30 June
BEAA=1tHILXEAR

2025 2024
—E-RHEF —E P
HK$’000 HK$'000
FHET FHET
(Unaudited) (Unaudited)
(REZX) CREEEZ)
(Represented)
(&esE5)
Continuing operations BEREER
Bank interest income RITF B HA 4 4
Gain on modification of EHER =l e
financial liabilities - 4,198
Government grants (Note) BT B (BT L) 51 13
Gain on deregjistration of PR — B A R 2 W
a subsidiary 647 -
702 4,215
Note: Btat -

Government grants mainly represent subsidies granted by
the PRC local government as a support. There is no unfulfilled
conditions or contingencies relating to such government
subsidies recognised.
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5. FINANCE COSTS

For the six months ended 30 June 2025
BHE " ZE-RAFAAHA=THIEAEA

5. MERA

Six months ended 30 June
BEANA=1+HILXEA

2025 2024
—E-REF —E_F
HK$’000 HK$'000
FExT FAT
(Unaudited) (Unaudited)
(REER) CRicER)
(Represented)
(E7)
Continuing operations BEREER
Effective interest expense on AR R ER 2 BEAE
convertible notes 3 31,799 468
Interest expense on other borrowings b & & K H b FE { ZUB
and other payables ZFBHE 137,163 109,128
Interest expense on lease liabilities HEAEBEZMBRX 48 54
Total interest expenses on financial TRBE N BT R
liabilities 169,010 109,650
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LOSS BEFORE TAXATION 6. KREAIEE
Loss before taxation has been arrived at after charging/ BRELATE AR, GFA LT
(crediting): THBZER
Six months ended 30 June
BEXRA=+tHLEXEA
2025 2024
—E-EHEF —ZT_F
HK$’000 HK$'000
FHET FABT
(Unaudited) (Unaudited)
(REER) (CREgEZ)
(Represented)
(LE5)
Continuing operations BHEREXER
Depreciation of property, plant and Y - BEREE RS
equipment (including right-of-use CREEE)ITE
assets) 670 637
Directors’ and chief executive’s BEEREIBITHABZ
emoluments < 1,066 1,156
Reversal of impairment losses TEEEEEEEATE
recognised on expected credit RBE B ERRE
loss model:
—bill receivables - E IR (33) -
—other receivables —H b Y SR IE (273) -
Staff costs (excluding directors’and B TR AN(TEIEEE K
chief executive’s emoluments) FTEITHRABZEE) 2,276 2,382
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7.

INCOME TAX EXPENSE

7. FEBIRAX

Six months ended 30 June
BEANA=1+HILXEA

2025 2024
—E-RE T UE
HK$’000 HK$'000
FET FAET
(Unaudited) (Unaudited)
(REER) CRicER)
(Represented)
(& E7)
Continuing operations BEREER
Current tax expense: BUEAfR IR -
PRC Enterprise Income Tax B 1b B PTG AR
(the “EIT”) ([ EH)) 886 2841

Pursuant to the rules and regulations of Bermuda,
Independent State of Samoa (“Samoa”) and the British
Virgin Islands (“BVI”), the Group is not subject to any
income tax in Bermuda, Samoa and BVI.

No provisions for Hong Kong Profits Tax and Kingdom
of Cambodia (“Cambodia”) corporate income tax have
been made for subsidiaries established in Hong Kong
and Cambodia as these subsidiaries did not have any
assessable profits subject to Hong Kong Profits Tax and
Cambodia corporate income tax for both periods.

Under the Law of PRC on EIT (the “EIT Law”) and
Implementation Regulation of the EIT Law, the tax rate of
PRC subsidiaries is 25% for both periods.

REORE BEETHUE(EE
DDREBRIES ([RBELEH
BZRUERY - REBEEEAR
BRE BEDMRABREIZESH
TS
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DIVIDENDS

No interim dividend was paid, declared or proposed to
be paid for the six months ended 30 June 2025 and 2024,
nor has any interim dividend been proposed by the Board
subsequent to the end of the Period.

