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CORPORATE INFORMATION (CONTINUED)

LEGAL ADVISERS

Addisons

Conyers Dill & Pearman
P. C. Woo & Co.
Robertsons

PRINCIPAL BANKERS

Bank of China (Hong Kong) Limited

The Bank of East Asia, Limited

Chong Hing Bank Limited

The Hongkong and Shanghai Banking Corporation Limited
Industrial and Commercial Bank of China (Asia) Limited

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS

Room 2304, 23rd Floor
Allied Kajima Building
138 Gloucester Road
Wanchai

Hong Kong

Tel: +852 2541 0338
Fax: +852 2541 9133

REGISTERED OFFICE

Clarendon House
2 Church Street
Hamilton HM11
Bermuda

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Appleby Global Corporate Services
(Bermuda) Limited

Canon’s Court, 22 Victoria Street,

PO Box HM 1179, Hamilton HM EX

Bermuda

HONG KONG BRANCH SHARE REGISTRAR
AND TRANSFER OFFICE

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

WEBSITE

Www.apacresources.com

REER(E)

ERER

Addisons

Conyers Dill & Pearman
B2 EAEBE

BN E R ETSAT

FEERET

PERT(FB)BR AR
RERITAERAR
BIERITHR AR

BB LBESRITAERAR
PETRERTT (M) BRAT

HMRBERTEEXME

BB

BT

E T FTE1385%
tERSANE
23182304 %=

T 0 +852 2541 0338
{EH : +852 2541 9133

AR ER

Clarendon House
2 Church Street
Hamilton HM11
Bermuda

FERODECTREBEFE

Appleby Global Corporate Services
(Bermuda) Limited

Canon’s Court, 22 Victoria Street,

PO Box HM 1179, Hamilton HM EX

Bermuda

ERRUEBERRBFOE

BIERAEETRARAR
BB

BB 165%
RESRAPOT7E
48k

WWww.apacresources.com

2025/26 HHEAsRYE EAZRBRAR

3



CEO’S MESSAGE

Dear Shareholders,

| am pleased to report that the commodities sector remained
strong during the six months ended 31 December 2025, and it
is encouraging to see this reflected in both APAC Resources’
financial results and share price performance.

| am delighted to report for the period, the Company recorded a
net profit attributable to shareholders of HK$1,860,060,000. This
performance was driven primarily by our Resource Investment
segment, which delivered a segment profit of HK$1,299,552,000.
These results compare favourably with the Company’s market
capitalisation in early February 2026 of approximately HK$4.4
billion and underscore the value being generated across our
portfolio.

Commodity markets benefited from a range of supportive factors,
including ongoing geopolitical tensions, concerns over fiscal
deficits, tight supply balances, and accelerating investment in
electrification and artificial intelligence. These dynamics have
contributed to broad-based strength across the sector. While we
remain mindful of potential volatility, we believe that many of these
structural tailwinds will persist as we move into 2026.

The global political and economic landscape remains complex
and, at times, unpredictable. Recent actions and policy shifts by
the U.S. government have had a significant influence on global
markets. Developments such as negotiations involving Venezuela,
Russia-Ukraine, and Iran have the potential to alter the global
power balance and, in turn, affect commodity supply and demand.
In addition, possible tariff changes arising from the Section 232
investigation and ongoing trade discussions with China could
materially impact demand for base and critical metals. These are
issues we continue to monitor closely.

The U.S. economy is also presenting mixed signals. While
economic indicators show resilience — with the January 2026 PMI
reaching 52.4 — there are signs of softening in the labour market,
including the highest level of job cuts in January since 2009. With
mid-term elections approaching and an anticipated change in the
Federal Reserve leadership, we expect the economic and policy
environment to remain uncertain, with potential implications for
interest rate strategy and equity market valuations.
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CEO’S MESSAGE (CONTINUED)

In China, conditions are similarly nuanced. Although the country
achieved GDP growth of 5% in 2025, domestic consumption and
the property market have yet to demonstrate a sustained recovery.
Consumer prices remained flat for the year, while producer prices
continued to decline, reflecting underlying economic weakness.
Without meaningful stimulus measures, the outlook for China’s
growth momentum remains uncertain.

Notwithstanding these near-term challenges, our long-term
outlook for commodities remains firmly positive. The global
energy transition, rising demand for critical minerals, onshoring,
geopolitical uncertainty, and continued investment in Al
infrastructure all support the case for sustained demand growth.
We expect these trends to benefit a wide range of resources,
including precious metals, base metals, lithium and other critical
materials, as well as low-carbon energy sources such as natural
gas, uranium, and renewables. Our diversified portfolio and
disciplined investment approach position us well to navigate
volatility and capture emerging opportunities.

We are also excited by the strategic progress of our largest
investment, MGX Resources Limited (formerly known as Mount
Gibson Iron Limited). The completion of its acquisition of a 50%
interest in the Central Tanami Gold Project Joint Venture in early
February 2026 marks an important milestone. This high-quality
asset, with existing mineral resources of 2.8 million ounces of gold
grading 2.8 grams per tonne, provides a compelling platform for
future value creation.

While we remain committed to delivering long-term value for
shareholders through a balanced and sustainable approach to
capital allocation, the Board has made the prudent decision not to
declare an interim dividend at this time. We will continue to review
our dividend policy carefully in light of market conditions and our
outlook for sustainable growth.

Finally, I would like to express my sincere gratitude for your
continued support and confidence in APAC Resources. Your
trust in our vision and strategy is greatly valued, and we remain
committed to working diligently on your behalf as we navigate the
opportunities and challenges ahead.

Andrew Ferguson
Chief Executive Officer

27 February 2026
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MANAGEMENT DISCUSSION AND
ANALYSIS

FINANCIAL RESULTS

APAC Resources Limited (‘“APAC Resources” or the “Company”)
and its subsidiaries (collectively, the “Group”) reported a net profit
attributable to shareholders of the Company of HK$1,860,060,000
for the six months ended 31 December 2025 (“1H FY25/26”),
compared with a net loss attributable to shareholders of the
Company of HK$309,884,000 for the six months ended 31
December 2024 (“1H FY24/25”). This profit was mostly driven by
a strong performance from our Resource Investment segment,
where we generated a segment profit of HK$1,299,552,000, and an
impairment loss reversal of HK$474,690,000 on interests in MGX
Resources Limited (“MGX”, previously known as Mount Gibson Iron
Limited) (ASX: MGX).

PRIMARY STRATEGIC INVESTMENTS

Our Primary Strategic Investments are in MGX, Tanami Gold NL
(“Tanami Gold”) (ASX: TAM), Metals X Limited (“Metals X”) (ASX:
MLX), Dragon Mining Limited (“Dragon Mining”) (HKEX: 1712)
and Prodigy Gold NL (“Prodigy Gold”) (ASX: PRX), where APAC
Resources owns 38.4%, 46.3%, 23.3%, 24.7% and 30.7% as at
31 December 2025 respectively.

The combined net attributable profits shared from MGX, Tanami
Gold, Metals X, Dragon Mining and Prodigy Gold which are
accounted for as the Group’s associates for 1H FY25/26
was HK$58,912,000 (1H FY24/25: net attributable loss of
HK$5,508,000).

During the period, APAC Resources’ shareholding in Prodigy Gold
rose from 29.6% as at 30 June 2025 to 30.7% as at 31 December
2025 due to subscription of the entitlement offer by Prodigy Gold
(one new share for every one share held) and underwriting the
shortfall offer at an issue price of A$0.002 per share.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

MGX

APAC Resources owns 38.4% of MGX at 31 December 2025.
MGX is undergoing a business transition from an iron ore producer
to a gold developer, with the scheduled end of Koolan Island
operation in 2026 and completed acquisition of 50% interest in the
Central Tanami Gold Project Joint Venture. MGX owns the Koolan
Island mine off the Kimberley coast in the remote north-west of
Western Australia.

Due to a significant rockfall on the eastern footwall of the main pit
at Koolan Island in October 2025, mining was suspended. The
investment required to remediate the mine was not economically
justified, especially noting that mining was scheduled to conclude
around September 2026. For now, the operations are focused on
the monetization of lower grade stockpiles, with processing and
shipping of low-grade material expected to continue to late in the
June quarter of 2026.

MGX generated A$15 million free cash flow in the December
quarter of 2025 with the sales of 798,000 wet metric tonnes
(“wmt”) of iron ore (319,000 wmt of average 62.6% Fe iron ore
and 479,000 wmt of average 49.6% Fe iron ore). For the coming
two quarters, MGX targets to process and ship a further 1 million
wmt of low grade (42-45% Fe iron ore) stockpiled material,
followed by a full depletion of the mine stocks.

Sales guidance for the year ending 30 June 2026 (“FY25/26")
was withdrawn on 24 October 2025. MGX’s cash and investment
reserves was A$497 million at the end of 1H FY25/26, although
this doesn’t include the A$50 million payment made in February
2026 upon acquisition of the Central Tanami Gold Project Joint
Venture. Pro-forma MGX has A$447 million cash and investment
reserves.

The Platts Iron Ore Index 62% CFR China index traded strongly in
1H FY25/26, from mid-US$90s per dry metric tonne (“dmt”) in July
to circa US$108 per dmt in late December 2025. At time of writing
in early February 2026, the price is around US$100 per dmt. Iron
ore prices have been supported by strong Indian and United states
(“U.8.”) steel output, while China, Russia, and European steel
production has declined due to weak economic growth. Iron ore
prices are expected to fluctuate with sentiment related to China
and India’s economy.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

Tanami Gold

APAC Resources owns 46.3% of Tanami Gold at 31 December
2025. Tanami Gold’s principal business activity is gold exploration.
It holds 50% of the Central Tanami Project and has a cash balance
of A$14 million. In May 2021, Tanami Gold entered into a binding
agreement with Northern Star Resources Limited (“Northern
Star”) (ASX: NST) to establish a new 50-50 Joint Venture covering
the Central Tanami Gold Project Joint Venture. On 3 December
2025, MGX reported that it received approval from the Foreign
Investment Review Board for an acquisition for Northern Star’s
50% interest in Central Tanami Gold Project Joint Venture, and the
transaction was completed in February 2026.

Metals X

APAC Resources owns 23.3% of Metals X as at 31 December
2025. Metals X is focused on implementing its life of mine plan at
Renison mine, including the development of the high-grade Area 5
deposit. In the six months ended 31 December 2025, the Renison
mine produced 2,796 tonnes of tin (net 50% basis), down 10%
year-on-year, as September quarter mill throughput was impacted
by operational downtime and equipment failures. However,
production rebounded significantly in the December quarter due
to notably higher grades and recoveries as plant operations were
more stable. Production improved in December quarter by 46%
quarter-on-quarter.

Tin prices have rallied from circa A$34,000 per tonne in early
July 2025 to circa A$48,000 per tonne at the time of writing
in late February 2026. Demand for critical mineral stockpiling,
supply challenges such as Indonesia illegal tin mine shut-downs
and Myanmar shipment delays and speculative trading activities
have all contributed to strong tin prices. We remain comfortable
with the outlook for tin due to the lack of supply growth, growing
demand for tin from the electrification trend, and growth from
semiconductors and energy storage industries.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

Dragon Mining

APAC Resources owns 24.7% of Dragon Mining at 31 December
2025. The principal activity of Dragon Mining is gold exploration,
mining, and processing in the Nordic region. Dragon Mining
operates gold mines and processing facilities in Finland and
Sweden. In Finland, the Vammala Production Centre consists
of a conventional 300,000 tonnes per annum crushing, milling
and flotation plant, the Jokisivu Gold mine, the Orivesi Gold mine
which ceased production in June 2019, and the Kaapelinkulma
Gold mine which ceased production in April 2021, and the
Uunimaki Gold project. Annual production from Dragon Mining is
in the range of 20,000 to 30,000 ounces of gold in concentrate
depending on the grade of ore and gold concentrate feed. In
Sweden, the operation is known as the Svartliden Production
Centre, consisting of a 300,000 tonnes per annum carbon-in-
leach processing plant together with the closed Svartliden Gold
mine (mining completed in 2013), and the Faboliden Gold mine
where a campaign of test-mining was completed in September
2020. On 1 April 2025, Allied Properties Resources Limited
(“APRL”), a wholly-owned subsidiary of APAC Resources,
announced a pre-conditional voluntary cash offer of HK$2.20
per share for all issued shares of Dragon Mining not owned by
APRL and its concert parties. On 19 May 2025, Wah Cheong
Development (B.V.l.) Limited (“Wah Cheong”), an indirect
wholly-owned subsidiary of Allied Group Limited (a substantial
shareholder of APAC Resources), announced a conditional
voluntary cash offer of HK$2.60 per share for all issued shares of
Dragon Mining not owned by Wah Cheong and its concert parties.
On 2 June 2025, APRL’s offer was withdrawn. On 22 September
2025, Dragon Mining raised HK$172.8 million via a placement of
over 31.6 million shares at HK$5.61 per share.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

Prodigy Gold

APAC Resources owns 30.7% of Prodigy Gold at 31 December
2025.

Prodigy Gold is a gold exploration company listed on the
Australian Securities Exchange. It holds a large footprint of
exploration tenements in the Tanami region in the Northern
Territory, Australia, and a JORC resource of 1.03 million ounces
across its Hyperion, Tregony, Buccaneer and Old Pirate projects.
Some of its tenements are held in joint venture with partners such
as Newmont Corporation (ASX: NEM) and IGO Limited (ASX:
IGO). At the end of December 2025, Prodigy Gold has a cash
balance of A$5.2 million. The focus of Prodigy Gold for 2026 will
be exploration on the Tanami North Project area and continue with
its strategy to divest non-core assets.

FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS

Financial assets at fair value through profit or loss comprise mainly
the Group’s Resource Investment. As at 31 December 2025,
within the Resource Investment, APAC Resources had significant
investment representing 5% or more of the Group’s total assets
in Shougang Fushan Resources Group Limited (“Shougang
Fushan”) (HKEX: 639).

Significant Investment

For the period ended 31 December 2025
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

Our investment in Shougang Fushan generated a fair value gain
of HK$9,985,000 during the period with carrying value as at 31
December 2025 of HK$409,174,000.

Shougang Fushan is a coking coal producer listed on The Stock
Exchange of Hong Kong Limited. Its principal businesses are
coking coal mining and the production and sales of coking coal
products in China. It has three mines located in China with
reserves of 54 million tonnes of raw coking coal at 31 December
2024 and during six months ended 30 June 2025 Shougang
Fushan produced 2.6 million tonnes of raw coking coal and sold
1.6 million tonnes of clean coking coal.

Its results for the year ended 31 December 2025 are not yet
available at the time of writing. The market capitalisation of
Shougang Fushan in early February 2026 is around HK$16.9
billion. During the six months ended 30 June 2025, Shougang
Fushan generated revenue of HK$2,101 million and attributable
profits of HK$481 million and had cash and time deposits of
HK$9.4 billion at 30 June 2025.

Resource Investment

The investments in this segment comprise mostly minor and liquid
holdings in various natural resource companies listed on major
stock exchanges, including Australia, Canada, Hong Kong, the
United Kingdom and the U.S.. Our investments focus on select
commodities within several commodity segments: energy, bulk
commodities, base metals and precious metals.

Resource Investment posted a fair value gain of HK$1,435,886,000
in 1H FY25/26 (1H FY24/25: loss of HK$199,084,000), which,
after accounting for segment-related dividends and other
investment income and expenses, resulted in a segment profit of
HK$1,299,552,000 (1H FY24/25: loss of HK$183,612,000).
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

Our Resource Investment segment includes, among other
investing strategies, the two resource portfolios announced
in August 2016, with an additional natural resource-focused
strategy subsequently established and focused on large caps and
specialist opportunities. The aim of the portfolios is to produce
a positive return using the Company’s funds as well as to create
a track record to attract potential third-party investments in the
future. These various portfolios are managed under the Resource
Investment segment of the Company, which is separate from the
Company’s large strategic stakes. Our portfolios have a global
long-only mandate (cannot short stocks) and strict parameters
on market capitalisation, liquidity, development stage (exploration
through to production) and jurisdiction to manage risk.

Small and Mid-Cap Mining Portfolio

This portfolio is focused on investments in small and mid-
cap companies involved in the exploration, development and
production of battery metals, base metals, precious metals,
uranium, bulks and other hard rock commodities. Managed by
the same portfolio manager since its inception in October 2016,
the Small and Mid-Cap Mining Portfolio delivered a return of
78.4% in the six months ended 31 December 2025, which is
an outperformance of 35.0% against its benchmark, which is a
currency adjusted equal weighting of the ASX 200 Small Cap
Resources, FTSE AIM All Share Basic Resources and TSX Venture
Composite indices.

Over its full investment lifetime of October 2016 to December
2025, the portfolio has now delivered a return of 1,418%, which
is a substantial outperformance of 1,335% against its benchmark
return of 82%. A full breakdown of the Small and Mid-Cap Mining
Portfolio’s annual performance against its benchmark is presented
in the table below.

APAC RESOURCES LIMITED 2025/26 INTERIM REPORT
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

BEENWNED
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Small and
Small and Mid-Cap
Mid-Cap Mining Portfolio ~ Cumulative
Mining Portfolio  Benchmark Cumulative ~ Benchmark Cumulative
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

The Small and Mid-Cap Mining Portfolio’s exceptional
performance for the six months ended 31 December 2025 was
primarily driven by continued high-conviction positioning in the
precious metals sector. This was supported by a robust macro
backdrop for gold given ongoing central bank buying, the de-
dollarisation trend, increasing concerns around fiscal deficits and
sovereign debt, plus significantly higher investor buying (which
can be fickle). The portfolio remains focused on gold producers
that are moving into record margin expansion and cycle-high
free cash flows and this strategy has proved highly effective as
investors generally rerated these companies significantly higher.
Consequently, the list of major contributors was dominated by
gold miners, including Bellevue Gold (ASX: BGL), Equinox Gold
(NYSE: EQX), St Barbara (ASX: SBM), Kingsgate Consolidated
(ASX: KCN), Meeka Metals (ASX: MEK) and Galiano Gold (NYSE:
GAU), as well as Seabridge Gold (NYSE: SA) for leverage to its
world class Kerr-Sulphurets-Mitchell gold-copper development
project.

Beyond the precious metals allocation, the portfolio also benefited
from successful stock selection in the critical minerals space,
which has received a surge in investor attention. Governments
globally are increasingly viewing reliable supply chains through
the lens of national security and are ramping up support for key
projects, including fast-track permitting, grants, direct equity
stakes, low-interest loans and even price floors. The portfolio
manager identified this trend early and held large positions in
Q2 Metals (TSX: QTWO) for its Tier 1 Cisco lithium development
project in Quebec, plus EQ Resources (ASX: EQR), which provides
unique leverage to the global tungsten squeeze via two operating
mines in turnaround under new management.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

In contrast to the breadth of positive performers, the portfolio
experienced very few loss-making positions, reflecting the
strength of the underlying commodity environment and disciplined
asset selection. Asante Gold (TSX: ASE) was the only position to
act as a material drag on performance as the portfolio generally
avoided stock specific “banana peels” during the period.

