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CORPORATE INFORMATION (continued)
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ABBREVIATIONS

IGE:

In this interim report, the following abbreviations have the following meanings unless otherwise specified:

RATEHRER  BXESBAEN

“BCFC” or “Club”
[BCFCak 2k |

“Board”
===

“Cambodia”

[ 3R 3 % |

“Company”

[RRF]

“Director(s)”

[E=%]
“EFL”
[ERH ]

“GBP” or “Pounds Sterling”
[ B8]

“Group”
[A&EHE]

“Hong Kong”
(&%

4

“HK$” or “Hong Kong dollars’
[T

“Listing Rules”
[ R Al

“PRC” or “China”
[ B

“SFO”
[ &7 M B %01

“Share Option Scheme”
[R5 AR RERT &)

70O FUTURE GROUP AZKZREEH

T EE L TR :

Birmingham City Football Club Limited
Birmingham City Football Club Limited

the Board of Directors of the Company

ARBIZEEE

The Kingdom of Cambodia
RIEEE

Z0 Future Group
RRAKRKE

the director(s) of the Company

RRRZER

English Football League
AR BE B Bk

the lawful currency of the UK
BEZEEER

the Company and its subsidiaries

KRR REMERF

the Hong Kong Special Administrative Region of the PRC
R E B RTTHR R

the lawful currency of Hong Kong

FEZEEE!

the Rules Governing the Listing of Securities on the Stock Exchange
B2 Prad 7 B iR Al

the People’s Republic of China
R AR AR

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
BAREEOIESTIE(EF R BEEDD

the share option scheme adopted by the Company on 30 December 2016
RNAB 2016512 A30H A 2 BB AR i =1 2



ABBREVIATIONS (continued) IGERE D)

“Share(s)”
[

“Shareholder(s)”
[ 3R

“Stock Exchange”
[ B8 22 Ffr |

UK
=

“USA” or “United States”

3=

“US$” or “US dollars”
[ZE]

ordinary share(s) of HK$0.25 each in the share capital of the Company

AARREAF FRAEEC.258 T2 Ll

the holder(s) of the Shares
Wz 7B A

The Stock Exchange of Hong Kong Limited
ERMARXIMARRA

the United Kingdom of Great Britain and Northern Ireland
R EE K A6 B /R B Bt & £ B

the United States of America
EMBER

the lawful currency of the USA

XEZEEEY
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MANAGEMENT DISCUSSION AND
ANALYSIS

PERFORMANCE AND RESULTS

The period under review included a major milestone in
the Group’s business development. In November 2025,
following a review of the financial performance and
operational status of the football club business segment,
the Group determined to cease and dispose of the
said business segment. The management is of the view
that the disposal of the football club business segment
would release the Group’s obligation to provide further
financial support to such segment. Moreover, the disposal
presented an opportune moment for the Group to realise
the investment and facilitated the consolidation of the
Group’s resources towards the high-growth opportunities
in the new energy automobiles and related business.

Prior to this disposal, the Group operated through
three business segments: (i) new energy automobiles
and related business; (i) investment in properties; and
(i) operation of a professional football club in the UK
and other related business. Following the disposal,
the Group’s continuing operations now consist of the
new energy automobiles and related business and the
investment in properties, with the professional football
club business classified as discontinued operations.

For the six months ended 31 December 2025, the
Group recorded a profit attributable to owners of the
Company of approximately HK$179.8 million, a significant
improvement over the loss of approximately HK$117.1
million recorded for the same period in prior year. This
turnaround was primarily attributable to the gain on
disposal of the Group’s football club business, which
contributed approximately HK$357.8 million in profit
during the period under review.

ZO FUTURE GROUP KZFKKREEH
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

DISCONTINUED OPERATIONS
Disposal of football club business

Pursuant to the share purchase agreement dated 7
November 2025 (the “Share Purchase Agreement”)
entered into between the Company, Birmingham City
Limited (“BCL”) and Shelby Companies Limited (“SCL”),
the Group disposed of all of its interests in BCL and
its subsidiaries (collectively the “BCL Group”) and all
outstanding loans owing by the BCL Group to the
Company. Upon the completion of disposal of the BCL
Group on 7 November 2025, the Group ceased the
football club business segment.

The football club business segment was represented by
BCFC which, during the period under review, was playing
in the EFL Championship Division. At the date of disposal
of the business, BCFC stood at the 9th position.

In the period under review and up to the date of
completion of the said disposal, the football club business
segment recorded a profit of approximately HK$108.8
million, of which HK$357.8 million was attributable to the
gain on disposal of the business segment.

Details of the aforesaid disposal, please refer to the
announcement of the Company dated 7 November 2025.

CONTINUING OPERATIONS

The Group has reclassified its operation into two business
segments namely, (i) new energy automobiles and related
business; and (ii) investment in properties, following
the discontinuation of the operation of the football club
business during the period under review.

Performance and Results

For the six months ended 31 December 2025, the Group
had a consolidated revenue from continuing operations
of approximately HK$56.6 million (six months ended
31 December 2024: approximately HK$26.8 million),
representing an increase of approximately 110.8% as
compared with the same period last year.

Loss from continuing operations for the six months
ended 31 December 2025 amounted to approximately
HK$50.0 million (six months ended 31 December 2024:
approximately HK$20.4 million).

Loss per share from continuing operations for the six
months ended 31 December 2025 was approximately
HK5.34 cents (six months ended 31 December 2024:
approximately HK2.50 cents).
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

BUSINESS REVIEW AND PROSPECT

(i)

New energy automobiles and related business

New energy automobiles and related business
principally comprise selling and leasing of
commercial automobiles, provision of automobiles
repair and maintenance services, provision of
automobiles accessories and equipment, and
provision of charging services.

Since entering the new energy automobiles
sector in 20283, the Group has actively advanced
its business development. Its “Z0 MOTORS”
brand has already been launched in the market
in Japan, Cambodia and Thailand, while the “ZM
TRUCKS” brand business are operating through our
associated partner in markets including the United
States, Canada, South America, and the Middle
East. During the period under review, the Group
effectively implemented its strategy of strengthening
the upstream supply chain and precisely aligning
with downstream market demands, and achieved
remarkable performance in the new energy
automobiles and related business segment. During
the six months ended 31 December 2025, the
Group has delivered approximately 100 new energy
automobiles, generating revenue of approximately
HK$42.5 million, representing an increase of
approximately 233.2% over the same period
last year. The segment loss for the new energy
automobiles and related business was approximately
HK$55.1 million.

Although the gross profit for the period was
insufficient to cover the Group’s administrative and
operating expenses, the management has continued
to allocate substantial resources toward expanding
the scale of its new energy automobiles and related
business. This strategic focus aims to build long-
term profitability and improve the Group’s capacity to
absorb operating costs over time.

ZO FUTURE GROUP KZEKREH
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

BUSINESS REVIEW AND PROSPECT (Continued)

()

New energy automobiles and related business
(Continued)

Currently the Group has launched and marketed
more than 10 models of electric commercial
vehicles in the target markets. The Group will
continue to focus on diversifying product innovation
and expanding its product portfolio to meet the
needs of different customers in the market. While
strengthening market penetration and deepening
its presence in existing markets, it will actively seek
opportunities to enter emerging markets. The Group
is actively planning to further penetrate markets
in Southeast Asian countries such as Singapore,
Malaysia and Vietnam, with an aim to rapidly expand
its market presence and become one of the key
stakeholders in these regions. Meanwhile, the Group
will further deepen collaboration with upstream and
downstream partners. On one hand, the Group
will strengthen strategic partnerships with core
suppliers to build a solid competitive advantage,
aiming to enhance the product portfolio, improve
quality stability and innovation, and fundamentally
boost product competitiveness and supply chain
resilience. On the other hand, the Group will conduct
market research from time to time through different
channels and engage in in-depth communication
with end customers to accurately identify core
market needs, drive product and service innovation,
and improve the alignment between products and
market needs. The Group will continue to maximise
efforts in developing new energy commercial
vehicles, contributing to zero emissions in the global
commercial vehicle sector as well as creating value
for commercial vehicle owners and users.

During the period under review, the Group shared
the loss of an associate of approximately HK$16.1
million. The associate is the Group’s 20%-owned
associate partner which operates the “ZM TRUCKS”
brand business in the USA. The associate incurred
substantial loss during the period was primarily
driven by significant increase in operating expenses,
notably elevated expenditures related to building and
operating its US assembly plant, alongside higher
sales and marketing costs driven by a strategy to
rapidly capture market share.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

BUSINESS REVIEW AND PROSPECT (Continued)
(iij) Investment in properties

The Group holds certain residential apartments and
commercial properties in Phnom Penh, Cambodia.
All the properties are leased out to secure a stable
stream of income for the Group. During the six
months ended 31 December 2025, the Group
recorded rental income of approximately HK$14.1
million from the investment properties.

As at 31 December 2025, investment properties of
the Group were stated at fair value and amounted
to approximately HK$471.5 million (30 June 2025:
approximately HK$470.7 million), representing
approximately 59.6% (30 June 2025: approximately
23.7%) of the total assets of the Group.

DISPOSAL OF SUBSIDIARIES

On 7 November 2025, the Company, BCL and SCL
entered into the Share Purchase Agreement in relation
to the sale (“Disposal”) of approximately 51.72% of the
issued share capital of BCL and the rights, title, interests
and benefits in and to the shareholder’s loan in the
sum of approximately GBP19.2 million owed by BCL to
the Company for a total consideration of approximately
GBP5.0 million. A written approval for the Share Purchase
Agreement and the transactions contemplated thereunder
had been obtained from the closely allied group
(holding 490,307,652 Shares in aggregate, representing
approximately 53.14% of the total number of issued
Shares as at the date of the Share Purchase Agreement).
The Disposal was completed on 7 November 2025. For
details, please refer to the announcement of the Company
dated 7 November 2025.

Upon completion of the Disposal, the Group ceased to
hold any equity interest in the BCL Group and the BCL
Group ceased to be subsidiaries of the Group, hence
the financial results of the BCL Group will no longer be
consolidated into the financial statements of the Group.

ZO FUTURE GROUP KZEKREH
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

OUTLOOK

While the global business environment remains volatile,
challenged by geopolitical tensions and shifting trade
dynamics, particularly between the USA and China, we
see a clear path forward.

In response to this complex and uncertain landscape, our
strategy is focused and decisive. Management remains
committed to prudent stewardship of our operations and
financial resources. Our primary objective is to maximise
the potential of our core businesses, with a strategic
emphasis on accelerating the growth of our new energy
automobiles business segment. By forging localised
partnerships, leveraging digital marketing, and delivering
exceptional user experiences, we will strengthen our
brand and build a dedicated green energy ecosystem for
our electric commercial vehicles. This integrated approach
will deliver comprehensive new energy commercial vehicle
solutions that support global zero-emission goals and
generate superior value for our users.

FINANCIAL REVIEW
Revenue

The revenue of the Group for the six months ended 31
December 2025 was approximately HK$56.6 million
(six months ended 31 December 2024: approximately
HK$26.8 million), representing an increase of
approximately 110.8% over the same period last year.

The revenue derived from the new energy automobiles
and related business for the six months ended 31
December 2025 was approximately HK$42.5 million
(six months ended 31 December 2024: approximately
HK$12.7 million).

The revenue derived from the investment properties
for the six months ended 31 December 2025 was
approximately HK$14.1 million (six months ended 31
December 2024: approximately HK$14.1 million), all of
which was the rental income from the premises of the
Group.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

FINANCIAL REVIEW (Continued)
Gross Profit

The gross profit increased by approximately HK$6.9
million, or approximately 44.8%, from approximately
HK$15.4 million for the six months ended 31 December
2024 to approximately HK$22.3 million for the six months
ended 31 December 2025.

Other Gains/(Losses), Net

Other gains and losses for the six months ended 31
December 2025 recorded a gain of approximately
HK$3.1 million (six months ended 31 December 2024:
gain of approximately HK$18.8 million). Other gains
and losses mainly include gains on fair value change on
financial asset at fair value through profit or loss, as well
as investment properties, amounting to approximately
HK$3.1 million.

Selling and Marketing Expenses

Selling and marketing expenses primarily consist
of incentives paid to the sales and marketing staff,
advertising and promotion expenses, consultancy fee,
transportation costs, travelling expenses and business
hospitality expenses. For the six months ended 31
December 2025, selling and marketing expenses
amounted to approximately HK$11.5 million (six months
ended 31 December 2024: approximately HK$6.9 million).
The management will continue to implement stringent
control measures to ensure that selling and marketing
expenses are maintained at a reasonable level.

Administrative and Other Expenses

Administrative and other expenses for the six months
ended 31 December 2025 amounted to approximately
HK$40.5 million (six months ended 31 December 2024:
approximately HK$36.3 million), representing an increase
of approximately 11.8% over the same period in 2024,
which included mainly depreciation charges, professional
fees, staff costs and office overheads. The increase in
administrative and other expenses was mainly due to
rising costs associated with the development of the
Group’s new energy automobiles and related business
segment during the period. The management will
continue to implement stringent measures on control and
management so as to maintain the administrative and
other expenses at a reasonable level.
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EEENWE DN @)

M ERE ()

EF

EHMMBHEHZE2024F12A8318 1L ~EABHY
15,400,000/ JT 1 11 476,900,000/ 7T + % 4944.8%
ZEEZE20255F12 4318 1L/ @ A #422,300,0007#
7 o

Htihz -~ (8  FHE

HZE2025%12 A31 8 1E/< Ml A By EAb U 25 I E5 1B 8%
15 Y %5 493,100,000/%8 7T (#; £2024F 128318 1
7NE A - U z£4918,800,0008 7T) © EAb Uiz & &8
FTERERATEFABSEZCBREEURKREY
¥ N T EZE 2 W= 43,100,0008 7T ©

HEREHHS
HEREHHAY T ERREIN THEREHAED
£e BEELATERAY  BEHEB -  8HHKAN - 2K
B UREBRERE - 8E2025F12A4318 1ER
EA - #HE &&HEFZ4 511,500,000 T (B &
2024F12A31H 1L/~ @ A + 496,900,000 L) » &
BERBEEHRRENTHIEE UEREERE
T EIFRAIEKE o

TEREMA X

H E2025F12A31H A A Z1TB R H A F S
#9 /40,500,000 7T (B £2024F12A31H 1k~
f&l A : #936,300,000/% JT) * #2024 4F [A] HA 3% Hn 49
11.8% EFXTERENEIH HEER BT
RARBAERAEL - (TR REMBALENFERH
PHIRAEE AR RE A ER D 205 R A
BRAIEINFTE - BB BB E R EZNTEG RE
BFEME - OBITHR R AR R RS IEAKTE -



MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

FINANCIAL REVIEW (Continued)
Finance Costs

During the six months ended 31 December 2025,
the Group incurred finance costs of approximately
HK$4.5 million (six months ended 31 December 2024:
approximately HK$5.1 million), representing a decrease of
approximately 10.5% over the same period in 2024.

