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MANAGEMENT DISCUSSION AND ANALYSIS
(CEEHE VS

BUSINESS REVIEW AND OUTLOOK

The six months ended 30 September 2025 has been a turbulent period for the
Company, marked by the continuing suspension of trading and challenging
conditions in the China market due to the China-US trade war, which led to
an economic downturn. Despite these challenges, the Group implemented
effective cost-control measures to raise its economic efficiency and tried to
sustain long-term business growth. The Company continued to enhance its
digital intelligent comprehensive service capabilities across the entire brand
lifecycle, including brand management, brand operations, brand promotion
and brand supply chain.

Although the Group’s total revenue decreased by 49% period-on-period
to approximately HK$60.9 million for the six months ended 30 September
2025 (the “Current Period”) from approximately HK$119.5 million for the six
months ended 30 September 2024 (the “Last Period”), the gross profit decline
was more modest. Gross profit of the Group only decreased from HK$9.5
million for the Last Period to HK$6.6 million for the Current Period, which
was attributable to an improved gross profit margin from 7.9% to 10.8%. The
brand promotion business was the primary driver, contributing approximately
HK$54.0 million and constituting 89% of total revenue for the Current Period.

Throughout the year, Elife forged strategic partnership with leading
enterprises. The strategic cooperation with TCL Commercial has expanded
the Company’s brand supply chain footprint in smart home appliances and
consumer electronics, enhancing penetration in technology-driven consumer
markets.

The Group has been managing the following businesses:

SUPPLY CHAIN BUSINESS

The Group is engaged in the comprehensive supply chain business for
branded goods and consumer products, focusing on assisting brand suppliers
expanding their online and offline sales channels, establishing direct sales
channels with end customers (B2C2C), and offering various value-added
services such as brand building, management and promotion for brand
owners (or their advertising agents) to form a complete industry chain. With
respect to our brand promotion services, the Group offers digital intelligent
marketing plan to enhance customers’ brand awareness and boost product
sales through different online and offline platforms, including scenario-based
digital media in hotel venues and various social media platforms such as
TikTok, Kuaishou, etc.

(1) Brand Management

In view of the Group’s marketing resources and advantages in the
digitalization and internet technologies field, the Group is able to
provide brand management services, which include strategy formulation,
planning and execution, brand incubation, investment in brand assets,
enhancement of brand and product image and market recognition in
areas such as innovation, intellectual property rights management, brand
private domain marketing, membership rights services, event planning
and execution, etc.
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MANAGEMENT DISCUSSION AND ANALYSIS

(2) Brand Promotion

The Group is expanding its media advertising resources, targeting
various sources of screen such as face recognition screens in hotels,
LCD screens in elevators, in-room television screens, large screens
in hotel lobbies, restaurant/interactive screens, various screens in
airports and high-speed rail stations, as well as the “City Corridor”
offline resources in various major cities, to be developed as advertising
resources and to carry out advertising, brand display and experience
activities, so as to enhance the market reputation and influence of the
brands.

(3) Brand Supply Chain
In view of the Group’s strength in nationwide supply chain resources
and its online and offline sales channels across hotels in China, the
Group will make use of its nationwide high-end hotels’ scenario-based
channels, sales spaces and online shops to facilitate the expansion of
the brands’ sales channels.

DAILY CLEANING AND ANTI-EPIDEMIC
PRODUCTS BUSINESS

The Company possesses the brand “ 5 Z4 ”/“E’ANSN” and the supply chain
including the formula, brand and package design of the anti-epidemic and
daily cleaning products and is principally engaged in the sale, marketing and
brand building of such products in the PRC and overseas.

LICENSED BRANDED CONSUMER GOODS
BUSINESS

The Group is progressively exiting the licensed branded consumer goods
business to reallocate resources towards higher-growth segments among the
Group.

BUSINESS PROSPECTS AND FUTURE
DEVELOPMENTS

Moving forward, Elife will remain committed to its business philosophy of “an
easier life and better livelihood” and its dual-pillar strategy of “Al + Digital
Assets.” The Company aims to redefine the value chain across the brand
lifecycle, improve operational efficiency and gross profit margins, and deliver
steady performance growth.

Driven by the global advancement of artificial intelligence (Al) technology,
which is accelerating the digital transformation of business travel, smart
hotels, and cultural consumption while emerging as a key driver for
next-generation supply chain ecosystems, Elife will commence its expansion
into the business travel markets of Southeast Asia, Europe, and the United
States in the second half of 2025. The Group will develop its branded supply
chain business and promote the deep integration of Al-powered products with
business travel application scenarios.
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MANAGEMENT DISCUSSION AND ANALYSIS
(CEEHE VS

With respect to market expansion, the Company will continue to deepen its
global footprint. On one hand, we will focus on Greater China region, refining
its business structure and driving in-depth upgrades in brand development
and supply chain management to elevate market recognition and brand
reputation. On the other hand, we will actively expand into international
markets such as Southeast Asia, Europe, and the United States. By
developing its branded supply chain business, the Company aims to achieve
synergistic growth across global markets.

In terms of investment strategy, the Company intends to raise funds through
rights issues and other forms of financing, focusing to strengthen brand
supply chain management. Additionally, the Company will expand its footprint
across six major sectors of “dining, housing, transportation, travel, shopping,
and entertainment” through a mix of self-operated ventures and acquisitions,
fostering high-quality brand growth.

With respect to risk management, the Company will further refine its internal
control and risk management systems to bolster resilience against external
uncertainties, ensuring stable and sustainable development.

RESULTS ANALYSIS

REVENUE

For the six months ended 30 September 2025 (the “Current Period”), as
a result of the trading suspension and the direction of resources toward
the resumption of trading, the Group recorded turnover of approximately
HK$60,928,000 (six months ended 30 September 2024 (the “Last Period”):
approximately HK$119,526,000), representing a decrease approximately by
half compared to the Last Period. The Group’s revenue was derived from the
supply chain business segment and daily cleaning, anti-epidemic and other
consumable products segment.

Revenue from the provision of brand promotion services amounted
to approximately HK$53,991,000 for the Current Period, contributing
approximately 89% of the total revenue.

COST OF SALE
For the Current Period, the cost of sales of the Group amounted to
approximately HK$54,348,000 (Last Period: approximately HK$110,030,000),
representing a decrease approximately by half, which is consistent with the
decrease in revenue.
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MANAGEMENT DISCUSSION AND ANALYSIS

GROSS PROFIT AND GROSS PROFIT MARGIN

The Group’s gross profit for the Current Period was approximately
HK$6,580,000 (Last Period: approximately HK$9,496,000), representing a
decrease of approximately 30.7% from Last Period. However, the overall
gross profit margin for Current Period increased to approximately 10.8% (Last
Period: approximately 7.9%) primarily driven by the strategic optimisation
of volume-based rebates, which contributed to a slight overall expansion in
the Group’s gross profit margin. In the long run, the Group will continue to
enhance the Group’s gross profit by optimizing its service mix and leverage
its existing client relationships and business network to expand into new
geographic markets.

SELLING EXPENSES

During the Current Period, the Group incurred selling expenses of
approximately HK$2,596,000 (Last Period: approximately HK$8,096,000). The
decrease is consistent with the decrease in revenue.

NET ALLOWANCE FOR EXPECTED CREDIT LOSSES ON
TRADE AND OTHER RECEIVABLES

During the Current Period, the Group performed impairment assessment on
its trade and other receivables under expected credit loss (“ECL”) model in
accordance with HKFRS 9. The net reversal of allowance for ECL on trade and
other receivables of approximately HK$7,294,000 was recognized during the
Current Period, which was mainly related to (i) the net reversal of allowance
for ECL of approximately HK$7,688,000 on trade receivables with reference to
the aging of the outstanding balances as at 30 September 2025; and (ii) net
allowance for ECL of approximately HK$394,000 for certain long outstanding
other receivables where the expected possibility of repayment was considered
remote.

PROFIT FOR THE PERIOD ATTRIBUTABLE TO OWNERS OF
THE COMPANY

During the Current Period, the Group recorded a profit attributable to
shareholders of approximately HK$4,365,000. The shift from a loss-making
to profit-making position marks a significant turnaround, demonstrating the
successful execution of management’s strategy to stabilize and restore the
Group’s business operations.

INTERIM DIVIDEND

The Board did not recommend payment of an interim dividend for the Current
Period (Last Period: Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS
(CEEHE VS

FINANCIAL REVIEW

LIQUIDITY AND FINANCIAL RESOURCES

For the Current Period, the Group had net cash outflow from operating
activities of approximately HK$18,760,000 (Last Period: approximately
HK$24,866,000), net cash outflow from investing activities of approximately
HK$6,000 (Last Period: net cash inflow of approximately HK$259,000) and
net cash inflow from financing activities of approximately HK$23,200,000
(Last Period: approximately HK$26,758,000). As at 30 September 2025,
the Group had available cash and cash balances amounting approximately
HK$23,531,000 (31 March 2025: net cash inflow of approximately
HK$18,541,000) which are denominated in Hong Kong dollars and Renminbi.

As at 30 September 2025, surplus on shareholders’ funds of the Group
aggregately amounted to approximately HK$52,970,000 (31 March
2025: approximately HK$50,071,000). Net current assets of the Group
amounted to approximately HK$52,036,000 (31 March 2025: approximately
HK$49,442,000). The Group’s total current assets and current liabilities
were approximately HK$143,743,000 (31 March 2025: approximately
HK$131,578,000) and HK$91,707,000 (31 March 2025: approximately
HK$82,136,000) respectively, while the current ratio was approximately 1.6
times (31 March 2025: approximately 1.6 times). The Group’s assets-liabilities
ratio (total liabilities to total assets) was approximately 0.6 times (31 March
2025: approximately 0.6 times).