This marks the tenth consecutive period of both positive returns
and outperforming the benchmark. Despite being a long-only
strategy in higher-beta small and mid-cap companies in a highly
cyclical sector, and where the benchmark has recorded five years
of negative returns during those ten years, the portfolio has never
recorded a down year yet. The lifetime annualised return is now
34.2%, which compares to the benchmark averaging 6.7% per
year.

Looking ahead, the portfolio manager will continue to focus on
generating alpha by getting the commodity weightings right via
larger positions in high conviction stories that demonstrate a
combination of strong or inflecting free cash flows, high quality
development or exploration potential, credible leadership, and
compelling valuations.

Energy Portfolio

This portfolio is primarily focused on the oil, gas, power and
renewables sectors. At the end of 2019, the mandate for this
portfolio was expanded to include investments in renewables, and
with a broader sector of investments, from February 2020 (before
the full impact of the Covid-19 Pandemic) to January 2026, the
Energy Portfolio has generated a return on investment of 197%.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

The investment choices in the Energy Portfolio are selected
through a combination of fundamental bottom up valuation and
analysis of the prospects for different sectors. During the early
days of the Covid-19 pandemic, the investments were focused in
companies in the green energy sector given that the low interest
rate environment was supportive of stocks with significant growth
potential. During 1H FY25/26, we have continued to focus on
companies that support base load power (predominantly natural
gas in certain countries and uranium) and added select names
that were leveraged specifically to the power demand part of
the artificial intelligent (“Al”) Data Centre thematic. At the same
time, we reduced oil exposure significantly, on the assumption
that we would see oversupply given OPEC+ laid out a path to
unwind production cuts. In 1H FY25/286, oil price fell 7%, although
admittedly oil price performance was not as bad as we initially
feared given restocking demand from the U.S. Strategic Petroleum
Reserve, plus ongoing Chinese purchases as both strategic and
commercial stockpiles continued to grow. The energy transition
continues, particularly in select areas like Energy Storage System.
At the time of writing in February 2026, we are starting to see
some greenshoots in parts of the solar value chain as it appears
the policy overhang is starting to clear up.

Large-Cap Resources Portfolio

This portfolio is strategically focused on high-quality investments
across the broader resources sector, encompassing leading
metals miners and developers, royalty companies, downstream
material producers and physical commodities holding vehicles.
In the six months ended 31 December 2025, the Large-Cap
Resources Portfolio delivered an impressive return of 57.6%,
reflecting the powerful tailwinds in the sector during this period.

The exceptional performance was primarily driven by a strong
allocation to the precious metals sector, underpinned by a firmly
positive outlook on gold and silver (as highlighted in our Small
and Mid-Cap Mining Portfolio section). During the period, the
portfolio focused on high quality gold and silver developers, where
Hycroft Mining (NASDAQ: HYMC) and NovaGold Resources
(NYSE: NG) have been the top contributors of the portfolio’s
performance. Holdings of established precious metals producers,
including Coeur Mining (NYSE: CDE), Equinox Gold (NYSE: EQX),
IAMGOLD (NYSE: IAG), Newmont Corporation (NYSE: NEM), also
contributed to the portfolio’s extraordinary return in the period.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

During the period, there were a few loss-making positions,
including Asante Gold (TSX: ASE) and Allied Gold (TSX: AAUC),
which had experienced volatility driven by risks associated with
operating in less stable jurisdictions such as Ghana and Mali.
However, we see asymmetric risk-reward with the compelling
company valuations, considering the massive cash flow generated
under a resilient gold and silver price environment.

Looking ahead, the portfolio will maintain its emphasis on sectors
experiencing a cyclical upturn, with a selective, rigorous approach
to identifying high quality companies that offer attractive risk-
reward profiles. This disciplined strategy positions the portfolio to
continue capitalizing on the favorable dynamics in resources and
precious metals.

Precious Metals

Precious Metals (majority gold exposure) generated a net fair
value gain of HK$1,139,861,000 in 1H FY25/26 (1H FY24/25:
HK$55,082,000). As at 31 December 2025, the carrying value
of the Precious Metals segment was HK$2,110,989,000 (As at
30 June 2025: HK$1,045,084,000). Our largest gold investment
in the Resource Investment segment is in Northern Star (ASX:
NST) which generated a fair value gain of HK$44,123,000 with
a carrying value as at 31 December 2025 of HK$139,310,000.
We also own Westgold Resources (ASX: WGX) which generated
a fair value gain of HK$56,510,000 with a carrying value as at 31
December 2025 of HK$100,691,000. Northern Star is the largest
gold company in Australia and owns high-grade underground
mines in Western Australia and Alaska. In 1H FY25/286, its
production was 728,000 ounces of gold, and it generated a net
mine cash flow of A$313 million. In FY25/26, its production target
is 1,600,000 - 1,700,000 ounces.

The gold price had a strong rally in 1H FY25/26 from
approximately US$3,300 per ounce and reached a high of
US$4,500 per ounce before ending the year at around US$4,300
per ounce. There is speculation that the strong gold price has
been driven by central bank purchases, safe haven demand amid
worries on geopolitical tensions and expectations that global
monetary policies would loosen.

BEENWE D (&)

B - EoFE R HIRESTE - B Asante Gold
(ZmEBHEIZFRMAHRIE - ASE) KAllied
Gold(ZmZ B AR SR MH R : AAUC) -
HARENH RS ESEMSEE ERIERN R
BEEEMEERR  BRERHRKN - A
i ZEINECHERERBEMNIRET @ %%
NRIEMELEERR SR RMRAHRARK
B3R ETE - HEEEFWRS T -

RERNK  ZREHABEBETINENE
B E A HERE - YREREZENTET
% SREROHLEARSIINEER
A WERENRBEZREAAENERE
BERMETBEXNENERBY -

f

P

BSH

E2B(EEAESERAIR=Z=-R /=~
FHREELEFHELAARABERS FHE
1,139,861,000/8 L (=2 =N, Z AH RF
B ¥4 55,082,000 L) c WZZET - H
F+-_A=+—8 E¢BHHAZEEESR
2,110,989,000 8 T(R=—ZE-_AF A=+
H : 1,045,084,0008 L) - ERIEE » &
AHE SR E T Northern Star QR B A& 15
RIS% - NST) » HERS A A EHR 44,123,000
BLIMR - E_HAF+_A=+—HZKEA
{E/5139,310,000 7T ° FffI 7145 5B Westgold
Resources GRRZ FTAS (D R 5% : WGX) » H &k
B AR EWZS56,510,0008 TR -2 -H
F+-_A=+—HZKMHEEA100,691,000
7T ° Northern Star BB MNEZEAEZES A A
FERBRMNEMNEMESSRUAH T
H-R-_T R/ AUHFEL¥F  H
HE7288RFES  UHEBLFERER
313,000,000327C « R=ZE_F NI EE
B HBEEEAI60EE1708RIES -

SEBN - -h,/ R UREE FFBRD
& HEHRALI00ETHAEZETSHA
4,500 T = AL - W3Rk & %K F) 44,300 %
T BRARBEENBRBTIZERITEES
1A WEBARBZREZEE THREBFEKX
MIERR R R E MR S IR AT IEED -

2025/26 HHEAsRYE EAZRBRAR

17



18

MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

Bulk Commodities

The Bulk Commodities segment generated a net fair value gain
of HK$47,222,000 in 1H FY25/26 (1H FY24/25: net loss of
HK$128,771,000). As at 31 December 2025, the carrying value
was HK$539,379,000 (As at 30 June 2025: HK$492,600,000).
Our largest investment in this segment during 1H FY25/26 is in
Shougang Fushan (HKEX: 639), which generated a fair value gain
of HK$9,985,000 and had a carrying value as at 31 December
2025 of HK$409,174,000.

Base Metals

The Base Metals segment (a mix of copper, nickel, zinc,
aluminium, tin and cobalt companies) delivered a net fair value
gain of HK$88,407,000 in 1H FY25/26 (1H FY24/25: net loss of
HK$21,592,000). As at 31 December 2025, the carrying value
was HK$300,619,000 (As at 30 June 2025: HK$112,239,000).
During the period, base metal prices were strong, with copper
prices up 24.3%, nickel prices up 10.2%, and zinc prices up
12.7%. The Base Metals segment includes our investment in
Lundin Mining Corp (TSX: LUN) which generated a fair value gain
of HK$29,911,000 and had a carrying value as at 31 December
2025 of HK$58,674,000.

Energy

The Energy segment (mix of oil and gas, uranium and renewables)
had a net fair value gain of HK$47,444,000 in 1H FY25/26 (1H
FY24/25: net loss of HK$61,989,000). As at 31 December 2025,
the carrying value was HK$232,745,000 (As at 30 June 2025:
HK$163,539,000). Our significant Energy investments include
Paladin Energy Limited (ASX: PDN), which generated a fair
value gain of HK$24,778,000 and had a carrying value as at 31
December 2025 of HK$63,734,000.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

Others

We also have a net fair value gain of HK$114,501,000 from
the remaining commodity (diamonds, manganese, rare
earths, lithium and mineral sands among others) and non-
commodity investments in 1H FY25/26 (1H FY24/25: net loss of
HK$42,952,000). As at 31 December 2025, the carrying value was
HK$254,863,000 (As at 30 June 2025: HK$113,034,000).

COMMODITY BUSINESS

We have an iron ore offtake at Koolan Island, and we continue to
look for new offtake opportunities across a range of commodities.
For 1H FY25/26, our Commodity Business generated a segment
gain of HK$44,040,000 (1H FY24/25: loss of HK$6,468,000).

PRINCIPAL INVESTMENT AND FINANCIAL
SERVICES

The Principal Investment and Financial Services segment, which
covers the income generated from loan receivables and other
financial assets. For 1H FY25/26, this segment recognised a profit
of HK$5,732,000 (1H FY24/25: profit of HK$3,597,000).
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

MONEY LENDING

Business Model and Customer Profile

The Group provides both secured and unsecured term loans to its
customers under its Principal Investment and Financial Services
segment. Money lending activities diversifies the income stream
and business risks of the Group, and generates a stable return
with the Group’s available financial resources on hand from time to
time. The Group mainly financed its money lending business by its
internal resources.

The Group does not set a specific target for the industry, business
or level of annual revenue to corporate borrowers. The customers
of the Group’s lending business were referred to the Group
through its corporate or business networks. For 1H FY25/26,
customer of the Group’s lending business included a Hong Kong
listed company for an unsecured loan.

Outstanding loan receivables net of loss allowances as at 31
December 2025 amounted to HK$7,298,000 (As at 30 June 2025:
HK$83,578,000). During the period, the Group has written back
impairment losses on its loan receivables of HK$5,683,000 (1H
FY24/25: impairment losses of HK$588,000). Details of a loan
outstanding as at 31 December 2025 are disclosed in note 15 to
the interim condensed consolidated financial information.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

Risk Management Policies

The Group adopts a thorough credit assessment and approval
process, and will assess and approve each loan transaction on
a case-by-case basis. The finance department of the Group
(the “Finance Department”) is responsible for conducting a
background check on the prospective borrower in compliance
with the applicable laws and regulations, reviewing the
background and financial strength of such borrower and where
applicable, the guarantor, and enquiring the prospective borrower
about the purpose of the loan and the expected source of funds
for loan repayment. To support its analysis, the Group will obtain
corporate documents, financial statements and search reports
of the borrower and/or the guarantor, and thereafter, assess
the credit risk of the loan and negotiate the terms thereof after
considering (i) the background and financial position of the
borrower or the guarantor (if applicable), including net asset value
and gearing ratio; and (i) the value of the securities, if any.

Each loan transaction will be approved by either the Board, or if
the loan principal does not exceed the threshold set by the Board,
by the executive committee of the Board.

The Finance Department monitors the loan and interest repayment
regularly and reviews the annual financial statements of the
borrowers and guarantors (if applicable). It would promptly report
to the chief executive or chief financial officer of the Group for
any delay or default in repayment upon maturity, who would then
formulate plans for loan collection, including but not limited to
requesting for additional securities or initiating legal actions.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

Loan Impairment Policies

The Company adopts expected credit loss allowances (“ECLs”)
according to the requirements of Hong Kong Financial Reporting
Standard 9 issued by the Hong Kong Institute of Certified Public
Accountants. Accordingly, it shall review the recoverable amount
of each loan at the end of each reporting period to ensure that
adequate impairment losses are made. The Group applies a
general approach on loan receivables to assess for the ECLs.

Assessment is done based on the Group’s historical credit loss
experience, adjusted for factors that are specific to the borrower.
In order to measure the ECLs of loan receivables, the Group will
apply a credit rating for each of its borrowers by reference to
each borrower’s past default records, current past due exposure,
an analysis of its current financial position, likelihood or risk of
a default, an assessment on any significant increase in credit
risk, and fair value of collaterals (if any), and adjust for forward
looking information that is available without undue cost or effort,
such as the current and forecasted global economy and the
general economic conditions of the industry in which the borrower
operates.

The Group regularly monitors the effectiveness of the criteria used
to identify whether there has been a significant increase in credit
risk and revises them as appropriate to ensure that the criteria are
capable of identifying any significant increase in credit risk before
the loan amount becomes past due.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE

As at 31 December 2025, our non-current assets amounted to
HK$2,142,370,000 (As at 30 June 2025: HK$1,563,400,000) and
net current assets amounted to HK$3,690,862,000 (As at 30 June
2025: HK$2,467,308,000) with a current ratio of 5.2 times (As at
30 June 2025: 5.6 times) calculated on the basis of its current
assets over current liabilities. Included in current assets, the loan
receivables amounted to HK$7,298,000 (As at 30 June 2025:
HK$83,578,000).

As at 31 December 2025, we had borrowings of HK$563,000,000
(excluding lease liabilities) (As at 30 June 2025: HK$468,457,000)
and had undrawn letter of credit, bank and other loan facilities
amounting to HK$883,067,000. As at 31 December 2025, we
had a gearing ratio of nil (As at 30 June 2025: nil), calculated on
the basis of net debt over equity attributable to owners of the
Company. For this purpose, net debt is defined as borrowings
(excluding lease liabilities) less cash and cash equivalents.

FOREIGN EXCHANGE EXPOSURE

For the period under review, the Group’s assets were mainly
denominated in Australian Dollars, Hong Kong Dollars and United
States Dollars while the liabilities were mainly denominated in
Hong Kong Dollars and United States Dollars. There would be
no material immediate effect on the cash flows of the Group
from adverse movements in foreign exchange for long term
investments. In addition, the Group is required to maintain foreign
currency exposure to cater for its present and potential investment
activities, meaning it will be subject to reasonable exchange rate
exposure. In the light of this, the Group did not actively hedge for
the risk arising from the Australian Dollars denominated assets.
However, the Group will closely monitor this risk exposure as
required.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

PLEDGE OF ASSETS

As at 31 December 2025, the Group’s certain listed associates
and listed securities held-for-trading with a fair value of
HK$839,452,000 (As at 30 June 2025: HK$950,689,000) were
pledged to banks to secure banking facilities granted to the
Group.

EMPLOYEES AND EMOLUMENT POLICY

The Group ensures that its employees are remunerated according
to the prevailing manpower market conditions and individual
performance with its remuneration policies reviewed on a regular
basis. All employees are entitled to participate in the Group’s
benefit plans including medical insurance and pension fund
schemes including the Mandatory Provident Fund Scheme
(subject to the applicable laws and regulations of the People’s
Republic of China (the “PRC”) for its employees in the PRC).

As at 31 December 2025, the Group, including its subsidiaries but
excluding associates, had 18 (As at 30 June 2025: 16) employees.
Total remuneration together with pension contributions incurred
for 1H FY25/26 amounted to HK$141,033,000 (1H FY24/25:
HK$8,093,000).

PRINCIPAL RISKS

The Group adopts a comprehensive risk management framework.
Policies and procedures are developed, regularly reviewed and
updated to enhance risk management and react to changes in
market conditions and the Group’s business strategy. The audit
committee of the Company (the “Audit Committee”) reviews the
Group’s policies and scrutinises that management has performed
its duty to have effective risk management and internal control
systems necessary for monitoring and controlling major risks
arising from the Group’s business activities, changing external
risks and the regulatory environment, and reports to the Board on
the above.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

FINANCIAL RISK

Financial risk includes market risk, credit risk and liquidity risk.
Market risk concerns that the value of an investment will change
due to movements in market factors and which can be further
divided into foreign currency risk, interest rate risk and other
price risk. Credit risk is the risk of losses arising from clients or
counterparties failing to make payments as contracted. Liquidity
risk concerns that a given security or asset cannot be traded
readily in the market to prevent a loss or make the required profit.

OPERATIONAL RISK

The Group faces various operational risks which are concerned
with possible losses caused by human factors, inadequate or
failed internal processes, systems or external events. Operational
risk is mitigated and controlled through establishing robust internal
controls, proper segregation of duties and effective internal
reporting.

The business and operating line management are responsible for
managing the operational risks of their business units on a day-
to-day basis. Each department head has to identify risks, evaluate
the effectiveness of key controls in place and assess whether
the risks are effectively managed. Independent monitoring and
reviews are conducted by the internal audit team which reports
regularly to the respective senior management and the Audit
Committee.

BONUS ISSUE OF WARRANTS

As disclosed in the announcement of the Company dated
4 October 2024 and the circular of the Company dated
1 November 2024, on 4 October 2024, the Board proposed to
make a bonus issue of warrants to qualifying shareholders of the
Company on the basis of one warrant for every five ordinary shares
held on 28 November 2024. Each warrant entitles the holder to
subscribe in cash for one new ordinary share of the Company at
an initial subscription price of HK$1.00 (subject to adjustments) at
any time during the period from the date of issue to 15 December
2027 (both days inclusive). The warrants are listed on The Stock
Exchange of Hong Kong Limited (Warrant Code: 2478) and traded
in board lots of 12,000 units each.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

On 16 December 2024, a total of 271,327,392 units of warrants
were issued by the Company to qualifying shareholders of the
Company. As at 31 December 2025, a total 120,935,277 units
of warrants were exercised and a total of 150,392,115 units of
warrants were outstanding.

PROPOSED CHANGE OF DOMICILE

As disclosed in the announcements of the Company dated 5
December 2025 and 5 February 2026 and the circular of the
Company dated 18 December 2025, the Company proposed to
apply to the Companies Registry in Hong Kong (the “Companies
Registry”) for re-domiciliation from Bermuda to Hong Kong (the
“Change of Domicile”) under the laws of Hong Kong, and apply
for deregistration in Bermuda after obtaining the certificate of
re-domiciliation from the Companies Registry.

The Company has obtained the necessary shareholders’ approval
in respect of the Change of Domicile at the special general
meeting on 8 January 2026. As more time is required for the
Company to obtain all necessary approvals from the relevant
regulatory authorities or otherwise in respect of the Change of
Domicile (including but not limited to receiving the certificate of
re-domiciliation issued by the Companies Registry), it is expected
that the effective date of the Change of Domicile will be on 20
March 2026. The timetable is indicative only and may be extended
or varied. Further announcement(s) will be made by the Company
with respect to any change to the expected timetable when
appropriate and in accordance with the Listing Rules.

SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES, AND FUTURE PLANS FOR
MATERIAL INVESTMENTS OR CAPITAL
ASSETS

Save as disclosed in this report, during the six months ended
31 December 2025, the Group did not hold any other significant
investments nor have any material acquisitions or disposals of
subsidiaries, associates and joint ventures. Save as disclosed in
this report, as at 31 December 2025, the Group did not have any
plans for material investments or capital assets.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

CAPITAL COMMITMENTS

As at 31 December 2025, the Group had no material capital
commitments contracted but not provided for.

CONTINGENT LIABILITIES

As at the date of this report and as at 31 December 2025, the
Board is not aware of any material contingent liabilities.

IMPORTANT EVENTS AFFECTING THE
GROUP AFTER THE END OF THE FINANCIAL
PERIOD

There are no important events affecting the Group after the end of
the financial period for the six months ended 31 December 2025,
and up to the date of this report.

DIVIDEND

A final dividend of HK11 cents per share for the year ended
30 June 2025 was declared during the six months ended 31
December 2025 and an aggregate amount of HK$162,399,000
was paid in cash on 16 December 2025. No dividend has been
proposed for the six months ended 31 December 2025 (Six
months ended 31 December 2024 Nil).

COMPANY STRATEGY

The Board believes that the performance of the equity investments
will be dependent on market sentiment which is affected by factors
such as commodity prices, interest rate movements, geo-political
conditions and performance of the macro economy. In order to
mitigate the associated risks, the Group will review its investment
strategy regularly and take appropriate actions whenever
necessary in response to changes in market situation. In addition,
the Group will also seek potential investment opportunities with an
aim to maximise value for the shareholders.
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MANAGEMENT DISCUSSION AND
ANALYSIS (CONTINUED)

FORWARD LOOKING OBSERVATIONS

For FY25/26, we remain cautious on the near-term macro outlook,
anticipating a prolonged period of high market volatility given
fluctuations in U.S. trade policies, geopolitical tensions, fiscal and
monetary decisions around the globe. While the U.S. economy
has shown resilience driven by strong Al investments, the slowing
income growth and weak labor market have driven concern of a
gradual turnaround for the economy’s strength. Mixed economic
data points lead to difficulties in an interest rate cut decision. At
the same time, while China achieved the strong GDP target in
2025, the sustainability of the growth rate is unclear to us, as a
strong revival in Chinese domestic consumption and property
sector is yet to be seen. We would not discount a potential
strong policy response from the Chinese government to boost
the domestic economy although this doesn’t appear to be a high
priority right now. We believe that precious metals investment
demand will continue to be strong amid the uncertainties around
global economy and rising U.S. debt levels. At the same time, we
take a selective approach on other commodities, which benefit
from structural trends such as energy transition and increasing
Al activity and supportive medium term policies changes, such
as increasing critical metals investment, expansion of strategic
reserves and loosening policy constrains (for example on nuclear
plants). By investing in high quality opportunities, we aim to
deliver attractive returns over the long run with our mining and
energy investment portfolios. We are also excited in the business
transition of our largest investment, MGX, from an iron ore
producer to a gold developer via the recent acquisition of the
50% interest in the Central Tanami Gold Project Joint Venture,
which could unlock value by advancing the project with 2.8 million
ounces high grade gold resources.
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OTHER INFORMATION

DIRECTORS’ INTERESTS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 31 December 2025, the interests and short positions held by
the directors (“Directors”) and chief executive of the Company in
the shares, underlying shares or debentures of the Company and
its associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance, the “SFO”) as recorded in the
register required to be kept by the Company under section 352 of

Ht &%

Z

EERKRN  AEROKREER

R-ZZE-_RAFE+-_A=+—H  KRa&E
F([EBE]EESTHRAEBERARE KEFHE
EEE(EXRBAFALBERIN(TESREBE
&5 1) EBEXVER) 2 B - B Sk EREE
BEALHERARBRIEESFMHAEEHE
352N FE 2 Bt 2 s oA B n

the SFO: T
Number of shares/underlying shares held
BERGHBRH2EE
Interests in Approximate
Name of Name of Capacity in which Interests in underlying Total  percentage of
Directors companies interests are held shares shares interests shareholding
ERERY
EEpA AR EH BREREESH Ro#Ez HEROESR ERAE BAL
Mr. Lee Seng Hui the Company Other interests 698,188,312 40,408,842 738,597,154 49.98%
FRERE YN Hit s (Note 1)
(Hrit1)
Ms. Lam Lin Chu the Company Beneficial owner 75,000 15,000 90,000 0.00%
MERL L /NG ERMAA (Note 2)
(Hizt2)

2025/26 HHEAsRYE EAZRBRAR

29



30

OTHER INFORMATION (CONTINUED)

Notes:

The interests include (i) 698,188,312 shares of the Company; and (ii)
40,408,842 units of warrants of the Company (the “Warrants”) (Warrant
Code: 2478) giving rise to an interest in 40,408,842 underlying shares of
the Company. The Warrants entitle the holders thereof to subscribe at any
time during the period from 16 December 2024 up to and until 4:00 p.m.
on 15 December 2027 (both days inclusive) for fully paid new shares of
the Company at an initial subscription price of HK$1.00 per new share in
cash (subject to adjustments). Mr. Lee Seng Hui together with Ms. Lee
Su Hwei and Mr. Lee Seng Huang are the trustees of Lee and Lee Trust,
being a discretionary trust. The Lee and Lee Trust controlled approximately
74.99% of the total number of issued shares of Allied Group Limited
(“AGL”) (inclusive of Mr. Lee Seng Hui’s personal interests) and was
therefore deemed to be interested in the shares and the underlying shares
of the Company in which AGL was deemed to be interested through Allied
Properties Investments (1) Company Limited (“API(1)”), its indirect wholly-
owned subsidiary.

The interests include (i) 75,000 shares of the Company; and (ii) 15,000
units of Warrants giving rise to an interest in 15,000 underlying shares of
the Company.

All interests stated above represent long positions. As at 31 December
2025, the total number of issued shares of the Company was
1,477,572,239.

Save as disclosed above, as at 31 December 2025, none of the
Directors or chief executive of the Company had any interests or
short positions in the shares, underlying shares or debentures
of the Company or any of its associated corporations (within
the meaning of Part XV of the SFO) as recorded in the register
required to be kept by the Company under section 352 of the
SFO or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) under Appendix
C3 of the Rules Governing the Listing of Securities on the Stock

Exchange (the “Listing Rules”).
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OTHER INFORMATION (CONTINUED)

SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS

To the best of Directors’ knowledge, as at 31 December 2025,
the following shareholders of the Company (“Shareholders”) had
interests in the shares or underlying shares of the Company as
recorded in the register required to be kept by the Company under
section 336 of the SFO:

HtER (&)

FERRREMAL ZER

REEH R-_TE-_AFTA=+-—
B - RRBIRIERE 75 M E R 5 336 1R R E
PiFEZECMAEES AR A Z kDA
RO D ARRBRR(TREDAT

Number of shares/underlying shares held Approximate
BRERR/HBERGZHE percentage of
Interest in shareholding
Interests in underlying Total (Note 6)
Name of Capacity in which shares shares interests ERERD
Shareholders interests are held B
BRRARE BEREESND RDER HERHER ERER (Hiit6)
AGL Interest of controlled 698,188,312 40,408,842 738,597,154 49.98%
HAEE corporations (Note 1)
R EEER (K1)
Lee and Lee Trust Interest of controlled 698,188,312 40,408,842 738,597,154 49.98%
corporations (Note 3) (Note 2)
REEERER (H73) (Hiitz)
Shougang Fushan Resources Interest of a controlled 215,100,000 43,020,000 258,120,000 17.47%
Group Limited corporation (Note 4)
BHBLEREEBRAR  XBmEERG(MT4)
PIA Ltd Investment manager 138,680,000 6,220,400 144,900,400 9.81%
RERE (Note 5)
(Hfzts)
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OTHER INFORMATION (CONTINUED)

Notes:

1. The interests include API(1)’s holding of (i) 698,188,312 shares of the
Company; and (i) 40,408,842 units of Warrants giving rise to an interest in
40,408,842 underlying shares of the Company. API(1) is a wholly-owned
subsidiary of Allied Properties Overseas Limited which in turn is a wholly-
owned subsidiary of Allied Properties (H.K.) Limited (“APL”). AGL directly
and indirectly (through Capscore Limited, Citiwealth Investment Limited
and Sunhill Investments Limited, all being direct wholly-owned subsidiaries
of AGL) owned in aggregate 100% of the total number of issued shares
of APL. AGL was therefore deemed to have an interest in the shares and
underlying shares of the Company in which API(1) was interested.

2. This represents the same interests of AGL in 698,188,312 shares and
40,408,842 underlying shares.

3. Mr. Lee Seng Hui, Director, together with Ms. Lee Su Hwei and Mr. Lee
Seng Huang are the trustees of Lee and Lee Trust, being a discretionary
trust. The Lee and Lee Trust controlled approximately 74.99% of the total
number of issued shares of AGL (inclusive of Mr. Lee Seng Hui’s personal
interests) and was therefore deemed to have an interest in the shares
and underlying shares of the Company in which AGL was deemed to be
interested through API(1).

4.  The interests include (i) 215,100,000 shares of the Company; and
(ii) 43,020,000 units of Warrants giving rise to an interest in 43,020,000
underlying shares of the Company held by Benefit Rich Limited (“Benefit
Rich”), a wholly-owned subsidiary of Shougang Fushan Resources Group
Limited (“Shougang Fushan”). Accordingly, Shougang Fushan was
deemed to have an interest in the shares and underlying shares of the
Company in which Benefit Rich was interested.

5.  The interests include (i) 138,680,000 shares of the Company; and (ii)
6,220,400 units of Warrants giving rise to an interest in underlying shares
of the Company.

6. The percentage of shareholding is calculated on the basis of
1,477,572,239 shares of the Company on issued as at 31 December
2025.

7. Allinterests stated above represent long positions.

Save as disclosed above, as at 31 December 2025, the Directors
were not aware of any other persons who had interests or short
positions in the shares or underlying shares of the Company as
recorded in the register required to be kept by the Company under
section 336 of the SFO.
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OTHER INFORMATION (CONTINUED)

COMPLIANCE WITH CORPORATE
GOVERNANCE CODE

During the six months ended 31 December 2025, the Company
has applied the principles of, and complied with, the applicable
code provisions set out in the section headed “Part 2 —
Principles of good corporate governance, code provisions and
recommended best practices” of the Corporate Governance
Code (“CG Code”) under Appendix C1 of the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited, except for certain deviation which is summarized below:

Code Provision B.3.5

Pursuant to code provision B.3.5 of the CG Code, which takes
effect on 1 July 2025, the Company should appoint at least one
director of a different gender to the nomination committee. The
nomination committee of the Board (“Nomination Committee”)
currently comprised of directors of a single gender. Selection
of candidates for the Board and its committees is based on a
range of diversity perspectives with reference to the Company’s
business model and specific needs, including but not limited to
gender, age, cultural background, educational background, skills,
knowledge and professional experience. The Company has been
and will continue to review the composition of the Board and
its committees on an annual basis and will make adjustments
as appropriate to ensure a balanced and diverse Board and
committee composition, with the ultimate goal of achieving gender
diversity at the Nomination Committee as and when suitable
candidates are identified.

CODE OF CONDUCT REGARDING
SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code as its code of conduct
regarding securities transactions by the Directors. All Directors
have confirmed, following a specific enquiry by the Company, that
they have fully complied with the required standard as set out in
the Model Code throughout the period under review.
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OTHER INFORMATION (CONTINUED)

CHANGES IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in
information on Directors are as follows:

Experience including other directorships held in
the last three years in listed public companies

Mr. Lee Seng Hui, a Non-Executive Director of the Company,
stepped down as an alternate director to the non-executive
chairman of MGX Resources Limited (formerly known as Mount
Gibson Iron Limited), a company listed on the Australian Securities
Exchange, on 12 November 2025.

Changes in Directors’ emoluments and the basis
of determining Directors’ emoluments

Bonus for the year ended 30 June 2025 was paid by the Company
to the Chief Executive Officer and an Executive Director of
the Company, namely Mr. Andrew Ferguson, in the amount of
approximately HK$28,964,000.

Save as disclosed above, upon specific enquiry made by the
Company and following confirmations from the Directors, there
is no change in the information of the Directors required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules since the
Company’s last published annual report.
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OTHER INFORMATION (CONTINUED)

AUDIT COMMITTEE REVIEW

The Audit Committee has reviewed with the management the
accounting policies and practices adopted by the Group and
discussed internal controls and financial reporting matters
including a general review of the unaudited interim results for
the six months ended 31 December 2025. In carrying out this
review, the Audit Committee has relied on a review conducted
by the Group’s external auditor in accordance with the Hong
Kong Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of
the Entity” issued by the Hong Kong Institute of Certified Public
Accountants as well as obtaining reports from management. The
Audit Committee has not undertaken independent audit checks.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the Company’s listed securities during
the six months ended 31 December 2025.

On behalf of the Board
Arthur George Dew
Chairman

Hong Kong, 27 February 2026
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CONDENSED CONSOLIDATED
STATEMENT OF PROFIT OR LOSS

For the six months ended 31 December 2025

GRS RER

BE—_T-_AF+-A=+—HIA~EA

Six months ended 31 December
BE+-A=1+—HIEAEA

2025 2024
—E-RE —E-4F
Notes HK$’000 HK$’000
Htat FHET T
(Unaudited) (Unaudited)
(REEZX) (RE&FEZ)
Turnover EER 5 2,881,698 1,150,686
Revenue Wz 5
Trading of goods MmE 5 466,340 142,900
Interest income B YA 471 4,913
466,811 147,813
Cost of sales SHE AR (423,163) (142,064)
Gross profit ER 43,648 5,749
Other gains and losses Hip izt L EE 6 1,538,633 (206,525)
Other income HAb A 7 57,695 32,524
Reversal of impairment loss/ REL S N2 R 2 12 475,034 (105,097)
(impairment loss) on interests BIEEBEE
in associates, net CREEIE) T8
Administrative expenses 1THE A (296,711) (28,997)
Exploration expenses R X = (4,690)
Finance costs BB KA 8(a) (13,700) (12,789)
Share of results of associates DIGEE N B EE 59,602 (4,579)
Share of results of a joint venture DIE—HEERRHEE (1,384) 384
PROFIT/(LOSS) BEFORE TAXATION BR% AR, (E58) 8 1,862,817 (324,020
Income tax (expense)/credit FTisBi(FAX), e 9 (2,757) 11,048
PROFIT/(LOSS) FOR THE PERIOD HAR:F,(&#E) 1,860,060 (312,972)
Attributable to: AT ARG -
Owners of the Company VIN/NEIES ZEDN 1,860,060 (309,884)
Non-controlling interests FEFE R = - (3,088)
PROFIT/(LOSS) FOR THE PERIOD  HiR3%F,(&518) 1,860,060 (312,972)
EARNINGS/(LOSS) PER SHARE SREF (&E)
(EXPRESSED IN HK CENTS) (ABALFIR)
- Basic — HK 11(a) 130.21 (22.84)
— Diluted —#E 11(b) 123.27 (22.84)

The notes on pages 44 to 90 form an integral part of these interim
condensed consolidated financial information.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT

OR LOSS AND OTHER COMPREHENSIVE INCOME

For the six months ended 31 December 2025

ARG eEEREMZARER

BE-_ZE-_RAF+=-B=+—HI1~EA

Six months ended 31 December

BEZ+=-A=+—HIA~EA

2025 2024
—B-hHF —EpEF
HK$’000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(REER) (RE&EZ)
PROFIT/(LOSS) FOR THE PERIOD HEERL (BR) 1,860,060 (312,972)
Other comprehensive income, Hizmks
net of tax (HBRBEIE)
ltems that may be reclassified AEERERETHER
subsequently to profit or loss: BmcIEE -
Exchange differences on translation HEBENRINEEZ 28,884 (110,718)
of associates MEHZR
Exchange differences on translation HE-—REERANEEZ 1,441 (1,054)
of a joint venture e ZR
Exchange differences on translation BEHMGINERREE 2 7,631 3,523
of other foreign operations ME N Zw
Share of other comprehensive SRS AR 2wk (8,545) 1,231
income of associates, net of (FOBRABREFTEHL)
related income tax
34,411 (107,018)
ltem that will not be reclassified to BresmsEeEn
profit or loss: BA
Share of other comprehensive DME—EEBERF 2 6,776 558
income of an associate, net of H 2 ER R
related income tax ($OBRAEREFTISHL)
Other comprehensive income for the HAR H fth 2 W as (FOBRBEIE) 41,187 (106,460)
period, net of tax
TOTAL COMPREHENSIVE HEZEWKSETE 1,901,247 (419,432)
INCOME FOR THE PERIOD
Attributable to: AN ARG -
Owners of the Company PiN/NEIEZEN 1,901,247 (416,026)
Non-controlling interests IR = (3,406)
TOTAL COMPREHENSIVE HEZzEWBEEHE 1,901,247 (419,432)

INCOME FOR THE PERIOD

The notes on pages 44 to 90 form an integral part of these interim
condensed consolidated financial information.
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CONDENSED CONSOLIDATED SRS AR R &

STATEMENT OF FINANCIAL POSITION

At 31 December 2025 RZE_RAF+=-_A=+—H

31 December 30 June
2025 2025
—E-RE —E-RF
+=BA=+—A8 ~NA=+AH
Notes HK$’000 HK$’000
Bt FET T
(Unaudited) (Audited)
(RBERZ) (TEZ)
ASSETS BE
Non-current assets IREBEE
Property, plant and equipment Y - BB KERE 3,419 4,413
Interests in associates RN = e 12 2,048,806 1,464,607
Interest in a joint venture A EIR =X /NCI W - F 13 90,145 94,146
Rental deposits HeEHe 16 - 234
2,142,370 1,563,400
Current assets REEE
Inventories e 25,775 220,157
Trade receivables, prepayments, B 5 EKERR - BN 16 103,656 84,647
deposits and other receivables B ke REAM
Financial assets at fair value through BARERIEBERIREIE 14 3,562,108 1,970,043
profit or loss (“FVTPL”) (TRAARBERERERE
BrormEE
Loan receivables FEUE K 15 7,298 83,578
Short-term bank deposits RMHIRITE R 201,560 =
Bank balances and cash RITEHEE S 675,282 645,297
4,575,679 3,003,722
TOTAL ASSETS EERE 6,718,049 4,567,122
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CONDENSED CONSOLIDATED STATEMENT R4S AR R ()
OF FINANCIAL POSITION (CONTINUED)