Share of Results of an Associate

The Group’s share of losses from the associate rose to
approximately HK$16.1 million for the six months ended
31 December 2025, compared to a loss of approximately
HK$6.3 million in the corresponding period of 2024. The
increase was primarily attributable to higher operating
expenses at the associate level.

Contingent Liabilities

Other than disclosed in note 22 to the unaudited
condensed consolidated interim financial statements
of this report, the Group did not have any material
contingent liabilities as at 31 December 2025.

Capital Commitments

As at 31 December 2025, the Group had no significant
capital commitments in respect of property, plant and
equipment (30 June 2025: nil).

As at 31 December 2025, the Group had capital
commitments in respect of product development
fee which are contracted for but not provided
for approximately HK$4.3 million (30 June 2025:
approximately HK$13.4 million).

An associate company, ZO Motors North America LLC,
in the USA which the Group held as to 20% of the issued
share capital principally engaged in the new energy
automobiles and related business. The Group committed
to contributing approximately HK$62.4 million (equivalent
to US$8.0 million) to ZO Motors North America LLC.
The registered capital of ZO Motors North America
LLC is approximately HK$312.0 million (equivalent to
US$40.0 million). As at 31 December 2025, the Group
had no outstanding capital commitments in relation
to its investment in the aforesaid associate (30 June
2025: approximately HK$19.5 million, equivalent to
approximately US$2.5 million).
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

FINANCIAL REVIEW (Continued)
Capital Commitments (Continued)

Save as disclosed in this report, the Board is not aware
of any significant capital commitments which requires
disclosure.

Significant Investments

As at 31 December 2025, the Group held series
B-1 preferred shares of Windrose Holdings Limited
(“Windrose”) at a cost of approximately HK$35,880,000.
Windrose is a company incorporated in Belgium,
principally engaging in global electric vehicle-only OEM.
The number of shares of Windrose held by the Group was
5,480,958 series B-1 preferred shares (30 June 2025:
5,480,958 series B-1 preferred shares), representing
approximately 2.7% (30 June 2025: approximately 2.7%)
of the issued share capital of Windrose. The fair value of
the shares as at 31 December 2025 was approximately
HK$64.8 million (30 June 2025: approximately HK$62.6
million), represented approximately 8.2% of the total
assets of the Group as at 31 December 2025 (30 June
2025: approximately 3.2%). During the six months ended
31 December 2025, the Group’s unrealised fair value gain
on the shares of Windrose was approximately HK$2.3
million.

This significant investment is not primarily held for trading.
It was acquired by a wholly-owned subsidiary of the
Group in November 2023 as a long-term investment.

As at 31 December 2025, the Group held a significant
investment in an associate company, ZO Motors North
America LLC, at a total cost of approximately HK$62.4
million. ZO Motors North America LLC is principally
engaged in new energy automobiles and related business.
The number of shares of ZO Motors North America LLC
held by the Group was 8,000 ordinary shares (30 June
2025: 8,000 ordinary shares), representing approximately
20% (30 June 2025: approximately 20%) of the issued
share capital of ZO Motors North America LLC. The
Group’s share of the net assets value of ZO Motors North
America LLC as at 31 December 2025 is approximately
HK$13.9 million, representing approximately 1.8% of the
total assets of the Group (30 June 2025: approximately
0.5%). During the six months ended 31 December 2025,
the Group’s share of loss from ZO Motors North America
LLC was approximately HK$16.1 million.

ZO FUTURE GROUP KZEKREH
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

FINANCIAL REVIEW (Continued)
Significant Investments (Continued)

The Group intends to hold the abovementioned equity
interests in ZO Motors North America LLC as a long-term
investment.

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL
STRUCTURE

Financial Ratios

As at 31 December 2025, the current ratio (calculated
as current assets divided by current liabilities) of the
Group was approximately 136.9% (30 June 2025:
approximately 75.9%) and the gearing ratio (calculated as
total borrowings divided by equity attributable to owners
of the Company plus total borrowings) of the Group
was approximately 9.7% (30 June 2025: approximately
74.7%). The ratio of total liabilities to total assets of
the Group was approximately 19.4% (30 June 2025:
approximately 104.5%).

Financial Resources

The Group generally finances its operations with internally
generated cash flows, bank borrowings, loans from
shareholders and from independent third parties, and
through the capital market available to listed companies
in Hong Kong. As at 31 December 2025, the Group has
bank balances and cash (including bank deposits and
cash and cash equivalents) of approximately HK$43.7
million (30 June 2025: approximately HK$242.4 million),
which were principally denominated in Hong Kong
dollars, US dollars, Renminbi and Japanese Yen. As at
31 December 2025, the Group had total borrowings
of approximately HK$68.4 million (30 June 2025:
approximately HK$1,072.0 million), with approximately
HK$68.4 million repayable on demand or within one year.
All borrowings were denominated in Hong Kong dollars
with fixed interest rates.

The management endeavour to enhance the financial
strengths of the Group so as to pave the way for future
business development. Cost control measures have
already been put in place to monitor the day-to-day
operational and administrative expenses.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL
STRUCTURE (Continued)

Financial Resources (Continued)

The management closely review the financial resources of
the Group in a cautious manner and continue to explore
opportunities in external financing and equity funding.
The Company will take proactive actions to improve the
liquidity and financial position of the Group by way of
equity fund raising exercises. The Company will closely
monitor the market situation and take prompt actions
when such opportunities arise.

Foreign Exchange Exposure

Exposure of the Group to foreign currency risk mainly
relates to its operation in the PRC and Japan and its
investment in Cambodia, in which transactions, assets
and liabilities are mostly denominated in Renminbi,
Japanese Yen and US dollars. The Group does not
use derivative financial instruments to hedge its foreign
currency risks. The management will continue to monitor
its foreign exchange exposure and take appropriate
measures if needed.

Pledge of Assets

As at 31 December 2025, the Group did not pledge any
assets as collateral for its borrowings.

As at 30 June 2025, the Group had charged its entire
interest in BCL, the then non-wholly-owned subsidiary
of the Company, from time to time as security for the
operating loan provided by SCL and its group companies.
For details, please refer to the circular of the Company
dated 27 June 2023 and the announcements of the
Company dated 9 May 2023, 30 May 2023, 5 June 2023,
7 June 2023, 13 July 2023, 3 October 2024, 9 October
2024 and 7 November 2025.

Save as disclosed above, there was no material charge on
the Group’s assets as at 31 December 2025 and 30 June
2025.

Capital Structure

As at 31 December 2025, the Company had an issued
capital of 922,783,892 shares of HK$0.25 each (30 June
2025: 922,783,892 shares).

ZO FUTURE GROUP KZEKREH
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL
STRUCTURE (Continued)

Use of Proceeds

On 5 June 2025 and 10 June 2025, the Company
completed the subscription of 32,258,065 shares of
the Company and 37,634,408 shares of the Company,
respectively. The total funds raised were approximately
HK$130.0 million. After deducting the expenses incurred,
the net proceeds from the said subscriptions were
approximately HK$129.4 million. Approximately HK$90.6
million, or approximately 70.0% of the net proceeds, was
planned for repayment of the Group’s liabilities and the
remaining balance of approximately HK$38.8 million, or
approximately 30.0% of the net proceeds, was planned as
general working capital of the Group. Up to 31 December
2025, details of the use of the net proceeds from the
subscriptions are listed as below:
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BT 18 5 H /7 %

$2025%F6 A58 &2025F6 A108 * AR A% BT
%32,258,0650% 7~ 2» & j% 15 137,634,408 % 4 A &
R MR - HEEE B4 A130,000,0008 7T °
MBRAMELERXE  FIRBEEEENABRK
T8 % 58 49 /129,400,000 7T » AT I8 F 5 h 49
90,600,000 703 #970.0% 1 ElBIEEEAEEH &
B M P15 SRIBFRES T 45 #24938,800,0007% 7T 3k )
30.0%FTEIBRAEE —REBEESD - HE2025F
12A318 * REEHEELENAEREFENEAF
BEINAT

Actual
usage for
Actual the six
usage for months
the year ended 31
ended 30 December
June 2025 2025
Planned S S
use of net 20254 20254
proceeds 6H30H 12A81H
Fr8RIER IEEERN  IEXMEAM  Unutilised
HERERZE BRAZ BRAR KA
HKS’ million — HK®’'million — HK$’million — HK$’million
A& &8 BEET BEET
Repayment of the Group’s liabilities 90.6 69.3 21.3 -
BEAEENERE
General working capital 38.8 151 23.7 -
—REEED
Total #5t 129.4 84.4 45.0 -
The net proceeds from the subscriptions have been fully REEEMAEFREFECRHEIHA - RELE2025F

12A81BLNEAR Ll RESBEHREFECRIE
AN TE HEB2025F5 4168 2B KA E 2 BT
&g -

utilised. During the six months ended 31 December 2025,
the proceeds from the said subscriptions were applied
in accordance with the planned use as disclosed in the
circular of the Company dated 16 May 2025.
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MANAGEMENT DISCUSSION AND EEENWmRDN 2)
ANALYSIS (Continued)

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL RBES  MBERRERERE(F)
STRUCTURE (Continued)

Use of Proceeds (Continued) Fri8#B F# (&)

On 7 November 2025, the Company completed the R2025%F11A7H » AR AT H & EMNBCLAY
disposal of its entire interests in BCL and all outstanding 2 HERAMBCLEBER AR AEREEE
loans owing by the BCL Group to the Company for a total o ERBEL A5,000,0005 48 - LEFBEHRE
consideration of approximately GBP5.0 million. The net FRIEERE 4 /49,000,000 7T (FH 55 7 494,800,000
proceeds from the Disposal were approximately HK$49.0 HHE) - H A (i)4730,000,0005 T BRI E - IR
million (equivalent to approximately GBP4.8 million), of EH N ARAKNEEZBE QN FZ0 Motors North
which (i) approximately HK$30.0 million is intended to be America LLCIRREBRREFIEAE —REEESD
used for investment by way of shareholder’s loan to ZO (i)%710,000,000/8 T #t B A B8 B ¥ ae R /5 8 L AH 7
Motors North America LLC, an associated company of the THET RFSRIBRARANEE 2 — K& E
Group, for its general working capital; (i) approximately Ed o HEE2025F12A31H - HESZHABRIEF
HK$10.0 million is intended to be used for the purchase of FENFERFEEN T

inventories of new energy automobiles and related spare
parts; and (iii) the remaining balance is intended to be
used for general working capital of the Group. Up to 31
December 2025, details of the use of the net proceeds
from the Disposal are listed as below:

Planned Expected timeline
use of net for the intended
proceeds Actual use
FIBRIEF usage Unutilised BERZ
HEERZ BB AR RENA TR

HK$’ million — HK$®’million — HK$’million
A& BAET HAEET

Investment by way of shareholder’s loan to 30.0 30.0 -
Z0O Motors North America LLC

AR B B 305 = $Z0 Motors North
America LLCH#E 1738 &

Purchase of inventories of new energy 10.0 10.0 -
automobiles and related spare parts

BEFERAERABRSHER

General working capital 9.0 - 9.0 By 28 February 2026
—REBES 20262 H28H Al
Total 485t 49.0 40.0 9.0

As at 13 March 2026, being the latest practicable date 202653 A13H (AIAHE(FENAI M REER 1T
prior to printing of this report, the net proceeds from the BHEY) » HESENERESHECEEYEE -

Disposal have been fully utilised.

] 8 ZO FUTURE GROUP KZEKREH



MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

LIQUIDITY, FINANCIAL RESOURCES AND CAPITAL
STRUCTURE (Continued)

Use of Proceeds (Continued)

During the six months ended 31 December 2025, the
proceeds from the aforesaid disposal were applied in
accordance with the planned use as disclosed in the
announcement of the Company dated 7 November 2025.

HUMAN RESOURCES AND REMUNERATION POLICY

During the six months ended 31 December 2025, the
Group employed on average approximately 100 full time
employees in its continuing operations (80 June 2025:
approximately 80 full time employees). These employees
were based in Hong Kong, the PRC, Japan and Southeast
Asia and the total staff costs of the Group amounted
to approximately HK$29.4 million (six months ended 31
December 2024: approximately HK$21.5 million). The
Group recognises the importance of high calibre and
competent staff and continues to provide remuneration
packages to employees mainly based on industry
practices and individual performance. In addition, the
Group provides other employee benefits including medical
insurance, training subsidy, discretionary bonus and
participation in the share schemes of the Group.

FUTURE PLANS RELATING TO MATERIAL
INVESTMENTS OR CAPITAL ASSETS

The Group has been reviewing its operations and
exploring investment opportunities with earning
potential to continue expanding its existing operations
and diversifying its businesses. These efforts aim to
strengthen and broaden the Group’s revenue streams and
profitability, ultimately enhancing long-term shareholder
value. Save as disclosed in this report, the Group had
not executed any agreements in respect of material
investments or capital assets and had not committed
for any specific plans relating to material investments or
capital assets as at 31 December 2025.

EEENWED N @

RBES  UBERRERRE(F)

FriZ s B % (&)

REZE2025F12A31H 1IENMEA - it EE BT
BRECREAQARBHAE2025F11A7THZ AE
T 2 B E AR EA -

ANERRFHMBE

REE2025F12A31HIEAEAR - REBMEHEESE
LR T ERBL100% 28 ES (202596 A
308 : #1802 2BEE) - ZFREENHNES «
BARRmME MASBEZBIRABENA
29,400,000 7T (B 22024512 A31B 1L/~ A A -
#921,500,000/ 70) ° AN @ T fE R BB E )
BEZEZH  NEBLETEEBIRMBARER
EBEREFMEFE - I AEERHEEMBEER
o BREEERE  HFIVEM - MBEARSER
EEZBDETEl -

BEARESEFEERRTE

AEE-—HERGHELBETERABENBHNIRE
Me DEEBRABREEBRZITIER - BLES
718 E 058 N 4 K AN S [ Ay M SRR RN F Bk
BREERAKREEE -BRAREMBEEEN R
2025 12A31H  AEEWEEBERBHEEAR
BREREENGZ  TEAFTIMUBEEXNEE
NEAREEMEEELE -

PHIIRE INTERIM REPORT 2025/2026

19



20

MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

FUTURE PLANS RELATING TO MATERIAL
INVESTMENTS OR CAPITAL ASSETS (Continued)

If any potential investment in capital assets or business
opportunities arises, the Group will employ a combination
of financing channels to fund capital expenditures,
including but not limited to internal funds, bank
borrowings, loans from shareholders and independent
third parties, and through the capital markets available
to listed companies in Hong Kong. Any such plans will
be subject to review and approval by the Board and
compliance with the applicable requirements under the
Listing Rules, where appropriate.