CAPITAL STRUCTURE

The Group finances its liquidity and capital requirements primarily through
cash generated from operations, shareholder’s loans, third party loans
and equity contribution from shareholders. As at 30 September 2025, total
borrowings of the Group comprising borrowings, a shareholder’s loan and
lease liabilities amounted to approximately HK$24,020,000, HK$837,000
and HK$1,281,000 respectively (as at 31 March 2025: approximately HK$Nil,
HK$837,000 and HK$2,012,000 respectively).

Up to the date of this interim report, the Group had available loan
facilities from a third party and a shareholder with a total of approximately
HK$57,290,000 that had not been utilised.

CAPITAL COMMITMENT

As at 30 September 2025, the Group had capital commitment of
approximately HK$457,780,000 (31 March 2025: approximately
HK$444,014,000) in respect of the authorised and contracted for capital
contributions payable to subsidiaries.
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MANAGEMENT DISCUSSION AND ANALYSIS

EXPOSURE TO FLUCTUATIONS IN EXCHANGE RATES AND
RELATED HEDGES

The Group operates mainly in China and Hong Kong and a majority of
transactions conducted by the Group are denominated in Hong Kong dollars
(“HK$”) and Renminbi (“RMB”). The Group is exposed to limited foreign
exchange risk as most of the commercial transactions, assets and liabilities
are denominated in a currency same as the functional currency of each entity
of the Group. Therefore, the Group will only be exposed to foreign exchange
risk arising from the assets and liabilities which are denominated in currencies
other than the functional currency of the entity to which it is related. The
conversion of RMB into foreign currencies is subject to the rules and
regulations of foreign exchange control promulgated by the PRC government.

The Group currently does not have a foreign currency hedging policy in
respect of foreign currency assets and liabilities. The Group will monitor its
foreign currency exposure closely and will consider hedging significant foreign
currency exposure should the need arise. The Group does not have significant
exposure to foreign currency risk.

CONTINGENT LIABILITIES
The Group did not have any material contingent liabilities as at 30 September
2025.

EMPLOYEES AND REMUNERATION POLICY

As at 30 September 2025, the Group had a total of 36 employees (31 March
2025: 38) in Hong Kong and the PRC. All employees are remunerated
according to their performance, experience and the prevailing industry
practices. The Group also participates in retirement benefit schemes for its
staff in Hong Kong and the PRC.

During the Period, no share options and share awards under the share option
scheme and share award scheme of the Company were granted to directors,
employees of the Group and other parties. As at 30 September 2025, the
Company has no outstanding share options.

EVENTS AFTER THE REPORTING PERIOD

For details of the events after the Period, please refer to note 25 to the
unaudited condensed consolidated interim financial statements in this interim
report.
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HODGSON IMPEY CHENG LIMITED

Hong Kong

REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS

TO THE BOARD OF DIRECTORS OF ELIFE HOLDINGS LIMITED
(Incorporated in Cayman Islands with limited liability)

INTRODUCTION
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We have reviewed the condensed consolidated financial statements of Elife
Holdings Limited (the “Company”) and its subsidiaries (collectively referred to
as the “Group”) set out on pages 10 to 44, which comprises the condensed
consolidated statement of financial position as of 30 September 2025 and
the related condensed consolidated statement of profit or loss and other
comprehensive income, condensed consolidated statement of changes in equity
and condensed consolidated statement of cash flows for the six-month period
then ended, and certain explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Llimited (the “Main Board
Listing Rules”) require the preparation of a report on interim financial
information to be in compliance with the relevant provisions thereof and Hong
Kong Accounting Standard 34 “Interim Financial Reporting” (“HKAS 34")
issued by the Hong Kong Institute of Certified Public Accountants. The directors
of the Company are responsible for the preparation and presentation of these
condensed consolidated financial statements in accordance with HKAS 34.
Our responsibility is to express a conclusion on these condensed consolidated
financial statements based on our review, and to report our conclusion solely to
you, as a body, in accordance with our agreed terms of engagement, and for
no other purpose. We do not assume responsibility towards or accept liability to
any other person for the contents of this report.

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

CONCLUSION

EMERBEEBEHMNASRM(EREHNERE
B E24105% M ERNBY ZBMEE T BMBE
HETEN EHRSHARSHBEREEETED
EEBRERAERCABELEN  REASMKR
HtEMESF FH2EEERRB(ERFTER
ETEFTZ2HBER D MTESEMARIFHEMABAE
EEGTPAUREBRIMEERSE - At HRMTE
BHRBITER -
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Based on our review, nothing has come to our attention that causes us to believe
that the condensed consolidated financial statements are not prepared, in all
material respects, in accordance with HKAS 34.

HLB Hodgson Impey Cheng Limited
Certified Public Accountants

Kwok Tsz Chun
Practising Certificate Number: P06901

Hong Kong, 28 November 2025
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UNAUDITED CONDENSED CONSOLIDATED INTERIM

FINANCIAL STATEMENTS AND NOTES

FEFZHAGSPHMEERRIHE

The Board of the Company announces that the unaudited condensed
consolidated interim results of the Group for the six months ended 30

September 2025.

CONDENSED CONSOLIDATED STATEMENTS OF PROFIT OR
LOSS AND OTHER COMPREHENSIVE INCOME

AREEEEENEHRAEERE_S_AFNA=T

BIEARER 2 REEREBERE DI EE -

HHGSRERAMZEHRER

For the six months ended 30 September 2025

Continuing operations
Revenue
Cost of sales

Gross profit

Other income

Other losses

Selling expenses

Other operating expenses

Net allowance for expected credit losses
on trade and other receivables

Profit/(loss) from operating activities
Finance costs

Profit/(loss) before tax
Taxation

Profit/(loss) for the period from
continuing operations

Discontinued operation

Loss on disposal of subsidiaries

Loss for the period from a discontinued
operations, net of income tax

Loss for the period from discontinued
operation

Profit/(loss) for the period

REEERE
Wy 25
SHE A

EA

Hib WA

Hitg1e

HEMX

Hih &8 <
BEREMERREZRABEE
EIR R R R

WEXBRT(BR)
BE KA

MRRmER (58
i

BAEERBCFTHART
(E#8)

ERILEEBERE

HEMEB QR ZER

ERIEEEXER A
&8 - HIRRATEH

ERIEBERBZFIHREER

*HMAR(BR)

ELIFE HOLDINGS LIMITED % 4: 3% #5 it F B A

BE-ZE-_HFhA=1tHIE~EA

Six months ended 30 September

BENAZ=+RHIEREAR

2025 2024

—E-hEF —EOF

Notes HK$’000 HK$'000
B &£ FER FERT
(Unaudited) (Unaudited)

(RiEFER) (RICER)

4 60,928 119,526
(54,348) (110,030)

6,580 9,496

5 45 223
5 (154) (167)
(2,596) (8,096)

(9,689) (9,632)

7,294 (20,328)

6 1,480 (28,504)
7 (96) (191)
1,384 (28,695)

8 13 (60)
1,397 (28,755)

21 - (40,658)
11 - (496)
- (41,154)

1,397 (69,909)
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CONDENSED CONSOLIDATED STATEMENTS OF PROFIT OR BHGASREREM2ZEAKER
LOSS AND OTHER COMPREHENSIVE INCOME

For the six months ended 30 September 2025

BE-_Z_fAFhBA=+HIE~EA

Six months ended 30 September
BEAMA=THLREAR

2025 2024
—E-hE —E-MF
Notes HK$’000 HK$'000
B 5E THET FHET
(Unaudited) (Unaudited)
(RIEER) (REEER)
Other comprehensive income/(expenses) Efi2@ik&  (BA3Z)
ltems that may be reclassified HETREHFIBEE
subsequently to profit or loss: Bm2EE
Exchange differences on translation foreign BREBIINEEEK 2
operations EHER 1,502 (598)
Reclassification of cumulative translation reserve HE&EEINEMBEEH 55
upon disposal of a foreign operation e ERFE = (603)
Other comprehensive income/(expenses) ZHHEM2EKE (FX)
for the period 1,502 (1,201)
Total comprehensive income/(expenses) FHFM2EIE ~(FI3) E#A
for the period 2,899 (71,110)
Profit/(loss) for the period atiributable BERFAFHEBAZ
to owners of the Company FHAMET(BR)
— from continuing operations —REPFELSEER 10 4,365 (29,152)
— from a discontinued operation —REERLEEER - (40,788)
4,365 (69,940)
(Loss)/profit for the period attributable RBERIERRIESZ
to non-controlling interests FHIM (BR) &7
— from continuing operations - REFEREXER (2,968) 397
— from a discontinued operation —RECRILEEETR = (366)
(2,968) 31
1,397 (69,909)
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CONDENSED CONSOLIDATED STATEMENTS OF PROFIT OR HHGFCREREM2ZEAKER
LOSS AND OTHER COMPREHENSIVE INCOME
For the six months ended 30 September 2025 BE-Z_HAFHAA=+HIEXEA