At 31 December 2025 R-ZE-_RFE+=-_B=+—H
31 December 30 June
2025 2025
—E_RE —E-RF
+=BA=+—AH ~NA=+A
Notes HK$’000 HK$’000
B et FHExT T
(Unaudited) (Audited)
(REEZR) (&%)
EQUITY AND LIABILITIES REREE
Capital and reserves BRAR#E
Share capital A& A 17 1,477,572 1,408,971
Other reserves H b fEE 258,282 217,095
Accumulated profits S 4,092,490 2,394,829
5,828,344 4,020,895
Non-current liabilities kRBEME
Lease liabilities HEaE 458 1,325
Deferred tax liability EERBESE 4,430 8,488
4,888 9,813
Current liabilities REBEE
Trade and other payables B 5 LREMERRR 18 312,795 65,034
Bank and other loans IRITREAMEFK 19 563,000 468,457
Tax payable FEfIBIIR 6,778 320
Lease liabilities HEaE 2,244 2,603
884,817 536,414
TOTAL LIABILITIES BEH%E 889,705 546,227
TOTAL EQUITY AND LIABILITIES RERESEH%E 6,718,049 4,567,122
NET CURRENT ASSETS REEEFE 3,690,862 2,467,308
TOTAL ASSETS LESS TOTAL EEHAEREEHREE 5,828,344 4,020,895
LIABILITIES

The notes on pages 44 to 90 form an integral part of these interim 2544 E 908 Wi TH K Z 5 ARG & B
condensed consolidated financial information. BERR—Z D -
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CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN EQUITY

For the six months ended 31 December 2025

RS E RS R

BE—_T-_AF+-A=+—HIA~EA

Attributable to owners of the Company

ROTEE AR
Investment Capital Non-
Share Share  Special Other revaluation  Exchange redemption Accumulated controlling Total
captal  premium  reserve  reseve  reseve  reserve  reserve  profits Total interests  equity
hE &r HER

Bx  BHRE GARR  EEER
HKS'000  HKSO00  HKS000  HKS'000
fAn  fEn Thr TEr

Bk EXNR  REEE B it BE B4R
HKS'000  HK§O00  HKSO00  HKSO00  HKSO00  HKSO00  HKS00
TRt fEm T TAr  fRn fEm TR

(e ) {ote ]
(W) )
At July 2024 fauclted) 136637 219470 (14980) 1176 12080 (9078 7943 2286631 384774 17509 3,869,263
Loss for the period - - - - - - (09084 (209984 (3088 (312972
(ther comprehensive income for the period S S 4 1602 (107,720) S - (106142 (318 [106.460)
Total comprehensive income for the period - - ) 1602 (107,720, - (300884 (H6020 (3406 (419432
Dividend paid (nofe 10) - - - - - - (135064 (135,664 - (135,664
Contrbution by non-controling interests - - (169) - - - - (163) 112 1609
Loss of control of a non-wholly owned - (%91) - (1530) - - Q521 (15878 (18.3%)
subsiolary
At 31 December 2024 (unaudted) ROECMETZAZT-8 13663 219410 (149%0) - 158 (08828 TOA36 1841083 3267400 - 36740
(7EE1)
At July 2025 (auclted) 1408070 219470 (14980 - 602 (99433) 79436 2004029 402089 - 40208%
Proft for the period - - - - - - 1,860,060 1,860,060 - 1,860,060
(ther comprehensive income for the period - - - 3231 37,95 - - i - H
Total comprehensive income for the period - - - 323 31,956 - 1860060 1,901,247 - 190147
Dividend paid (nofe 10) - - - - - - - (162399 (162,399) - (1623%9)
Exercise of warrants subscription 68,601 - - - - - - - 680 - 80
rights (note 17)

At 31 December 2025 (uneudted) 1411572 219470 (14980 - %8 (61471 7436 4092490 5828344 - 580834
Notes: Mizx

() The special reserve represents the difference between the nominal value of
aggregate share capital of the subsidiaries acquired and the nominal value
of the share capital of the Company issued for the acquisition at the time
of a group reorganisation in 1998.

(i) The capital redemption reserve represents the par value of ordinary shares

transferred from accumulated profits upon repurchase of these shares by
the Company in previous years.

The notes on pages 44 to 90 form an integral part of these interim
condensed consolidated financial information.
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CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

For the six months ended 31 December 2025

Six months ended 31 December

FHRAGERERER

BE—_T-_AF+-A=+—HI~EA

BEZ+=-BA=+—HIA~EA

2025 2024
—E_RE —E PO
Notes HK$’000 HK$'000
Htat FERT FHET
(Unaudited) (Unaudited)
(REER) (REEFEZ)
Operating activities K
Profit/(loss) before taxation BRELRIER(EE) 1,862,817 (324,020)
Adjustments for: BT3B E fEL AR -
(Reversal of impairment loss)/ REEERR 2 R 12 (475,034) 105,097
impairment loss on interests in CREEBBEE) RE
associates, net B85
(Gain)/loss arising from changes BARERERRER 2 6 (1,517,402) 198,520
in fair value of financial assets at CREEAABEM
FVTPL, net EEz (k%) BEFE
Interest income FLEMA 587 (3,557) (7,971)
Share of results of associates DR E N AR (59,602) 4,579
Share of results of a joint venture ME—HEAEERRHEE 1,384 (384)
(Reversal of impairment loss)/ FEWE Rz (CRE 6 (5,683) 588
impairment loss on loan EEEE) RE
receivables, net 518 58
Interest expenses FERE 8a 13,700 12,789
Gain on loss of control of a non- KE—FIFZEMB AT 6 - (2,161)
wholly owned subsidiary 7= A 2 UK E=
(Gain)/loss arising from deemed RIEHEREZE N A 6 (10,421) 3,036
disposal of partial interests in HBHoHESMEEZ
associates, net (Wax),/ EBFRE
Gain arising from deemed I N = 6 - (2,125)
acquisitions of interests in i A4 2 Was
associates
Gain arising from acquisitions of WiE s & N el 6 - (1,013)
interests in associates iz 4 2 Was
Dividend income from financial EARBERNERRERE 2 7 (54,155) (25,112)
assets at FVTPL SREEZREWA
Others EAh (3,597) 15,612
Changes in working capital HEESEH (251,550) (22,665)
Increase in financial assets at FVTPL R AR ERERERIE Y 5 (74,663) (82,462)
held for trading EEBEZ&mEEEN
Decrease/(increase) in inventories FERL,(3Em) 195,784 (123,341)
Other working capital items HimEEE4EE 233,086 46,149
Cash generated from/(used in) BeEmE,/ (FR)RE 102,657 (182,319)
operation
Income tax paid ETFREH (424) (328)
Net cash generated from/(used in) R&EKFE, (FFA) 102,233 (182,647)
operating activities REFE
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CONDENSED CONSOLIDATED STATEMENT fSEH4ZEHERER (E)

OF CASH FLOWS (CONTINUED)

For the six months ended 31 December 2025 BE—_T-_RAF+_-_A=+—HI@EA

Six months ended 31 December
BE+-A=1+—HIEAEA

2025 2024
—E-RE —E-4F
Notes HK$’000 HK$'000
Htat FET FHET
(Unaudited) (Unaudited)
(REER) (RE&FEZ)
Investing activities RETH
Investment in an associate ®E B E AT (11,535) (2,141)
Interest received BB 3,561 3,593
Purchase of property, plant and BEYE BWENEE (281) (64)
equipment
Net cash outflow arising from loss RKEKE—TEFEZEWB - (16,064)
of control of a non-wholly owned NEEHE 2R SN
subsidiary R
New grant of loan receivable FigEE R 15(a) - (7,780)
Repayment of loan receivables EERWER 15(a) 81,959 20,000
Placement of short-term bank FAREEBRITFER (201,560) -
deposits
Dividend received from an associate KB —EE<4 AT 2 3,076 6,411
2R S
Dividend received from a joint RKE—HEERRZ 4,096 7,180
venture BB
Dividend received from investments KEBHFREZEWERE 54,467 52,649
in securities
Net cash (used in)/generated from R& 58 (FiB) g (66,217) 63,784
investing activities REFHE
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CONDENSED CONSOLIDATED STATEMENT fSEHZEHESRER(E)

OF CASH FLOWS (CONTINUED)
For the six months ended 31 December 2025

BE—_T-_AF+-A=+—HI~EA

Six months ended 31 December
BE+-A=+—HIEAEA

2025 2024
—E-EREF =iyt o=
HK$’000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(REEFR) (REEEZ)
Financing activities AL ESEE
Capital element of lease rentals paid 2 EM S E AR H (1,235) (1,063)
Interest element of lease rentals paid M EE S F 2555 (112) (31)
Contribution by non-controlling FEVERR 2R A R - 1,609
Interests
Dividend paid EARE (162,399) (135,664)
Other interest paid He 4518 (13,732) (12,490)
Proceeds from other borrowings HifEEMEHIE 570,000 183,000
Repayment of other loan BEEMER (270,000) (98,170)
Proceeds from bank borrowings RITEEREHIE 134,243 332,322
Repayment of bank loan EEFITER (339,079) (117,992)
Placement of security deposit EHRRES = (159)
Proceeds from issuance of shares ITERRIERE 2 RIEHER 68,601 =
upon exercise of warrants BTN FT1S FRIA
subscription rights
Net cash (used in)/generated from BEEE(FFH), (13,713) 151,362
financing activities FrER&FHE
Net increase in cash and cash REeEREERSEMFERE 22,303 32,499
equivalents
Cash and cash equivalents at REBAZHEREERS 645,297 574,680
beginning of the period
Effect of foreign exchange rate B HETFE 7,682 (1,197)
changes, net
Cash and cash equivalents atend REKRZRERZERS - 675,282 605,982
of the period, represented by RERBITEBRRERES
bank balances and cash
The notes on pages 44 to 90 form an integral part of these interim 544 ZF 90 B &It s Ak 5% = h HAFS AR 45 & B

condensed consolidated financial information.

BEHN—® -
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

For the six months ended 31 December 2025

1. GENERAL INFORMATION

APAC Resources Limited (the “Company”) is incorporated
in Bermuda as an exempted company with limited liability
under the Companies Act 1981 of Bermuda (as amended)
and its shares are listed on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”). The address of
the registered office and principal place of business of the
Company are disclosed in the corporate information section of
the interim report.

The Company is an investment holding company and its
subsidiaries (collectively referred to as the “Group”) are
principally engaged in resource investment, commodity
trading business, and principal investment and financial
services.

The interim condensed consolidated financial information
are presented in Hong Kong dollars (“HK$”), which is also
the functional and presentation currency of the Company.
All values are rounded to the nearest thousand except when
otherwise indicated.

2. BASIS OF PREPARATION

The interim condensed consolidated financial information have
been prepared in accordance with the applicable disclosure
provisions of the Rules Governing the Listing of Securities (the
“Listing Rules”) on the Stock Exchange including compliance
with Hong Kong Accounting Standard (‘HKAS”) 34 “Interim
Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”). It was authorised
for issue on 27 February 2026.

The interim condensed consolidated financial information
have been prepared in accordance with the same accounting
policies adopted in the Group’s annual consolidated financial
statements for the year ended 30 June 2025 except for the
changes in accounting policy disclosures that are expected
to be reflected in the Group’s annual consolidated financial
statements for the year ending 30 June 2026 which set out in
Note 3.

APAC RESOURCES LIMITED 2025/26 INTERIM REPORT
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

2. BASIS OF PREPARATION (continued)

The preparation of the interim condensed consolidated
financial information in conformity with HKAS 34 requires
management to make judgements, estimates and
assumptions that affect the application of policies and
reported amounts of assets and liabilities, income and
expenses on a period to date basis. Actual results may differ
from these estimates.

This interim condensed consolidated financial information
contains 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 Group’s annual
consolidated financial statements for the year ended 30
June 2025. These interim condensed consolidated financial
information and notes thereon do not include all of the
information required for a full set of financial statements
prepared in accordance with HKFRS Accounting Standards.

3. ADOPTION OF NEW AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS

In the current reporting period, the Group has applied, for the
first time, the following amendments to HKFRS Accounting
Standards issued by the HKICPA which are mandatory
effective for the annual period beginning on or after 1 July
2025 for the preparation of the Group’s interim condensed
consolidated financial information:

HKAS 21 and HKFRS 1 Lack of Exchangeability
(Amendments)

Amendments to HKAS 21 specify how an entity shall assess
whether a currency is exchangeable into another currency and
how it shall estimate a spot exchange rate at a measurement
date when exchangeability is lacking. The amendments
require disclosures of information that enable users of
financial statements to understand the impact of a currency
not being exchangeable. As the currencies that the Group
had transacted in and the functional currencies of overseas
subsidiaries, associates and a joint venture for translation into
the Group’s presentation currency were exchangeable, the
amendments did not have any impact on the Group’s financial
statements.

REEEZPHAERAGRS
IEERMEE(E)
BE—_T-_AF+-A=+—HI~EA

. BRBLELEE ()

RENMABEETERNFEI4RO P HE
RiRAMEENEREEE L HE - 4
ARk - MaFHE - Fet hBRREF
ERRNEREAABERA/LEMEH
MEEREE BARFXHNEE - BE
RERAIBEEZEMABPATA e

AHHIERERAMBENBREENRE
e EERETRASERHE_F
THERNAZTRHLEFEZFEGAMT
BRUKNHBRALRRBESMEBE
ENEMHFERHOHEE - ZEHHM AR
BUBERNRETHEY NBREREEE
MR EEA G LR TEMHRE
PR EER

RN E R BREERERE

Rz # B =T 4

RAREDRRE - AEEEERERIATH
BREHMASEMAN_—_T_RFLH
—HRZ RN FERERHERNE
B BREER S ERNZERTA - Uik
RSB HERGREPHER

BEGFERFE21H R RE A Hiak
AR BHHREER
F1RUEFTA)

TR G ERFE21R(ERIAN)FTAERE
AR EERREA LRSS &
B%  URERZAXBENERIT  &H
BRENAEERAEEHZENHERX - &
AIAERWBEERARMBERRERET
REBTAHB RE  ARARERS
ZEEFBIBAR  BEQR R
BERFTBRESAKE2IER ZER
R R - BUERTANE AN B Rk
WEBEAIZE -
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

4. SEGMENT INFORMATION

The Group manages its businesses by divisions, which
are organised by business lines (products and services).
In a manner consistent with the way in which information
is reported internally to the Company’s executive director
(the chief operating decision maker) for the purposes of
resource allocation and performance assessment, the Group
has presented the following three reportable segments.
No operating segments have been aggregated to form the
following reportable segments.

(i)  Commodity business (trading of commodities);

(i) Resource investment (trading of and investment in listed
and unlisted securities of energy and natural resources
companies); and

(iii) Principal investment and financial services (provision of
loan financing and investments in financial assets and
receiving interest income from these financial assets).

(a) Segment results, assets and liabilities

For the purposes of assessing segment performance and
allocating resources between segments, the Company’s
executive director monitors the results, assets and
liabilities attributable to each reportable segment on the
following bases:

Revenue and expenses are allocated to the reportable
segments with reference to sales generated by those
segments and the expenses incurred by those segments
or which otherwise arise from the depreciation or
amortisation of assets attributable to those segments.
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

4. SEGMENT INFORMATION (continued)

(a) Segment results, assets and liabilities
(Continued)

The measure used for reporting segment profit/(loss) is
earnings and loss of each segment without allocation
of share of results of associates and a joint venture,
reversal of impairment loss/(impairment loss) on interests
in associates, other gain/(loss) arising from associates,
gain on loss of control of a non-wholly owned subsidiary,
unallocated income and gains, unallocated administrative
expenses and other losses, and unallocated finance
costs.

Segment assets include all assets of operating and
reportable segments other than interests in associates
and a joint venture, certain property, plant and equipment
and financial assets at FVTPL not held within the trading
portfolios neither managed under principal investment and
financial services segment nor managed under resource
investment segment, certain other receivables and certain
bank balances and cash not managed under segments
and other unallocated corporate assets.

Segment liabilities include provisions, trade and other
payables, deferred tax liability and lease liabilities
attributable to the activities of the individual segments and
borrowings managed directly by the segments.

In addition to receiving segment information concerning
segment profit/(loss), the Board is provided with segment
information concerning revenue, interest income (included
in other income), depreciation, dividend income from
financial assets at FVTPL, gain/(loss) arising from changes
in fair value of financial assets measured at FVTPL, net,
reversal of impairment loss/(impairment loss) on loan
receivables, net, gain/(loss) arising from changes in fair
value of provisional pricing arrangements in relation to
trading of commodities, net, finance costs, net foreign
exchange gain/(loss), income tax and additions to non-
current segment assets (other than financial instruments
and deferred tax assets) used by the segments in their
operations.

The accounting policies of the operating segments are the
same as the Group’s accounting policies.

AEERPHERERS
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NOTES TO THE UNAUDITED INTERIM CONDENSED

REBEZHBERES

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)  Bf 7% & I B 5T (48 )
For the six months ended 31 December 2025

4. SEGMENT INFORMATION (continued)

BE-_Z-_RAF+=-B=+—HI1~EA

4, PEEFE @)

(a) Segment results, assets and liabilities (a) P EpH¥E - EEREE @

(Continued)

Disaggregation of revenue from contracts with LA #5517 S RS 2l D v B P
customers by the timing of revenue recognition, as BHWRESNT - ERBEZT_HF
well as information regarding the Group’s reportable EZZE-_NE+-_A=+—HIENE
segments as provided to the Group’s executive director ARAEBEHITESTIRE(UMESR
for the purposes of resource allocation and assessment RO R 9 BRI ) B A K EA]
of segment performance for the six months ended 31 e DI AR E R -

December 2025 and 2024 is set out below.