70O FUTURE GROUP AZKZREEH
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CONDENSED CONSOLIDATED STATEMENT

OF PROFIT OR LOSS AND OTHER

COMPREHENSIVE INCOME

For the six months ended 31 December 2025

HRREEEREME2EKER

#H Z20259F 1231 H 1~ 18 A

Six months ended 31 December
HZ12A3181E~EA

2025 2024
2025%F 20244
Notes HK$°000 HK$°000
k=3 FET FET
(Unaudited) (Unaudited)
(REEZR) (REEZ)
(Restated)
(&=751)
Continuing operations: BEKEEK
Revenue & 4 56,564 26,836
Cost of sales 565 B AN (34,313) (11,464)
Gross profit EF 22,251 15,372
Interest revenue A B = 33 25
Other gains/(losses), net Hah e (E18) - F5HE 6 3,076 18,776
Selling and marketing expenses HEREHAS (11,495) (6,942)
Administrative and other expenses TEREEMRES (40,524) (36,256)
Research and development costs Tt 25 A AN (2,721) -
Finance costs A& KA 7 (4,525) (5,058)
Share of results of an associate o2l [ AN (16,132) (6,271)
Loss before taxation from BESEEERBAIEE
continuing operations (50,037) (20,354)
Income tax expense Fr 1S Hi 2 8 - -
Loss for the period from AHEFESEEKER
continuing operations 9 (50,037) (20,354)
Discontinued operations: CRIEEEER
Profit/(loss) for the period from ANHAFE B AR R T
discontinued operations m A, (E8) 10 108,841 (186,984)
Profit/(loss) for the period A EER(EE) 58,804 (207,338)
Other comprehensive income/ Hihz2mEbkzE (Bx%)
(expense)
Iltems that may be reclassified HEAEE LB
subsequently to profit or loss: EH -
Exchange differences arising on RE G INI B A BB 75 Rk
translation of financial statements EECER =5
of overseas subsidiaries 37,844 9,237
Reclassification of exchange HEH B AR & - IE K FEE
reserve to profit or loss upon B0 BEEER
disposal of subsidiaries 64,703 =
102,547 9,237
Total comprehensive income/ AYPEEEWE S (FX)
(expense) for the period M 161,351 (198,101)

HIZRS INTERIM REPORT 2025/2026

2]



CONDENSED CONSOLIDATED STATEMENT HHEseEEREMEZEKRER &)
OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME (continued)

For the six months ended 31 December 2025 B 2202512831 H 1F 518 A

Six months ended 31 December
BZ12A318LA~EA

2025 2024
2025%F 2024%F
Notes HK$’000 HK$’000
k=3 FHETT FAET
(Unaudited) (Unaudited)
(REER) (REEZ)
(Restated)
(&=751)
Profit/(loss) for the period EEABEER (8) :
attributable to:
Owners of the Company KRARHEEB A
— Continuing operations — FELEER (49,250) (20,354)
— Discontinued operations — BRIEEEER 229,055 (96,707)
179,805 (117,061)
Non-controlling interests I IR A i
— Continuing operations — FELEER (787) -
— Discontinued operations — BRIEEEER (120,214) (90,277)
(121,001) (90,277)
58,804 (207,338)
Total comprehensive income/ EaAEEEmkE
(expense) for the period (Bx%) 4% :
attributable to:
Owners of the Company KRARHEEB A
— Continuing operations — FELEER (54,107) (22,763)
— Discontinued operations — BRIEEEER 310,746 (90,685)
256,639 (113,448)
Non-controlling interests I IR A i
— Continuing operations — FELEER (819) -
— Discontinued operations — BRIEEEER (94,469) (84,653)
(95,288) (84,653)
161,351 (198,101)
Earnings/(loss) per share RATEE AEM
attributable to owners of the BREFN(FR)
Company 12
Basic and diluted (HK cents) BN EE CGEN)
— Continuing operations — FREREETR (5.34) (2.50)
— Discontinued operations — BRIEEEER 24.82 (11.86)
19.48 (14.36)

ZO FUTURE GROUP KZREKREEH



CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL

A AR S M RN &

POSITION
As at 31 December 2025 R2025%12H31H
As at As at
31 December 30 June
2025 2025
#2025%F H2025%F
12H31H 6H30H
Notes HK$’000 HK$’000
k=3 FETT FET
(Unaudited) (Audited)
(REEZR) (T =Z)
Non-current assets RBEE
Property, plant and equipment W% - REREE 13 16,798 376,424
Right-of-use assets FEREEE 27,786 104,361
Intangible assets mEEE 18,768 288,685
Investment properties "B 14 471,510 470,652
Financial asset at fair value through RATEGFAERZZ
profit or loss CHEE 15 64,849 62,595
Interest in an associate R —E B & A E 2 S 13,920 10,203
Deposits, prepayments and other e BRNREBEREAm
receivables & U Fk 8 17 946 79,683
Total non-current assets EMEEEBLT 614,577 1,392,603
Current assets REBEE
Inventories FE 52,706 54,160
Trade receivables FEURE 5 BR 3k 16 15,258 88,242
Advance to an associate A B A B R B R 30,344 -
Deposits, prepayments and other Ee  BNHREREA
receivables FE W3R 17 34,781 167,721
Amount due from a related party JiE W 8 & 75 kIR - 41,126
Bank balances and cash RITHEHR KRS 43,742 242,350
Total current assets MBEERRE 176,831 593,599
Current liabilities REEE
Transfer fee payables EEeE - 99,703
Trade payables ERTE SR 18 35 56,608
Accruals and other payables JE &1 5K I8 K E A FE 5 5/ I8 19 35,598 239,515
Amount due to a related party FE{S B8 E 5 kB - 269,795
Contract liabilities aHEaE 14,417 72,697
Borrowings B3R 20 68,365 20,360
Lease liabilities HEAE 10,786 23,608
Total current liabilities mEN B ERR 129,201 782,286
Net current assets/(liabilities) REBEE(BF)FHE 47,630 (188,687)
Total assets less current liabilities ZEEAFERABERE 662,207 1,203,916
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CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL

POSITION (continuea)

BHGESMBMRRRE &)

As at 31 December 2025 Ro026%F12H31H
As at As at
31 December 30 June
2025 2025
420254 20254
12A381H 6H30H
Notes HK$’000 HK$’000
Hfat FET FAET
(Unaudited) (Audited)
(REER) (18 FEZ)
Non-current liabilities kRBEME
Transfer fee payables ENEe S - 134,223
Borrowings B 20 - 1,051,648
Lease liabilities HEBE 24,440 103,706
Deferred tax liabilities BRIETRIAE B = 3,906
Total non-current liabilities FRB A AR 24,440 1,293,482
NET ASSETS/(LIABILITIES) BE/(8fF)FHE 637,767 (89,566)
Capital and reserves EXRHE
Share capital % A 21 230,696 230,696
Reserves 15 1% 407,262 132,560
Equity attributable to owners RABER AEGER
of the Company 637,958 363,256
Non-controlling interests FEPE IR HE 2 (191) (452,822)
TOTAL EQUITY/(CAPITAL ERAE (EREHM)
DEFICIENCIES) 637,767 (89,566)

ZO FUTURE GROUP KZREKREEH



CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN
EQUITY

HRREREEEFH X

For the six months ended 31 December 2025 B 2202512831 H 1F 518 A

Attributable to owners of the Company

FORERAEL
Non-
Share Share Capital Exchange Accumulated controlling
capital premium* reserve* reserve* losses* Total interests Total
e hHEE ERGE ERGRE Rt e & FERES @it
HK$'000 HK$'000 HK8'000 HK$'000 HK8'000 HK$'000 HK8'000 HK$'000

TET 7T TET 7T TET TET TET TET

At 1 July 2025 (audited) R2025%7A1H (BEH) 230,696 2,037,600 120,271 (83,885)  (1,941,426) 363,256 (452,822) (89,566)
Unaudited FEEH
Deemed capital contribution in respect of  AER B KB A AFEERERE

income from non-controling shareholder WA EHE (#21)

of a subsidiary (Note (j) - - 18,063 - - 18,063 16,861 34,924
Reserve released upon disposal of a HENBARKER  BE

subsidiary (Note (i) (W) - - (131,824) - 131,824 - - -
Contribution from non-controlling FERRRZHE

shareholders - - - - - - 571 511
Disposal of interest in a subsidiary HENBARER - - - - - - 530,487 530,487
Total comprehensive expense for TER2ERRAS

the period - - - 76,834 179,805 256,639 (95,288) 161,351
At 31 December 2025 (unaudited) R2025512 8318 (REEH) 230,696 2,037,600 6,510 (7,051)  (1,629,797) 637,958 (191) 637,767
At 1 July 2024 (audited) R202457 418 (BEH) 203,814 1,866,432 86,374 (69,885) (1,627,465) 458,270 (262,371) 205,899
Unaudited FEEH
Deemed capital contrioution in respect of ~ BERENBA AFERRE

income from non-controling shareholder AR IEHE (/7))

of a subsidiary (Note (J) - - 20,021 - - 20,021 18,688 38,709
Total comprehensive expense for T2 AR AR

the period - - - 3,613 (117,061) (113,448) (84,653 (198,101)
At 31 December 2024 (unaudited) 20245128318 (REEH) 203,814 1,866,432 106,395 (66.272)  (1,744,526) 364,843 (318,336) 46,607
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CONDENSED CONSOLIDATED
STATEMENT OF CHANGES IN
EQUITY (continued)

For the six months ended 31 December 2025

Notes:

(i)

(i)

On 26 January 2024, the Club and Shelby Companies
Limited (“SCL”), a non-controlling shareholder of
Birmingham City Limited (“BCL”"), entered into a stadium
naming rights agreement (the “Stadium Naming Rights
Agreement”). Pursuant to the Stadium Naming Rights
Agreement, part of the sponsorship income was then
recorded as deemed capital contribution from a non-
controlling shareholder of BCL during the period ended
7 November 2025 and six months ended 31 December
2024.

Pursuant to a share purchase agreement dated 7
November 2025 (the “Share Purchase Agreement”)
entered into between the Company, BCL and SCL,
SCL was the non-controlling shareholder of BCL as
at the date of Share Purchase Agreement, the Group
disposed of all of its interests in BCL and its subsidiaries
(collectively the “BCL Group”) and all outstanding
loans owing by the BCL Group to the Company. Upon
the completion of disposal of the BCL Group on 7
November 2025, the Group ceased the football club
business segment. Details of the aforesaid disposal,
please refer to the announcement of the Company
dated 7 November 2025.

Capital reserve of approximately HK$131,824,000
were released to the accumulated losses of the Group
upon the completion of disposal of the BCL Group.
Such release of reserve was not included in the gain
on disposal as those equity accounts were arising from
transactions with the owners of the Company.

These reserve accounts comprise the consolidated
reserves in the unaudited condensed consolidated
statement of financial position.

ZO FUTURE GROUP KZREKREEH

BHGGEEREE R &)

#H Z20259F 1231 H 1~ 18 A
Kt :

(i)

(i

202441 H26H - Bk & EBirmingham City
Limited ([BCL ) #yJE{2E i% A% 58 Shelby Companies
Limited ([ SCL]) FT Az B350 & % ([R5 T

) o RIBEIRKIGHE AR Z - REi2E2025%F
11 A78 -8 % 202412 31 H IE/< @ B - &P
28 B IR A BR & 3K B BCLIE4% A% A% R /948 1B

1% AR A F - BCL&SCLR2025%11 A7H 5] 3
MR MEE B ((RDEBERZE]) - SCLRRM
FEE W% BB ABCLMIEIEIRARER - AEE L E
HMRBCLEEKB AR (4FEIBCLEE]) 9220
e MBCLEBER AR ARMBREERER - B
202511 A7A Ak HEBCLEE & - AEBR
IR EEEI D - A LMEEBREZF
& F2READF BEA2025511 A7THHAE -

B #EAI131,824,000/8 TTERBCLEBE 2 H &
TR BREEAER 25EE c AR ZSHERER
BIEERAQNREEAETRZMES NG
HEREYAEEEEEKREA -

ZERBRAKREERBBLES P BARRNRK T
ZERARER



CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

For the six months ended 31 December 2025

BLE S

RERER

#H Z20259F 1231 H 1~ 18 A

Six months ended 31 December
HBZE12A31B L AEA

2025 2024
20254 20244
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REEZR) (REEEZ)
Net cash flows used in operating activities LETEE T 2 R e mFRE (199,567) (140,493)
Net cash flows used in investing activities KEREMAZIRE R F58 (95,971) (228,118)
Net cash flows generated from financing BMEEHRE RSN FRE
activities 103,539 390,291
Net (decrease)/increase in cash and HeELREEEER
cash equivalents CR2) /g5 (191,999) 21,680
Cash and cash equivalents at beginning HyzRe MIRE€EEER
of the period 242,350 145,305
Effect of foreign exchange rate changes EREH & (6,609) (234)
Cash and cash equivalents at the end HRZREFREEEER
of the period, represented by bank BRITEREERES
balances and cash 43,742 166,751
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NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS

RS F B RRMEE

28

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial
statements have been prepared in accordance with
Hong Kong Accounting Standard 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA”) as well as
the applicable disclosure requirements of Appendix D2
to the Listing Rules.

Iltems included in the financial statements of each of
the Group’s entities are measured using the currency of
the primary economic environment in which the entity
operates (the “functional currency”). The functional
currency of the Company is Hong Kong dollars. The
unaudited condensed consolidated interim financial
statements are presented in Hong Kong dollars for
the convenience of users of the unaudited condensed
consolidated interim financial statements as the
Company is listed in Hong Kong.

MATERIAL ACCOUNTING POLICIES

The unaudited condensed consolidated interim financial
statements have been prepared on the historical
cost basis, as modified by revaluation of investment
properties and certain financial instruments, which are
carried at their fair values. They are presented in HK$
and all values are rounded to the nearest thousand
except when otherwise indicated.

The unaudited condensed consolidated interim financial
statements should be read in conjunction with the
Group’s audited consolidated financial statements for
the year ended 30 June 2025. The accounting policies
and methods of computation used in the unaudited
condensed consolidated financial statements for the
six months ended 31 December 2025 are the same as
those followed in the preparation of the Group’s audited
consolidated financial statements for the year ended 30
June 2025.