Six months ended 30 September
BEAA=THLREAR

2025 2024
—E_5RFE —TMF
Notes HK$’000 HK$'000
it & THET FTET
(Unaudited) (Unaudited)
(RIEER) (REEZ)
Total comprehensive income/(expense) RERFLFHEEAZ
attributable to owners of the Company 2 MlE (BAX)E#H
— from continuing operations —REFESEER 5,662 (30,432)
— from a discontinued operation —-REBRLEEEL = (41,189
5,662 (71,621)
Total comprehensive (expense)/income REMRERRESZ2E
attributable to non-controlling interests (FA%X) W #H
— from continuing operations - REFEREXEY (2,763) 307
— from a discontinued operation —RECKRLLREETR = 204
(2,763) 511
2,899 (71,110)
Profit/(loss) per share S|REF (BIR)
From continuing and discontinued operations FEREEABRERILREXT
— Basic and diluted —EAREE 10 0.3 centsiE (6.2) centsiE Al
From continuing operations FEBERS
— Basic and diluted —EARREE 10 0.3 centsiE il (2.6) centsiE Al
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL BRHESHERIEK
POSITION
As at 30 September 2025 R-ZZB-REFHA=TH
As at 30 As at 31
September 2025 March 2025
R-ZE_RF R-ZE-HF
AB=+H EE==0
Notes HK$’000 HK$'000
B =E THET FHET
(Unaudited) (Audited)
(REE) (=)
Non-current assets FmENEE
Property, plant and equipment M- BERRE 934 1,134
Current assets mEEE
Inventories FE 2,297 1,599
Trade receivables EZEWRFE 12 88,127 80,030
Deposits, prepayments and other receivables BE BANFERHEA
FEUR FRIE 13 29,788 31,408
Cash and cash equivalents HeRBELEEER 23,531 18,541
Total current assets nBEERE 143,743 131,578
Less: Current liabilities i omE AR
Trade payables B EMNRIE 14 29,917 51,014
Accrued liabilities and other payables 2t EREMENFRIE 15 16,586 17,728
Contract liabilities EHEE 13,755 5,861
Lease liabilities HEEE 16 1,281 1,507
Amounts due to shareholders FE {5 IR 3R R0 08 17 837 837
Tax payables FEAFE 5,311 5,189
Borrowings & 18 24,020 -
Total current liabilities mBRARAE 91,707 82,136
Net current assets mEEERE 52,036 49,442
Total assets less current liabilities SERERTBAR 52,970 50,576
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL BHEESMBRAER
POSITION
As at 30 September 2025 R-ZZB-REFHA=TH
As at 30 As at 31
September 2025 March 2025
R-EBZHF R-ZE-HE
hB=+H =A=+-—-H
Notes HK$’000 HK$'000
it & THET FTHET
(Unaudited) (Audited)
(RIEER) (RR#EZ)
Less: Non-current liabilities W ERBRAE
Lease liabilities HESE 16 - 505
Net assets BERE 52,970 50,071
Capital and reserves B% % R o
Share capital [N 19 135,617 135,617
Reserves 1 (79,415) (85,077)
Equity aftributable to owners of the Company RABEBARLER 56,202 50,540
Non-controlling interests JFIRBRER (3,232) (469)
Total equity EaRE 52,970 50,071
Approved by the Board of Directors on 28 November 2025 and signed on its R-ZZE-HF+-A-+\BEESSHELHTI
behalf by: ATRREE !
Zhao Zhenzhong Zhang Zhilin
ik RER
Director, Vice Chairman and Acting Chairman Director
EE  FIETEHREELE EE
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN GSHGFSREREFH R
EQUITY
For the six months ended 30 September 2025 (Unaudited) BE-—FZ-FAFHhhA=1+THILEANEBR REHFEXR)
Equity attributable to owners of the Company
FLRRFARERS
Non-
Share Share Exchange Accumulated Other controlling Total
capital premium reserves losses reserve Sub-total interests equity
3 RHER ERER RitER 11 ] it FARRE LEL
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TERL TR TR TRL TET TER TERL TR
AT April 2025 (Audited) ECHERA-A (H8H) 135,617 39,151 (9,003) (831,626] (13599) 50,540 (469) 50071
Profit/loss) for the period sHMEN/ (B8 - - - 4,365 - 4,365 (2,968) 1,397
Other comprehensive income for the period SHRAR2ENE - - 1,207 - - 1,297 205 1,502
At 30 September 2025 (Unaudited) RZSZEEAAZA (448 135,617 369,151 (7,706) (827,261) (13599) 56,202 (3232) 52970
For the six months ended 30 September 2024 (Unaudited) BE-Z_MNFAA=THLEAREA REEXR)
Equity affibutoble to owners of the Company
KAEREARLRR
Financial osses
o fair value
through other Share Non-
Share Share Echonge  comprehensive  Accumulted opfions Other contrlling Tofol
capitl premium Teserves income reserve losses reserve reserve Subotal inferests equity
ROPEA
Ef2EYE
PLg T
i RitaE EXff it 2R BREER Bdk N FERER ER8E
HK§'000 HK§000 HK$ 000 HK§000 HK§000 HK$ 000 HK$000 HK§000 HKk§'000 HK$ 000
Tn T#n TEn Tin TE7 TEn TR Tn T#n TEn
AT Aprl 2024 At RZE-MERE-A (EEY) m 1597 B[940 W (0519 1405 ;s 5%
(oss)proftfor the period 00 ER) /20 - - : S 99K : T 3 189909
Other comprehensive (expense)/income SERER2E (%) hE
for the period - - [1,681) - - - - [1,681) 480 (1,201)
Total comprehensive (expense)/income for the period Z¥R2 (H%)/hAuH - [1,681) - (69,940) - - 71.621) 3l [71,110)
Subscription of shares (Note 19) HRER (Wik19) 22,600 5,198 - - - - - 2779 = 27798
Transaction cost ttributable to BRBARELLZARS
subscription of shares - f) = = = = - f) - ]
Share options lapsed HERREY - - - - 4 [224) - - - -
Disposal of subsidiaries (Note 21) HERELR (KE21) - - = 85 224 = (3,080) = 70236 70236
At 30 September 2024 (Unaudited) RZBZMEARZTA (KEEH) 135,617 369,151 [7.178) - [406,896) 3,168 (13,599) 80,263 (1,113 79,150
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS ESHGFSRERER
For the six months ended 30 September 2025 BE-Z-_HAFHAA=+HIEXEAR

Six months ended 30 September
BEAA=THLEAR

2025 2024
—E-hE —E-MF
HK$’000 HK$'000
TH#T FTER
(Unaudited) (Unaudited)
(RiEFR) (REER)
Net cash outflow from operating activities BEXBzRERHBHE (18,760) (24,86¢)
Net cash (outflow)/inflow from investing BREFHZRE (GRH) RARHE
activities (6) 259
Net cash inflow from financing activities MEEFHCHSRANRHE 23,200 26,758
Net increase in cash and cash equivalents ReERBELESEBEREZM
FEE 4,434 2,151
Cash and cash equivalents at the beginning of HMYzReRkBELEEER
the period 18,541 27,132
Effect of foreign exchange rate changes EX28 % 556 (1171)
Cash and cash equivalents at the end of the period MRzReRESEEER 23,531 29,172
Analysis of the balances of cash and BeRBEFERHRBRIW
cash equivalents
Cash and bank balances HE RIBITE 23,531 29,172
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL
STATEMENTS

fEi BA

RaMBERRME

For the six months ended 30 September 2025

ELIFE HOLDINGS LIMITED % 4: 3 5 it KR 2

CORPORATE INFORMATION

Elife Holdings Limited (the “Company”) is a limited liability company
incorporated in the Cayman Islands and its shares are listed on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”). The registered office
of the Company is located at Cricket Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman KY1-1111, Cayman Islands. The principal place of business of
the Company is located at 6/F, The Annex, Central Plaza, 18 Harbour Road,
Hong Kong.

Up to the date of this unaudited condensed consolidated interim financial
statement, the Directors consider that China Innovation Investment Limited and
Chen Miaoping are the substantial shareholders of the Company.

The Group engages in the supply chain business for branded goods and
consumer products in the Greater China region, with core activities in
a comprehensive range of brand digitization services, such as brand
management, brand promotion and brand supply chain, thereby establishing
an integrated industry chain. In addition, the Group also engages in the
supply chain, sales and marketing, and brand building of daily cleaning,
anti-epidemic and licensed branded consumer goods. The Group is currently
expanding our business to various consumer goods markets conforming to the
Group's business philosophy of “an easier life and better livelihood”, striving
to provide consumers with a more comfortable, convenient, environmentally
friendly, and healthier lifestyle experience.

This condensed consolidated interim financial statement has not been audited.

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial statements have been
prepared in accordance with the Hong Kong Accounting Standard (“HKAS”)
34 “Interim Financial Reporting” issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”) and the applicable disclosure requirements of
the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Listing Rules”). These condensed consolidated interim
financial statements are presented in Hong Kong dollars and all values are
rounded to the nearest thousand (HK$’000) except otherwise indicated.

These condensed consolidated interim financial statements should be read in
conjunction with the Group’s audited annual financial statements for the year
ended 31 March 2025.

The accounting policies and method of computation adopted in the preparation
of these condensed consolidated interim financial statements are consistent
with those used in the Group’s annual financial statements for the year ended
31 March 2025 except that the Group has adopted certain amendments to
HKFRS Accounting Standards (which also include HKASs and Interpretations) as
disclosed in Note 3 below.
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BE-_Z_fAFhBA=+HIE~EA
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PRINCIPAL ACCOUNTING POLICIES

The unaudited condensed consolidated interim financial information has been
prepared on the historical cost basis.

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

Amendments to HKFRS Accounting Standards that are mandatorily
effective for the current period

In the current period, the Group has applied the following amendments to
HKFRS Accounting Standards issued by the HKICPA, for the first time, which are
mandatorily effective for the Group’s annual period beginning on 1 April 2025
for the preparation of the Group’s condensed consolidated financial statements:

Amendments to HKAS 21 Lack of Exchangeability

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

ELIFE HOLDINGS LIMITED % 4: 3% #5 it F B A

FEEHHE

AEERERGEETRPBEER I RIEE L RAE
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REEREBMEREENSHEDN BT ARE
AREEAEEEE2E TETBREMFTMAZE
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4. SEGMENT INFORMATION

The Group organised into three operating divisions: supply chain business,
daily cleaning, anti-epidemic and other consumable products business, and
licensed branded consumer goods business. These divisions are the basis on
which the Group reports its segment information.