DISCONTINUED OPERATION

Shanxi Coal Transportation and Marketing Group Energy
Investment Development Limited* (1L 788 7% 18 $4 & B 45
TR EFE AR A R]) (“Shanxi Coal”) and its subsidiaries
(collectively referred to as the “Shanxi Coal Group”)
was engaged in mining operation. Upon completion of
the reorganisation on 19 January 2024, the Shanxi Coal
Group ceased to be non-wholly owned subsidiaries of
the Group. As a result, the financial results of the mining
operation undertaken by the Shanxi Coal Group have been
classified as discontinued operation. Details of the assets
and liabilities disposed of and the calculation of the gain on
deemed disposal of the Shanxi Coal Group, are disclosed
in note 17 to the condensed consolidated financial
statements.

During the year ended 31 December 2024, in order to
improve the profit margin and redirect the resources to the
coal operation business of the Group which involves the
coal processing, coal mixing and sale of coal products,
supported by long-term contracts with key customers,
spot market sales, and value-added products, the Group
has decided to cease the coal trading business within the
mining operation which does not involve coal processing
or mixing which was operated through Shanxi Changtong
Energy Share Co., Ltd* (LUFEEMAERR KD AR AF]). As
a result, the financial results for the mining operation have
been classified as discontinued operation.

*

for identification purpose only
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For the six months ended 30 June 2025

9. DISCONTINUED OPERATION (CONTINUED) 9.
Profit for the period from the discontinued operation are

analysed as follows:

Z-E-RFEANA=tHIEAEA

>
3]

BRI R R (])
REDRIEEEER 2 BRNEF D
T

From

1 January
2024 to

30 June
2024
BT _MF
—A—HBz
—E - F
~NA=+AH
HK$'000
FHET
(Unaudited)
CREE &)

Loss for the period from mining operation
Gain on deemed disposal of
Shanxi Coal Group (note 17)

KEBFRREREN 2 BAEE (50,931)
BIEREILARREE L

Wk (BaE17)

1,862,901

Profit for the period from discontinued operation

RE B AT 2 B A 1,811,970
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For the six months ended 30 June 2025
VE—E_RFANA=THIEAREA

HE

56

DISCONTINUED OPERATION (CONTINUED) 9. ER LK%

The result of the discontinued operation for the period,

%ﬁ(nﬁ)
HABKRIEREEB 2 EBE(HE

which have been included in the condensed consolidated FFABRGAERER) T
statement of profit or loss, were as follows:
From
1 January
2024 to
30 June
2024
B=% _E¢
:g:mi
ANA=1+A
HK$'000
FHET
(Unaudited)
CREEEZ)
Revenue A 113,850
Cost of sales SHE KA (116,541)
Gross loss Ei8 (2,691)
Other operating income HAth e & Wz 42
Selling and distribution expenses HERDHEER (615)
Administrative and other operating expenses THRHALEE R (87,440)
Finance costs BhE AR (14,977)
Loss before taxation MR AT BT 18 (55,681)
Income tax credit Bk 4,750
Loss for the period from discontinued operation 2 B B 48 1H 48 & 275 2 BN & 18 (50,931)
Gain on deemed disposal of BRIELEERIEEEER
discontinued operation (note 17) Wz (BtaE17) 1,862,901
Profit for the period from REBKRIEEEEE 2
discontinued operation B A 1,811,970
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For the six months ended 30 June 2025
e E - RFENA=THIEAEA

DISCONTINUED OPERATION (CONTINUED) 9. B & IL&& ¥ (&)
Profit for the period from discontinued operation has been REERIEREER 2 AR m AT
arrived at after charging: BMBR AT B IERIES

From

1 January
2024 to

30 June
2024
BT _MF
—A—HBz
—TomEF
~NA=1+H
HK$'000
FET
(Unaudited)
CREE &)

Amortisation of mining rights IR S (B RT ASHBE R A)

(included in cost of sales) 18,995
Amortisation of intangible assets | EERE 85
Depreciation of property, plant and equipment ~ #7% - W= MR EITE 6,145
Staff costs (excluding directors’and BINATEREESR

chief executive’s emoluments) TTBURHENE) 7,489
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For the six months ended 30 June’2025
HE " ZE-AFH=1THBIEA~EA

10. (LOSS)/EARNINGS PER SHARE 10. B8R (F518) &R
The calculation of basic and diluted (loss)/earnings per RARBEEANEGLEERERNRE
share attributable to owners of the Company are based on SE(ER), /B TRE T 8RR
the following data: 5