ZO FUTURE GROUP KZREKREEH

mEEE
AREZEAR ST RRBRRIRBEETE S
fhirg ((EEastag]) Bz EE SR
345 [ MM B E | - AR EmARRIKI8D22
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AEBERETSERBZUWBHRRAMEIAR T AZ
EREETRIZEARFEZER ((WEEK]D)
FHE - ARTBZMEEERET - ARAR AR
FELT  RAOBERARKEZHASE DT
BHR AT AEELERES TR B @K
IAETL 2%, °

EREFTEE
AREZBRAGS R MM B RKRTVIRE L RAE
R WREBEAVEFEZEHEREDERS
TEMITAMER  ABTE2 X (BREA
AEINENBERENZ TR -

REBZERSATHMERREEAEEHE
20256 A30R IEFE 2 KB E P IEHRE—
GEBI7E - B Z=2025%F 12 431 H IE/NA A 2 Ri&=E
PR E N BHRERMRA SRR RTES
SEERBIAEEE 20256 A30B IEFE 2 &
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NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

2. MATERIAL ACCOUNTING POLICIES (Continued)
Going concern basis

During the six months ended 31 December 2025, the
Group incurred a net cash outflow from operating
activities of approximately HK$199,567,000. This
condition indicates the existence of a material
uncertainty which may cast significant doubt on
the Group’s ability to continue as a going concern.
Therefore, the Group may be unable to realise its assets
and discharge its liabilities in the normal course of
business.

The unaudited condensed consolidated interim financial
statements have been prepared on a going concern
basis. The Directors are of the opinion that the Group
will have sufficient working capital to meet its financial
obligations as and when they fall due for the next twelve
months after taking into consideration that (i) the Group
has a loan facility from a substantial shareholder of the
Company, Trillion Trophy Asia Limited, under which an
unsecured revolving loan facility up to HK$250,000,000
has been granted to the Group; (i) the Group has a
loan facility from Oriental Rainbow Investments Limited
(“Oriental Rainbow”), a wholly-owned subsidiary of a
substantial shareholder of the Company, under which an
unsecured revolving loan facility up to HK$300,000,000
has been granted to the Group; and (iii) the financial
support from a substantial shareholder of the Company,
Ever Depot Limited, at a level sufficient to finance the
working capital requirements of the Group.

As at 31 December 2025, the total carrying amount of
the borrowings under the above facilities of the Group
was approximately HK$68,365,000. As at 31 December
2025, the Group had approximately HK$481,635,000
undrawn borrowing facilities available.

Accordingly, the Directors are of the opinion that it
is appropriate to prepare the unaudited condensed
consolidated financial statements on the going concern
basis. Should the Group be unable to continue as a
going concern, adjustments would have to be made
to the unaudited condensed consolidated financial
statements to adjust the value of the Group’s assets
to their recoverable amounts, to provide for any further
liabilities which might arise and to reclassify non-current
assets and liabilities as current assets and liabilities,
respectively.

EREE PR HHRRME @)

BRETBUER (&)

FEREREE

HZE2025F12A31HIENAR - AEBEAEZK
BIEENFEIR &M H4199,567,000/8 T © ZIE R E8
TEEEATHAEZ A AEE  FEL
ERENEREARRRE - Bt - NEEREER B
BEKAERTEREEEREELARZ -

REBZEALRE PR BRER VRRELEER
R - BEERA  KER(NANEERAARNRAREE
A& B Trillion Trophy Asia LimitedERS & F1E -
Bt - AEB BB £&%250,000,000/8 7T 2 K
REREABE  (\AEERARAEERRZ
2ENBRARIREREARAR ([RE)MBE
FEVE - B 0 AN E B R E 2 300,000,000
T2 EERBERERME  Ri)ARA—BEE
REKBRBRAAIRECHNM G TR - ER
AEBMEEESTER

MR2025F12A81H A& Ep L@ E 2 E
X ER TH 48 1B 4 /568,365,00058 7T ° 2025412
A31B  AEEEAHAXARINERBRELN
481,635,0005 7T °

Hit  EERRERFBELCEEEREREERD
PG MBRREBIRE - WASEEREES
B AIZAHREERZE PGS M BERRMEL
HE U AREZEEBEREZETRES
B UsMEMAEEECHME EREE - U
REERBDEERABEDHENDBERRDEE
kEE-
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NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

3. ADOPTION OF NEW AND REVISED HKFRS
ACCOUNTING STANDARDS

In the current period, the Group has adopted all the
new and revised HKFRS Accounting Standards issued
by the HKICPA that are relevant to its operations and
effective for its accounting year beginning on 1 July
2025. HKFRS Accounting Standards comprise Hong
Kong Financial Reporting Standards (“HKFRSs”); Hong
Kong Accounting Standards; and Interpretations. The
adoption of these new and revised HKFRS Accounting
Standards did not result in significant changes to
the Group’s accounting policies, presentation of the
Group’s financial statements and amounts reported for
the current period and prior years.

The Group has not applied the new and revised HKFRS
Accounting Standards that have been issued but are
not yet effective. The Group has already commenced
an assessment of the impact of these new and revised
HKFRS Accounting Standards but is not yet in a
position to state whether these new and revised HKFRS
Accounting Standards would have a material impact on
its results of operations and financial position.

ZO FUTURE GROUP KZREKREEBH

EREE A HHRRME @)

AT RRETEBMBRELER

RAHRE  NEBEDRMNE B SHMASPTEM
A H 2B AR MR 2025F7 B1 BB ST FE
ERE R REISET BB B R A ER &5t
A BEMBRELEASHERERSTE
HMEER (BB HHRELER]) - BHSTER
KRt - MMZEF ] REIER] BB s &%
Bl st R B AEE S ER - NEEH
BHREZEZIARANPEARBAEFEZR S
EXEAEE -

REE W EEME BME R RERZ IR RELE
AEBYBMEER G EL - AEEC A
M LB ER B RS LR G FH LR
FE EHRERTREN REETRENH
BHREEN GBSO HAREIREXER
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NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

4. REVENUE

Revenue represents amount receivable for goods sold
and services provided to external customers in the
normal course of business and rental income from
investment properties, after deducting discounts and
excluding value added tax or other sales related taxes.
An analysis of the Group’s revenue for the period is as

EREE PR HHRRME @)

Y 38

WaViEN AR EBBRETRISEFHEER
RRHERE 2 BB RIBARKEME 2 EHE K
A BRI R B 45 IR B ok E i 5 5 R AR
BTIE - AEBEzHAKESTEHIIMT

follows:
Disaggregation of revenue: WazoHE:
Six months ended 31 December
BZE12A31H1LEA@EA
2025 2024
20255 20244
HK$°000 HK$'000
FET FEIT
(Unaudited) (Unaudited)
(REEER) (REEZ)
(Restated)
(&=751)
Continuing operations: BHEREER:
Revenue from contracts with customers HEEFESHzWHF
New energy automobiles and related LR E KB ER
business
Recognised at a point in time RE — % ] 2 g 57 37,540 12,746
Recognised over time B — R A5 ] A T 77 4,934 -
Revenue from other sources H fth 3R =z &=
Rental income a2 WA 14,090 14,090
56,564 26,836

Revenue from contracts with customers comprise:
New energy automobiles and related business

- New energy automobiles and related business are
recognised when control of the asset and service
are transferred to the customer, generally on
delivery of the assets.

- License income is recognised over the contract
period.

HEPANZKEBTRE
HEEIRIE RAERAERT

—  HERAE RABEEBREE MR 2
BERTEPE (—RNEERME) %R -

- BRREBRARGDHANER -

PHIIRES INTERIM REPORT 2025/2026

31



32

NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

4. REVENUE (Continued)

Pursuant to the Share Purchase Agreement dated 7
November 2025 entered into between the Company,
BCL and SCL, SCL was the non-controlling shareholder
of BCL as at the date of the Share Purchase Agreement,
the Group disposed of all of its interests in BCL Group
and all outstanding loans owing by the BCL Group to
the Company. Upon the completion of disposal of the
BCL Group on 7 November 2025, the Group ceased the
football club business segment. Details of the aforesaid
disposal, please refer to the announcement of the
Company dated 7 November 2025.

5. SEGMENT INFORMATION

The following is an analysis of the Group’s revenue
and results by operating segments, based on the
information provided to the chief operating decision
maker representing the Board, for the purposes of
allocating resources to segments and assessing their
performance. This is also the basis upon which the
Group is arranged and organised.

During the six months ended 31 December 2025, the
Group has two (31 December 2024: three) reportable
and operating segments as follows:

(i) new energy automobiles and related business; and
(i) investment in properties.

The operation of a professional football club in the UK
and other related business was ceased operating and
disposed of in November 2025.

As such, the financial performance of the professional

football club in the UK was no longer presented
separately.

ZO FUTURE GROUP KZREKREEH

EREE A HHRRME @)

Wk (&)

RIEAR AT - BOLESCLET S B #1/A520254%11 A
TAHBRDBEWHE  SCLRERMNEESH% A
ABCLAVIEIERARR - A5 B HEHLNBCLEE
MEIESEBCLEBERARNRIMEREER
K o 202511 A7H Ak H EBCLE B % @ K
FERIERRIRSEB S - B LMEEEE
2B B2MARQR B A2025F11 A7A K

NI

2 EE R

UNTAREERTEFTERRZIIZLERKA
IAREDBEERTREEDHBRAGEERBENER
MER Z A RBEIREE DA D 2 Was REFED
i o AKBIMRIRULIEH 2D 80 2 EERHE R -

HZ=2025F12A31HIENEAR - AEBETEA M A
(2024F12A31H : = @) AJ 2R R L&D =B
T
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NOTES TO THE CONDENSED

CONSOLIDATED

INTERIM FINANCIAL STATEMENTS (Continued)

5. SEGMENT INFORMATION (Continued)

Segment revenue and results

The following is an analysis of the Group’s revenue and
results by reportable segments of continuing operations:

Six months ended 31 December 2025

B 220255 12H331H EXEA

EREE PR HHRRME @)

5. SHEHGE)

o ER U R A
INTAREEN G R EERFEREEB A2
Wb El D Z AT

New energy
automobiles

and related
business Investment in
HeERRE properties Total
RAEBAER MERE st
HK$°000 HK$°000 HK$°000
FET FET FET
(Unaudited) (Unaudited) (Unaudited)
(REER) (REEER) (REBER)
Continuing operations: BHEREEL:
Segment revenue 2 EBULER
External sales HINHE 42,474 14,090 56,564
Results E
Segment results D EBEE (55,108) 12,988 (42,120)
Interest revenue SN @ 8
Other gains, net HUzs - 558 24
Corporate expenses TEEH (4,815)
Finance costs BE A AN (3,134)
Loss before taxation B Al ES 1R (50,037)
Income tax expense B RiFx -
Loss for the period AEAE AR (50,037)

HI3R INTERIM REPORT 2025/2026 3 3



NOTES TO THE CONDENSED BHGGEPHMERRME &)
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

5. SEGMENT INFORMATION (Continued) 5. oWMER(E)
Segment revenue and results (Continued) DEWM B R EE (E)
Six months ended 31 December 2024 New energy
HZE2024%F12 A31H 1L/ A A automobiles
and related
business Investment in
FaelR T E properties Total
PEEES MEKRE HEt
HK$'000 HK$’000 HK$’000
FAET FET FET
(Unaudited) (Unaudited) (Unaudited)
(REEEZ) (RieER) (REgER)
(Restated)
(&gE7))
Continuing operations: BEREER:
Segment revenue 2 EBULEE
External sales HINHE 12,746 14,090 26,836
Results E4
Segment results DEPFEE (16,584) 12,411 (4,173)
Interest revenue K B zs 6
Other gains, net Hhless - F5 1
Corporate expenses TEER (12,000)
Finance costs BRE AR (4,188)
Loss before taxation FR 15t Al 5 18 (20,354)
Income tax expense FriSfiF -
Loss for the period AEAE AR (20,354)
Segment results represent the profit or loss incurred ﬁiﬁ%igé%ﬁ%ﬁﬁikﬁ;ﬁﬁ%*ﬂﬁﬂﬁﬁ L At
by each segment without allocation of certain interest Wﬁﬁ&@ﬁ% ) Lt%gfﬁﬁ ‘ﬁ%ﬁﬁk$&ﬁmﬁm§ﬁi
revenue, other gains and losses, corporate expenses, FITBRER 2 Ja B S EE £ 2 B 48

finance costs and income tax expense.
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NOTES TO THE CONDENSED

CONSOLIDATED

INTERIM FINANCIAL STATEMENTS (Continued)

5. SEGMENT INFORMATION (Continued)

Segment assets and liabilities

The following is an analysis of the Group’s assets
and liabilities by reportable segments of continuing

operations:

EREE PR HHRRME @)

5. SHEHGE)

THMEERAE

TIAAEEEERABRFERLERBT 22
Wb B D 2 DT

New energy
automobiles

and related
business Investment in
HEERRE properties Total
RAEBAER MERE st
HK$’000 HK$’000 HK$’000
FET FET FET
As at 31 December 2025 A2025%F12H31H
Segments assets (unaudited) DEPEE (REFEZ) 303,053 471,510 774,563
Segments liabilities (unaudited) S EF & & CREEZ) (487,247) (367,305) (854,552)
As at 30 June 2025 A2025%F6 A30H
Segments assets DEEE
(audited/restated) (&= /1R ET) 287,202 470,652 757,854
Segments liabilities DELE &
(audited/restated) (=% IRET) (421,687) (379,434) (801,121)
Reconciliations of reportable assets and liabilities: E2REEREEZHIR:
As at As at
31 December 30 June
2025 2025
20254 20254
12A31H 6H30H
HK$’000 HK$’000
FET F&T
(Unaudited) (Audited)
(REEX) (&%)
(Restated)
(&)
Assets EE
Total assets of reportable segments 2ROz EELE 774,563 757,854
Total assets of football club operation REEeLE s EERE - 1,192,521
Unallocated corporate assets ROMARIEE 16,845 35,827
Consolidated total assets HeaBEME 791,408 1,986,202
Liabilities =
Total liabilities of reportable segments AIE2RoEz BERE (854,552) (801,121)
Total liabilities of football club operation e E r BEEeE - (2,130,416)
Elimination of payable to corporate 3 3 FE 5 1 B 48 5B 5k IE
headquarters 790,420 979,564
Other liabilities Hih & & (89,509) (123,799)
Consolidated total liabilities FaBEeR (153,641) (2,075,768)
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NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