The three operating and reportable segments under HKFRS 8 are as follows:

Supply chain business

Daily cleaning, anti-epidemic
and other consumable
products business

Licensed branded consumer
goods business

Engaged in the comprehensive supply chain
business for branded goods, consumer
products and commodities, assisting brand
suppliers expanding their sales channels
and offering various value-added services
such as brand promotion, building and
management

Engaged in the sales, marketing and brand
building of daily cleaning, anti-epidemic
and other consumable products in the PRC
and overseas

Engaged in the online sales via television
network and online shopping channels of
the licensed branded consumer goods in
the PRC and overseas

Revenue represents the aggregate of the amounts received and receivable
from third parties, income from sales of commodities, sales of daily cleaning,
anti-epidemic and other consumable products, sales of licensed branded
consumer goods and provision of brand promotion service. Revenue recognised
during the periods are as following:

Disaggregation of revenue

REAEFRSHZBAMRS

from contracts with customers

Recognised at a point in time

Commodities sales

Provision of brand promotion services
Sales of daily cleaning, anti-epidemic and other

consumable products

Sales of licensed branded consumer goods

Total revenue from contracts with customers

ELIFE HOLDINGS LIMITED % 4: 3 5 it KR 2
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XEEFRGWZBARE

SBEE

REEDA=(EAKE D HEEEYK HRBR
FREAmABAERERRETREEERER - %
ENWMRAEE2HMEDHRER TR ZELE -

BEEBUKRELERESY  —ALLERTBRRD

T -

SRR RERBPER  HERRSE
MNEERESRESEK B
mERERERSEHEE
BEWRHZ RS ER
BUWRIEEE BERKE
B

BRBZ BERARN RTBEREIMEERBER -
HIEMER PR mAERER I E -
TR R

BRmEHEREYE  RPEREIMEEERER
KA EEBSREET 2
FmEHER 2R LHE

BEEEARE@E =S WEZRELE BB
ARB#EEER HEARBER BHERARNERE
moHERHREEERRERREERERYE - #
AR ZWEHMT

Six months ended 30 September

HEBRBER BERARIEER

BENA=+TRHIERERAR
2025 2024
ZE_5HE —EZF
HK$’000 HK$'000
THET TERT
(Unaudited) (Unaudited)
(RIEFR) (REEZ)
4,655 23,825
53,991 91,239
2,282 BI7.7.2
- 690
60,928 119,526
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4. SEGMENT INFORMATION (CONTINUED) 4. HBEHGR)

Segment revenues and results

The following is an analysis of the Group’s revenue and results by reportable

segment:

For the six months ended 30 September 2025 (Unaudited)

SBE LR RE

AEBERRREGZETRBELBED 2OMUWT ¢

BE_S_AFNAZTHILERER (REFK)

Continuing operations RHREERE
Daily
cleaning,
anti-epidemic Licensed
and other branded
consumable consumers
Supply chain roducts goods
business usiness business Consolidated
ARER
B A & WRF G AR
HEARE HEGES HERES e
HK$’000 HK$’000 HK$’000 HK$’000
THET THET FTHET THET
Revenue &
Revenue from external customers RENREF 2 58,646 2,282 - 60,928
Result R
Segment profit/(loss) AEEF,/ (FB) 11,401 (3,365) (36) 8,000
Unallocated other income ROBEAMUA 11
Unallocated corporate expenses APBEERH (6,531)
Finance costs A& B AR (96)
Profit before tax BB AR 1,384
Taxation pizhr] 13
Profit for the period AHEER 1,397
For the six months ended 30 September 2024 (Unaudited) BE-Z-_MNFAA=1THLERER (REEX)
Continuing operations ﬁﬂﬂDﬁ‘_liﬁ
aily
cleaning,
anti-epidemic Licensed
and other branded
consumable consumers
Supply chain roducts goods
business Eusiness business Consolidated
HAEZ .
%A mA BErmig
R pE S 2 7% HEMER HEmER )
HK$’'000 HK$'000 HK$'000 HK$'000
TERT TET TER TER
Revenue I &
Revenue from external customers RENREFE 2 W& 115,064 3,772 690 119,526
Result E Y|
Segment (loss) /profit 2 (7)) /&7 (12,956) 732 (1,031) (13,255)
Unallocated other income RABE MY A 150
Unallocated corporate expenses AABEESH (15,399)
Finance costs BE A (191)
Loss before tax BRBLAIE B (28,695
Taxation B (60)
Loss for the period AHIEEE (28,755)

Revenue reported above represents revenue generated from external customers.
There were no inter-segment sales in the period (six months ended 30

September 2024: Nil).

Segment results represent the profit/(loss) generated from each segment without
allocation of certain other income, corporate expenses, finance costs and
taxation. This is the measure reported to the chief operating decision maker for
the purposes of resource allocation and assessment of segment measurement.
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X2/ WEERBINRER 2WiE - RAH
BRLEDBEHE (BE_FT-_ONFAA=+HL

NER &) o

DEHEBEERIEE THMBERA - DEMRX  BE
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4. SEGMENT INFORMATION (CONTINUED) 4, HPEH(E)
Segment assets and liabilities SHMEERARE
Continuing operations BREERE
Daily
cleaning,
anti-epidemic Licensed
and other branded
consumable consumer
Supply chain roducts goods
business usiness business Consolidated
BEER
B A& Lol
3t kg HEGER HBRRER #a
HK$’000 HK$’000 HK$’000 HK$’000
THERT FTHET TERT TERT
30 September 2025 (Unaudited) Z—Z-AFEAA=+AH(REEFHK)
Segment assets PHEE 122,803 19,736 336 142,875
Segment liabilities AHEE 83,262 2,000 806 86,068
Daily
cleaning,
anti-epidemic Licensed
and other branded
consumable consumer
Supply chain roducts goods
business usiness business Consolidated
HABE
mRARA W
e s 7% HAEmER HEmER RE
HK$000 HK$'000 HK$'000 HK$'000
TER TEx TEx TER
31 March 2025 (Audited) ZE_REFZA=+—H(BER)
Segment assets NEEE 92,065 22,730 867 115,662
Segment liabilities PHEE 70,405 2,117 1,326 73,848
Reconciliation of reportable segment assets and liabilities: ARSI EHEEYHE:
30 September 31 March
2025 2025
—E_RE —E-RF
hB=+H EE=4=8
HK$’000 HK$'000
F#xT T
(Unaudited) (Audited)
(REFR) (&)
Assets "E
Total assets of reportable segments AHRBI Bz EELE 142,875 115,662
Unallocated and other corporate assets: romMREMSEESE :
Property, plant and equipment WE - BERRE 9 5
Deposits, prepayments and other receivables RBE > BNREREGERGRE 1,016 1,425
Cash and cash equivalents BHeRESZEER 777 15,625
Consolidated total assets GEEEHRE 144,677 132,712
Liabilities af®
Total liabilities of reportable segments oHEFI Pz EEEE 86,068 73,848
Unallocated and other corporate liabilities: RoBREMEXEE:
Accrued liabilities and other payables 2B BRAEMESRIE 3,575 6,046
Lease liabilities HEEE 1,227 1,910
Amounts due to shareholders FESIRR KB 837 837
Consolidated total liabilities meBEEE 91,707 82,641
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4. SEGMENT INFORMATION (CONTINUED) 4. SBEHGE)
For the purpose of monitoring segment performance and allocating resources REZIBRARIBIBEERMS :

between segments:

e  all assets are allocated to reportable segments other than unallocated J BRAPBEXEE (EEBEETYE BE
corporate assets (mainly comprising certain property, plant and REBE HTEAEEE  #TRE  FBEX
equipment, certain right-of-use assets, certain deposits, prepayments and BEREMERREUARETEERESESEE
other receivables and certain cash and cash equivalents); and B)h FBEESPBREARESH ; &

e dll liabilities are allocated to reportable segments other than unallocated J BRASBEXEE (FEEBEETRIAEER
corporate liabilities (mainly comprising certain accrued liabilities and HtfE0E - B THERE - BARRAIE)
other payables, certain lease liabilities, amounts due to shareholders). N FEEBAMEANRRS I -

Other segment information Hth o8B E

For the six months ended 30 September 2025 (Unaudited) BE_Z_AFEAA=THLARER KEFR)

Continuing operations BREERE

Daily
cleaning,
anti-epidemic Licensed
and other branded
consumable consumer
Supply chain products goods
business business business Unallocated Total
BRAR -
B R & F@E
HEARE ARRRE HRRRE ROE #it
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
TR TR TET TET TET
Depreciation of property, plant and VR BERRMZAE
equipment 213 = = = 213
Net allowance for expected credit losses EHREAMBHREZ
on trade and other receivables ROGEEEREGIHR (7,418) 124 - - (7,294)

Additions to non-current assets* FnBREZAM S o - 9 9

For the six months ended 30 September 2024 (Unaudited) BE-ZE-MFAA=+HLEANER (REEZ)

Continuing operations | BREERE

Dai
cleoning):
anti-epidemic Licensed
and other branded
consumable consumer
Supply chain products goods
business business business Unallocated Total
ARER
B &AM AT
HEEERK HERER HERER RAE st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TER ThR TER TR
Depreciation of property, plant and VX BERREZIHE
equipment 234 - - 140 374
Depreciation of right-of-use assets EREREZHE = = = 654 654
Net allowance for expected credit losses EHREMBHRREZ
on trade and other receivables FUGRERBFEIR 12,011 (251) 115 8,453 20,328
Loss on disposal of property, plant and HEWR BERRHEZ
equipment B 167 - - - 167
Additions to non-current assets* FRBEEZAM 8 - - 9 17
*  Additions to non-current assets excluding right-of-use assets. * ERBEEZENTEECHAEEE -
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4. SEGMENT INFORMATION (CONTINUED) 4. SBEHGE)
Geographical information it E &
The Company is domiciled in Hong Kong. The Group’s operations are ARAETEEXMBBUREE FEBECKETE
mainly located in the PRC and Hong Kong. The following analysis of the NRFERES BE-_E-_RAER-_Z-_NEH
Group'’s turnover by geographical area is disclosed for the periods ended 30 B=THILHE AEEEXEBRBEFEZDT
September 2025 and 2024. WEMT -
Continuing operations RHREERE