Six months ended 30 June
BEANA=1+HILXEA

2025 2024
—E-EHEF —E 4
HK$’000 HK$'000
FET FAT
(Unaudited) (Unaudited)

(REEK) (CREEEZ)

(Loss)/earnings (&518]), BF
(Loss)/profit for the purpose of basic Lt & G EA & #5E
and diluted (loss)/earnings per (&518) /&BFlz
share ((loss)/profit for the period (&518) & A
attributable to owners of the (RN EHB AEN
Company) HAy (&518), i F)) (169,763) 1,726,335
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10. (LOSS)/EARNINGS PER SHARE
(CONTINUED)

10. BR (B8R, B F (&)

Six months ended 30 June

BEXA=+tBHLAEA

2025 2024
—E-HF —ZT_F
’000 ‘000

TR T
(Unaudited) (Unaudited)

(REER) CREEEZ)

Number of shares BHER

Weighted average number of ordinary ~ gtat E &A% EA I #5%

shares for the purpose of basic and (E518) /&BFlz

diluted (loss)/earnings per share AR NRE 9

526,260 526,260

The calculation of diluted loss per share for the period
ended 30 June 2025 does not assume exercise of share
options and conversion of convertible notes, since these
exercise and conversion would result in an anti-dilutive
effect on basic loss per share.

The calculation of diluted earnings per share for the period
ended 30 June 2024 does not assume exercise of share
options and conversion of convertible notes, since these
exercise and conversion would result in a decrease in loss
per share from continuing operations.

BHATTEERE R LR AT R RRE
HERBREREEEERESY
2 WHBEEE_ZT-_AF~A=
+ B 1B 2 A S R A I AR
BRERFZFITHE R LR -

RRTTEBRE R LR RERRE
HEEREFEREERE 2 BHE
BRY  BERERE-FT_NER
A=t H IRz ST RN
WERBRZFITERLH -
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For the six months ended 30 June 2025

N

B =

10.

60

—F-FEXA=THIAESA

(LOSS)/EARNINGS PER SHARE 10. B8R (F518) BRI (&)

(CONTINUED)

From continuing operations

The calculation of basic and diluted loss per share
from continuing operations attributable to owners of the
Company is based on the following data:

REFEARLERE
ARRBEAABERAFBEZEER
BEREANETEBERIIRET
BB HE -

2025 2024
—E-HE —E_F
HK$’000 HK$'000
FExT FAT
(Unaudited) (Unaudited)
(REER) CREEER)
(Represented)
(E7))
Loss &8
Loss for the purpose of basic and R EERERLEE
diluted loss per share (loss for the BB EE (AT
period from continuing operations HEARRKRE A
attributable to owners of the KR TS 2 BANESE)
Company) (169,763) (101,909)

The weighted average number of ordinary shares used
herein are same as those detailed above for the purpose of
basic and diluted (loss)/earning per share from continuing
and discontinued operations respectively.

GREEN LEADER HOLDINGS GROUP LIMITED | 4¢%8#ZiREEER AR
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For the six months ended 30 June 2025
BHE " ZE-RAFAAHA=THIEAEA

10. (LOSS)/EARNINGS PER SHARE 10. B8R (E518) BRI (&)
(CONTINUED)
From discontinued operation RECKILREEK
The calculation of basic and diluted earnings per share RAFIHEEAEGLREDRIELE
from discontinued operation attributable to owners of the X% BRARRESER N DIRE
Company is based on the following data: ITEEBEE
From
1 January
2024 to
30 June
2024
BT M4
_)EJ HE
—E s
/ N H —+ El
HK$'000
FAET
(Unaudited)
CREEER)
(Represented)
(E7)
Earnings &7
Profit for the purpose of basic and A EERERREERN 2
diluted earnings per share wmA (AR EHEA ALK E
(profit for the period from discontinued BRI A& 215 2 B s )
operation attributable to owners
of the Company) 1,828,244
The weighted average number of ordinary shares used RARER P A 2 & AR N T 1 B B
herein are same as those detailed above for the purpose of FXRAEDRIREBESERD
basic and diluted (loss)/earnings per share from continuing RIEREEB 2 BRERRE S
and discontinued operations respectively. (&18) /BRI E AR -
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11.