EREE A HHRRME @)

5. SEGMENT INFORMATION (Continued) 5. oWERE)
Geographical information ih & & B

The following is an analysis of geographical location of
the Group’s (i) revenue from external customers; and
(i) non-current assets presented based on the location
of operations and geographical location of assets,

TIRAEEKBEIIBES Z M2 - R(i)FER
PEEZMESNT - DOFIREKEMHEREE
ZEET) -

respectively.
(i) Revenue from external customers () KEINIBEFZ Wz
Six months ended 31 December
HZ1283181EX1EA
2025 2024
20254 20244
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REER) (REEEZ)
(Restated)
(LE75)
Continuing operations: FERSEER:
Asia M
Revenue from contracts with customers: HMERGH 2 W -
Recognised at a point in time RE — ] B 757 10,250 11,433
Revenue from other sources E b 3OR 2 e 14,090 14,090
24,340 25,523
North America 16 =M
Revenue from contracts with customers: BEFGH 2 W -
Recognised at a point in time RE — I o] B TR 27,290 1,313
Recognised over time R — BRI 6] A 7 4,934 -
32,224 1,313
56,564 26,836

Note:

wtit -

# £20255F k2024124318 1L/~ A A -
REFE RFERARZWHEHAlE
M4 R -

For the six months ended 31 December 2025
and 2024, revenue from the PRC, Cambodia and
Japan has been grouped under Asia.
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NOTES TO THE CONDENSED BHEESP M ERRME &)
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

5. SEGMENT INFORMATION (Continued) 5. oWERE)
Geographical information (Continued) hEE R (E)
(i) Non-current assets (i) FnEBEE

As at As at
31 December 30 June
2025 2025
20254 R2025%F
12831H 6H30H
HK$’000 HK$’000
FHET FETT
(Unaudited) (Audited)
(REEER) (EE=Z)
Hong Kong B 99,047 87,682
The PRC & 218 215
Cambodia R 502,656 475,309
Japan =N 9,297 12,330
Singapore N 3,359 =
The UK B - 817,067
614,577 1,392,603
As at 31 December 2025, the total of non-current MR2025%F12A318 (i REH - F & -
assets, other than financial instruments, located HE B FNEERERNIETEEER
in Hong Kong was approximately HK$33,252,000 % (S T EBIN 9 R4 533,252,000
(80 June 2025: approximately HK$10,947,000), 70 (202596 A30H : £J10,947,000%87T) *
the PRC was approximately HK$218,000 (30 June 218,000/ 7t (202596 A30H : %£7215,000
2025: approximately HK$215,000), Cambodia B JT) * 502,656,000/ jT (202546 A30
was approximately HK$502,656,000 (30 June H : #7475,309,000/% 7t) + 9,297,000/ 7T
2025: approximately HK$475,309,000), Japan (202546 HA30H : #912,330,000/% 7T)
was approximately HK$9,297,000 (30 June 2025: 3,359,000/ 7t (20256 A30H : &) K &

approximately HK$12,330,000), Singapore was (20256 8308 : #49751,524,000/%8 7T) °

approximately HK$3,359,000 (30 June 2025: nil)
and the UK was nil (30 June 2025: approximately
HK$751,524,000).
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NOTES TO THE CONDENSED BHGGEPHMERRME &)
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

5. SEGMENT INFORMATION (Continued) 5. DEIERE)
Information about major customers ERFEEFZEH
Information about revenue from the Group’s customer KEAAREBEFELEEBETERP (B 8hBl
individually contributing over 10% of total revenue of #@,210%3k A £) 2 e EHHImT -

continuing operations of the Group is as follows:

Six months ended 31 December
HZ1283181E~EA

2025 2024
20254 20244
Segment HK$’000 HK$’000
i} FET FET
(Unaudited) (Unaudited)
(REER) (REEZ)
(Restated)
(&)
Continuing operations:
BERE XY
Customer A Investment in properties
A MERE 14,090 14,090
Customer B New energy automobiles and related
business
%FB LR T E MR - 11,115
Customer C New energy automobiles and related
business
EFC LR T E RAERE XD 32,224 -

3 8 ZO FUTURE GROUP KZREKREEH



NOTES TO THE CONDENSED BHEESP M ERRME &)
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

6. OTHER GAINS/(LOSSES), NET 6. Htzm/(&E#E)  F8E

Six months ended 31 December
BEZ12A31HIE~@EA

2025 2024
20254 20244
HK$°000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REER) (REsEZ)
(Restated)
(&E71)
Continuing operations: BEREER:
Gain on fair value change on financial BEAFEFABREZEMEE
asset at fair value through profit or loss N EES 2 W 2,254 19,355
Gain on fair value change on investment & &YW E A FEZS) 2 Wk
properties 858 =
Foreign exchange loss, net (Note (i) SNE &8 0 SRR (A AEG) (153) (619)
Sundry income FIEA 117 40
3,076 18,776
Note: /]/#E .
()  Foreign exchange loss mainly arose from foreign () EBEFXFERELEHAIINE L ETE
currencies which depreciated against Hong Kong B -

dollars during the period under review.

7. FINANCE COSTS 7. ®EHRAE
Six months ended 31 December
HZE12A31H LL<EA
2025 2024
20254 20244
HK$°000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REEER) (RigER)
(Restated)
(&)
Continuing operations: FREREEK:

Interest expenses on: ATEBEZMEMAX
— Other borrowings - HuEX 3,025 3,872
~ Lease liabilities -HEAE 1,500 1,186
4,525 5,058
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NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

8. INCOME TAX EXPENSE

No provision for Hong Kong profits tax has been made
as the Group had no assessable profits arising in or
derived from Hong Kong for the six months ended 31
December 2025 and 2024.

Taxation arising in other jurisdictions is calculated at
the rates prevailing in the respective jurisdictions. No
provision for profits tax is made in other jurisdictions
as the subsidiaries operating in other jurisdictions have
no assessable profits for the six months ended 31
December 2025 and 2024.

9. LOSS FOR THE PERIOD

Loss before taxation from continuing operations has
been arrived at after charging:

EREE A HHRRME @)

Fri8 BB <

P AN £ B 70 Bl 20254 k20246124318 Ik
LA 4 B E A S IRBUE SR B s A - Bl
ER BB SR IREE

H B ZEREE ZHAR AR ANEER 2T
BERGE - ANEREMRDEEREE 2B A A
8 E20255F k202412318 1E/X B A5 &
EAARERR B A1) - B BT R H b BUARE [ 2 7
SHERE -

AR &8
SECE B RB AT EECMBR TS IEgE
2

Six months ended 31 December
HZ128318 LK@ A

2025 2024
20254 20244
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REERZ) (REEEZ)
(Restated)
(&%)
Continuing operations: BERKEER:
Depreciation of property, plant and Y- BERSBIITE
equipment 855 300
Depreciation of right-of-use assets FREEENE 2,824 1,727
Amortisation of intangible assets mEEH 3,754 -
Foreign exchange loss, net SNEEIE - FEE 153 619
Expenses related to short-term lease G A SRS B 22 348
Staff costs (including directors’ BINA(BREFHE)
remuneration) 29,407 21,453
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NOTES TO THE CONDENSED BHEESP M ERRME &)
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (continued)

10. DISCONTINUED OPERATIONS AND DISPOSAL OF 10. ERLEREXEBREENRBE AR

SUBSIDIARIES

(a) Financial performance and cash flow (a) BARLIKEEBECHERERESREER
information on discontinued operations
On 7 November 2025, the Company and BCL 1K2025%F11A7H * KR 7] * BCL&ESCLE]
entered into the Share Purchase Agreement with VRHBEEHZE  SCLRERMDEE =B
SCL, SCL was the non-controlling shareholder HABCLAYIEIEARAR SR - AN E H & () E R
of BCL as at the date of the Share Purchase BCLA) 22 zs » M (i) BCLE B4 R A A 7]
Agreement, for the disposal of (i) all of the interests B REBER - H2025%11 A7H K H
of the Group in the BCL and (i) all outstanding EBCLEE R  AEBEKIERIKIKE XKD
loans owing by the BCL Group to the Company. oA LM ERE LS F2HAR
Upon the completion of disposal of the BCL AIBHI A22025F 11 A7THHRE

Group on 7 November 2025, the Group ceased
the football club business segment. Details
of the aforesaid disposal, please refer to the
announcement of the Company dated 7 November

2025.

The above disposal constituted discontinued P EEEEKE SIS RS ERE5
operations under HKFRS 5, and accordingly, HINZERIEEESER - At - BEkFkeE
football club business is reported in the current BRAHEERACRIECEER -

period as discontinued operations.

From Six months
1 July 2025 to ended
7 November 31 December
2025 2024
20254 HE
7TA1BZE 20244F
20254 12H31H
11A7H 1E7NEA
HK$°000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REEER) (RisEZ)
Loss for the period from discontinued BRIEEEEE 2 BANEE
operations (248,993) (186,984)
Gain on disposal of discontinued HE B R IEE & E S
operations 357,834 =
Profit/(loss) for the period from ERIEEEEH 2HR
discontinued operations m A (E1E) 108,841 (186,984)
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NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

EREE A HHRRME @)

10. DISCONTINUED OPERATIONS AND DISPOSAL OF 10. ERLEREXEBREEWBE AR (&)
SUBSIDIARIES (Continued)
(a) Financial performance and cash flow (a) BARLIKEEECHERERESREER
information on discontinued operations (%)
(Continued)

BRRHREEB DB IO R IEREREE
BOMBINAT :

Analysis of the result of discontinued operations in
relation to the football club business segment is as

follows:
From Six months
1 July 2025 to ended
7 November 31 December
2025 2024
20255 HE
7H1HZ 20244
20255 12H31H
11878 1E7N1E A
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REER) (REEEZ)
Revenue W= 128,763 145,811
Operating expenses e (331,074) (341,291)
Loss from operations 1 E 1R (202,311) (195,480)
Interest revenue F B Y2k 3,979 4,324
Other income Hfth U A 4,236 4,354
Other gains, net H e - F58 - 3,150
Profit on sales of players’ registration BBk 8 M 2 a A 35,828 72,424
Amortisation of intangible assets R EESH (35,410) (33,321)
Finance costs LR PN (55,315) (42,4835)
Loss before taxation from discontinued B IE48 & R
operations B i Al ES 1B (248,993) (186,984)
Income tax expense FriS i - -
Loss for the period from discontinued NEE BRI X EE
operations (248,993) (186,984)

ZO FUTURE GROUP KZREKREEH



NOTES TO THE CONDENSED
CONSOLIDATED

EREE PR HHRRME @)

INTERIM FINANCIAL STATEMENTS (Continued)

10. DISCONTINUED OPERATIONS AND DISPOSAL OF

SUBSIDIARIES (Continued)

(@) Financial performance and cash flow

information on discontinued operations

(Continued)

The net cash flows incurred by the discontinued

operations are as follows:

10. BEREREXEBREERBLR (&)

(a) CRLEEXBCHBRERBASREER

(%)

ERIIEEEBEEZRSREFAMT

From Six months
1 July 2025 to ended
7 November 31 December
2025 2024
20255 H=
7H1BZE 20244
20255 12H31H
11878 1E7REA
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REEER) (REEZ)
Net cash flows used in operating activities &2 /EBFTRIR &R F5E (165,044) (108,261)
Net cash flows used in investing activities & /EBFTRAIR SR FE (50,963) (222,778)
Net cash flows generated from financing BEEBEA RS MFE
activities 139,278 280,007
Exchange difference on cash and cash HekBEEEEBER
equivalents EH (5,705) (762)
Net decrease in cash and cash equivalents ¥R & NIR&ZEEIE B H D
F (82,434) (51,794)

PHIIRES INTERIM REPORT 2025/2026
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NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

10. DISCONTINUED OPERATIONS AND DISPOSAL OF
SUBSIDIARIES (Continued)

(b) Gain on disposal of subsidiaries

An analysis of gain on disposal of subsidiaries is as

EREE A HHRRME @)

10. BEREREXEBRREERBLR (&)

(b) HEMBELQRAWE
HEMNRBQEKREDTAOT:

follows:
HK$°000
FET
(Unaudited)
(REER)
Total consideration satisfied by: BRBATY A RNER :
Cash consideration BERE 50,783
Property, plant and equipment Y BE REE 364,677
Right-of-use assets ERAEEE 84,192
Intangible assets B AE 326,349
Inventories e 11,826
Amount due from a related party JE Uk BR 3 5 FRIE 38,897
Accounts receivables, deposit, prepayment and FEWESER ke  FENZEL
other receivables H fth & Uk 3k I8 349,379
Bank balances and cash WRITEHREKE S 70,875
Transfer fee payables, accounts payables, EEes . ENEZERR
accrued expenses and other payables FESTFRIA K £ i B 5 FUE (551,943)
Amount due to ultimate holding company FEST R AR IR R R FIE (196,530)
Amounts due to a related party FE AT A 7T 5K IE (276,785)
Contract liabilities aHBE (183,842)
Lease liabilities HEABE (98,507)
Other borrowings HaER (1,033,653)
Deferred tax liabilities EEFHIERE (3,706)
Net liabilities BEFH (1,098,771)
Non-controlling interests ez AR A 2 530,487
Net liabilities disposed BEHEAEEE (568,284)
Release of foreign currency translation reserve fiR [ OIS 1R 4 64,703
Assignment of balances due from the disposed EREWE HEER 2 &8 ()
group (Note (i) 196,530
(307,051)
Gain on disposals & W= 357,834

Note:

(i) Pursuant to the Share Purchase Agreement,
the Group assigned the balances due from
BCL Group upon the completion of the
disposal.

ZO FUTURE GROUP KZREKREEH
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NOTES TO THE CONDENSED EHGEPHB BRI =)

CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

10. DISCONTINUED OPERATIONS AND DISPOSAL OF 10.
SUBSIDIARIES (Continued)

(c) Net cash outflow on disposal

Analysis of net cash outflow arising from the

ERLREXBRHENE AR (F)

(c) HERZRERHFEH
HEEEZRSRHEFESN

disposal:
HK$°000
FET
(Unaudited)
(REER)
Cash consideration received BUIE & RE 50,783
Cash and cash equivalents disposed of BEREHeRRSEBER (70,875)
(20,092)
11. DIVIDEND 11. KA

No dividend was paid or proposed for the six months
ended 31 December 2025 (six months ended 31
December 2024: nil), nor has any dividend been
proposed since the end of the reporting periods.