Six months ended 30 September
BEALA=THILEA

2025 2024
ZEZARF —EIWMF
HK$’000 HK$'000
TR FET
(Unaudited) (Unaudited)
(REF) (R&E®X)
The PRC Bl 60,928 119,526
The following is an analysis of the carrying amount of non-current assets TRBERBDEEREEMEZHWEFEZRAEE
analysed by the geographical area in which the assets are located: DT
Continuing operations BREERE
Carrying amount of
non-current assets
ERDREZIREE
As at As at
30 September 31 March
2025 2025
R-S-HEF R-ZB-AHF
AA=+H =B=+-—H
HK$’000 HK$’000
TR FET
(Unaudited) (Audited)
(REF) (RER)
The PRC 22 134 155
Hong Kong 5B 800 979
934 1,134
Information about major customers FREXEERZHEH
Revenue from major customers for the period ended 30 September 2025 and RBE-_Z_AFR-_ZF_WNFALA=+HLEH
2024 contributing over 10% of the Group’s total revenue are as follows: ERAEEARZEBBIO%ZETERFEHERM 2K
AT ¢
Six months ended 30 September
BEALA=THLREA
2025 2024
—E-RE —EWMF
HK$’000 HK$'000
TR FET
Customer A (Note (i) & (i) &P A (B E (i) & (ii)) - 32,878
Customer B (Note (i) & {ii)) &= FB (B &£ (i) B (ii)) 26,443 21,289
Customer C (Note (i) & (i) &P C (MR (i) R (i) = 14,602
Customer D (Note (i) & (ii)) & FD (B aE (i) % (ii)) = 12,509
Customer E (Note (i) & {ii)) B PE (M (i) R (ii) 7,164 -
Notes: MEEE :
(i) Revenue generated from supply chain business. (i) REHEEXRZWE -
(i) The corresponding revenue did not contribute over 10% to the Group's (i) REEREEZREREAEERAKREFEB
revenue for the respective year. 10%
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OTHER LOSSES AND OTHER INCOME

Continuing operations

Other income

Interest income on:
Bank deposit
Other receivables

Sundry income

Other losses
Net exchange losses

Loss on disposal of property, plant and equipment

PROFIT/(LOSS) FROM OPERATING ACTIVITIES

Continuing operations

R A
FMEUWA
RITER
H {th fE KRR

FTEIA

Hithi&54R
B 5 &5 B F A
HEME  BERREZER

5.

6.

HtiSRE Rl A
FREERY

Six months ended 30 September
BEALAZ=+THILLXRER

2025 2024
ot S R 23 —EomE
HK$’000 HK$’000

THT FHET

(Unaudited) (Unaudited)

(RIEER) (RBER)

4

- 146

3 150

42 73

45 223

(154) -

- (167)

(154) (167)
BEEBRT (BR)

FREERy

Six months ended 30 September
BELA=1HI<EAR

2025 2024
ot Jo - a1 2
HK$’000 HK$'000
TFHT FExT
(Unaudited) (Unaudited)
(RIEEER) (RBER)
The Group’s profit/(loss) from operating activities from NEBIGBEELER 2 KL £
continuing operations is arrived at after charging: wmAL(BE) Bk
Cost of inventory sold BEFERAN 8,217 25,768
Depreciation of property, plant and equipment* ME- - BEREZBEZINE 213 374
Depreciation of right-of-use-assets* EREEEZIE = 654
Staff costs (including directors’ remuneration) EIRK (BREESHL)
- wages and salaries** - ITERFES** 4,543 7,811
— refirement benefits scheme contributions* * — BRIRBER GBI 237 433
4,780 8,244
Expenses relating to short-term and low-value lease* EERHREEERNEE 2L 1,098 207
*  Expenses included in “Other operating expenses”. * FATHMEERX 28R -
** Expenses included in “Selling expenses” and “Other Operating expenses”. **  HAHERX IRHEtEERX I 2ER -
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7.

8.

ELIFE HOLDINGS LIMITED % 4: 3 5 it KR 2

FINANCE COSTS

Continuing operations

Interests on lease liabilities HEEBEZFE
TAXATION
Continuing operations
Current tax A HA 18
— PRC Enterprises Income Tax — Bl EMEH
(Over provision) in prior years: BAEFE (BEEME)
— PRC Enterprises Income Tax — Bl EFEH

No provision for taxation in Hong Kong has been made as the Group's income
neither arises in, nor is derived from, Hong Kong for the periods ended 30
September 2025 and 2024.

Under the Law of the PRC on Enterprise Income Tax (the “EIT Law”) and
Implementation Regulation of the EIT Law, the tax rate of the PRC subsidiaries is
25% from 1 January 2008 onwards.

Taxation in other jurisdictions are calculated at the rates prevailing in the
respective jurisdictions. No provision has been made as the Group had no
assessable profit for the six months ended 30 September 2025 and 2024.

DIVIDENDS

The Board of the Company do not recommend a payment of an interim
dividend for the six months ended 30 September 2025 (six months ended 30
September 2024: Nil).

Interim Report 2025/2026 H ] # 4

L7 3
FREERY

Six months ended 30 September
BEALAZ=+THILLXRER

2025 2024
ot S R 23 —EomE
HK$’000 HK$’000
THT FHET
(Unaudited) (Unaudited)
(RIEER) (RBER)
96 191
nm|
BREEXRS

Six months ended 30 September
BERA=+HILREAR

2025 2024
ot e § 3 —ECE
HK$’000 HK$’000

FHET TFHET

(Unaudited) (Unaudited)
(RBE) (REEERZ)

- 60

(13) =

(13) 60

HAREERBZ-Z-AFR-Z-_MFAA=+
BEMBCWABRRTERBELE  THRKEEE
R R BB IR A B o

RIBPBIBEMEHE (TREMBHE] RIEERR
BEREERMAR B-FT2N\F-HA—-HE& &
BB DR 2B ER25% e

Hith B AR E 2 HIER AR R AR E 2 BRI B Rt
H-ARAEBRBE-ZR-_AFR-ZF-NFEN
A=tHIEABERAEEELEERBSR - HILEME
HEE e

33
AAREEFETERRNEBE-_Z-AFAA=T
BIEAERAZHHBRE (BE-Z-NFNA=1H
IEAEA &) -
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11.
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PROFIT/(LOSS) PER SHARE ATTRIBUTABLE TO OWNERS OF THE
COMPANY

(a) Basic

The calculation of basic profit/(loss) per share from continuing and
discontinued operations attributable to owners of the Company is based
on following data:

Profit/(loss) for the year aftributable to owners of AN B #EH A B

the Company (HK$'000) REERF(E8) (FExT)

— From continuing operations - RENERKEER

— From discontinued operation - RECRLEKEXER
Weighted average number of ordinary ERTEERZMEFLHE (TR)

shares in issue ('000)
Basic and diluted profit/(loss) per share BREARREEERET(FHE)

(HK cents per share) (53 AR Al)

— From continuing operations - REFEKEXER

— From discontinued operation - REERLEKEER

The weighted average number of ordinary shares for the purpose of
calculating basic loss per share for the period ended 30 September 2024
has been adjusted for the effects of subscription of shares completed on
25 September 2024.

(b) Diluted

The basic and diluted loss per share are the same for the periods ended
30 September 2024. The calculation of the diluted loss per share does
not assume the exercise of the Company’s share options because the
exercise price of those share options was higher than the average market
price for the shares for the periods ended 30 September 2024.

As there was no outstanding share options as at 30 September 2025, the
diluted profit per share was not applicable for the six months ended 30
September 2025.

DISCONTINUED OPERATION

On 29 March 2024, the Group resolved to cease the operation of Esmart
digital services and on 30 March 2024, the Group entered into sales and
purchase agreement with a connected individual (“Purchaser”) to dispose of
its equity interests in Admiral Glory Global Limited (“Admiral Glory”) for a
cash consideration of approximately HK$22,000. Prior to its disposal, Admiral
Glory and its subsidiaries (“Admiral Glory Group”) carried out all of the
activities related to Group’s Esmart digital services, which was previously a
separate reportable and operating segment of the Group. The disposal was
completed on 28 June 2024.

10. F2FWAAEESRER (BH)

11.

(a) EF

AARHEBEAEBLEREBGESERDRIERE
¥R 2 BRERER(FHB) R T&#IE
g

Six months ended 30 September
BERA=1THILREAR

2025 2024

ot~ Jo a1 2
HK$’000 HK$’000
FHT FET
(unaudited) (unaudited)
(REER) (REER)
4,365 (29,152)

- (40.788)

4,365 (69,940)
1,356,172 1,137,582
0.3 (2.6)

- (3.9)

0.3 (6.2)

ﬁﬁ%ﬁé:%:ﬂiﬂﬁz+ﬁ¢%ﬁﬁ&
ERBEMACSERMETHEERN S
—HEAB=Z+REATRZRHOR %2%%
LR o

(b) #¥

BE-_Z-_NMEAA=THLEBEZERER
REEEBEER S EERBESERIER
RAQNTZBERERTE REERBE=Z
“—HENB=THIHEZEEREZTHEE
EREMAFEHE -

REZ2-ZHEFNA=1H  HRLERTES
BRiE SRETEFELTEARBE=2=-5
FAR=FTHLRER -

ERLEEERE

E"——«—@E B-thB AEBRERLEE
BB YR —T-NFE=A=+HE—F
Eﬁ@ki TBEFDAICEEHZ  URERED
22,0005 7t 5 & H M Admiral Glory Global Limited
(TAdmiral GIoryJ)ZHNE A HEER » Admiral
Glory Rk E B A & (#: 7 Admiral Glory$kMHE |)
ﬁé@*ﬁiﬁizF%%'ﬁ BEREEBZAAEES ME
RHERBELEAAEEERFR2EEIHL-A
BHEER=-ZE-EOFXRAZ+TNAHER°
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11. DISCONTINUED OPERATION (CONTINUED) 11. ERILEEERS(E)
The Esmart digital services segment was considered as a discontinued BHRABRESIBREBEE-_FE_NFLA=THIL
operation in the unaudited condensed consolidated interim financial statements HEzARERERGEPHEERERPERALD
for the periods ended 30 September 2024. RIERER -
The loss for the period from the discontinued Esmart digital services is set out ERLECERBEBRE S HD 2 BREBERIMOT ¢
below:
Period ended
28 June
2024
BE-T-OF
ANAZTNHLEEE
HK$'000
FTET
(Unaudited)
(REEZ)
Other operating expenses Hith&E (1)
Loss from operating activities REXEKER (1)
Finance costs A& A (495)
Loss for the period AEBE B E (496)
Loss on disposal of subsidiaries HERRE DR BB (40,658)
(41,154)
Period ended
28 June
2024
BE-T-OF
ABZTN\HLEHE
HK$’000
FHET
(Unaudited)
(REEZ)
Loss for the period from discontinued operations includes the following: ERLEREXB 2ABEBEERE
LITIER -
Imputed interest on amounts due to shareholders A RRFIBZIEE RS 455
Imputed interest on amounts due to non-controlling interests BAFERERRBZEERNI 40
The carrying amounts of the assets and liabilities of disposal group at the date RHERBRHEIR 2 EER BERABERKE
of disposal are disclosed in Note 21. 21K E -
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TRADE RECEIVABLES

Trade receivables
Less: allowance for expected credit losses on
trade receivables

B 5 WA

12.