62

PROPERTY, PLANT AND EQUIPMENT
Acquisitions and disposals

The Group did not acquire or dispose of property, plant and
equipment during the period ended 30 June 2025.

During the six months ended 30 June 2024, the Group
acquired property, plant and equipment with cost of
HK$15,859,000.

The Group did not enter into a new lease agreement during
the period ended 30 June 2025. During the six months
ended 30 June 2024, the Group entered into a new lease
agreement with lease terms of 3 years. On date of lease
commencement, the Group recognised right-of-use assets
of approximately HK$3,019,000 and lease liabilities of
approximately HK$3,019,000.

REEBR AR

GREEN LEADER HOLDINGS GROUP LIMITED

1. Y% BERRE

BERHE
BE_T_AFAA=+tHLH
B AEETEBEXHEDE
55 M AR A e

B2 -_MExA=+HIEXE
A KEEPA15,859,000/8 7T 2 AKX
KEBYE - BER&E -

BT _RAFNA=1+HBHItH
M AEEYETZFAERZ -
-2 -_MEXA=+HIEXE
A REEFY—HHEHA=ZFHN
FHERZ  HRHEERBBEHE - K
SEmREAEEEL3,019,0008
TN EE E#93,019,000/8 7T °



12.

13.

For the six months ended 30 June 2025

BHE_T-_AFA=THIEREA
TRADE AND BILLS RECEIVABLES 12. ESRURIERERERE
The Group normally grants to its customers credit periods REE—MR4G TEHEFIECORT
ranging from 30 to 60 days which are subject to periodic E7EEH THREEETHER
review by management. Bills receivables will be matured in Ao EUEIR R E1T B B2 61E
6 months upon date of issuance. HAEIE] -
The ageing analysis of trade and bills receivables, net of RBEER - MR EEBERHBRE
allowance for credit losses, based on the invoice dates at KRRZERRH 28 5 RYGIE & E
the end of the reporting period was as follows: WEBRE DT
As at As at
30 June 31 December
2025 2024
R-B-RE R-ZE_PF
NA=+H +=ZA=+—H
HK$'000 HK$'000
FET FAT
(Unaudited) (Audited)
(REER) (e EZ)
Within 30 days 30K~ 18,502 334
31 days to 60 days 31RE60K 227 53,454
61 days to 90 days 61 KE90K 234 314
91 days to 180 days 91RE180K 231 954
181 days to 365 days 181K E 365K 2,383 394
16,577 55,450
The Group does not hold any collateral over these REBE B ZEERIS B T
balances. Hn o
AMOUNTS DUE FROM/(TO) RELATED 13. EW/(f#)EﬁﬁﬂﬁJ/ﬂﬁﬁ%
=1 =%
COMPANIES/ASSOCIATES R RFIE
The amounts due from related companies are unsecured, FE”W%L@ AIFRIAR BT - Tat

interest-free and repayable on demand. The amounts due
to associates are unsecured, interest-free and repayable on
demand.

Certain related companies of the Group had confirmed
that they will not demand settlement of the amounts due
by the Group of approximately HK$159,356,000 (as at 31
December 2024: HK$155,536,000) before 1 July 2026. The
respective amounts are unsecured, interest-free and are
classified as non-current liabilities.

2025 R AR | INTERIM REPORT 2025

//\&;zj: Eig o }TE/I—J'%%.L‘/‘\
Igﬁ'ﬁﬂﬁ?ﬁﬂ Pt BRARENR
fﬁ}a

AREEBZETHEEAAEHER

BER_Z-_"F+A—HRANT
CERENAEEEMNZTELY
159,356,000/ 7C (R =—ZF — U4
+=-A=+—H : 155,536,000/
J0) o MEEEAEERT - TFE
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Eor the six months ended 30 June 2025
HE " ZE-AFH=1THBIEA~EA

14. TRADE AND OTHER PAYABLES 14. EZ R EMENFIE
As at As at
30 June 31 December
2025 2024

RZE-RHF RZZFZOF
~B=+HB +=ZHA=+—H

HK$'000 HK$'000
FERT FA&T
(Unaudited) (Audited)
(REERK) €&
Trade payables B 5 FE T 5RIE 16,489 48,341
Other payables (current portion):  E b fEff FR B (BNEIEE ) -