12. EARNINGS/(LOSS) PER SHARE ATTRIBUTABLE TO 12.
OWNERS OF THE COMPANY

Basic earnings/(loss) per share

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

HZE2025%F12 A31 B k7518 B I 8 % 5 3 #i R B
B (HZ22024512A318 L@ A : &) - MAR
EHREIERREARE o

ERAREEAERGEERERN(FHE)

SREARF, (5H)

BIRAF|/ (B8) BARDF A ARG
A,/ (R518) B BA A H9RD 258 17 2R DR T 49 5%
HE

Six months ended 31 December
HZ12A3181L~@EA

2025 2024
20254 20244
HK$’000 HK$'000
FET FEr
(Unaudited) (Unaudited)
(REEER) (RigER)
(Restated)
(&E751)
Profit/(loss) for the period attributable 772 T # & A &1L 2~ 2 &
to owners of the Company BA(FHA):
— Continuing operations - BB EEE (49,250) (20,354)
- Discontinued operations - BRIEEEER 229,055 (96,707)
179,805 (117,061)

HIZRS INTERIM REPORT 2025/2026
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NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

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

Basic earnings/(loss) per share (Continued)

EREE A HHRRME @)

12. ZAAEEAEESREF(HE) (&)

BREXRR (FB) (&)

Six months ended 31 December
B Z12A318 L <EA

2025 2024
2025%F 20244
(Unaudited) (Unaudited)
(REEERZ) (RisEZ)
Number of shares: ROHE :
Weighted average number of ordinary ATEARRNRER ARMERER
shares for calculating basic earnings/ BH (BE) 2 X mAkhniEF
(loss) per share attributable to owners &L
of the Company 922,783,892 815,257,419
Diluted earnings/(loss) per share EREFERR(FE)

For the six months ended 31 December 2025 and
2024, the diluted earnings/(loss) per share attributable
to owners of the Company are same as basic earnings/
(loss) per share as there were no dilutive potential
ordinary shares in issue.

13. PROPERTY, PLANT AND EQUIPMENT
During the period, the Group acquired property, plant
and equipment of approximately HK$10,989,000 in
relation to the continuing operations (six months ended
31 December 2024: approximately HK$184,127,000).

ZO FUTURE GROUP KZREKREEH

H £2025%F N2024F12A31B IE/A@A - @R
WHEAEEE N 2 BBTERER AU AAR%R
EANEBEBRESRR (BB B5RERR
M, (EE) ER -

13. ME - BERRE

A AEBARELEEBBEAYNE  BEX
% 55 4910,989,000/% T (B 2202412 A31H 1E
NE A : #9184,127,000/8 7T) °



NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

14.

EREE PR HHRRME @)

INVESTMENT PROPERTIES 14. REYE
HK$’000
FEIT
FAIR VALUE AF¥E
At 1 July 2024 (audited) and 30 June 2025 R2024%7 818 (K E) k202566 308
(audited) (2 z) 470,652
Changes in fair value recognised in profit or loss REEBRAZAFEEZS 858
At 31 December 2025 (unaudited) M2025F12 A31 8 (REE%) 471,510

The fair value of the Group’s investment properties as
at 31 December 2025 and 30 June 2025 have been
arrived at on the basis of valuations carried out on the
respective dates by JP Assets Consultancy Limited, an
independent qualified professional valuer. JP Assets
Consultancy Limited has appropriate qualifications
and recent experience in the valuation of properties
in the relevant locations. The increase in fair value of
investment properties of approximately HK$858,000
has been recognised directly in profit or loss for the six
months ended 31 December 2025 (six months ended
31 December 2024: nil).

As at 31 December 2025, investment properties of
the Group were stated at fair value of approximately
HK$471,510,000 (30 June 2025: approximately
HK$470,652,000).

The Group leases out its investment properties under
operating leases. The average lease term is three years.
All leases are on a fixed rental basis and do not include
variable lease payments.

KEBILEYER2025512 A31H K2025%F6 A
0B ZAFENIZRBY A B HRBEGEMETE
EBBARARNRSASPMETZHESE - #
TEEBEBABRARBEABEERKAHTEME
AN B W3 2 K5 - #{ 22025512 A31H L/~ @
B ®EWHEZ R FEEIN4858,000/% L E &
ERIBRER (B E2024F12A31B I/~ @A :
) o

20256 12A31H  AEBMIEEMER AT
B 49471,510,0005% 7t (20256 A30H : 49
470,652,000/ 7T ) 5| B °

AEERERKLMEEHHERENE - FHHELY
HA=F MEHSEREEESE LB &
S -
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NOTES TO THE CONDENSED
CONSOLIDATED

INTERIM FINANCIAL STATEMENTS (Continued)

15. FINANCIAL ASSET AT FAIR VALUE THROUGH

PROFIT OR LOSS

EREE A HHRRME @)

15. RAFEFABEZESRMEE

As at As at

31 December 30 June

2025 2025

20254 20254

12831H 6H30H

HK$’000 HK$’000

FET FET

(Unaudited) (Audited)

(REBEXR) (&%)

Unlisted equity investments, at fair value & FHR#ERE » IR A FE 64,849 62,595
Analysed as: DHTET :

Current assets mENE E = -

Non-current assets ERHEE 64,849 62,595

64,849 62,595

As at 31 December 2025, the number of issued
shares of the unlisted equity issuer held by the Group
represented approximately 2.7% (30 June 2025:
approximately 2.7%) of the issued share capital of the
unlisted equity issuer.

The Group has engaged an independent qualified
professional valuer to perform a valuation of the
unlisted shares as at 31 December 2025 which
is estimated to be approximately HK$64,849,000
(equivalent to approximately US$8,314,000) (30 June
2025: approximately HK$62,595,000 (equivalent to
approximately US$8,025,000)), resulting in a fair value
gain of approximately HK$2,254,000 credited to profit
or loss for the six months ended 31 December 2025
(six months ended 31 December 2024: approximately
HK$19,355,000).

Changes in fair value of financial asset at fair value
through profit or loss was included in the other gains/
(losses), net in the unaudited condensed consolidated
statement of profit or loss and other comprehensive
income for the six months ended 31 December 2025
and 2024.

ZO FUTURE GROUP KZREKREEH

2025612 A31H + AEBFA AR LhARER
TABZTRDEE NG R EMRERITAER
TR AR K92.7% (20256 A30H : 492.7%)

AEEEZE—RBUAERBEGHEMER
202512 A31H MK LR M ETHE - B 5T
#9 564,849,000/ 7T (46 55 7 #98,314,000%% 7T )
(202556 A30H : 462,595,000/ 7t ' HHER
#98,025,0003 Jt) * # M B & #92,254,0007% JC
A F AR AEE2025128318 1L~
BBz (B £2024F12A831H IR : 4
19,355,000/ 7T ) °

BAFEFABEZCREEZAFEZ T
A B E2025% 2024512 A31 8 1k /<l B R &
BEZEAFRAERREME2ERERAZEHAM
W2k (B518) F%8 -



NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

16. TRADE RECEIVABLES

In general, the Group grants a credit period of about
0 to 365 days to its customers. The ageing analysis
of trade receivables (net of provision for impairment),

17.

pbased on invoice dates, is as follows:

EREE PR HHRRME @)

16. EWE B R

AEEGETEPNEER —RABMNOEICEH - &
WE SRR CGIBRRERRE) ZERERHNKRES

MR :

As at As at
31 December 30 June
2025 2025
2025 R2025%F
12831H 6H30H
HK$’000 HK$’000
FET FET
(Unaudited) (Audited)
(REEER) (&%)
Within 30 days 30H A 12,634 68,674
31 days to 90 days 31H £90H 1,192 913
91 days to 180 days 91H &=180H - 10,041
181 days to 365 days 181 H £365H 1,432 8,614
15,258 88,242
DEPOSITS, PREPAYMENTS AND OTHER 17. BE - AARERHEMERFE
RECEIVABLES
As at As at
31 December 30 June
2025 2025
20254 T20254F
12A31H 6H30H
HK$’000 HK$’000
FET F&ET
(Unaudited) (Audited)
(REEX) (&%)
Other receivables H fih & Yo X8 1,416 10,179
Transfer fee receivables ElEe s - 176,913
Deposits and prepayments (Note (i) & R IE R TR\ (B E0) 34,311 60,312
35,727 247,404
Less: Transfer fee receivables B EREeE
— non-current —ERE - (65,544)
Less: Deposits and prepayments B RE RIEMNRIAE
- non-current (Note (1)) —3EmE (A a23)) (946) (14,139)
Amounts shown as current assets SIERBEEZ 34,781 167,721
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NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

EREE A HHRRME @)

17. DEPOSITS, PREPAYMENTS AND OTHER 17. &€ AT EREMEWKRIE (&)
RECEIVABLES (Continued)
Note: izt -

()  Included within deposits and prepayments is an () M2025%412A318 & RBHNRE

50

18.

amount of approximately HK$26,345,000 as at
31 December 2025 (30 June 2025: approximately
HK$12,793,000), relating to advance payments
made to suppliers for the purchase of inventory.

As at 31 December 2025, an amount of
approximately HK$946,000 (30 June 2025:
approximately HK$14,139,000) is classified as
non-current and relates wholly to the new energy
automobiles and related business segment.

TRADE PAYABLES

The Group’s suppliers are generally paid in advance
or on credit terms of O to 30 days (30 June 2025:
averaging at 90 days). The ageing analysis of trade

payables, based on invoice dates, is as follows:

18.

PREAEBAHRENBENEEFEREY
26,345,000 7T (20256 A30R : 4
12,793,000/ 7T) °

R2025%12 5318 + #1946,00078 7T (2025
6 H30H : #914,139,000/87T) EH B A IE
e BEREEHERAERERESD S
B -

FE 3 & 5 BR X
AEBEHREENNRTNBE BB LG TFOE
30HM{=EHi (202596 A30H : F¥19/90H) -
ERESEFREZERNRRITET

As at As at

31 December 30 June

2025 2025

20254 R2025%

12A31H 6H30H

HK$°000 HK$’000

FET FET

(Unaudited) (Audited)

(REEEFR) (18 ER)

Within 30 days 308 A 35 18,238
31 days to 90 days 31H £90H - 28,829
91 days to 180 days 91H Z=180H - 2,803
181 days to 365 days 181H £365H - 4,643
Over 365 days B 3365 H - 2,095
35 56,608
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NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

19. ACCRUALS AND OTHER PAYABLES

EREE PR HHRRME @)

19. FESHRORR HAMEN R

As at As at

31 December 30 June

2025 2025

20254 20254

12A31H 6H30H

HK$’000 HK$’000

F#T FAET

(Unaudited) (Audited)

(REER) (F8FEH%)

Accruals (Note (i) FEST 2B (K1 a20)) 24,038 82,262
Interest payables (Note (i) FEAS FI B (K7 (i) 11,560 135,929
Agent’s fee payables (Note (i) FERT R 42 N B R (B9 (i) - 21,324
35,598 239,515

Notes:

(i)

(i)

v)

Included in accruals are amounts of approximately
HK$5,428,000 (30 June 2025: approximately
HK$5,428,000) relating to accrued directors’
remuneration.

Included in interest payables are amounts of nil
(80 June 2025: approximately HK$124,296,000)
relating to loan interest payable due to SCL.

Agent’s fee and selling fee payable for the
acquisition of football players according to the
transfer agreement of players.

Accruals and other payables are all non-interest
bearing.

Hat
() EAFRABREBEFEEMS ZKA

495,428,000 7T (202546 A30H : 4
5,428,000/ 7T) ©

(i) ENFNBEEZT (2025968308 : 4
124,296,000/ 7T) 3K A * 3% 8 HE S F
SCLZ EXF BB -

(i) IRBEREzE S  RBREEMLEL
ANERAREEEA -

(v) MERFCAREMENRBL AR -
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NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

EREE A HHRRME @)

20. BORROWINGS 20. EX
As at As at
31 December 30 June
2025 2025
20254 20254
12A31H 6H30H
HK$’000 HK$’000
FET FET
(Unaudited) (Audited)
(REBEXR) (EEZ)
Other borrowings, secured HER—-GIER
— Loan from a related party (Note (i) —RERER ZE R (A1) - 971,460
Other borrowings, unsecured: H B R — R
— Loan from substantial shareholders —-REEERFEZER 68,365 100,349
— Other loan —HMERK - 199
68,365 1,072,008
Note: Kt -

(i)  As at 30 June 2025, the Group charged its entire (i)
interest in BCL, the then non-wholly owned
subsidiary of the Company, from time to time as
security for the operating loan provided by SCL

R2025F6A30H + AEEEEAE TR
BCL(AARERZIEZEWBAR) N2
i EASCLEESERARMEHLER
FREFELR ©

52

and its group companies.

As at 31 December 2025 and 30 June 2025, total MR2025%12 A31H &2025566 A30H @ E R4 %
borrowings were repayable as follows: AR AT FHEE -
As at As at
31 December 30 June
2025 2025
20254 R2025%F
12831H 6H30H
HK$’000 HK$’000
FET FHET
(Unaudited) (Audited)
(REEER) (& =z)
Carrying amounts repayable: FEEEZRAEE :
- On demand or within one year —REEXRF—FNA 68,365 20,360
— Between one and two years ——FEMF - 79,989
- Between two and five years —-MEEREF - 971,460
- Over five years —HFE - 199
68,365 1,072,008
Less: Amounts due within one year B mEBBEMYIRN—F AR
shown as current liabilities Z A (68,365) (20,360)
Amounts shown as non-current liabilities 5| {EIERm BN B & 2 A - 1,061,648

ZO FUTURE GROUP KZREKREEH



NOTES TO THE CONDENSED
CONSOLIDATED

INTERIM FINANCIAL STATEMENTS (Continued)

20. BORROWINGS (Continued)

EREE PR HHRRME @)

20. B (&)

As at As at
31 December 30 June
2025 2025
20254 R2025%F
12A31H 6H30H
HK$’000 HK$’000
FET FET
(Unaudited) (Audited)
(REER) (EEZ)

Carrying amounts are denominated REBENTSIEMEEHE :

in the following currencies:
Hong Kong dollars BT 68,365 100,349
Pounds Sterling g - 971,659
68,365 1,072,008
Effective interest rates per annum: BRFERNER

Hong Kong dollars BT 7.0% 7.0%
Pounds Sterling g N/ATiE A 11.90%

As at 31 December 2025, the total carrying amount
of the borrowings of the Group was approximately
HK$68,365,000 (30 June 2025: approximately
HK$1,072,008,000). As at 31 December 2025, the
Group had undrawn borrowing facilities of approximately
HK$481,635,000 available to it (30 June 2025:

approximately HK$554,691,000).