B ESRWRBZABEE

EIERERE

The following is an ageing of trade receivables based on past due date, at the

end of reporting period.

Current

0 to 30 days
31 to 90 days
91 to 365 days
Over 365 days

B HA
0Z30H
31E£90H
91%2365H
iH#iB365H

The Group allows a range of credit periods from 30 to 180 days fo its trade

customers.

DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES

Deposits
Prepayments

Other receivables (Note (i) & (ii))

Less: allowance for expected credit losses on
other receivables, net (Note (iii))

BE
FAfRIE
H At F& WK IR (B A2 (i) K& (i)

13.

o EfEWRERE 2 BMEEER

B ARFE (i)

ELIFE HOLDINGS LIMITED % 4: 3% #5 it F B A

BB RIE
As at 30 As at 31
September 2025 March 2025
R-E_5H%F R=-Z-HF
LA=+H EAZEF=05
HK$’000 HK$'000
FHT FExT
(Unaudited) (Audited)
(REER) (BT
122,753 122,190
(34,626) (42,160)
88,127 80,030
UTARBEHRRBEANERERINZESE
W FRIE ©
As at 30 As at 31
September 2025 March 2025
R-BZREF R-ZZ-HF
AA=+H EAZEF=05
HK$’000 HK$'000
FHT FET
(Unaudited) (Audited)
(RBEER) (T
62,172 34,844
2,531 8,284
8,299 15,235
351 49,215
49,400 14,612
122,753 122,190
REBGTERESEFZEEMIRAI0E180R

e AMRREHMERRER

As at 30 As at 31
September 2025 March 2025
R-B-5%F R-B—h&E
hA=+H SE=Er—18
HK$’000 HK$'000
TFHExT FHExT
(Unaudited) (Audited)
(REER) (T
871 839

18,700 16,959
124,367 127,366
143,938 145,164
(114,150) (113,756)
29,788 31,408
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13. DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES (CONTINUED)
Notes:

As at 30 September 2025, included in the other receivables are several
significant items as follows:

(i)

i

ELIFE HOLDINGS LIMITED % 4: 3 5 it KR 2

Outstanding consideration for sale of minority interest in an associated
company

Pursuant to the sale and purchase agreement dated 2 June 2015 (as
supplemented and amended by two supplemental agreements thereto
dated 23 June 2017 and 28 November 2017) (the “Disposal
Agreement”) between Elife Investment Holdings Limited (formerly
known as Sino Rich Energy Holdings Limited) (a wholly-owned subsidiary
of the Company) (“Elife Investment”) and Jetgo Group Limited
(“Jetgo”), Elife Investment agreed to dispose of 10.5% of the issued
share capital of an associated company to Jetgo at the consideration of
HK$150,000,000. The first and second instalments of the consideration
of approximately HK$75,304,000 were settled in accordance with the
schedule.

In relation to the third instalment of the consideration of approximately
HK$74,696,000 due 31 December 2018, Jetgo settled HK$200,000
in June 2018 and approximately HK$74,496,000 has remained
outstanding as at 30 September 2025 (31 March 2025: approximately
HK$74,496,000).

As at 30 September 2025 and 31 March 2025, a full provision was
made.

Loan to Graceful Ocean International Group Holding Limited (“Graceful
Ocean’)

On 11 September 2014, Sino Talent Holdings Limited (“Sino Talent”), a
wholly-owned subsidiary of the Company, as lender, entered into a loan
agreement (the “Loan Agreement”) with Graceful Ocean, as borrower
and Mr. Ma Haike (“Mr. Ma”) as first guarantor whereby Sino Talent
agreed to advance to Graceful Ocean a term loan in the principal amount
of HK$18 million (the “Loan”) with interest accrued at the rate of 13%
per annum. The parties entered into five supplemental agreements to the
Loan Agreement between April 2015 and June 2018 to, among other
things, postpone the maturity date of the Loan to 31 March 2019. On
24 June 2019, the parties and Mr. Gao Feng (“Mr. Gao”), a former
executive director and the former vice-chairman of the Board, entered
into the sixth supplemental agreement to the Loan Agreement with the
interest rate of 10% per annum, to further postpone the maturity date of
the Loan to 31 March 2020. Meanwhile, as an additional security of
the repayment obligations of the borrower under the Loan Agreement (as
supplemented by the six supplemental agreements), Mr. Gao, entered
into a second guarantee contract (“Mr. Gao’s Second Guarantee”)
with Sino Talent and Graceful Ocean on 24 June 2019 whereby Mr. Gao
agreed fo act as the second guarantor and in the event and only when
Mr. Ma failed to or refused to fulfill its guarantee obligations as the first
guarantor, guarantee the due performance of Graceful Ocean in respect
of its repayment obligations under the Loan Agreement (as supplemented
by the six supplemental agreements). On 12 June 2020, the Seventh
supplemental agreement was entered into by the parties to further
postpone the maturity date of the Loan to 31 March 2021. On 23 April
2021, Mr. Gao entered into a repayment agreement (the “Repayment
Agreement”) with Sino Talent to take up responsibilities to repay the
outstanding balances according to the repayment schedule on behalf of
Graceful Ocean when Mr. Ma failed to settle of the Loan. The repayment
schedule has been agreed and due on 31 December 2022. The interest
rate was changed to 5% per annum.
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Be  AMRRARHMERRE (®)

B EE -

R-ZB-_FFAA=1+H UTEESZEAEE B
AH A EURFRE ¢

(i) HEBEAFGLHERZFEERE

(i)

REARRAZZENBARNZEETREZR
BRAA (ABEMNELERRZERERAQAF)
(TREFRE ) EESEBARAR ((EE])
FRETLRMA-—ZE-—AF A A-HZEEWH
Z(BAHMRA-ZE—LtERNAZFT=AR=%
—tF+—B=t+N\BzWmOBZHEIER
k) (HERERD @ ZEEREFERR
E150,000,0005% 7T i EH & N E 2 BITHRA
210.5% > RE2HE —HRE -2 BREY
75,304,000 T E R BHE AR B RS ©

FER-Z-NF+ZA=+-HEH2K
BB =MD HRIRMN74,696,000% T - &
BR=F— \F X AEE200,000% T » 8
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HE
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13. DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES (CONTINUED)
Notes: (Continued)

(ii)

(i)

Loan to Graceful Ocean International Group Holding Limited (“Graceful
Ocean”) (Continued)

On 17 January 2023, Mr. Gao entered into an amendment agreement
(the “Amendment Agreement”) to the repayment agreement with Sino
Talent to extend Mr. Gao’s payment schedule in respect of the outstanding
balance of the Loan. The repayment schedule has been agreed and due
on 31 December 2023. The interest rate remained at 5% per annum.
Nevertheless, Mr. Gao failed to settle the loan on 31 December 2023.
On 25 January 2024, Sino Talent instructed its Hong Kong legal counsel
to issue a demand letter to Mr. Gao, demanding full repayment of the
outstanding loan including accrued interest. Despite repeated requests
and demands by Sino Talent, Mr. Gao has failed and/or refused to repay
the outstanding sum or any at all under the Amended Agreement.

On 28 June 2024, Sino Talent issued a writ of summons (the “Writ")
at the High Court of the Hong Kong Special Administrative Region to
Mr. Gao, in order to claim from Mr. Gao for outstanding principal and
accrued interest on the debt under the Amendment Agreement.

On 13 November 2024, Mr. Gao has filed the Defence.

As at 30 September 2025 and 31 March 2025, the total outstanding
amount of the Loan and the interest accrued thereon was approximately
HK$20,874,000 and was included in other receivables. No repayment
from Mr. Gao was received since October 2023.

On 26 June 2025, Mr. Gao has filed the mediation certificate and
agreed to engage in settlement discussions with the Group to resolve the
repayment amicably. As at the date of this report, the mediation is still
ongoing.

In respect of the sales consideration in Note (i), on 28 November
2018, 2 January 2019 and 25 April 2019, the Group [either by itself
or through its legal advisers) issued demand letters to Jetgo while the
management of both parties continued to discuss the means to settle
the outstanding amount. The Company sought legal advices from two
separate Hong Kong law firms on the viability and pros and cons of
taking legal action against Jetgo on its failure to make the repayment
in accordance with the Disposal Agreement. The Company will further
instruct professionals to assess the assets and financial conditions of the
Jetgo, its associated companies and the sole shareholder of the Jetgo in
Hong Kong and elsewhere and will then decide whether or not to take
legal action against the Jetgo or explore other options including but not
limited to disposal of the outstanding amount.

Due to the expected possibility of repayment from Jetgo in short period
of time is very low and its ECL was assessed at a very high level by an
independent firm of professional valuers, after thorough consideration,
the Board decided to make a full provision of allowance for ECLs on the
respective receivables, since the year ended 31 March 2019.