- Accrued staff costs - FEFTB ITRA 830 703
- Other taxes payable - Bt B FHIE 531 354

- Considerations for acquisition -WEMB AR ZRE
of subsidiaries 131,003 127,294

- Accrued expenses and other - EETE R REMER
payables FKIE 13,938 28,083
- Accrued interest payables - FESTE B 1,291,576 1,148,409
- Contract liabilities -AHNaE 5,659 25,535
1,443,537 1,330,378
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For the six months ended 30 June 2025

BHE_T_RAFNA=1THIREH

14. TRADE AND OTHER PAYABLES 14. B 5 Kk H Ath fE 5 78 ()
(CONTINUED)
The ageing analysis of trade payables based on the RBEEBR - KBEZAPFTEZ
invoiced dates at the end of the reporting period was as B ENFIERER TN ¢
follows:
As at As at
30 June 31 December
2025 2024

R-ZE-HF RZZT_HF
ANA=+H +ZA=+—H

HK$’000 HK$'000
FET FAT
(Unaudited) (Audited)
(RE&ER) (&%)
Within 30 days 30K 11,623 19,697
31 days to 60 days 31 RE60KR - 19,825
61 days to 90 days 61 KZE90K - 2,807
91 days to 180 days 91 RE180K 555 -
181 days to 365 days 181K E 365K 2,472 275
Over 365 days Hi@m365K 1,839 5,737
16,489 48,341

The average credit period on purchases of goods is 90 BEEEMmFIEEANK -

days.
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For the six months ended 30 June 2025
HE " ZE-AFH=1THBIEA~EA

15. SHARE CAPITAL 15. R4
Number of shares Amounts
L £
2025 024 2025 2024
S 3 3 “EC1f “EopE
HK$000 HK$000
Th7x T
Ordinary shares of HK$0.001 each ERRER0.001 %R
Authorised: EE:
Asat 1 January (audited) ®-F-B %R 2,000,000,000,000  2,000,000,000,000 2,000,000 2,000,000
As at 30 June (unaucited)as at RRAZTR(AEER)/
31 December (audited) Rt-A=1-H
(%7) 2,000,000,000,000 2,000,000,000,000 2,000,000 2000000
Issued and fuly paid: BRORAR:
Asat 1 January (audited) R-A-REER 526,260,404 526,260 404 526 526
As at 30 June (unaucited)fas at RABZTR(*ERE)/
31 December (audited) RtZA=1-H
(27 526,260,404 526,260,404 526 52

66
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16. CONVERTIBLE NOTES

2024 Convertible Notes A

On 26 June 2024, the Company completed the extension
of convertible notes to China OEPC Limited (“China
OEPC"), which had originally expired on 20 October 2022
and were included in other borrowings. China OEPC,
a company indirectly wholly-owned by Mr. Zhang, hold
these notes, which will mature on the second anniversary
of the issue date with an aggregate principal amount of
HK$380,000,000, unsecured and non-interest bearing. The
2024 Convertible Notes A can be converted into up to an
aggregate of 1,727,272,727 ordinary shares at a conversion
price of HK$0.22 per share. The notes entitle the holder to
convert them into ordinary shares of the Company on the
second anniversary of the issue date. The Company may,
at any time before the maturity date, provide written notice
to the holder and, with consent of the holder, redeem the
2024 Convertible Notes A (in whole or in part) at 100% of
the principal amount of the portion of the 2024 Convertible
Notes A to be redeemed.

At initial recognition, the equity component of 2024
Convertible Notes A was separated from the liability
component. The equity element is presented in equity
heading “convertible notes equity reserve”. The early
redemption option is considered as closely related to
the host debt. The effective interest rate of the liability
component is 14.42%.

The fair value of approximately HK$249,406,000 (net
of issuing expenses) was determined by referenced
to effective interest method determined by Greater
China Appraisal Limited (“Greater China”). Amounts
of approximately HK$106,365,000 was recognised in
other reserve as deemed contribution from a substantial
shareholder as a result of modification of 2024 Convertible
Notes A.