MR2025F12A31H  AEBERZE®E &
¥4 49 /68,365,000 7T (20256 A30H : 49
1,072,008,000# 7T ) ° 72025912 A31H * A%
B 5 0] &) F R 2 BV E Rt & 49481,635,000% JT
(20256 A30H : #3554,691,000/87T) °
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NOTES TO THE CONDENSED
CONSOLIDATED

EREE A HHRRME @)

INTERIM FINANCIAL STATEMENTS (Continued)

21. SHARE CAPITAL 21. BZA
Number of
shares Amount
R EE x|
HK$’000
BT
Ordinary shares of HK$0.25 each &R ET(H0.25/8 7T 2 AR
Authorised: ERE
At 1 July 2024 (audited), R2024%7 A18 (KEZ) -
30 June 2025 (audited) and 20256 A30H (K E%)
31 December 2025 (unaudited) 202512 A318 (K&
=) 2,000,000,000 500,000
Issued and fully paid: EETEAE:
At 1 July 2024 (audited) 202447 A18 (BERZ) 815,257,419 203,814
Issue of shares upon share placing (Note (i) R B E & BTG (ATaE()) 37,634,000 9,409
Issue of shares upon share subscriptions &P R B EZEITRRD (H13E())
(Note (i) 69,892,473 17,473
At 30 June 2025 (audited) and 31 December 7202596 H30H (&K &%) &
2025 (unaudited) 202512 A31 H (RE&EZ) 922,783,892 230,696

Note:

(i)  Details of movement in the issued share capital of (i)
the Company were disclosed in the Company’s
2024/2025 annual report dated 29 September

2025.

22. CONTINGENT LIABILITIES

As at 31 December 2025, the Group had no material
contingent liabilities related to its continuing operations.

ZO FUTURE GROUP KZREKREEH

Hat:

22. HAREE
R2025F12A31H » AEBEREFELCLEERFIT
EAMERRARBE -

BREARAREHTRALS 2FEERNAR
7] H #3 /20259 A 29 H 2 2024/2025%
WA



NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

23. RELATED PARTIES TRANSACTIONS AND

EREE PR HHRRME @)

23. BEFRZREH

BALANCES

(@) In addition to the transactions and balances (@) BMRAKEFZERLGE M ERREMIBD P
detailed elsewhere in the unaudited condensed A AR B R AE RGN - AN B PR HA A B g sE
consolidated financial statements, the Group ATEUTR S KRR
had the following transactions and balances with
related parties during the period:
Transactions with related parties of HAEEBEIZRS Six months ended 31 December

the Group

BZ12A31HLEAEA

2025 2024
20254 20244
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REER) (REEEZ)
With non-controlling shareholder of BCL, EEBCLZ FZERBRK
and its group companies (Note (j): HEBAT (KHa0)
Sponsorship income ZEA 7,352 10,054
Interest income B A 320 405
Interest expense on borrowings BERFEX T 45,728 37,694
Interest expense on lease liabilities HEBENFEXH 2,149 3,414
Agent fee on borrowings ERzZREE 315 302
With substantial Shareholders, and its HIZRRAREBEE QA
affiliates companies (Note (ij): (BT aE(i) -
Rental income e WA 14,090 14,090
Interest expense on lease liabilities HEBBENANEX H 287 274
Interest expense on borrowings BHA B H 3,025 3,871
With an associate (Note (i) ER B & O\ T (A a2 (i)
Sales of goods and services (Note (v)) 7 o A0 AR 75 1Y 8 5
(B7 7t () 32,224 1,313
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NOTES TO THE CONDENSED
CONSOLIDATED

EREE A HHRRME @)

INTERIM FINANCIAL STATEMENTS (Continued)

23. RELATED PARTIES TRANSACTIONS AND

BALANCES (Continued)

23. RMEFRSRERE)

(i)

The non-controlling shareholder of BCL,
a non-wholly owned subsidiary of the
Company.

Pursuant to the Share Purchase Agreement,
SCL was the non-controlling shareholder
of BCL as at the date of Share Purchase
Agreement, the Group disposed of all of its
interest in BCL and all outstanding loans
owing by the BCL Group to the Company.
Upon the completion of disposal of the BCL
Group on 7 November 2025, the transactions
between the non-controlling shareholder
of BCL are no longer considered related
party transactions with the Group. Details
of the aforesaid disposal, please refer to
the announcement of the Company dated 7
November 2025.

ZO FUTURE GROUP KZREKREEH

(i)

(a) (Continued) (@ (&)
Balances with related parties HASEEEL 2 &R As at As at
of the Group 31 December 30 June
2025 2025
#R2025F 20254
12A31H 6H30H
HK$’000 HK$'000
FET FET
(Unaudited) (Audited)
(REER) (EEZ)
With non-controlling shareholder of BCL, EEBCLZE#ERKRER
and its group companies (Note (i)): HEBRAR (A7:20))
Borrowings EX - 971,460
Lease liabilities HEAE - 57,539
Amount due to the non-controlling shareholder & < FE 22 i% % 3 2 7K 18 - 269,795
Interest payables JE A FI 2, - 124,296
Amount due from a subsidiary of the JE U IEFE AR AR 3R 2
non-controlling shareholder B8 A B 2 ZUE - 41,126
With substantial Shareholders, and its HIERREHEBEAQA
affiliates companies (Note (ii): (K7 a(i) -
Borrowings B 68,365 100,349
Interest payables JE 1 FI) 2, 11,516 11,633
Lease liabilities (Note (iv)) HE& & (B a£v) 6,202 6,155
With an associate (Note (ii)): BEHE & N T (£ (i) -
Trade receivables FEUE 5 BR K 10,977 60,114
Contract liabilities aHBE 14,251 1,917
Notes: Bt -

RRFEREMNE D FBCLZ FEERK
PRER

RIERDEE 2 - SCLRIRBEBER
= EHHABCLMIEERR R - AEE
HEENBCLA 2 2piEs MBCLER
RARBIFIAAREEE R - K2025%F
118785k HEBCLEE % - BCLIE
PR EAER 2 ENR P TAER
AEEARS BHRLMHESEZ
15 B2EARQF HEA2025511
R7HHRE -



NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

23. RELATED PARTIES TRANSACTIONS AND
BALANCES (Continued)

(Continued)

(a)

Notes: (Continued)

(ii

(i)

(iv)

The shareholders of the Company held
more than 10%, but less than 30%, of the
Company'’s issued shares.

The Company held a 20% interest in the
associate’s issued share capital.

On 1 December 2024, the Group entered into
a b5-year lease agreement with a company
directly and wholly owned by Mr. Vong
Pech, the beneficial owner of a substantial
shareholder of the Company. The lease term
from 1 December 2024 to 30 November
2029, at a fixed rate of US$5,000 per
month. A rent-free period is in effect from 1
December 2024 to 31 December 2025.

The lease liability for the above-mentioned
transaction was approximately HK$1,553,000
(equivalent approximately US$199,000). The
total payment is US$235,000, which will be
paid in 47 monthly installments. Payments
will commence on 1 January 2026.

The aforementioned transaction constitutes
a continuing connected transaction under
Chapter 14A of the Listing Rules and qualifies
for a full exemption from reporting and
announcement requirements under the de
minimis exemption.

The sales to the related company were made
on standard commercial terms agreed upon
by both parties.

EREE PR HHRRME @)

23. REFRSRERE)

(a)

(%)

Hrat - (&)

(ii

(i)

(iv)

FERRBEHTRDBEI0BENE
30%Z AN RIFRR -

ADE A SR T20%E BTRA
O 25 -

MR2024F1281H » AE B EHB AR
AIEERRHME =B AVong Pechst
SHEZERENARR T —HA
HAFHMEERZ - HAHR £2024
F12H81H £2029411A830H © @ F
& A& H5,0003% T ° 82024512
B1H £2025F12A31B HZE &
FAEH o

Ll RSB E & EL A1,558,000%8
7C (48 & 7 49199,0003€ 7T ) ° B X 1+
% /5235,000% T #0478 A X
5 o TR 20264E1 A1 B B4 ©

MR ZEK ETRAF14ATIA TH
SERER S UHAKERERE
Ve BRRRERAENENR -

HEER

B 35 & 75 1 7 /Y
RE Pﬁ%ﬂxm;&

& Tz
e
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NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

EREE A HHRRME @)

23. RELATED PARTIES TRANSACTIONS AND 23. MEIRZREH(E)
BALANCES (Continued)
(b) Compensation of key management personnel (b) FEEEE AL ZFHMH
The remuneration of the Directors who are also EET(MAZEEEENE) BRZFH M
identified as members of key management during T:
the periods was as follows:
Six months ended 31 December
HZ128318 LK@ A
2025 2024
20254 20244
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REER) CREEZ)
Salaries and other short-term FeRHEMEHERRER
employee benefits 3,980 4,054
The remuneration of the Directors is determined EEVHNBEARR T NEESRESS
by the remuneration committee of the Company KERBBEZMARRER TS BLEBET
and the Board having regard to the performance of
individuals and market trends.
24. FAIR VALUE MEASUREMENTS 24. AVEFE

Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date. The following disclosures of fair
value measurements use a fair value hierarchy that
categorises into three levels the inputs to valuation
techniques used to measure fair value:

Level 1 inputs: quoted prices (unadjusted) in active
markets for identical assets or liabilities that the Group
can access at the measurement date.

Level 2 inputs: inputs other than quoted prices included
within level 1 that are observable for the asset or liability,
either directly or indirectly.

Level 3 inputs: unobservable inputs for the asset or
liability.

The Group’s policy is to recognise transfers into and
transfers out of any of the three levels as of the date of
the event or change in circumstances that caused the
transfer.

ZO FUTURE GROUP KZREKREEH

RHEZEERTH2EERGTERRETZA
FREPHEEEMBIBMREBRRERNNZE
e ATRFEMEREERZAFERER &
AAEATEMRZEERNMABABEL R=
B AR

F— AR AEEREE BT ARG
REES A RS BB RERE) -

F-_RBABE  pEERABEEERAMELA
BRZEAZE(F—RABBEORERIN) -

E=RBABE EEREEHTTBREH AR
Eo

AEBZERRERBERERANRNE B EH
%z AfIEZE = EER 2 EAEARET -



NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

EREE PR HHRRME @)

24. FAIR VALUE MEASUREMENTS (Continued) 24. DNV ETE(E)
(a) Disclosures of level in fair value hierarchy (a) AFEEBHAESE

As at 31 December 2025 "2025F12H31H

Description it Fair value measurements using
EANTRABEZ AVYETE
Level 1 Level 2 Level 3 Total
E-% -t 1} EZR @t
HK$°000 HK$’000 HK$’000 HK$’000
FET FET FET FET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REER)
Recurring fair value REMATEE:
measurements:
Unlisted shares at fair value BRATEFABR
through profit or loss I LAk - - 64,849 64,849
Total recurring fair value BEUATENE
measurements @ - - 64,849 64,849
As at 30 June 2025 R2025%6 A30H
Description i Fair value measurements using
ERATHARE 2 A TEE
Level 1 Level 2 Level 3 Total
EF—R F-H F=& et
HK$'000 HK$'000 HK$'000 HK$'000
FHET FET FAET FET
(Audited) (Audited) (Audited) (Audited)
(B&ER) (B&ER) (RER) (R&ER)
Recurring fair value REMDNTETE
measurements:
Unlisted shares at fair value BATFEABEZ
through profit or loss I Lk - - 62,595 62,595
Total recurring fair value "LEENTEE
measurements Fok] - - 62,595 62,595
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NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

24. FAIR VALUE MEASUREMENTS (Continued)

(b)

(c)

Reconciliation of assets measured at fair
value based on level 3:

EREE A HHRRME @)

24. DNV ETE(E)

(b)

BREE=REQAFEFEBZEEHR:

Financial

asset at

fair value

through profit

or loss

RAVE

FFABRE

ZERMEE

HK$’000

FEIT

At 1 July 2024 (audited) 120247418 (KBEZ) 43,700
Total gains recognised in consolidated e S 1B o R 2 Was A =8

profit or loss* 18,895

At 30 June 2025 (audited) 20256 A30H (4L &%) 62,595

Unaudited REQEX

Total gains recognised in consolidated REr G B R 2 W B 5"

profit or loss* 2,254

At 31 December 2025 (unaudited) 72025412 A31 B (REEEZ) 64,849

# Include gains or losses for assets held at the
end of reporting period

The total gains or losses recognised in profit or
loss including those for assets held at the end of
reporting period are presented in other gains, net in
the unaudited condensed consolidated statement
of profit or loss and other comprehensive income.

Disclosure of valuation process used by the
Group and valuation techniques and inputs
used in fair value measurements

The Group’s finance team is responsible for the
fair value measurements of assets and liabilities
required for financial reporting purposes, including
level 3 fair value measurements. The chief financial
officer reports directly to the Board for these fair
value measurements. Discussions of valuation
processes and results are held between the chief
financial officer and the Board on a regular basis.

ZO FUTURE GROUP KZREKREEH

(c)

t BERREPRRBEEENER

MNIER Rz WA B AL - BEHREH
ABFBEEFAREERHARABRERE
i 22 TE i 28 3R P 2 At W R DR

AEBRRANGERFRQFETBHE
RAEhERTREABBENRE

AEBENRBEG A ARMBREETHF
MEERBBEZATFEE(BRF=ZAR
FEFE)  WBBERNLEATEAEER
ENEESER UHEEREEe T AT
milEREFREEER -



NOTES TO THE CONDENSED
CONSOLIDATED
INTERIM FINANCIAL STATEMENTS (Continued)

24,

25.

26.

FAIR VALUE MEASUREMENTS (Continued)

(c) Disclosure of valuation process used by the
Group and valuation techniques and inputs
used in fair value measurements (Continued)

Level 3 fair value measurements

EREE PR HHRRME @)

24. DNV ETE(E)
(c) AEBFRRANMGERFRAFEFEFRER
AREEERNTRSAZBBHNIEE (&)

B=MAFETE

Fair value
AFfE
Effect on
fair value for
increase As at As at
Unobservable of input 31 December 30 June
Valuation inputs PN ¢8| 2025 2025
Description technique TR Range HAFE M2025%F R2025%F
i fEE R WABE gE 2 12H318 6A30H
HK$°000 HK$'000
FET FET
(Unaudited) (Audited)
(RBER) (&%)
Unlisted shares  Direct market Other prices US$1.5005 Increase 64,849 62,595
at fair value reference observed (30 June N
through and Black- in recent 2025:
profit or loss Scholes transactions US$1.5005)
BRTFERTA Options RITEIR 58 R 1.5005% 7T
BamzkE pricing model M E M ER (20254
AR BEMZ2 6H30H :
% K Black- Discount for lack of  1.5005% 7t )
ScholesHitE marketability 25% Decrease
EEER R g m T (30 June e
FE 2025: 25%)
25%
(20254
6H30R :
25%)
COMPARATIVE AMOUNTS 25. kB

The comparative figures in the unaudited condensed
consolidated statement of profit or loss and other
comprehensive income have been re-stated as if the
operation discontinued during the current period had
been discontinued at the beginning of the comparative
period (note 10).