Six months ended 31 December 2025
BE-E-Rf+-B=1-ALAfER

Principal

investment

Commodity Resource and financial
business investment services Total

TERE

HmER ERRE REmRE &%

HK$'000 HK$'000 HK$'000 HK$'000
FHR THR FHn T

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

Segment revenue: Az
Disaggregated by timing of R REIERE S

revenue recognition

- Point in time —RE-FEE 466,340 - - 466,340

- Revenue from other source: —Hi Rz WS

Interest income FI S WA - - 47 471

Revenue from external customers RENBRR 2 Ma 466,340 - 47 466,811
Gross sales proceeds from resource HEBRKE

investment e IRES - 2,414,887 - 2,414,887
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NOTES TO THE UNAUDITED INTERIM CONDENSED AEBEZHHBHARS
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED) B/ 7% & ®IBd & (48)

For the six months ended 31 December 2025 BE—_T-_AF+-A=+—HI~EA
4. SEGMENT INFORMATION (continued) 4. DEER @)
(a) Segment results, assets and liabilities (a) PEPH¥E EENRERB =

(Continued)

Six months ended 31 December 2025
BE-E-REt-A=t+-RALEAERA

Principal

investment

Commodity Resource and financial
business investment services Total

TERE
HmER ERRE REmRE B
HK$'000 HK$'000 HK$'000 HK$'000
THR FHR FEx T

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

Segment results PHER 44,040 1,299,552 5,732 1,349,324

Share of results of associates AMEBERTEE 59,602

Share of results of a joint venture ’Vﬁ BEEYNTES (1,384)

Reversal of impairment loss on NN WA S 475,034
interests in associates, net REBRERTE

Gain arising from deemed disposal of REELERE BTN 10,421
partial interests in associates, net EamEEs s ka8

Unallocated income and gains KAEMARIE 4,229

Unallocated administrative expenses and KA ETHE R & (21,841)
other losses AEE

Unallocated finance costs RAORBEKR (12,568)

Consolidated profit before taxation RABRBAER 1,862,817
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(Continued)

NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

4. SEGMENT INFORMATION (continued)

REFEXT G RLE
IIEERIE (&)

PAN

BE-_Z-_RAF+=-B=+—HI1~EA

4, PEEFE @)

(a) Segment results, assets and liabilities

(a) 7 EBELE -

At 31 December 2025
R-B-HEE+-A=t-H

BEEREE@®@

Principal
investment
Commodity Resource and financial
business investment services Total
TERE
BRER ERRE RemRY% B3
HK$'000 HK$000 HK$'000 HK$'000
TiEn TR TR T
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBEK) (REBER) (REER) (REER)
Segment assets PHEE 606,717 3,728,577 7,811 4,343,105
Interests in associates REERE R 2,048,806
Interest in a joint venture =X -UN PR ) 90,145
Unallocated head office and RORBIRGEEE
corporate assets
- Bank balances and cash -ROEHBRRAS 232,536
- Other corporate assets ~HiphREE 3,457
Consolidated total assets GREERE 6,718,049
Segment liabilities AHEE 68,911 327,176 20 396,107
Unallocated head office and RORBHRC£EE
corporate liabilities
- Other loans ~ Rt BT 475,000
- Dividend payable eSS 7,927
- Other corporate liabilities —-EtpERE 10,671
Consolidated total fiabilties FRBRER 889,705
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

AEERPHERERS

AR ()
BE-F-HF+=A=+—RIxMEA

4. SEGMENT INFORMATION (continued) . PHER @

(a) Segment results, assets and liabilities (a) D EX£E - EEREBE @
(Continued)
Six months ended 31 December 2024
BE-B-ME+-R=1-RIAEA
Principal
investment Total
Commodity Resource and financial reportable
business investment services segments Others Total
IERE BEG
HnEk BRE  RemkE i -y GHI
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS'000
T T T T T T
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(&%) (REE%) (&%) (2% (&%) (&%)
Segment revenue: PHbE :
Disaggregated by timing of RhaRARREES
revenue recognition
- Point in time -RE-ERY 142,900 - - 142,900 - 142,900
- Revenue from other source: —E IR 2 W -
Interest income FIEMA - - 4913 4013 - 4013
Revenue from external customers — RESNBEF 2 142,900 - 4913 147,813 - 147,813
Gross sales proceeds from resource  HEERRE - 1,002,873 - 1,002,873 - 1,002,873
investment FEREES

Segment results T 6d6s (183612 3,507 (186,489 GATY (191,956)

Share of results of associates MEBELNIRE (4,579)

Share of results of a joint ventue~— H-BALAFEE 384

Impairment loss on interests in RSN B HE (105,007)
assoclates, net FRIE

Gain arising from acquisitions of WEBL N AER 1,018
interests in associates EEME

Gain arising from deemed acquisitions 1§ {EEEE A FlfER 2,125
of interests in associates mEE 2k

Gain on loss of control of anon-wholly %= —E#2ENEAT 2,161
owned subsidiary mHE A

Loss arising from deemed disposal ~ BIEHERBE R AHG (3,036)
of partial interests in associates ERmELEE

Unallocated income and gains AARMARME 351

Unallocated administrative AARTHERREM (15,919)
expenses and other losses BE

Unallocated finance costs AORRERE (9.467)

Consolidated loss before taxation ~ {FABHAIEE (324,020)
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NOTES TO THE UNAUDITED INTERIM CONDENSED REEZPEIERAGS
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED) B/ #& & ®IFi7E (&)

For the six months ended 31 December 2025 BHE_Z-_AFT-A=1+—RHI1EXHEA
4. SEGMENT INFORMATION (continued) 4, PEEFE @)
(a) Segment results, assets and liabilities (a) 7 8h%E - EEREGE @)

(Continued)

At 30 June 2025
RZZ-hE A=+H
Principal
investment
Commodity Resource and financial
business investment services Total
TERE
HmES ERE RERRYE B
HK$'000 HK$'000 HK$'000 HK$'000
T T T T
(Audited) (Audited) (Audited) (Audited)
(E=51) (E=1) (B=%) (E=8)
Segment assets FHEE 558,083 2,163,146 83,998 2,805,227
Interests in associates iNGEYNIPR 5o 1,464,607
Interest in a joint venture iNir=X-UNI PR o) 94,146
Unallocated head office and RORBIRGEEE
corporate assets
- Bank balances and cash -RITEBRRRE 198,854
- Other corporate assets -Ht % EE 4,288
Consolidated total assets GRAEBA 4,567,122
Segment liabilities THEE 158,485 195,304 272 354,061
Unallocated head office and RORBHRC£EE
corporate liabilities
- Other loans -EER 175,000
- Dividend payable -ENRE 6,904
- Other corporate liabilities -ErERE 10,262
Consolidated total liabilities LEBEER 546,227
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NOTES TO THE UNAUDITED INTERIM CONDENSED AREZPEABBERS
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED) B/ 7% & ®IBd & (48)

For the six months ended 31 December 2025 BE—_T-_RAF+_-_A=+—HI1~EA
4. SEGMENT INFORMATION (continued) 4. DEER @)

(b) Geographical information

The following is an analysis of geographical location of
(i) the Group’s revenue from external customers and (ii)
the Group’s property, plant and equipment, interests
in associates and a joint venture. The geographical
location of customers is based on the location of goods
delivered; the Group’s interest income derived from loan
receivables in respect of principal investment and financial
services is analysed by the location where the loan
financing is provided. In the case of non-current assets
(excluding financial assets) which is presented based on
geographical location of assets (where the property, plant
and equipment is located and where the associates and
the joint venture are incorporated/listed).

(b) HEE R

TXROARERB IR 2 Wz
R()AEEYE - BFE R - R
EBRAR—HE SRR ERIRINE
fEMNDT - FENMEMETIER
EmERNES  AREXREER
KRENEBREEBEBEER ZH S
WATHRIR R ERBE AR DT ©
FRBEE(TEREREE) ZER
TRBEEEMMIENLE (WE - BE
MREAE A RBERRREGER
AR AL, E i) 251

Revenue from external customers Non-current assets
RENMBEF 2Wi&E FRBEE
Six months ended 31 December At 31 December At 30 June
2025 2024 2025 2025

BE+-A=t-HLEAEA R-2-EF  R-ToRF

“E-R% ZZ-ME +tZA=t-H ~A=TH

HK$'000 HK$'000 HK$’000 HK$'000

Fhn Tin TR FAT

(Unaudited) (Unaudited) (Unaudited) (Audited)

(REBEH) (REEHE) (REEY) (E=8)

Hong Kong (place of domicie) EHGHMATT) 471 4913 2,423 2,973
The PRC i 466,340 142,900 135,74 140,919
Australia B - - 1,998,824 1,412,906
Philippines s - - 5,382 6,368
466,811 147,813 2,142,370 1,563,166
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NOTES TO THE UNAUDITED INTERIM CONDENSED AR EZPEABBESRS
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED) Bt 7 & % Bt 5 (48 )

For the six months ended 31 December 2025 BHE_Z-_AFT-A=1+—RHI1EXHEA

5. TURNOVER AND REVENUE 5. XK W&
The principal activities which materially affect the results or A AEBEENEEANEATZEN
assets of the Group during the period include commodity TEEKBERRER BERKREURE
business, resource investment and principal investment and BIENES R -

financial services.

The amount of each significant category of turnover and BIEFBEEBERWEERSENT -
revenue is as follows:

Six months ended 31 December
BEZE+=-ZHA=+—HILAEA

2025 2024
—E_EREF —E 4
HK$’000 HK$’000
FHR AT
(Unaudited) (Unaudited)

(REERK) (REFEZ)

Trading of goods HmE 466,340 142,900
Interest income FlEUA 471 4,913
Revenue Wz 466,811 147,813
Gross sales proceeds from HEERIEEFNSRIARE 2,414,887 1,002,873

resource investment

Turnover LR 2,881,698 1,150,686
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

For the six months ended 31 December 2025

IS ERIE (&)

REFEX TGRS

BE—_T-_AF+-A=+—HI~EA

5. TURNOVER AND REVENUE (continued) 5, BEHERWE @)
Revenue Uy =

(a) Disaggregation of revenue from contracts with customers
by major products or service lines is as follows:

MW EAITINT

(@ BHEBEMIMBERED2EFA

Six months ended 31 December

BEZE+=-A=+—HIAEA

2025 2024
—E-RE —EPF
HK$’000 HK$’000
FEx FHET
(Unaudited) (Unaudited)
(REER) (RE&5FEZ)
Revenue from contracts with BB E 4R
customers within the scope of F15FEENRNZ
HKFRS 15 BR &
Trading of goods e 5
— Commodities (Iron ore) —Em(EER) 466,340 142,900
Revenue from other sources E A AROR R M
Interest income under BB &EFTE /)
effective interest method FEW A
— Loan receivables —ERER 471 4,913
Total revenue W 4858 466,811 147,813

Disaggregation of revenue from contracts with customers
by the timing of revenue recognition and by geographical
markets are disclosed in Notes 4(a) and 4(b) respectively.

(b) All sales contracts with customers within the scope
of HKFRS 15 are for periods of one year or less. As
permitted under HKFRS 15, the transaction price
allocated to these unsatisfied contracts is not disclosed.

(b)

RRFHEREERRRETSEED 2
B A HURED T D BIFAM FE4(a) &
4(0)# 55 ©

BAEMBREERF15FREEAM
BEFHEANZIHRI B —FIMN
T o IE A HRELEMNE165RTA
o RERFRERBHZIRHE
RIARIFEE

2025/26 HHEAsRYE EAZRBRAR
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NOTES TO THE UNAUDITED INTERIM CONDENSED AR EZPEABBESRS

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED) B BRI (8)
For the six months ended 31 December 2025 BE—_T-_AF+-A=+—HIA~EA

6. OTHER GAINS AND LOSSES 6. Httlk=z Rk E#E

Six months ended 31 December

BE+T-A=t—HLA@EAR

2025 2024
—E_RE —E-POF
HK$’000 HK$’000
FExT FATT

(Unaudited) (Unaudited)
(REEZ) (REEEZ)

Gain/(loss) arising from changes in EHIEE A R ERERREE
fair value of financial assets ZEMEEARBEEBME
mandatorily measured at FVTPL, net: 2 W (E18)F%5
— listed equity securities held-for-trading —BEEEZ EMRAES 1,435,886 (199,084)
— unlisted equity investments —JEETRAERE 1,549 (1,138)
— derivative financial instruments —f{THESRMTA
— warrants — R HERE 79,959 2,293
— others —HAb 8 (591)
Reversal of impairment loss/ fEU B R R E RS e m 5,683 (588)
(impairment loss) on loan receivables, net  (F{EEE);F58
Gain on loss of control of a non-wholly KE—FIERE N B A RIIEH - 2,161
owned subsidiary (note) Wz ek (BTE)
Gain arising from deemed acquisitions of RIEW BBt S AR - 2,125
interests in associates B4z W=
Gain/(loss) arising from deemed disposal RIEHEREE QR MRS 10,421 (3,036)
of partial interests in associates, net mEL 2 W (E1R)/F5E
Gain arising from acquisitions of interests WL A RIERMESZ - 1,013
in associates e
Gain/(loss) arising from changes EHEMRE SRR TEELH
in fair value of provisional pricing AREEFmMELEL
arrangements in relation to trading Wz (EE) -
of commodities:
— trade payables designated at FVTPL —ETEANERERE 4,268 (1,697)
BRIE 2 B 5 EMIRRK
Net foreign exchange gain/(loss) HNE U ES, (BT8R )38 986 (7,332)
Others EAh (127) (651)
1,538,633 (206,525)
Note: Btat -
During the six months ended 31 December 2024, upon the completion of BE-Z-_NE+-_A=+—HLENEA  RE
the right issue and share placement by a then subsidiary (the “Investee”), BB AT([HIKRE QT )T HAR R E R
the Group’s interests in the Investee decreased significantly and directors 1% REBRBERE AT ZEZABREL - A
of the Company considered that the Group lost control over the Investee AKARESERAEREBR REHWIRE AR 212 H
but retained significant influence on the Investee. Accordingly, the B MHEEREARNREEATE N - EHit -
financial statements of the Investee were deconsolidated from the Group’s WIRE NN ERENAEBRNGEES R ERR
consolidated financial statements and a gain on loss of control of a non ERIFGEAEAE  MEE—BIIEEEWNE AT
wholly-owned subsidiary of HK$2,161,000 was recognised in profit or 2 W z52,161,000/8 T2 RN EER P IER ©
loss.
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NOTES TO THE UNAUDITED INTERIM CONDENSED AREZPEABBERS

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED) B BRI (48)
For the six months ended 31 December 2025 BE—_T-_AF+-A=+—HI~EA

7. OTHER INCOME 7. HAEWA

Six months ended 31 December

BEZ+=-BA=+—HIA~@EA

2025 2024
—E-FREF —ZET_NF
HK$°000 HK$'000
FET FET
(Unaudited) (Unaudited)

(REEK) (REEZ)

Interest income on financial assets HHMBERAAEZCRMEEY

measured at amortised cost: FEWA :

- bank deposits —iRITER 3,086 3,058
Dividend income from financial assets BARBERERRERZ

at FVTPL: TREEZRBWA :

- listed equity securities held-for-trading  —#{EE &~ F TR AES 54,155 25,112
Others HA 454 4,354

57,695 32,624
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NOTES TO THE UNAUDITED INTERIM CONDENSED AR EZPEABBESRS
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED) Bt 7 & % Bt 5 (48 )

For the six months ended 31 December 2025 BHE-Z-_AF+-_HA=1+—HIXMHEA

8. PROFIT/(LOSS) BEFORE TAXATION 8. BRFIATER(E58)
Profit/(loss) before taxation is arrived at after charging the MR AR A (EHE) Th &Mk T oIS 8%
following: BH -

Six months ended 31 December

BE+t-A=t—HLA@EA

2025 2024
—E-REF —E U
HK$’000 HK$’'000
FET FHET

(Unaudited) (Unaudited)
(RBER) (REEEZ)

(a) Finance costs: (a) MEMA :
Interest on lease liabilities HEBENE 112 31
Interest on bank and other loans RITREMEFF S 13,588 12,758
13,700 12,789
(b) Staff costs (including directors’ (b) EIRAK(BEEEHS)
emoluments) (notes (i) and (iii)): (BHEE (i) R (iii)) -
Salaries and allowance e KERL 276,476 13,730
Contributions to defined contribution FE SRR B R 122 174
retirement plans
276,598 13,904
(c) Other items: (c) HtER :
Costs of goods recognised as ERERSZ 2 B A 420,741 142,064
expenses (note (i) (Haz(i)
Depreciation charges (note (i) WESH ()
— owned property, —-BBWE - 100 192
plant and equipment 5 K&
- right-of-use assets —EREEE 1,192 1,253
Exploration expenses (note (i) SR B S (B £ (i) = 4,690
Short-term lease expense HHHERY 39 35
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

8. P

ROFIT/(LOSS) BEFORE TAXATION (continued)

Notes:

(i)

(i)

Included in staff costs and depreciation charges, there are
HK$276,598,000 (2024: HK$12,739,000) and HK$1,292,000
(2024: HK$1,445,000) respectively being classified under
administrative expenses. Other major components of administrative
expenses include brokerage and custodian fees for investments of
HK$8,389,000 (2024: HK$3,748,000) and legal, professional and
consultancy fees of HK$2,633,000 (2024: HK$1,989,000).

For the six months ended 31 December 2025, cost of inventories
included reversal of write-down of inventories of HK$13,699,000
(2024: write-down of inventories of HK$6,232,000).

For the six months ended 31 December 2024, exploration expenses
in the condensed consolidated statement of profit or loss included
staff costs of HK$1,165,000, which were also included in the
respective total amounts disclosed separately above.

9. INCOME TAX (EXPENSE)/CREDIT

Amounts recognised in profit or loss:

REEEZPHAERAGRS
IEERMEE(E)
BE—_T-_AF+-A=+—HI~EA

8. BRBIAIEF,(E#H) @

Kt -

(i)

(i)

(iii

8 TR AR KT & X i R #9276,598,0007# 7T
(== =4 12,739,000/ 7T ) }&.1,292,000
BT (ZZE U4 : 1,445,000/8 7 ) D B ESR
BATHRER - TREANEGMESIMNE
FERE R KL FEE & F8,389,0008 (=
T PU4F : 3,748,000/ 7T) * WA - &
*LEMER2,633,0008 (= M4 :
1,989,000/ 7T) °

BE-_ZTZ-_AF+-A=+—8I~EA -
FERAEIETE MR E B 13,699,000/ 7T
(ZZ -4 : IFEMOR6,232,000/87T) °

HE-_Z-_m&E+_-_A=+—RHItEA -
FEREBEEBRERTHNHFERZIBEEE TN
781,165,000 7T * ZEBRA I A LB
SIHEE 2 FAREABEE R o

9. BB (FX) HER
RIBRAERR LS -

Six months ended 31 December

BEZ+=-A=+—HIA~EA

2025 2024
—E-FRE —EOF
HK$’000 HK$’000
FExT FHET
(Unaudited) (Unaudited)
(REER) (REEEZ)
Current tax: BNEARRIE -
- Hong Kong Profits Tax for the period —HIREENEH (788) (37)
- PRC Enterprise Income Tax for — AR B EFTEH (5,874) (5,582)
the period
— Withholding tax on dividend income — B AR TEINFR (153) -
Deferred tax: FAEFIA ¢
- Origination and reversal of —ENERIEEREE 4,058 16,667
temporary differences
Income tax (expense)/credit FIERi(FY) R (2,757) 11,048
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

10. DIVIDENDS

Dividends recognised as distribution to owners of the
Company during the period:

REEEZHPHERAGRS
BT E R ()
BE—_T-_AF+-A=+—H1IA~EA

10! Hﬁ/%\

HANERRAARRFER A KOS

Six months ended 31 December

BE+t=-A=t—HLA@EA

2025 2024
—E_EREF —E N4
HK$’000 HK$’000
FTERT FAT
(Unaudited) (Unaudited)

(REERK) (REFEZ)

2025 final dividend declared EER-ZE-RERAKE 162,399 135,664
- HK11 cents (2024: 2024 final — 11BN 4F -
dividend declared HK10 cents) BEER-ZF-_NF
REARZ B10781L)

During the six months ended 31 December 2025, a final
dividend of HK11 cents (six months ended 31 December
2024: HK10 cents) per ordinary share, in an aggregate
amount of HK$162,399,000 (six months ended 31 December
2024: HK$135,664,000), was declared in respect of the year
ended 30 June 2025 (six months ended 31 December 2024
in respect of year ended 30 June 2024), which is paid or
payable in cash.