As at 30 June 2025 and as at 31 December 2024, the
outstanding principal amounts was HK$380,000,000.

16. TR TE

ABE-ZE_NMFaBREE
E/\\—?—Eg/\ﬂ +/\E| $
i%&m¢E/W§%Hkﬁ@
AA((HPEERDERRTN =

——®+A= +EU%ZT%&
EiE o WAt AEMEE - ARLAE
FMEE2EHANATPEERES
REZER  BHERBIASRER
380,000,000/ 7T * #5817 HEISE
TEFRE - AEEKBERTEE -
AB-ZE - NFARBRERAIER
%Fthowﬁmﬁﬁﬁwyé%
1,727,272, 727R8 B - ZEEHE
T RE ARANRETRARE A
FHEBLBABRAAALBER - K
AR RE BB E A EREEEEFE
ANREEEBA - BEHFEFARE
% IRBED AT _UFE
B EE AR S FEI D H100%E R 2
ek BAOAE T _IMF ] IR
e

)jA%)]_LFﬁEDL,\ Ai :%-EET
B EE SR EAEHTD D
o BadloREZRNES A
BRZERAEE] c RREDE
%%ﬁé%ﬁ?ﬁi‘%éﬁiztﬁﬂfmw% =
B D 2 BEBEFNER14.42% -

NIFEX249,406,0007% 7T (30 2%
TR DNE2Z2ETFTEFTRA
AEEDEEMERMNEEMmE
F e ARAE T - MFr B
EREET - #9106,365,0008 TH &
EREMBEEERARE —REE
IRERHRIEEE o

RZEBE-_RAFAAA=ZFTHERZZ
“WFE+=ZA=+—8  RKEERX
4 %8 /4380,000,0007 7T, °
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16. CONVERTIBLE NOTES (CONTINUED)

68

2024 Convertible Notes B

On 26 June 2024, the Company completed the extension of
convertible notes to Ms. Hao Ting (“Ms. Hao”), which had
originally expired on 20 October 2022 and were included in
other borrowings. Ms. Hao, the spouse of Mr. Zhang, holds
these notes, which will mature on the second anniversary
of the issue date with an aggregate principal amount of
HK$15,000,000, unsecured and non-interest bearing. The
2024 Convertible Notes B can be converted into up to an
aggregate of 68,181,818 ordinary shares at a conversion
price of HK$0.22 per share. The notes entitle the holder to
convert them into ordinary shares of the Company on the
second anniversary of the issue date. The Company may,
at any time before the maturity date, provide written notices
to the holder, and with consent of the holder, redeem the
2024 Convertible Notes B (in whole or in part) at 100% of
the principal amount of the portion of the 2024 Convertible
Notes B to be redeemed.

At initial recognition, the equity component of 2024
Convertible Notes B was separated from the liability
component. The equity element is presented in equity
heading “convertible notes equity reserve”. The early
redemption option is considered as closely related to
the host debt. The effective interest rate of the liability
component is 14.42%.

The fair value of approximately HK$9,845,000 (net of
issuing expenses) was determined by referenced to
effective interest method determined by Greater China.
Amounts of approximately HK$4,198,000 was recognised
in consolidated profit or loss as gain on modification of
convertible notes.

As at 30 June 2025 and as at 31 December 2024, the
outstanding principal amounts was HK$15,000,000.

GREEN LEADER HOLDINGS GROUP LIMITED SEBRAF]
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16. CONVERTIBLE NOTES (CONTINUED)
The movements of the liabilities components of the

For the six months ended 30 June 2025
BHE " ZE-RAFAAHA=THIEAEA

16. AR E

(ll%)

AmEEEREERY < EBHEIM

convertible notes are set out below: N
2024 2024
Convertible Convertible
Notes A Notes B Total
AE BE
“EZo|mE kS 3
TRREE TRRERE @t
HK$'000 HK$'000 HK$'000
FTET THL FTHL
Liabilities component a&Hs
As at 31 December 2024 (audited)and ~ RZZE-WNF+-A=+—H
as at 1 January 2025 (audited) (EERRRN_T-REF
—A—BEE%) 277,974 10,973 288,947
Effective interest expenses (note 5) ERAERZ (B 5s) 30,591 1,208 31,799
As at 30 June 2025 (unaudited) R-ZE-REXA=1+H
(REER) 308,565 12,181 320,746
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For the six months ended 30 June’2025
HE " ZE-AFH=1THBIEA~EA