Regarding the outstanding loan balance in Note (i), a full provision on
the outstanding loan balance has been made since the period ended 30
September 2024, as the Board considered the expected possibility of
repayment from Mr. Gao in short period of time is very low.
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14. TRADE PAYABLES

The following is an ageing analysis of trade payables, based on the invoice

date, at the end of the reporting period:

0 to 30 days 0£30H

31 to 90 days 31HZE90H
91 to 365 days 91BE365H
Over 365 days HiB365H

The average credit period from suppliers is ranged from 30 to 180 days.
The Group has financial risk management policies in place to ensure that all
payable are paid within the credit timeframe.

15. ACCRUED LIABILITIES AND OTHER PAYABLES

Accrued liabilities 2iEE
Other payables (note) H b FEAS 7RI (H7aE)

Note:
Included in other payables, an amount of approximately HK$39,000 was

amount due to Mr. Zhao Zhenzhong. The amount was unsecured, interest-free
and repayable on demand.
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14. BHEMAREA

UTARBEHABRBEREAHRREREITZ2ES
P FRE ¢

As at 30 As at 31
September 2025 March 2025
RZS"HEF R-ZE-HEF
hA=+H =A=+—H8
HK$’000 HK$’000
TFHT FExT
(Unaudited) (Audited)
(RIBER) (RER)
3,469 10,432

426 4,754

2,059 1,488
23,963 34,340
29,917 51,014

HERc FHEEHRN FI0E180H - XAEEHE
EeMBERAREERER  UERRAARESKIARE
BEREERAXM -

15. RitARRAMEMNRE

As at 30 As at 31
September 2025 March 2025
R-B-REF RZE-RF
hA=+H =B=+—8H
HK$’000 HK$'000
THT FHET
(Unaudited) (Audited)
(RIEER) (BT
4,029 6,655
12,557 11,073
16,586 17,728

B EE -

S E A8 (508 2 2 884039,0005% 7t B FE 4 B4R
MELE R RKERRER RERAEER
g
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16. LEASE LIABILITIES 16. HEAR

FAEECHESEELREARTE  FRANZ
EEHBNFIZIF -AEERBZBEEEF
RH11.35%F13.0%(=FE=—AF=A=+—H:

The Group's lease liabilities arise from the leasing of office premises with a
fixed lease term from 1 to 3 years. The incremental borrowing rates applied by

the Group range from 11.35% to 13.0% (31 March 2025: 11.35% to 13.0%).

The Group had lease liabilities repayable as follows:

11.35%%13.0%) °
FEBATEHECHESGENT ¢

As at 30 September 2025
(Unaudited)
R-E_HAFAA=1+H (FREEK)
Present value of

the minimum lease Total minimum

payments lease payments

REASMNRZRE REHASFRREH

HK$’000 HK$’000

FHET TH#T

Within 1 year 1% R 1,281 1,346
1,281 1,346

Less: total future interest expenses W RRAER AR (65)
Present value of lease liabilities HEEE2HE 1,281

Analysis for reporting purpose as: PMIEBNEL DM :
Current liabilities REIBE 1,281
Non-current liabilities FRBERE -
1,281
As at 31 March 2025
(Audited)
RZZBE-HE=A=1+—R0 (EE%)
Present value of

the minimum lease Total minimum

payments lease payments

BREEENRZEE BREEENRERE

HK$'000 HK$’000

FExT FET

Within 1 year 1R 1,507 1,657
Over 1 year, less than 2 years 15 &E2FR 505 517
2,012 2,174
Less: total future interest expenses W RRAE B (162)
Present value of lease liabilities HEEEZHE 2,012

Analysis for reporting purpose as: BIRE B WEE DA ¢

Current liabilities REBEE 1,507
Non-current liabilities FRBEME 505
2,012

The Group's lease liabilities are denominated in Hong Kong dollars and RMB,
being the functional currency of the relevant group entity.

AEEERREAETRARESE  DABEE
BRZHEEE -
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17. AMOUNTS DUE TO SHAREHOLDERS

mE R
FE A3 SR HL 2 50 (it aE)

Current liabilities
Amount due to Zhu Qian (Note)

Notes:

The amount due to Zhu Qian was non-trade in nature, unsecured, interest free
and repayable on demand.

18. BORROWINGS

Other borrowings, unsecured (Note (i) & (ii))

Carrying amount of the above borrowings are
repayable and shown under current liabilities
— Within one year - —FR
Notes:

()  On 2 September 2025, the Group entered into a one-year revolving loan
facility agreement with an independent third party for RMB50,000,000
at a fixed interest rate of 5.5% per annum, starting from 20
September 2025 to 19 September 2026. The facility is unsecured and
guaranteed by the Company. As at 30 September 2025, approximately
RMB20,000,000 (equivalent to approximately HK$21,836,000) has
been drawn down under this facility. Subsequent to the period end, the
drawn amount was fully repaid and, as at the date of this interim report,
no amount was outstanding under the facility.

(i) On 23 June 2025, the Group entered into a one-year term loan
agreement of approximately RMB2,000,000 (equivalent to approximately
HK$2,184,000) with an independent third party that is unsecured,
interest free and repayable within one year.
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17. BRBRRE

H A& - IR (B Z(i) % (i)

RABEET S RBEERUTHE
HEB 2 B AR ZREE

As at 30 As at 31
September 2025 March 2025
R-SZHSF R-ZE-HEF
AA=+H =HA=+-—H
HK$’000 HK$'000
TFHT FExT
(Unaudited) (Audited)
(RIBER) (RER)
837 837
B &E -
BNREZ2RERERSIMEE  HAEER -2
BEREBEREE-
18. f&®
As at 30 As at 31
September 2025 March 2025
R-EB-HF R-ZE—H&E
hA=+H =HA=+-—H
HK$’000 HK$’000
FHT FExT
(Unaudited) (Audited)
(RBER) (==
24,020 -
24,020 -
Mt & -

(i)

RZE-RAFAAZH AEEEBIE=H
VA -—ENBERERBERZ EAA
R #50,000,0007T © #ZFEFE5.5%1 8 B
—E_RFAAZ+HAEE=Z=_X~FhLA
THhBILE - ZRMEHEIKF > WHAD ARG
ER -RZZE-HENA=1+H LEEXRFE
BIETERIAKIBLNARKE20,000,0007T (6
EM#21,836,000/T) - REIARE » BEIRE
ZAHEEEBEEERE  MHAPHREAN  Z
FEIE T I AR EERRIE °

R-ZZEZRAFAAZ+=0 AEEE—2B
YE=ZRAT LA -—FHNERGE 28N
A R #2,000,0007t (16 & R 492,184,000
) ZEREBEEKR REHEAR—FRE
ﬁo
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19. SHARE CAPITAL OF THE COMPANY 19. FLFEF

Number of shares Amount
BH®E &8

As at 30 As at 31 As at 30 As at 31
September 2025 March 2025 September 2025 March 2025
etk -3 R=Z-1F RZSZHE R-E-RE
AA=+H =A=1+-AH AA=+H =A=t-H
000 ‘000 HK$’000 HK$'000
T T TET TER

Authorised: EIE

Ordinary shares of HK$0.1 each BRAEEIBTZEBR 3,000,000 3,000,000 300,000 300,000

Issued and fully paid: ERTRAR:

At beginning of the period/year iV 1,356,171 1,130,171 135,617 113,017
Placement of shares (Nofes (ij) BER®R (H:2])) - 226,000 - 22,600

At the end of the period/year R/ E R 1,356,171 1,356,171 135,617 135,617

Notes: KizE :

()  On 25 September 2024, the Company completed a subscription of (i) HREZSZE-EEAB=-T+ER > AAAZEK—E
shares and issued 226,000,000 shares at a subscription price of BRORENIZERAEE.I123BTm— 25
HK$0.123 per share to an independent third party. The net proceeds M =75817226,000,0008% B2 © HBRAEED
from subscription after deduction of related expenses were approximately X% RBAESREFENH27,789,000
HK$27,789,000. BT °

20. SHARE-BASED PAYMENTS 20. KRR MGZRE

Share Options Scheme MRt B

The Company operates a share option scheme (the “Scheme”) for the
purpose of enabling the Company to grant share options to the eligible
participants as incentive or rewards for their contributions to the Group.
Eligible participants of the Scheme include any directors, employees,
officers and/or consultants of the Company or its subsidiaries. The Scheme
became effective on 23 September 2021 and, unless otherwise cancelled
or amended, will remain in force for 10 years from that date. The Scheme
replaces the old share option scheme which was adopted on 8 October

2010 and amended on 17 August 2017.

The maximum number of unexercised share options currently permitted
to be granted under the Scheme is an amount equivalent, upon their
exercise, to 10% of the shares of the Company in issue on the date
of approval of the Scheme by the shareholders at the annual general
meeting. The maximum number of shares issuable under share options
to each eligible participant in the Scheme within any 12-month period
is limited to 1% of the shares of the Company in issue at any time.
Any further grant of share option in excess of this limit is subject to
shareholders’ approval in a general meeting.

The share options granted to a director, chief executive or substantial
shareholder of the Company, or to any of their associates, are subject
to approval in advance by the independent non-executive directors. In
addition, any share options granted to a substantial shareholder or an
independent non-executive director of the Company, or to any of their
subsidiaries, in excess of 0.1% of the shares of the Company in issue at
any time or with an aggregate value (based on the price of the Company’s
shares at the date of the grant) in excess of HK$5,000,000, within any
12-month period, are subject to shareholders’ approval in advance in a
general meeting.

The offer of a grant of share options may be accepted within 28 days from
the date of the offer, upon payment of a nominal consideration of HK$1
in total by the grantee. The exercise period of the share options granted
would be determined by the directors.
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20. SHARE-BASED PAYMENTS (CONTINUED) 20. LIBRR X2 RIF (#)
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Share Options Scheme (Continued)

The exercise price of the share options would be determined by the
directors, but may not be less than the higher of (i) the Stock Exchange
closing price of the Company’s shares on the date of the offer of the
share options, which must be a business day; and (ii) the average Stock
Exchange closing price of the Company’s shares for the five trading days
immediately preceding the date of the offer, provided that the subscription
price shall not be lower than the nominal value of the shares.