No dividend has been proposed for the six months ended 31
December 2025 (six months ended 31 December 2024: Nil).
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FRA=ZTHIEFE)SRABERESR
ETBBIBIN(BE-_ZT_NE+_A
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NOTES TO THE UNAUDITED INTERIM CONDENSED AREZPEABBERS
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED) B/ 7% & ®IBd & (48)

For the six months ended 31 December 2025 BE—_T-_RAF+_-_A=+—HI1~@EA
11. EARNINGS/(LOSS) PER SHARE 1. ERER (EE)
(a) Basic earnings/(loss) per share (a) BREXEF (EE)
The calculation of the basic earnings/(loss) per share is as GREREFN (ER)NSENT -
follows:

Six months ended 31 December

BE+t-A=t—H1/<@EA

2025 2024
—E-FREF —EOF
(Unaudited) (Unaudited)

(REER) (REFZ)

Profit/(loss) for the period attributable to  FtEtEGFREREF] 1,860,060 (309,884)
owners of the Company for the purpose  (E518) M = A AFHEA A
of basic earnings/(loss) per share JEAEEARE T (&)
(HK$°000) (F#T)

Weighted average number of HAETREARF 1,428,474 1,356,636
ordinary shares for the purpose of (B18)m s TR
basic earnings/(loss) per share n#EFa8E
(in thousands) (F8)

Basic earnings/(loss) per share BRERAF,(EE) 130.21 (22.84)
(HK cents) GBI

2025/26 HHEAsRYE EAZRBRAR
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

11. EARNINGS/(LOSS) PER SHARE (continued)

(b) Diluted earnings/(loss) per share

REBEZHBERES
B ERMEE)

BE-_ZEZ-_RAF+=-B=+—HI1ERA

"N ERER,(EE) @
(b) BEREBERR (EE)

The calculation of the diluted earnings/(loss) per share is
as follows:

Diluted earnings/(loss) per share is calculated by adjusting
the weighted average number of ordinary shares in issue
to assume conversion of all dilutive potential shares. The
Company’s dilutive potential ordinary shares comprise
ordinary shares to be issued under 2027 warrants. In
relation to ordinary shares issued under 2027 warrants, a
calculation is done to determine the number of ordinary
shares that could have been acquired at fair value
(determined as the average market share price of the
Company’s ordinary shares during the period) based on
the monetary value of the subscription rights attached to
outstanding number of warrants. The number of ordinary

FhEERT(BREWNENT

SREERN(BR)DBEHE
BT EBRINETFIIRAE URRE
MR BEEERNAE - ARF
MEBEHELTBRBERRE-_FT -t
FRBERE /T RITHEBR - LR
BT - FRREIHTHEBER
ME - JHRIE AR TT (R A RE PP
REE2EBEE  FEARAR

(BARBEBEODRBAZ FIG™
BEE)REZEARHKE - R
AAFENEBEEHE - BAERERRBK
RERTERETRITNEBRAA

shares calculated as above is compared with the number
of ordinary shares that would have been issued assuming
the exercise of the warrants.

HEITHE -

Six months ended 31 December
BZ+-A=+—HIAK@EA

2025 2024
—E-EHF —E e
(Unaudited) (Unaudited)
(REER) (REgE=Z)
Profit/(loss) attributable to owners of the FARETGREEEF], 1,860,060 (309,884)
Company, used to determine diluted (BEB)NAREHE AR
earnings/(loss) per share (HK$’000) 1%, (EE)(F51T)
Weighted average number of ordinary M EERERERN 1,428,474 1,356,636
shares for the purpose of basic (E518) M= T hnsE
earnings/(loss) per share (in thousands)  F#H B (F&)
Effect of dilutive potential ordinary TE A FRBREZET 80,436 =
shares under 2027 warrants BUEEELTBRNTE
(in thousands) (Fi%)
Weighted average number of ordinary pEtESREERT 1,508,910 1,356,636
shares for the purpose of diluted (E518) 1 5 T @A% hnig
earnings/(loss) per share (in thousands) F#H &R (THR)
Diluted earnings/(loss) per share EREERT(BE) 123.27 (22.84)

(HK cents) (P
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

REEEZPHAERAGRS
B ERMEE(E)
BE_ZT-_AF+-A=+—HI~EA

12. INTERESTS IN ASSOCIATES 12 RBE DT 2R

At 31 December At 30 June

2025 2025

R-ZZ-HF RZZEZRF

+=A=+—H ~NA=1H

HK$°000 HK$’000

FET FHET

(Unaudited) (Audited)

(REER) (&%)

Interests in associates before B &R B 2 #E s CRVERT) 2,503,337 2,394,172
impairment (note (i) (Baz0m)

Impairment losses recognised BHERBEEE (454,531) (929,565)
(note (i) (HaE(i)

2,048,806 1,464,607

Fair value of listed investments ITHREZARE 2,845,982 1,558,834

Notes:

(i) The balance includes cost of interests in associates, after adjustment
for sharing of the post-acquisition results and other comprehensive
income of associates, dividend received and exchange differences.

() WBHDERBEARZEHRE  BREY

DIEBERFTRBREERE MR ENE
EWERA S S E R o
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NOTES TO THE UNAUDITED INTERIM CONDENSED x

KEZBPEERRS

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED) Bt 7 & % Bt 5 (48 )

For the six months ended 31 December 2025

E—F_RFT-A=t—HBLRER

12. INTERESTS IN ASSOCIATES (continued) 12. Rt E AR 2% )

Notes: (Continued)

(i)  The movement of the impairment losses recognised is as below:

Hiat - (&)

(i) EERREEBRZESHNT

At 31 December At 30 June

2025 2025

R-Z-HF e s - S

+=—A=+—8H ~A=+H

HK$°000 HK$'000

FExT FHTT

(Unaudited) (Audited)

(REEER) (&%)

At beginning of the period/year RE ) (929,565) (822,643)

Reversal of impairment loss/ ERERREEER 475,034 (106,922)
(impairment loss) recognised, net CREEE)F5E

At end of the period/year REER (454,531) (929,565)

At the end of the reporting period, the management of the Group
carried out review on impairment loss on the carrying amounts of
its interests in associates by comparing their recoverable amounts
(higher of value in use and fair value less costs of disposal) with its
respective carrying amounts when there is impairment or reversal of
impairment indication. The reversal of impairment loss/(impairment
loss) on respective associates recognised in the condensed
consolidated statement of profit or loss for the six months ended 31
December 2025 and 2024 are as follows:

RBEBHR  AEEEEEERERBEA
RlziEwm s RHERERBE  7E2RREE
SRE SR (B B B P R B i L AT W el 6 28 (5
BEEARBREEXAMEFTRE)H
HEANEKREBELR REBEZE_ZT_AFK
_7_@¢+ A=+—H1EXEAZEH
FABRRERZZHERRZAERED
ﬁé/(x)ﬁ@ﬁiﬁﬁ)ﬂﬂ? :

For the six months
ended 31 December

BE+=-A=t—-RHILAEAR

2025 2024

b S —EoEF

HK$’000 HK$’000

FET FHET

(Unaudited) (Unaudited)

(RBERK) (REEEZ)

MGX Resources Limited (previously known as MGX Resources Limited (BT#Mount 474,690 (111,986)
Mount Gibson Iron Limited) (‘MGX”) Gibson Iron Limited) ([MGX )

Tanami Gold NL (“Tanami”) Tanami Gold NL([ Tanami ) - 6,788

Mabuhay Holdings Corporation (“MHC”) Mabuhay Holdings Corporation([MHC |) 344 101

475,034 (105,097)
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

12. INTERESTS IN ASSOCIATES (continued)

Impairment assessment on the Group’s
interest in MGX

At the end of the reporting period, in view of the increase
(At 30 June 2025: decrease) in share price of MGX, the
management of the Group carried out impairment review
on the carrying amount of its interest in MGX by comparing
its recoverable amount (higher of value in use and fair value
less costs of disposal) with its carrying amount. As at 31
December 2025, the recoverable amount of the Group’s
interest in MGX, which represents the fair value less costs
of disposal of HK$1,070,980,000 (At 30 June 2025:
HK$625,724,000), is higher (At 30 June 2025: lower) than its
carrying amount. Accordingly, a reversal of impairment loss of
HK$474,690,000 (Year ended 30 June 2025: an impairment
loss of HK$171,800,000) is recognised in profit or loss during
the six months ended 31 December 2025.

The fair value less costs of disposal is a level 1 measurement
of the fair value hierarchy.

Impairment assessment on the Group’s
interest in Tanami

At the end of the reporting period, in view of the increase
in share price of Tanami, the management of the Group
considered there is no impairment indicator on the Group’s
interest in Tanami. As a result, no impairment loss has been
recognised for the six months ended 31 December 2025.

As at 30 June 2025, the recoverable amount of the Group’s
interest in Tanami, which represents the fair value less costs
of disposal of HK$175,429,000, is higher than its carrying
amount. Accordingly, a reversal of impairment loss of
HK$66,687,000 is recognised in profit or loss during the year
ended 30 June 2025. Upon the reversal of impairment loss of
HK$66,687,000, there is no longer accumulated impairment
loss recognised in respect of the Group’s interest in Tanami as
at 30 June 2025.

The fair value less costs of disposal is a level 1 measurement
of the fair value hierarchy.

REEEZPHAERAGRS
B ERMEE(E)
BE_ZT-_AF+-A=+—HI~EA

12. R E DT 2 = )

REBPRMGX 2 1 2 BEFE

RERE R - ERMGXHIRE LA (R =
Z_REANA=1TH: T¥) AEEE
BEFEMRMGXZ s 2 Ak B & 58 (fF
BEEEAABRHEXN AP ZESE)
HEREEELE a2 kAR
TRERS R-TB-_RAFE+-_A=1+—
B AEBRMGXZ#Ez 2 ]I E & 58
(Bl 2AnEREEKAE) A1,070,980,000
BLT(R_ZE-_RAF/NA=ZTH
625,724,000 L) im (R ZEZHF N
A=+H8  E)REEFEAE - At - RE
E_E-_RAF+_A=+—HIENEAZ
B R TR B BT 1B B #474,690,0007%8
T(HBE-_Z-_AF~AZ+HILFE:
(B E18 171,800,000/ 7T) °

RAREREERABRA L EERTHE
—fREHE -

KTEERTanami Z & 2 FET
1

RI|EHIR » ERTanamigI A% E £+
AEBMERERA  A£EERTanamiz
R ELIRENS - Bt 2 -
“THE+-A=+—RHILANER - WiERE
R E RIS -

RZZE-_AENA=1+H A&£EER
TanamiZ iz 2 Al W B £ 28 (B RQ A B R
HEKA) A175,429,0008 7T @ Tim R
HFEE Bt RBEEZT-_HF X
A=+THIEFEZEZERRRERRE
[B] %% 66,687,000% 7T o KA B 3 5k (B & 18
66,687,000 L& + RZZEZ_ARHF A
=+H  T"BRALEBERTanamiZ #
ERZETREEE -

AABEBREERTBRAABERTNE

— R -
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

12

13.

INTERESTS IN ASSOCIATES (continued)

Impairment assessment on the Group’s
interest in MHC

At the end of the reporting period, in view of the decrease
(As at 30 June 2025: decrease) in share price of MHC, the
management of the Group carried out impairment review on
the carrying amount of its interest in MHC by comparing its
recoverable amount (higher of value in use and fair value less
costs of disposal) with its carrying amount. As at 31 December
2025, the recoverable amount of the Group’s interest in
MHC, which represents the fair value less costs of disposal of
HK$5,382,000 (At 30 June 2025: HK$6,368,000), is higher (At
30 June 2025: lower) than its carrying amount. Accordingly,
a reversal of impairment loss of HK$344,000 (Year ended
30 June 2025: an impairment loss of HK$1,809,000) is
recognised in profit or loss during the six months ended 31
December 2025.

The fair value less costs of disposal is a level 1 measurement
of the fair value hierarchy.

RCEZPHERGE
B ERMEE (58)
BE-_ZEZ-_RAF+=-B=+—HI1ERA

12.

REEE N T 2 RS m)
AEBHRMHC 2 # & 2 BB

NBEBRKR - ERMHCHREB T®R (R =
TE_RFEANA=1TH: TH) A&EEE
BEZEMIMHC Z a5 2 AT Uk Bl & 58 (fF
BEEEAABRHEXN AP ZESE)
HEREEELE  YZEa 2 RmEE
TRE®RS R-TE-_RAFt+-A=1+—
B ANEBRMHCZ 2 o] B+ 5
(BlAnEREERA) £5,382,000% 7T
(R—ZE-RFEA=1+H : 6,368,000
BT (R_E-RHESA=+8:
BE)RHEEEE - Bt REE-ZT-H
F+-A=+—HBIEANEAZERER
2R 8 B9 38 [@ # 344,000 T (B &= =
T_RAENAZTHIEFEE  BERBE
1,809,000/ 7T) °

RREREERABRA L EERTHE
—fREHE -

INTEREST IN A JOINT VENTURE 13 A—BEAg AT 2R
At 31 December At 30 June
2025 2025
R-E-RE RZZE_RF
+=ZBA=+—H ~A=1+H
HK$°000 HK$’000
FHExT FHET
(Unaudited) (Audited)
(REEZ) (BE%)
Interest in a joint venture with nil A LR /NCI W - F 90,145 94,146

(ERE) (HaE)

impairment (note)

Note:

The balance includes cost of interest in a joint venture, after adjustment for
sharing of the post-acquisition results and other comprehensive income of
the joint venture, dividend received and exchange differences.
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

14. FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS (“FVTPL”)

REEEZPHAERAGRS
IEERMEE(E)
BE_ZT-_AF+-A=+—HI~EA

BVEAREREREREEE (A
AERERREERE ) zcemE

E

At 31 December At 30 June
2025 2025
R=ZZB-H#F i =
+=A=+—8 ANA=+H
HK$°000 HK$’000
THExT FHET
(Unaudited) (Audited)
(REEEX) (&EZ)
(a) Listed securities held-for-trading: (a) #HEEE 2 FHEH :
— Equity securities listed in —-REBLETZ 435,308 423,661
Hong Kong (note (i) A& A58 (A7 72(3))
— Equity securities listed in —RBUN Em 2 120,432 165,225
Europe & AN 35 %
- Equity securities listed in BN Em 965,738 631,688
Australia e ES
— Equity securities listed in —RNnEKLEmz 1,145,016 372,471
Canada N5
- Equity securities listed in the —REREHZ 754,378 326,765
United States of America IR A7 %
3,420,872 1,919,810
(b) Unlisted equity investments (b) FEETRAKE 17,688 6,200
(note (ii)) (HiaE(ip)
(c) Derivative financial instruments: (c) $T4 4RI A :
— Warrants — R 123,499 43,540
(d) Derivative financial instruments: (d) #74£ &8 T A :
- Others —EA 49 493
3,562,108 1,970,043

Notes:

(i)

(i)

Listed securities held-for-trading with a fair value of HK$393,597,000
(At 30 June 2025: HK$555,405,000) have been pledged to secure
bank loans of the Group (see Note 19).

These unlisted equity investments primarily represent investments
in unlisted equity securities issued by certain private entities
incorporated in the United Kingdom and Canada, respectively (Year
ended 30 June 2025: the United Kingdom and Canada).

Of these unlisted equity investments, HK$17,688,000 (At 30 June
2025: HK$6,200,000) are held-for-trading as they are expected to
be listed on the recognised exchange or disposed of within one
year from the end of the reporting period. These unlisted equity
investments are measured at fair values and the details of the fair
value measurement are set out in Note 21.

A {EH393,597,0008 L (R _RFN
A=-+H : 5554050008 T) 2 HIEBEE Y
EEHFCIEER  WERAEBZRITE
KR KMIFE19) -

FZEFLETRARETIERRERE TR
REBERNEN(HEZT_RFA=TH
IHFE  ZERNER)EMRIZLAERE
FRE1T 2 JEETMIRATE 5 ©

ZEIFLETRAKRES - 17,688,000/ 7T
(R—Z-_AE,NA=+H : 6,200,000
T ABEEE - AAEMZSREENERE
HERE —FNERAR S LM T UH
o RS LMBABRERAABE M
AR ETEZFBERHRKIE21 o
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

REEEZHPHERAGRS
BT E R ()
BE—_T-_AF+-A=+—H1IA~EA

15. LOAN RECEIVABLES

15. EIRE =

At 31 December At 30 June
2025 2025
R-ZB-HE R-ZE_RF
+=A=+-8 AA=+A
HK$’000 HK$’000
FHxT FHET
(Unaudited) (Audited)
(REEXZ) (B E%)
Fixed rate loan receivables: JEWEBER
— unsecured — 4 3L 7,903 7,907
- secured — B - 81,959
7,903 89,866
Less: loss allowance W BRI (605) (6,288)
7,298 83,578
(a) The movements of loan receivables during the period/year (a) B,/ FAEKEZZEESHINMT -

are set out as follows:

At 31 December At 30 June

2025 2025

R=Z-HHF i

+=ZHA=+—H ~NAZ=+H

HK$’000 HK$’000

FET FHET

(Unaudited) (Audited)

(REER) (TE=Z)

Balance at beginning of the B KRR 83,578 88,563

period/year

Interest income (Note 5(a)) FIBUWA (B 5F5(a) 471 12,374

Interest received A B (475) (942)

New grant of loan I E - 7,780

Repayment of loans EEER (81,959) (20,000)

Reversal of impairment loss/ BEEERECREER) 5,683 (4,267)
(impairment loss), net (Note 6) FE(Kite)

Exchange adjustments VE W% - 70

Balance at the end of the ey N 7,298 83,578

period/year
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

15. LOAN RECEIVABLES (continued)

(b)

The movements of loss allowance on loan receivables

REEXT G

EENy

IEERMEE(E)
BE_ZT-_AF+-A=+—HI~EA

15. EIRE R @)

b) B/ FRARKERZBEBEEZBH

during the period/year are set out as follows: FIENR -
At 31 December At 30 June
2025 2025
R-ZE-fE i
+=BA=+—H ~NA=+A
HK$°000 HK$'000
FET FET
(Unaudited) (Audited)
(REER) (&EZ)
Balance at beginning of the B FE S 6,288 2,021
period/year
(Reversal of loss allowances)/ (EEfEmi),/ (5,683) 4,267
provision of loss allowances, net  sTiREEREEFEE
Balance at end of the period/year B /4 K484 605 6,288

Loan receivables, net of loss allowance as at 31 ) RZE-_RAF+-_A=+—8BKk=Z%
December 2025 and 30 June 2025 comprise: THEANA=+tHEMERER(OR
EEEE) B
Carrying amount
Effective EEE
interestrate At 31 December At 30 June
Principal amount Maturity date Security  Guarantee (per annum) 2025 2025
ERAE R-E-%fF RZZZRE
588 %A e ER (%)  tZA=+-H ~AZTH
HK$'000 HK$'000
TR Thn
(Unaudited) (Audited)
(REEH) (#20)
N/A N/A Yes No N/A - 76,346
(30 June 2025: HK$70,120,000) (30 June 2025: 18 December (30 June 2025: 12%)
(note (i) 2024)
ER ER 5 i AER
(ZZzRERA=TA: (ZZzRERA=TA: (Z2-nf
70,120,000% ) (Hiy) ZZ-mETZATAR) ~A=TA: 12%)
HK$7,779,500 11 August 2026 No Yes 12% 7,298 7,232
(30 June 2025: HK$7,779,500) (30 June 2025: 11 August (30 June 2025: 12%)
(note (i) 2025)
7,779,500 T “BZRENAT-H B ] 12%
(ZB=RERA=TA: (ZBzRERA=TA: (ZZznE
7,779,500 70) (Hri ) Z22RE\AT-R) ANA=TH 12%)
7,298 83,578
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

15. LOAN RECEIVABLES (continued)

(c) Loan receivables, net of loss allowance as at 31
December 2025 and 30 June 2025 comprise: (Continued)

Notes:

() On 17 June 2024, the Group as the lender entered into a loan
agreement with the borrower, pursuant to which, the Group
agreed to, among other things, make available to the borrower a
loan of HK$70,120,000 at an interest rate of 12% per annum and
repayable on 6 months from the drawndown date. The loan is
secured by share mortgages over the entire issue capital of two
subsidiaries of the borrower and debentures creating a fixed and
floating charge over the undertaking, property and assets of two
subsidiaries of the borrower.