17. RIEHEKHWEB AT
BINKT O - RBATKE -
AEBD L E TR REBDIZEE
o LEEREENHERSH YA
EEEMT

17. DEEMED DISPOSAL OF SUBSIDIARIES
As referred to in note 9, on Group lost control over Shanxi
Coal Group following the completion of reorganisation. The
net liabilities of Shanxi Coal Group at the date of disposal
were as follows:

KREEHBZEERBBEDIN

Analysis of assets and liabilities over which

70

control was lost

HK$'000
FHT

Property, plant and equipment W - BEREE 1,439,131
Mining rights R 2,988,180
Intangible assets mEEE 8,343
Deposits paid for acquisition of property, plant WEEMZE - EMEZEZ S

and equipment 52,559
Inventories FE 72,053
Trade receivables B 5 W KRIAE 336,735
Prepayment, deposits and other receivables — TERTFUIA « & M E M EIFIE 84,335
Prepaid tax AR 9,460
Amounts due from group companies FEMEBE N FFIA 484,454
Restricted bank balances ZRRHIRIT AR 16,618
Cash and cash equivalents RekBHeFEY 93,621
Non-current asset classified as held for sales D iEABBIERE Z IERBEE 20,805
Other payables E e SRR (740,600)
Amounts due to non-controlling interests FEA FEVE AR e 2R R IR (5,609,825)
Lease liabilities HEAE (19,402)
Provision for restoration, rehabilitation and TR1E B8 RIRIER A

environmental costs (84,284)
Deferred tax liabilities RERTBAE (527,682)
Net liabilities disposed of 2HEBETE (1,375,499)
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For the six months ended 30 June 2025
BHE T -HFAAA=1+THIEAEA

17. DEEMED DISPOSAL OF SUBSIDIARIES 17. RAEH EME 2 5 (F)
(CONTINUED)
Gain on deemed disposal of subsidiaries BIEHERB AR 2 W=
HK$'000
FHT
Fair value of investments retained BERERTE -
Net liabilities disposed of BEHEBEFH 1,375,499
Non-controlling interests FEIEAR = 656,309
Reclassification of cumulative exchange REELAEREBREFHHERG
translation reserve upon disposal of Shanxi EHHREFEEER
Coal Group to profit or loss (168,907)
Gain on deemed disposal RIEHE 2 e 1,862,901
The fair value of investments retained was determined with BERERATENKREZEERR
reference to the valuation performed by Greater China by FRMARESREXETHMHEM
using discounted cash flow method. EE o
Net cash outflow arising on deemed disposal REHEELERESRE FE
HK$'000
FAET
Cash and cash equivalents received BWREKR S MR EEEY -
Less: cash and cash equivalents balances W ERERSRESEEMER
disposed of (110,239)
Net cash outflow RE 7w F (110,239)
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18.

19.

72

MAJOR NON-CASH TRANSACTIONS

The Group entered into the followings major non-cash
investing and financing activities which are not reflected in
the condensed consolidated statement of cash flows:

During the six months ended 30 June 2024, the Group
entered into a new lease agreement with lease terms
of 3 years. On date of lease commencement, the
Group recognised right-of-use assets of approximately
HK$3,019,000 and lease liabilities of approximately
HK$3,019,000.

During the six months ended 30 June 2024, the Group
acquired certain property, plant and equipment with
the amounts of approximately HK$13,818,000 for which
the amounts were not yet settled and included in other
payables. Such amounts were derecognised upon deemed
disposal of Shanxi Coal Group.

On 26 June 2024, the Group completed to extend the 2024
Convertible Notes A and 2024 Convertible Notes B with
notes holders. As a result of extension, the outstanding
principal with the amounts of HK$380,000,000 and
HK$15,000,000 were reclassified from other borrowings.

COMPARATIVE FIGURES

Certain comparative figures have been adjusted to
conform with the disclosure requirements in respect of
the discontinued operation set out in note 9. Accordingly,
the comparative figures in the condensed consolidated
statement of profit or loss have been represented.
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