EVENT AFTER THE REPORTING PERIOD

Save as disclosed in this report, up to the date of this
report, there was no significant event relevant to the
business or financial performance of the Group that
come to the attention of the Directors after the six
months ended 31 December 2025.

AREZBAGSEa A tEE R ERAE 2
HBEFEE  BAAMEE R IEREEBR
LR BB B AR R4 (FiERE10) o

26. HEWEER
BRAREMFEIN HEARSAE  EERNE
£2025F12A31HIEANE AR F E R GER
SEEBKPBRBEZEKNEE -
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OTHER INFORMATION

INTERIM DIVIDEND

The Board has resolved not to declare an interim dividend
for the six months ended 31 December 2025 (six months
ended 31 December 2024: nil).

DIRECTORS’ INTERESTS AND SHORT POSITIONS IN
SHARE, UNDERLYING SHARES AND DEBENTURES

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 and debentures
of the Company or 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”) set out in Appendix C3 to the Listing
Rules.

SHARE SCHEMES

The Company has one share scheme, namely the Share
Option Scheme, and ZO Motors Holdings Limited (“ZO
Motors BVI”), a principal subsidiary of the Group as
defined under Rule 17.14, has one share scheme, namely
the Share Award Scheme.

The number of shares that may be issued in respect of
options and awards granted under all schemes of the
Company during the six months ended 31 December
2025 divided by the weighted average number of shares
of the relevant class in issue (excluding treasury shares)
for the period concerned is 0%.

ZO FUTURE GROUP KZEKREH

FERE
BEEERETTIREZE2025F12A31H 1L~ EA
ZHHIRR B (B E2024F 12 A31H IE/NEA - ) o

ESRRO - HEAROREEZZESERAR

20259 12A318  ARRIZEESERITHRAER
BEAEXARSEERLIE (TR AEFRBEK
PIEEXVED) 2 B fh - BRI REEEFR - A X
NEIRIEEH R A S G0 E362068 BB TF 2 B Lt
WFTRE 8 2 Rz s K B » SR B8 £ T 4R BIFJ 82C3
Iz EMBETAESHETELFRHHIEESTAD
([MZAFAI]) Z RE MBS A DB KB T2 #

LA
EmIORE o

IR 10 5t &
AAEB—IERkDE S BNERERE - NEE
ZEEWBLA (EER EMARANE17.141%) 2O
Motors Holdings Limited ([ZO Motors BVI]) 5 —18
i 5t 2 - BUAR 19 BEE 5t &l -

HZE2025F 12318 1EAEA - AIgRIEAR A AAT
BETEIE L A H ke K SR T BT MO BR 15 B B BR AR
EEBRREEITHEERGEN (TEREFRS)
K DNAE 1 EA0% -



OTHER INFORMATION (continueq)

SHARE SCHEMES (Continued)
Share Option Scheme

The Share Option Scheme was adopted by the Company
at the annual general meeting of the Company held on 30
December 2016. Unless otherwise cancelled or amended,
the Share Option Scheme will be valid and effective for a
period of ten years commencing on the date of adoption.
The purpose of the Share Option Scheme is to enable
the Company to provide participants with the opportunity
to acquire proprietary interests in the Company and to
encourage participants to work towards enhancing the
value of the Company and its shares for the benefit of the
Company and the Shareholders as a whole.

No share options were outstanding as at 1 July 2025 and
31 December 2025 and no share options were granted,
exercised, cancelled or lapsed under the Share Option
Scheme during the six months ended 31 December 2025.

As at 1 July 2025 and 31 December 2025, a total of
70,840,090 share options were available for grant under
the Share Option Scheme, representing approximately
7.68% of the issued shares of the Company.

Details of the Share Option Scheme were set out in the
Company’s 2024/2025 annual report dated 29 September
2025.

Share Award Scheme

The share award scheme (“Share Award Scheme”) of
Z0 Motors BVI was adopted on 23 April 2024. Unless
otherwise cancelled or amended, the Share Award
Scheme will be valid and effective for a period of ten years
commencing on the date of adoption. The purpose of
the Share Award Scheme is (a) to provide the grantees
with the opportunity to acquire proprietary interests
in ZO Motors BVI; (b) to encourage the grantees to
work towards enhancing the value of ZO Motors BVI
and its shares for the benefit of ZO Motors BVI and its
shareholders as a whole; (c) to recognise the contributions
by the grantees and to give incentives thereto in order to
retain them for the continual operation and development
of ZO Motors BVI and its subsidiaries; and (d) to attract
suitable personnel for further development of ZO Motors
BVI and its subsidiaries.

HiER 2

M1 &8 (&)
BRETE

AAFR2016F 12 A30H £ 17 2 AR AR R A F K
G ERMBRER S - BRIEW TSR] - BB
k%ﬁﬂ%m%maﬂiﬁ+¢%ﬁﬁﬁ&$ﬁ
BREREZEME LM EA TR NG
%ﬁ%%*m%Av\iﬁ/ﬂAi%$ T&%
R2BEANZZNRARNRARERMDIOEE -

$2025%F7 418 Kk2025F 12 4318 I £& i & 17
R BERS #E - A R B 2025912 8318 1 /<@ A
M- HEERERERBRETSERL  176F i
fi N

R2025F7 A1H k2025912 8310 - 18 15 B8 I 4
=TEI AT 4% 4 5170,840,09010 B AR 4 - 495 AN A 7
BTN E7.68% °

EEBREAZ ZHBOENARQF BB A20255F
9H29H 2 2024/2025F F R A -

BB &
ZO Motors BVIEY %1 82 Eh =T & ([ Az {n 22 @) =1 &)
ER2024F 423 AR o BRIFWFTHAIERT - B
AR fn 22 EhET 21 45 R ER 40 B B AT+ F B A %
ixﬁ( ol HENETEl 2 B B B (o) AR AR E
1370 Motors BVIFT B MK E © (o) S EIFRE A
ﬁzo Motors BVIK H IR 2 ZEF| = % 11 AZ0
Motors BVIZ EZ D HEE : ) REZAR AN ER
W FLARE - UBEFES - #BIRZO Motors BVIR E
MBATIRFEES RERE  RARSIEEMNAS
LAME#ZO Motors BVIN EM B A RM#E—FSEE -
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OTHER INFORMATION (continueq)

SHARE SCHEMES (Continued)
Share Award Scheme (Continued)

No awards were unvested as at 1 July 2025 and 31
December 2025 and no awards were granted, vested,
cancelled or lapsed under the Share Award Scheme
during the six months ended 31 December 2025.

As at 1 July 2025 and 31 December 2025, a total of
2,000 shares were available for grant under the Share
Award Scheme, representing 20% of the issued shares of
Z0O Motors BVI.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES OF THE COMPANY AND ASSOCIATED
CORPORATION

Save as disclosed under the sections headed
“DIRECTORS’ INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND DEBENTURES”
and “SHARE SCHEMES” above, at no time during the
six months ended 31 December 2025 was the Company
or any of its subsidiaries a party to any arrangements
to enable Directors to acquire benefits by means of the
acquisition of shares in or debentures of the Company or
any other body corporate, and none of the Directors or
their spouse or minor children had any rights to subscribe
for the securities of the Company, or had exercised any
such rights during the six months ended 31 December
2025.

ZO FUTURE GROUP KZEKREH

HiER 2

B 10 58 (&)
BRGERMT B (E)

R2025%7 A1H K&2025% 123318 « I £ & K &
B AR - A R E £2025F 128318 (F <@ A H
M MEEEREROEETEERLY B8 - i
SHI R o

R20259F7 A1H K2025F12 8318 » 1B IE & {n &
B e+ &) AT 5% 42 512,000 17+ 1520 Motors BVI
BB 1T (D #920% °

EEBALRARMEBEBARONEES ZEF

R EXTESER KRG  HERDREEE 2EZ R
KEIRIRHETE EEHTIETREREIN - HE2025%F
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OTHER INFORMATION (continueq)

INTERESTS AND SHORT POSITIONS OF
SHAREHOLDERS DISCLOSEABLE UNDER THE SFO

As at 31 December 2025, so far as is known to the
Directors, the following person or corporation (other than
a Director or chief executive of the Company) had, or
were deemed to have an interest or short positions in the
shares or underlying shares of the Company as recorded
in the register required to be kept by the Company

pursuant to section 336 of the SFO:

HiER 2

BERSRBERIRRATRENESZRAR

M2025F12A31H * EFA - L FATSEE
(BREBRARFNERITERABIN REARF 2K
DB IR P A AR BB A A R BRI F
% K HAE {60 5833615 1R TE 1 13 /Y & 52 P 50 B A

P Y
mIOKE

Number of Shares
interested in

Approximate
percentage of the
Company’s issued

share capital

(Note () (Note (v))
EEREEZ EERARECRT
Name of shareholder Capacity and nature of interest BRBEE Notes BAZBANES L
REEHE BORERME (M) ik (Hity)
Ever Depot Limited (“Ever Depot”) Beneficial owner 273,307,652 (i) 29.62%
XEBEB DA (XE]) ERBEA
Graticity Real Estate Development Interest of controlled corporation 273,307,652 (i) 29.62%
Co., Ltd (“GRED") REH AR RS
Mr. Vong Pech Interest of controlled corporation 273,307,652 (i) 29.62%
Vong Pech’t 4 REHEE RS
Trillion Trophy Asia Limited Beneficial owner 217,000,000 (i) 23.52%
(“Trillion Trophy”) EREAA
Wealthy Associates International Limited Interest of controlled corporation 217,000,000 (i) 23.52%
(“Wealthy Associates”) REHEE RS
Mr. Suen Cho Hung, Paul (“Mr. Suen”) Interest of controlled corporation 217,000,000 (iii) 23.52%
FMREEE(HREE]) RS zERES
Dragon Villa Limited (“Dragon Villa”) Beneficial owner 131,774,640 (iv) 14.28%
REEBAR(RE]) EREA
Mr. Lei Sutong Interest of controlled corporation 131,774,640 (iv) 14.28%

EXREE

REn A
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OTHER INFORMATION (continueq)

INTERESTS AND SHORT POSITIONS OF
SHAREHOLDERS DISCLOSEABLE UNDER THE SFO
(Continued)

Notes:

(i)

(i)

(ii)

(iv)

All the above interests in the shares were long positions.

Ever Depot is a wholly-owned subsidiary of GRED which
in turn is wholly owned by Mr. Vong Pech. Accordingly,
GRED and Mr. Vong Pech are deemed to be interested
in the 273,307,652 shares held through Ever Depot
under the SFO.

Trillion Trophy is a wholly-owned subsidiary of Wealthy
Associates which in turn is wholly owned by Mr. Suen.
Accordingly, Wealthy Associates and Mr. Suen are
deemed to be interested in the 217,000,000 shares held
through Trillion Trophy under the SFO.

Dragon Villa is wholly owned by Mr. Lei Sutong.
Accordingly, Mr. Lei Sutong is deemed to be interested
in the 131,774,640 shares held through Dragon Villa
under the SFO.

The approximate percentage of the Company’s
issued share capital was calculated on the basis of
922,783,892 shares in issue as at 31 December 2025.

Save as disclosed above, the Company had not been
notified of any other relevant interests or short positions
in the Company’s shares and underlying shares as at 31
December 2025 as required pursuant to section 336 of
the SFO.

70O FUTURE GROUP AZKZREEH
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OTHER INFORMATION (continueq)

CORPORATE GOVERNANCE

The Board believes that good corporate governance is
crucial to improve the efficiency and performance of the
Group and to safeguard the interests of the Shareholders.

The Company had complied with all the applicable code
provisions of the Corporate Governance Code as set out
in Appendix C1 to the Listing Rules for the six months
ended 31 December 2025.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code as set out
in Appendix C3 to the Listing Rules as its own code of
conduct regarding securities transactions by the Directors.
Having made specific enquiry with the existing Directors,
all of them confirmed that they had complied with the
required standard set out in the Model Code during the six
months ended 31 December 2025.

UPDATE ON DIRECTORS’ INFORMATION

The following is the updated information of the Directors
required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules up to and including 27 February 2026, being
the date of this report:

- The remuneration of Mr. Zhao Wenging has been
increased to approximately HK$2,990,000 per
annum under his service contract with certain
subsidiaries of the Company with effect from
1 January 2026.

- The remuneration of Mr. Huang Dongfeng has
been increased to approximately HK$2,099,500
per annum under his service contract with a
subsidiary of the Company with effect from
1 January 2026.
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OTHER INFORMATION (continueq)

AUDIT COMMITTEE

As at the date of this report, the audit committee of
the Company (the “Audit Committee”) comprises three
Independent Non-executive Directors, namely Mr. Yeung
Chi Tat (“Mr. Yeung”), Mr. Pun Chi Ping and Ms. Leung
Pik Har, Christine. Mr. Yeung is the chairman of the Audit
Committee. The condensed consolidated interim financial
statements of the Company for the six months ended 31
December 2025 have not been audited, but the Audit
Committee has discussed with the management of the
Company and the external auditor, ZHONGHUI ANDA
CPA Limited, on the appropriateness and consistency of
the accounting policies that have been adopted by the
Company. In addition, ZHONGHUI ANDA CPA Limited has
performed certain checking of accounting treatments and
disclosure requirements in accordance with the request of
the management regarding the interim results and interim
report for the six months ended 31 December 2025 and
reported to the management and the Audit Committee
accordingly. The condensed consolidated interim financial
statements of the Company for the six months ended 31
December 2025 and this report have been reviewed by
the Audit Committee and have been duly approved by the
Board under the recommendation of the Audit Committee.

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

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

EVENT AFTER THE REPORTING PERIOD

Save as disclosed in this report, up to the date of this
report, there was no significant event relevant to the
business or financial performance of the Group that come
to the attention of the Directors after the six months
ended 31 December 2025.

By Order of the Board
ZO Future Group
Zhao Wenqing
Chairman

Hong Kong, 27 February 2026
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/O FUTURE GROUP
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31/F., Vertical Sq, No. 28 Heung Yip Road,
Wong Chuk Hang, Hong Kong
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Tel E&E: (852) 2548 2928

Fax EH&: (852) 2548 2782

Website #H: www.zogroup.com.hk
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