During the year ended 30 June 2025, the borrower defaulted on
repayment of the principal and related interest of the loan which
were due and repayable on 18 December 2024. In the opinion
of the directors of the Group, the loan is credit-impaired and the
Group took possession of the secured assets of the borrower
and planned to sell the assets to recover the overdue loan.

During the six months ended 31 December 2025, the loan has
been fully settled.

(i)  On 8 August 2024, the Group entered into a loan agreement
with the borrower, pursuant to which, the Group agreed to,
among other things, make available to the borrower a loan
of US$1,000,000 (equivalent to HK$7,780,000) at an interest
rate of 12% per annum and repayable on 12 months from the
drawdown date. The loan is guaranteed by personal guarantee
made by a director of the borrower.

During the six months ended 31 December 2025, the Group had
entered into a supplemental loan agreement with the borrower.
Pursuant to the supplemental loan agreement, the maturity
date of the loan had been extended from 11 August 2025 to 11
August 2026.
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

For the six months ended 31 December 2025

16. TRADE RECEIVABLES, PREPAYMENTS,

REFEX TGRS

IS ERIE (&)

PAN

BE_ZT-_AF+-A=+—HI~EA

16. EZ EBRA - TR BR - &

DEPOSITS AND OTHER RECEIVABLES SR EMEWERR
At 31 December At 30 June
2025 2025
N-Z-RF RZT_RE
+=ZA=t+—H ~NA=1H
HK$’000 HK$’000
FTET FHET
(Unaudited) (Audited)
(REBER) (f &%)
Trade receivables (note (i) 2 SRR (T aE3) 70,372 9,639
Other receivables and deposits Hin R R RS 20,984 36,234
Value-added tax receivable BEF R IR - 30,459
Dividend receivable JE U A% 2. - 312
Rental deposits (note (i) HE®Ze (WZ) 287 234
Receivable from securities brokers JE W 3B H AT 40 5RIR 9,679 6,970
Prepayments BT ER R 2,334 1,033
103,656 84,881
Representing: 235
- Non-currents assets —ERBEE = 234
- Current assets —-REEE 103,656 84,647
103,656 84,881
Except for the non-current rental deposits, all other receivables BIERENFEEIZ SN - TEEI D I E 4t fE UL BR

are expected to be recovered or recognised as expense within

one year.

FHR—FARE LR RAX
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NOTES TO THE UNAUDITED INTERIM CONDENSED AR EZPEABBESRS

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED) B BRI (48)
For the six months ended 31 December 2025 BE—_T-_AF+-A=+—H1IA~EA

16. TRADE RECEIVABLES, PREPAYMENTS, 16.EZEWEZ « ANEZ - &
DEPOSITS AND OTHER RECEIVABLES EREMEWERR @)
(Continued)

Notes: Btat -

()  Aging analysis () BRECDMT
As of the end of the reporting period, the aging analysis of trade HEREHR  BHRUBRRIREZAHI(H
receivables based on invoice date which approximates the revenue WamtER A BHRSE) ZRERATAT -

recognition date, is as follows:

At 31 December At 30 June

2025 2025

R-ZB-HF R-ZZE_ARF

+=A=+-—H NA=+AH

HK$’000 HK$’000

FHERT FHET

(Unaudited) (Audited)

(REEK) (&%)

0 - 30 days 0%£30H 70,372 9,639
The Group allows an average credit period of 90 days to its trade AEERTEEREB 2B SHEF0BH
customers from commodity business. Before accepting any new FHEES - ZRTANESA > FA5EE

HEEERPNEEERTEERPEER

customers, the Group assesses the potential customer's credit PN el N
3 2 H o REHERRES TR -

quality and defines credit limits to it. The credit limits attributed to
customers are reviewed regularly.

(i) Rental deposits are typically paid for leased properties, which are (ii) ﬁﬂ%ﬁi@ﬁﬁ??ﬁﬁ%%%ﬁﬁ CARAEEE
refundable after the expiry of the leases. R T OURE -
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NOTES TO THE UNAUDITED INTERIM CONDENSED AREZPEABBERS
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED) B/ 7% & ®IBd & (48)

For the six months ended 31 December 2025 BE_ZT-_AF+-A=+—HI~EA
17. SHARE CAPITAL 17. R4
Number of
shares Amount
RAEE £58
HK$'000
FET
Authorised: EE
At 1 July 2025 (audited) and RZZE-RFLA—B(EHER) 3,000,000,000 3,000,000
31 December 2025 (unaudited), k=_E-_RF+-A=+—H
ordinary shares of HK$1.00 each (REHEZ) - BREET.008T
2 EiEk
Issued and fully paid, ERTREE
ordinary shares of HK$1.00 each EREE1.00B T2 EER
At 1 July 2024 (audited) RITZNF+A—A(EER) 1,356,636,962 1,356,637
Share issued under 2027 warrants (note) BE T - F R EERT 52,333,642 52,334
& (HfiE)
At 30 June 2025 and 1 July 2025 (audited) W-ZE-REXA=+HR 1,408,970,504 1,408,971
“ToRFEA—B(EER)
Share issued under 2027 warrants (note) BIE—T -+ FRREEET 68,601,735 68,601
Rt (HfiE)
At 31 December 2025 (unaudited) R-_B-_RAE+-_A=+—H 1,477,572,239 1,477,572
(REEZ)
The owners of ordinary shares are entitled to receive dividends LIRS A BRI AT IRARE &R
as declared from time to time and are entitled to one vote per AABAKSHEEESR —EMIRERE - AL
share at meetings of the Company. All ordinary shares rank B ANTINEISEEEA RSN -

equally with regard to the Company’s residual assets.
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

17. SHARE CAPITAL (Continued)

Note:
Warrants

On 4 October 2024, the Company proposed a bonus issue of warrants to
the qualifying shareholders of the Company on the basis of one warrant for
every five ordinary shares held on the record date. A total of 271,327,392
warrants have been issued by the Company on 16 December 2024
pursuant to the bonus warrants issue, conferring the rights to holders to
subscribe in cash for 271,327,392 new ordinary shares of the Company at
an initial subscription price of HK$1.0 per new ordinary share (subject to
adjustment) at any time during the period of three years from 16 December
2024 to 15 December 2027 (both days inclusive) (“2027 warrants”).

For the six months ended 31 December 2025, 68,601,735 warrants under
2027 warrants were exercised to subscribe 68,601,735 ordinary shares
of the Company at a consideration of approximately HK$68,601,000.
All of which was credited to share capital. As at 31 December 2025, the
Company had outstanding 150,392,115 (30 June 2025: 218,993,850)
2027 warrants to be exercised at any time on or before 15 December
2027. Exercise in full of such warrants would result in the issue of
150,392,115 (30 June 2025: 218,993,850) additional ordinary shares of
the Company.
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KEZPEHERSES
BERIME(E)

BE_ZT_RAF+-_A=t—HLRAERA

& NE )

Kt

IREE

ok

RZT-ME+AMNA  ARARZHEALQRE
ﬁ%%%ﬁ&%ﬁa%iﬁﬁﬁwﬁﬁﬁﬁﬁﬁ
—DRBREBZEEBITAFRBRESE - NR=_F
—mE+=—A+<H - $@T@#ﬁﬁwhﬁm
BITAH HE17271,327, 30210 RRIER - BTHEE
AEFAIR=—ZE-_NFEF+=—A+XBE=ZT =+
F+ZA+AB(2EEEMA) L =FHBRE
AR E AR S RV P RBE SR L ERHD1.05
(A FHAE) REARRF 271,327,392 & @
Bp((Z2=-tERRER]) -

HE-_ZT-_AF+-_A=+—HLEXHEA -
68,601,735 RMIEFERBE S _tFRRK
HEEEITE - IERE 468,601,000 TR IE
68,601,735 R AR AR L BAR - tt%ﬁ%@ﬁﬁ
ABREK R -_ZE-_RAF+-A=+—8 " &2
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

18. TRADE AND OTHER PAYABLES

REEEZPHAERAGRS
B ERMEE(E)
BE_ZT-_AF+-A=+—HI~EA

18. B 5 R H {3 AR X

At 31 December At 30 June
2025 2025
R=-B-h¥F RZZT_h%F
+=ZB=+—-~H ANA=+H
HK$’000 HK$’000
FTHET FET
(Unaudited) (Audited)
(RBEX) (&EZ)
Trade payables designated at FVTPL (note) BERAAEREEREEY 55,380 4,768
B RNER (M)
Provision of employee benefits B TRFIRE 238,183 33,430
Other payables measured at amortised cost RS A & 2 HibE B 19,232 26,836
312,795 65,034
Note: Hist -
Aging analysis BRSO AT

As of the end of the reporting period, the aging analysis of trade payables
designated at FVTPL based on the invoice date is as follows:

BEBRSHR  BERAAENERREECE
HENEFRBERAMZREOMOT

At 31 December At 30 June

2025 2025

W-ZZHF RZZE-RF

+=ZA=t—H ~A=+A

HK$’000 HK$'000

FTERT FAT

(Unaudited) (Audited)

(REER) (8EZ)

0 - 30 days 0E30H 55,380 4,768

The Group purchases iron ore commodities under provisional pricing
arrangements where final prices are based on prevailing spot prices over
a quotation period after shipment by the supplier, MGX. These trade
payables are designated at FVTPL on contract by contract basis.

AEEREEREERHRBEABROEM &K
ERNEERMEXEERENERENNBITR
BEEBRRE ZEFEZFERMNERRERNAOELE
BERAARERBRREE
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

For the six months ended 31 December 2025

19. BANK AND OTHER LOANS

AEERPHERERS
B ERMEE)

BE_ZT_RAF+-_A=t—HLRAERA

19. |ITREMERK

At 31 December 2025, the bank and other loans that contain
a repayable on demand clause were repayable as follows:

R_E-_RF+=-A=+—8"

8
EEGERZBRITREMERERERWOT

At 31 December At 30 June
2025 2025
R-ZZE-HF RZZEZRHF
+=-A=+—H NA=1H

HK$’000 HK$’000
BT FHT
(Unaudited) (Audited)
(REBER) (&=iz)
Secured bank loans and repayable within %E’\*E NEB AR 88,000 148,000
one year (notes (i)&(ii)) ER(MEO) L)
Unsecured bank loans and repayable within /EBA iﬁq Big v migm 175,000 320,457
one vyear (notes (iii)&(iv)) RITE (L) & (iv))
Unsecured other loan and repayable within /EEA FREE 2 BT 300,000 -
one year (note (v)) HibER (A2 W)
563,000 468,457

Notes:

(i) At 31 December 2025, the Group has a revolving loan facility of
HK$200,000,000 from a bank. The loan bears interest at 1.08% over
one month HIBOR per annum. On 12 September 2025, this revolving
loan facility was further extended to 31 May 2026.

At 31 December 2025, the revolving loan of HK$88,000,000 (At 30
June 2025: HK$88,000,000) is secured by pledged financial assets
at FVTPL of approximately HK$393,597,000 (At 30 June 2025:
approximately HK$384,193,000) (see Note 14(i)).
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

19. BANK AND OTHER LOANS (continued)

Notes: (Continued)

(i)

(ii)

On 16 December 2024, the Group obtained a credit services facility of
US$25,000,000 (equivalent to approximately HK$195,000,000) from
a bank. The loan bears interest at the bank’s cost of fund plus 0.95%
per annum.

At 31 December 2025, there is no facility drawn down (At 30 June
2025: HK$60,000,000 of the facility of such credit services facility
had been drawn down by the Group, which is secured by pledged
financial assets at FVTPL of approximately HK$171,212,000 (see
Note 14(i)) and listed securities of associates of approximately
HK$395,284,000).

The credit services facility is subject to periodic review by the bank
and the bank has sole discretion to immediately terminate the loan.
Hence, the loan is repayable on demand.

On 24 October 2022, the Group obtained an unsecured trade
finance facility of US$20,000,000 (equivalent to approximately
HK$155,954,000) from a bank. The loan bears interest at 1.40%
per annum over Term SOFR and is guaranteed by the Company.
On 10 April 2024, the trade finance facility limit is increased to
US$35,000,000 (equivalent to approximately HK$273,249,000).
On 1 September 2025, the maturity date of this facility was further
extended from 31 May 2025 to 31 May 2026. At 31 December 2025,
there is no facility drawn down (At 30 June 2025: HK$145,457,000 of
the facility had been drawn down by the Group).

REERPEEBRERS
BT E R EE (FF)
BE-T-AF+=A=t—RILAEA

19. BRITREMER @)
Wi (4

(i

(i)

RZZE_WE+=_A+8 A£EEAB
— R R 17 # 15 25,000,000 € 7T (HE R 4
195,000,000 70) = ERISEE - ZEX
RIRTTE SR INEFIEK0.95%51 8. °

R_ZE-_AFE+-_A=+—8  TEREH
BR-_BE-_RAFEA=Z1TH: AEEDIRR
215 B IR 75 b & 58 /E H #960,000,0007 7T
ZEFBEURAAENERRREZE/E
F%ﬁm212000,%7z(im$14()) M

A B _E T B % 49395,284,0007% T 1E K 3 &
7)) °

EEREBMEAACRITTHES - MERTA
2RERTE i%ﬂﬁaﬁ o FHIt - mERA
IREREE -

RZTEZZF+A=-+mMABE - AEEB

— X B 17 520,000,000 7T (HEE R4
155,954,000 8 L) HEE R EBESFHEE
e ZEFIZERBREE HRF X (Term
&memm%miﬂzﬁﬁ WHARQF
EER - R_Z_WEMA+H  ZEHR
B EFEE A1 E 35,000,000 7T (FBE R
#9273,249,000/ L) - RZZE_RAFNA
—B - ZERENIHAER-T-_AFH
A=+ BE—#$ERE-_T_-_ FAHA
=+—A -R-_TE-_AF+=-A=+—8"

YERRBE(R_ZT-_AF A=+ &K
EE D IREE A 145,457,000/ 7T) °
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

19. BANK AND OTHER LOANS (continued)

Notes: (Continued)

(iv) On 16 December 2024, the Group obtained an unsecured revolving
loan facility of HK$250,000,000 from a bank. The loan bears interest
at 1.08% over one month HIBOR per annum and is guaranteed
by the Company with a term of one year. At 31 December 2025,
HK$175,000,000 (At 30 June 2025: HK$175,000,000) of the facility
had been drawn down by the Group.

(v)  On 25 August 2025, the Group obtained an unsecured revolving loan
facility of HK$300,000,000 from the Group’s director. The loan bears
interest at 2.75% over one month HIBOR per annum with a term of six
months. At 31 December 2025, HK$300,000,000 (At 30 June 2025:
Nil) of the facility had been drawn down by the Group.

All of the Group’s banking facilities are subject to the fulfilment of
covenants. If the Group were to breach the covenants, the drawn
down facilities would become payable on demand. The Group
regularly monitors its compliance with these covenants.

At 31 December 2025 and 30 June 2025, none of the covenants
relating to drawn down facilities had been breached.
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

REEEZPHAERAGRS
B ERMEE(E)
BE_ZT-_AF+-A=+—HI~EA

20. MATERIAL RELATED PARTY AND/OR 20. EABEAK REAESRS
CONNECTED PARTY TRANSACTIONS

In addition to the transactions detailed elsewhere in these Mr AR RR 4R A BA 15 B R E b 2B BT st sl 2 32
condensed consolidated financial information, the Group 598  REBREFNEREE: S K&, kE
had the following transactions with related parties and/or BHAUTR SRR HRERKRA AT HEEH
connected parties during the period/year and balances with B SEE N S

related parties and/or connected parties at the end of the

reporting period:

(@) Transactions and balances with a
subsidiary of an associate, MGX:

(a) BB & A AIMGX 2 — & Fff &
RARRZRAER

Six months ended 31 December

BEt-RA=t—-HL~EA

2025 2024

—E-HE —ZF

HK$’000 HK$'000

BT FHET

(Unaudited) (Unaudited)

(RBER) (RigE%Z)

Purchase of commodities BEEm 181,600 221,346
At 31 December At 30 June

2025 2025

R-EZAHF RZZ_h#F

+=A=+-8 XA=+8

HK$’000 HK$’000

FTERT TET

(Unaudited) (Audited)

(REER) (&%)

Trade payables designated at FVTPL BERANBERERERER 55,380 4,768

(Note 18)

B RRENIRR(HE18)

The Group entered into several commodity contracts with
MGX to purchase certain quantities of iron ores from MGX
for which the prices were based on the respective lump
and fines Platts Iron Ore Index. The Group is required
to take physical delivery of the iron ores from MGX in
accordance with terms of the commodity contracts.

The trade payables due to a subsidiary of MGX is
unsecured, interest free and repayable in cash.

AEBEMGXFTYE TEME LR
MGXEE —TEHEMEESL - HE®KD
RERERNES BN EREBAER
METE - BEBMREOER - ZEEA
EMGXEMR W EEA -

FEMGX 2 — KB A R E 5 BBk
ATV - R ERARSEE -
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

For the six months ended 31 December 2025

20. MATERIAL RELATED PARTY AND/OR
CONNECTED PARTY TRANSACTIONS
(Continued)

(b) Transactions and balances with Allied
Group Limited (“AGL”) and its subsidiaries
(the “AGL Group”), with AGL being a
substantial shareholder of the Company

REBZHPHERGE
B ERMEE(E)
BE—_T-_AF+-A=+—H1IA~EA

20.EXBABAIR, BBELFRXS
()

(b) IS EEERA T (B E
)R KR DR (B
RN2RBRMEHS  MBSE
EMAXARTERE  THA

exercising significant influence over the NETHEERFE D .
Company:
Six months ended 31 December
BE+T-A=1+—HLXEA
2025 2024
—E-HE —ZF
HK$’000 HK$’000
FET FHET
(Unaudited) (Unaudited)
(REER) (REEEZ)
Reimbursement of AGL the actual costs RIRARRE TR & B R AR S 1,613 1,556
incurred in respect of administrative services D3 @ A EE 2SR
and a portion of actual costs incurred in EEERETHEEMAEE
respect of management, consultancy, BETHRREEL ZER
strategic, internal audit, management AR ERE - BAR - )
information system consultancy and B - NEPEZ - BEEANR

business advice services provided by senior %58 [ N S & RS AT
management and selected staff of AGLto  E4 7 20 BERAK A[IEA

the Group in accordance with the relevant £ E{EHE R
sharing of administrative services and
management services agreements

Rental and building management expenses ENHAEEZAE K 1,314 1,062
payable to AGL Group (note (i) EFERE(Hi7)
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NOTES TO THE UNAUDITED INTERIM CONDENSED KL T P EAR A 4R

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED) B/ 7% & ®IBd & (48)

For the six months ended 31 December 2025

20. MATERIAL RELATED PARTY AND/OR 20.EXBEEAK SEBESFXS

CONNECTED PARTY TRANSACTIONS (@)

(Continued)

(b) Transactions and balances with Allied (b) EEtSEBERAT([HEE
BREKBAR(BEEH
RzRE5RkiEth MEEE
EAXRAREEREK  JHA

Group Limited (“AGL”) and its subsidiaries
(the “AGL Group”), with AGL being a
substantial shareholder of the Company
exercising significant influence over the
Company: (Continued)

RATHEREE

AN
=

BE—_ZE-_RE+=-A=+—HI1E~EA

B

At 31 December At 30 June
2025 2025
R-B-h¥F R_ZT_L%F
+=-A=+—H ~NA=1H
HK$’000 HK$’000
BT FHET
(Unaudited) (Audited)
(REER) (EER)
Amounts due to the AGL Group (included in  EffEiAEE ZZIE(GFAHM 749 721
other payables) (note (ii)) FERTBRTR) (W a2 (i)
Future minimum lease payments payable to BB EBZ KRR SERE
the AGL Group (note (i) R (H70)
- within one year ——FLAR 2,244 2,625
— after one year but not more than five years ——&F%EFBBRE 422 1,344
2,666 3,969
Present value of lease liabilities payable to  Ef 4 =B ZHEAERE
the AGL Group (note (i)) (Bis0)
- within one year ——FLR 2,179 2,538
— after one year but not more than five years ——&E%EFBBTE 392 1,229
2,571 3,767

2025/26 HHEAsRYE EAZRBRAR
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

For the six months ended 31 December 2025

20. MATERIAL RELATED PARTY AND/OR
CONNECTED PARTY TRANSACTIONS
(Continued)

(b) Transactions and balances with Allied
Group Limited (“AGL”) and its subsidiaries
(the “AGL Group”), with AGL being a
substantial shareholder of the Company
exercising significant influence over the
Company: (Continued)

REBZHPHERGE

B ERIME ()
BHE-_ZT-_AF+-_HA=1+—HIXMHEA

20.EXBABAIR, BBELFRXS

(#)

(b) BB SEBEARIF(BESE
B REKEQF (FHS“‘%I
R)2XB &R MES
EAAQTEERR - AAIHAE
RATHEERLED © @)

Six months ended 31 December

BEt-RA=t—-RHLXEA

2025 2024
—E-HE —TWF
HK$’000 HK$’000
FET FHET
(Unaudited) (Unaudited)

(REER) (CREERZ)

Interest expense on lease liabilities in HEMNBMEEERHSER
relation to rental payable to the AGL Group TREBEHIF EFHL

108 26

Notes:

() The Group entered into a two-year lease in respect of a
leasehold property from AGL for use as office in Hong Kong.
The amount of rent payable by the Group under the lease
is approximately HK$141,000 per month (At 30 June 2025:
approximately HK$141,000 per month).

The Group entered into a two-year lease starting from 1 October
2024 in respect of a leasehold property from B/ XZHHAE
AFBRZAF], which is an indirect non-wholly owned subsidiary of
AGL, for use as office in the PRC. The amount of rent payable
by the Group under the lease is approximately RMB71,000 per
month (At 30 June 2025: approximately RMB71,000 per month).

At 31 December 2025 and 30 June 2025, the total future
minimum lease payments and present value of lease liabilities in
respect of the leased property payable to the AGL Group, which
is included in lease liabilities, are disclosed above.
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NOTES TO THE UNAUDITED INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

For the six months ended 31 December 2025

20. MATERIAL RELATED PARTY AND/OR
CONNECTED PARTY TRANSACTIONS

(Continued)

(b) Transactions and balances with Allied
Group Limited (“AGL”) and its subsidiaries
(the “AGL Group”), with AGL being a
substantial shareholder of the Company
exercising significant influence over the

Company: (Continued)
Notes: (Continued)

During the six months ended 31 December 2025, the lease
rentals and building management expenses paid or payable
to the AGL Group is HK$1,314,000 (six months ended 31
December 2024: HK$1,062,000) as disclosed above.

(i)  The amounts due to AGL are unsecured, interest free and

repayable in cash on a monthly basis.

(c) Transactions and balances with AP
Finance Limited, an indirect wholly-owned

subsidiary of AGL.:

RAEBZAPHERGE
B ERMEE(E)
BE_ZT-_AF+-A=+—HI~EA

N0.EXEABIR IREFXS
(#)

(b) EBESEBERQAG([HBEE
B)REMNEBAR(HEEER
RzRE5RkiEth MEEE
BAARQATETERRER  IJHAX
DRATHEEATED | @)

HteE - (&)

REBEE-_ZE_AF+-_A=+—HLX
BA ENENTFHAEEENEE
HEREFEEES1,314,0008 7T (H
E-E-_MF+—A=+—HI1LA~E
A :1,062,000%7T) * BN EXHEE -

(i) ENBEEKRENFEREENR 28Rk
AR ARENRSEE -

HESEB s HE2ERB A
7] AP Finance Limited 2 &%
SRR

(c

—

/|

Six months ended 31 December

BEt-RA=t—-HLXEA

2025 2024
—E-RE —ZT-NF
HK$’000 HK$’000
FTET FHET
(Unaudited) (Unaudited)

(REER) (CREERZ)

Interest expenses on other loan HEHpERZFSRA% 710 6,781
At 31 December At 30 June

2025 2025

RZEZRHE R-TE-RF

+=A=+-8 AA=+A

HK$’000 HK$’000

THET FAET

(Unaudited) (Audited)

(REER) (K&EZ)

Other loan

HiER
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NOTES TO THE UNAUDITED INTERIM CONDENSED AR EZPEABBESRS

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED) B BRI (48)
For the six months ended 31 December 2025 BHE-_ZT-_AF+-_HA=1+—HIXMHEA

20. MATERIAL RELATED PARTY AND/OR 20.EXKBEAIE HBEFXS
CONNECTED PARTY TRANSACTIONS (&)
(Continued)

(d) Transactions and balances with Mr. Lee (d) EERATFHITEEZTRE L
Seng Hui, a non-executive director of the Y2 RS REEER
Company

Six months ended 31 December
BE+-A=1+—HLAKEA

2025 2024
—E-RE —EMF
HK$’000 HK$’000
THER FET
(Unaudited) (Unaudited)

(REER) (REERZ)

Interest expenses on other loan Hip SR F SRz 6,266 -
At 31 December At 30 June
2025 2025

R-ZB-HF RZEBE-RHF
+=-A=+—~H NA=1H

HK$’000 HK$’000

FHT FEL

(Unaudited) (Audited)

(RBER) (EER)

Loan principal on other loan HthER 2 ERAS 300,000 =
Loan interest payable on other loan HipEFRZ ERHERFIE 151 =
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

20. MATERIAL RELATED PARTY AND/OR
CONNECTED PARTY TRANSACTIONS
(Continued)

(e) Compensation of key management
personnel

The remuneration of key management who are directors
of the Company and members of the senior management
of the Group during the period, including amounts paid to
the Company’s directors, is set out as follows:

REEEZPHAERAGRS
B ERMEE(E)
BE_ZT-_AF+-A=+—HI~EA

20.EXBABAIR, SBEELFRXS

(#)

(e)

FEEEASHRMH

TEEBAB(RARAREERAEH
BREEEKNE) RBARZHH (2D
NARBEFFF)EHIIMT :

Six months ended 31 December

BEt-RA=t—-HLXEA

2025 2024
—E-HE —Z
HK$’000 HK$’'000
FHERT FHT
(Unaudited) (Unaudited)

(REER) (REERZ)

Short-term employee benefits KEESREA 136,496 6,598

Post-employment benefits BEm 12 2 7 15 21
136,511 6,619

The remuneration of key management is determined FEBEBABZHFMIIBTMEESK

by the remuneration committee having regard to the
position, experience, qualification and performance of the
individuals and market trends.

During both interim periods, certain key management
personnel of the Group received remuneration from AGL
which provided management services to the Group and
charged the Group a fee for services provided by these
personnel. Details of the management services and the
related expenses are set out in Note 20(b) and such key
management personnel related expenses are included in
the amounts disclosed above.

¥MEZEE
ZREMALT 2B - 858 BEREK
BARTEBBEE

RREFRHSE  A&EEETREES
BAEBRAASBRHEEREZHE
SEWEMEFH - MtASEEMZEAR
REZREAAEBKRDNER - 54
EERBEEBAI ZFBHNHE
200 EBMTEEIE A S BB X
AEXFEESET -
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

20. MATERIAL RELATED PARTY AND/OR
CONNECTED PARTY TRANSACTIONS
(Continued)

(f) Compensation of senior management
personnel

Included in the key management personnel of the Group
are three (six months ended 31 December 2024: two)
senior management personnel of which one (six months
ended 31 December 2024: one) is also a director of the
Company. An analysis of remuneration paid and payable
to the senior management personnel of the Group during
the period is set out as follows:

REEEZHPHERAGRS
IEERME(E)
BE—_T-_AF+-A=+—H1IA~EA

N0.EXEABIR IREFXS
()

(h SREBEAEHMH

AEBEZEREABRE=R(HE=
ENMF+ZA=F+—HLENEA W
H)EMEEAR HF—R(BEZ
T_NMFE+_A=+—HILAEA: —
B)MBARRBESE - HAEH REN
KEESREREAB ZFHOTHS N
T

Six months ended 31 December
BZ+-H=1+—-HILAEA

2025 2024
—EC-RHE —E_MF
HK$’000 HK$’000
THER FET
(Unaudited) (Unaudited)

(REER) (REER)

Short-term employee benefits KEEEREF 135,399 5,423
Post-employment benefits BER 12 2 A 11 17
135,410 5,440
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

21.FAIR VALUE MEASUREMENTS OF

REEEZPHAERAGRS
B ERMEE(E)
BE_ZT-_AF+-A=+—HI~EA

N.EMTACZARERE

FINANCIAL INSTRUMENTS

This note provides information about how the Group
determines fair values of various financial assets and financial
liabilities.

Fair value of the Group’s financial assets and
financial liabilities that are measured at fair
value on a recurring basis

Some of the Group’s financial assets and financial liabilities
are measured at fair value at the end of each reporting period.
The following table gives information about how the fair values
of these financial instruments are determined (in particular, the
valuation technique(s) and inputs used.

For financial reporting purposes, fair value measurements are
categorised into Level 1, 2 or 3 based on the degree to which
the inputs to the fair value measurements are observable and
the significance of the inputs to the fair value measurements in
its entirety, which are described as follows:

e Level 1 valuation: fair value measurements using
only Level 2 inputs i.e. unadjusted quoted prices in
active markets for identical assets or liabilities at the
measurement date

e Level 2 valuation: fair value measurements using Level
2 inputs, that is, observable inputs which fail to meet
Level 1, and not using significant unobservable inputs.
Unobservable inputs are inputs for which market data are
not available

e | evel 3 valuation: fair value measurements using
significant unobservable inputs

A IR B B AR R A SR B 40 o] 6 E TN R
TREEREBRABIARE

LEEEERDMAEFEZEE
EEREERTMEBEZIAAE

AEEzHBHEMEERSBRE BN S ER
SHRBDAERE - TRIBHRERNAE
ERFERMTAZRAENER FRIZM
KA ERN R ARE) o

WMBHREMS - AAEHERBAAERT
EZHABBAEERERBABBH AR
B EZEREEUDERE R F-R
HE = T

s FAME: EEAE_SKBAHRE
(BIRFTERHEREERABRIER
MM AREABRE)GFENAAE

e FMMEE:ERF-_MRBAZE
THEE—SNABREHABE) BY
FERERTAERBABBENR
ffE - THERBABBEATISHER
ET i ARE

o F=RMHE: EAEXRTAEEHAR
BRFEMARE

2025/26 HHEAsRYE EAZRBRAR

87



88

NOTES TO THE UNAUDITED INTERIM CONDENSED AR EZPEABBESRS

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED) B BRI (48)
For the six months ended 31 December 2025 BHE-_ZT-_AF+-_HA=1+—HIXMHEA

21.FAIR VALUE MEASUREMENTS OF 2. ¢@MIAZAAREFE@
FINANCIAL INSTRUMENTS (Continued)

Fair value of the Group’s financial assets and LEEEERNABTEZLRE
financial liabilities that are measured at fair EeRmEERSRAEBZAAE
value on a recurring basis (Continued) (&)
Financial instruments Fair value as at Fair value as at Fair value Valuation technique(s) and
31 December 2025 30 June 2025 hierarchy key input(s)
£RIA R-FZHF R-Z-hF MREER MAERHR
+ZA=t+-A2 ~NA=tTEZ BREBAYE
ARE AL
HK$’000 HK$'000
TER THx
(Unaudited) (Audited)
(RRER) (8E2)

(@) Equity securities held within
the trading portfolios
REBRANREZRNES

- Listed equity securities 3,420,872 1,919,810 Level 1 Quoted bid prices in active markets
- FRAES £ RERTSMENEAR

- Unlisted equity securities 17,688 6,200 Level 2 Recent transaction under market
- EmRAES FH approach and derived from

quoted prices of another class
of equity securities of the same
investee in active market after
considering credit risk of
the liabilities

THETHRIR % REREESR
BEZEERRECA—REEANS
—BRRABEAEERTISRORE

(o) Derivative financial instruments 123,499 43,540 Level 2 Black Scholes Model with references to
- Warrants B_R the quoted prices in active markets
TEemIE and volatility of underlying shares
- RREE KA - SRNEE L 228

SRENERER AR
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

21.FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS (Continued)

Fair value of the Group’s financial assets and
financial liabilities that are measured at fair

REEEZPHAERAGRS
B ERMEE(E)
BE—_ZE-_RE+=-A=+—HI1E~EA

N.EMTAECZARENEw@W

UREEEERDIREFNEBZER
EsREEREMABEZARE

value on a recurring basis (Continued) ()
Financial instruments Fair value as at Fair value as at Fair value Valuation technique(s) and
31 December 2025 30 June 2025 hierarchy key input(s)
¢MIA R-B-HF RZZZ0FE AAEER MHERWGR
t+ZA=+-H2 ~NAZtHHZ BERAHE
A RRME
HK$’000 HK$’000
TR THT
(Unaudited) (Audited)
(RBER) (BER)
(c) Derivative financial instruments 49 493 Level 2 Kolmogorov Backward Equation
- Others E_H (Diffusion) with references to the
fTHEEMTE underlying equity securities, the
—Hft strike price, the knock-out price of
the contracts and volatility of the
underlying equity securities
REFASEFERERAR(EH) T2
ZIRBRAES - A0TRE - BUH
B REBRAE 7K B
(d) Trade payables designated at 55,380 4,768 Level 2 Derived from quoted prices in active
FVTPL EF/ markets after considering credit
RERAAERERREEZ risk of the liabilities
EC ) ANES S KERERABEERRE TR

There were no transfers among Level 1, 2 and 3 during the
period/year.
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NOTES TO THE UNAUDITED INTERIM CONDENSED

CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)
For the six months ended 31 December 2025

21.FAIR VALUE MEASUREMENTS OF

REEEZHPHERAGRS
B ERMEE(E)
BE—_T-_AF+-A=+—H1IA~EA

N.EMIBEZAAREBETFEW@W

FINANCIAL INSTRUMENTS (continued)

Fair value of the Group’s financial assets and
financial liabilities carried at other than fair
value

The management of the Group estimates the fair value of its
financial assets and financial liabilities measured at amortised
cost using the discounted cash flows analysis and considers
that the carrying amounts of financial assets and financial
liabilities recorded at amortised cost in the condensed
consolidated statement of financial position approximate their
fair values.

Fair value measurement and valuation
process

The chief financial officer of the Company is responsible to
determine the appropriate valuation techniques and inputs for
fair value measurements.

In estimating the fair value of financial instruments, the Group
uses market observable data to the extent it is available.
Where level 1 inputs are not available, the Group engages
third party qualified valuers to perform the valuation. The chief
financial officer of the Company works closely with these
valuers to establish the appropriate valuation techniques and
inputs to the model.

Information about the valuation techniques and inputs used in
determining the fair value of various financial instruments are
disclosed above.
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REPORT ON REVIEW OF INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

Tel : +852 2218 8288
Fax: +852 2815 2239
www.bdo.com.hk

|IBDO

E5E - +852 2218 8288
{8H : +852 2815 2239
www.bdo.com.hk

TO THE BOARD OF DIRECTORS OF APAC RESOURCES
LIMITED
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim condensed consolidated financial
information of APAC Resources Limited (the “Company”) and
its subsidiaries (collectively the “Group”) set out on pages 36
to 90, which comprise the condensed consolidated statement
of financial position of the Group as of 31 December 2025 and
the related condensed consolidated statement of profit or loss,
condensed consolidated statement of profit or loss and other
comprehensive income, condensed consolidated statement of
changes in equity and condensed consolidated statement of
cash flows for the six months period then ended, and certain
explanatory notes (the “interim condensed consolidated
financial information”). The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial information to
be in compliance with the relevant provisions thereof and Hong
Kong Accounting Standard 34 “Interim Financial Reporting”
(“HKAS 34”) issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). The directors of the Company are
responsible for the preparation and presentation of this interim
condensed consolidated financial information in accordance with
HKAS 34. Our responsibility is to express a conclusion on this
interim condensed consolidated financial information based on
our review, and to report our conclusion solely to you, as a body,
in accordance with our agreed terms of engagement, and for no
other purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report.
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111 Connaught Road Central
Hong Kong
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REPORT ON REVIEW OF INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION (CONTINUED)

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of
the Entity” (“HKSRE 2410”) issued by the HKICPA. A review of
interim financial information consists of making inquiries, primarily
of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance
with Hong Kong Standards on Auditing and consequently does
not enable us to obtain assurance that we would become aware
of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim condensed consolidated
financial information is not prepared, in all material respects, in
accordance with HKAS 34.

BDO Limited
Certified Public Accountants
Hong Kong, 27 February 2026

Chan Tsz Hung
Practising Certificate Number PO6693
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