The fair value of share options granted to any directors, employees and
other parties is recognised as an employee cost with a corresponding
increase in a share option reserve within equity. The fair value is measured
at grant date using the Black-Scholes-Merton option pricing model, taking
into account the terms and conditions upon which the options were granted.

Share options do not confer rights on the holders to dividends or to vote at
shareholders’ meetings.

The closing prices before and after Share Consolidation which took effect
on 27 January 2022 of the Shares immediately before the following dates
on which share options were granted are set out below:

R B 4 B B (#F)

BREZTRERESETE - ERASEREL
ARDNBREZSREHAS (WAREXH)HE
BTz W B R(i) AR ARONREBEZREE
EOMAEERS BEBRAZFIRTERE
TREE ERBESSERROEE -

BT EAES EERAMALZBREZ DT
BERA—EEBAL  TiEN 2 ARHEER
FIBEA N © B AT REE ST R M8 IR
BESE 15 2 (SRR MR 4 DA S8 R B O AE (Y
5HE

BRESEABRWERERERRAG LIRE -

TREVBRONRBEBERERTI BHREATZ
KB (ZE=—F—A=-1+tHROHEHELE
I & = I

21 January
2020
et 23
—RA=+—H
HK$

BT

Closing price immediately before the grant date
Closing price immediately before the grant date

(after Share Consolidation on 27 January 2022) B 11 & %)

SERHABA2RHE
SERFHAMA2RHE(R=2=--F—-A=++tH

0.101

0.505

The aggregate value of share options granted to each class of grantees on
21 January 2020 are as follows:

Eﬁ‘—q—qfﬁ H + ARTEERIERANZ

HK$
Class of Grantees FEAZ A 8 B BT
Directors ) 3,099,000
Employees BE 2,161,000
Others Hth 1,361,000
Total st 6,621,000

As at 30 September 2025 and 31 March 2025, all share options have
lapsed and no share option remained outstanding.

As approved during the 2021 annual general meeting held on 23
September 2021, the mandate limit of the Scheme was refreshed to
66,492,871 shares. Since no share option was granted thereafter,
the total number of shares available for issue under the Scheme was
66,492,871 shares as at 30 September 2025 and 31 March 2025,
representing 4.90% of the shares in issue.
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20. SHARE-BASED PAYMENTS (CONTINUED) 20. LX< (E)
Share Options Scheme (Continued) AR BR HE AT &) (4R)
Movement in share options during the six months ended 30 September BE-_Z_WFAA=THIEAEABREZS
2024 are as follows: W
Adjusted
exercisable Adjusted
price per exercisable
share after price per

Share share affer
Consolidation  Rights Issues

on on Lapsed Outstanding
Exercisable  Exercisable 27 January 15 February  Outstanding during  Reallocated at
period price 2022 2024 at the period during 30 September
Category of Participants Date of grant  (Nofe (o] & (b)) per share [Note (c]) [Note (c]) 1 April 2024 [Nofe [g]) the period 2024
HK$ HK$ HK$
RZ8== RZBZME
i g —R+ER
AftciEAE  GREcERE  ROSCEE RZE-ME
fTEs BRITER BRITER mA-A Tab3d AB=TH
SHZEN BHR®  (WHR) BRITER i (i) AR (fiife) Tt GE3i
27 #T ®T
Directors and chief
executives
ESRIETHAR
Mr. Chiu Sui Keung 21 January 2020 Period 5 0.1 0.55 0.564 5,651,282 - - 5,651,282
ERBEE ZETEE-Ft-A £34
Mr. Zhang Shaoyan (Nofe (d)) 21 January 2020 Period 5 0.11 0.55 0.564 5,631,282 - - 5,631,282
RBERE (W) ZETEE-Ft-A E3il
Mr. Cheng Wing Keung, 21 January 2020 Period 5 0.11 0.55 0.564 565,128 - (565,128) -
Raymond (Nofe f)
gxexs (i) ZECZE-Bo1-f 15
Mr. Lam Williamson 21 January 2020 Period 5 0.11 0.55 0.564 565,128 = = 565,128
H2EE4 ZECZE-Ao1-f 15
Mr. Wong Hoi Kuen (Noe (f) 21 January 2020 Period 5 0.11 0.55 0.564 565,128 - (565,128) -
BERELE (W) ZECZE-Bo1-f 18
Sbiotal 12,997,948 - (113025 11,867,692

/J\ﬁ-
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20. SHARE-BASED PAYMENTS (CONTINUED) 20. LX< (E)
Share Options Scheme (Continued) MR At B (M)
Movement in share options during the six months ended 30 September BE-_Z_WFAA=THIEAEABREZS
2024 are as follows: (Continued) W (4R)
Adjusted Adjusted
exercisable exercisable
price price per

per share share after
after Share  Rights Issues

Consolidation on Lapsed Ouistanding
Exercisable  Exercisable on 27 January 15 February  Outstanding during Reallocated at
period price 2022 2024 at 1 April the period during 30 September
Category of Participants Date of grant  (Nofe (o] & (b)) per share [Nofe (c)) [Note (c]) 2024 [Nofe [e]) the period 2024
HK$ HK$ HK$
k- RIZZMmE
-A=+tA —R+EA
LU T4 R
EREER ek AZZZME RIBZME
T8 TR fTER mA-A Baxy AB=tH
SAERM BYAW  (WEokl)  BRITER (W) (i) A&{THE (i) Hnag A&
ET BT &
Employee of the Group
S5EER
In oggregate 21 January 2020 Period 5 0.11 0.55 0.564 6,430,770 (974,359) - 5,456,411
a3t ZECZE-f1-B £18
Sub-otal 6,430,770 974,359) - 5,456,411
Nt
Others
1]
Wang Xioo (Nofe (d]) 21 January 2020 Period 5 0.11 0.55 0.564 3,897,436 - - 3,897,436
IEMHL) “E-EE-A1-A £1H
Cheng Wing Keung, 21 January 2020 Period 5 0.11 0.55 0.564 - - 565,128 565,128
Raymond (Nofe )
BB (W) ZECRE-A1-4 EiLd
Wong Hoi Kuen (Nofe (f) 21 Jonuary 2020 Period 5 0.11 0.55 0.564 - - 565,128 565,128
BBE (W) ZECRE-A1-H Eit)
Dr. Lam Lee G. (Nofe (f] 21 January 2020 Period 5 0.11 0.55 0.564 565,128 (565,128) - -
REREL (HZ) “E-EE-A1-A 218
Sub-fofal 4,462,564 565,128 1,130,256 5,027,692
Nt
Tofal 23,891,282 (1,539,487) - 22,351,795
it
Weighted average 0.5640 0.5640 0.5640 0.5640
exercise price
(in HKS)
MEFYTER(ET)
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20. SHARE-BASED PAYMENTS (CONTINUED)
Share Options Scheme (Continued)

Notes:

(a)

(b)

Period 1 22 September 2015 to 21 September 2020

Period 2 20 October 2016 to 19 October 2021

Period 3 16 December 2016 to 15 December 2021

Period 4 27 June 2017 to 26 June 2022

Period 5 21 January 2020 to 20 January 2025

Period 1 to Period 5 share option exercise period were expired in
previous financial years.

The vesting date of the share options for Period 1 to 4 is the date of
grant. The vesting dates of the share options for Period 5 are as follows:

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

12.5% of the Share Options shall be vested on 31 March 2020 and
exercisable from 31 March 2020 to 20 January 2025, both dates
inclusive;

12.5% of the Share Options shall be vested on 30 June 2020 and
exercisable from 30 June 2020 to 20 January 2025, both dates
inclusive;

12.5% of the Share Options shall be vested on 30 September 2020
and exercisable from 30 September 2020 to 20 January 2025,
both dates inclusive;

12.5% of the Share Options shall be vested on 31 December 2020
and exercisable from 31 December 2020 to 20 January 2025,
both dates inclusive;

12.5% of the Share Options shall be vested on 31 March 2021 and
exercisable from 31 March 2021 to 20 January 2025, both dates
inclusive;

12.5% of the Share Options shall be vested on 30 June 2021 and
exercisable from 30 June 2021 to 20 January 2025, both dates
inclusive;

12.5% of the Share Options shall be vested on 30 September 2021
and exercisable from 30 September 2021 to 20 January 2025,
both dates inclusive; and

12.5% of the Share Options shall be vested on 31 December 2021
and exercisable from 31 December 2021 to 20 January 2025,
both dates inclusive.
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20. SHARE-BASED PAYMENTS (CONTINUED)
Share Options Scheme (Continued)

Notes: (continued)

(c)

(d)

(f)

The exercise price of the share options was adjusted to HK$0.55 after
share consolidations on 27 January 2022. The exercise price has further
adjusted to HK$0.564 upon rights issue of shares with effect from 15
February 2024. The remaining contractual life of the outstanding share
options as at 30 September 2024 was 0.31 years. During the year
ended 31 March 2025, all share options lapsed and no share options
remain outstanding as at 31 March 2025.

The rationale of grant was to provide incentive and award for services
rendered as a consultant in relation to merger and acquisition and
business development.

In addition to the expiry of the exercisable period, the share options
lapsed due to the resignation or retirement of the participants.

Dr. Lam Lee G resigned as director on 2 February 2024. Mr Cheng Wing
Keung, Raymond and Mr. Wong Hoi Kuen retired from director on 30
September 2024.

The variables and assumptions used in computing the fair value of share
options are based on the directors’ best estimate. The value of an option
varies with different variables of certain subjective assumptions. The fair value
of the share options were determined by an independent valuer, APAC Asset
Valuation and Consulting Limited, using the Binomial option pricing model (the
“Model”). Details of the inputs to the Model are as follows:

. DR ZRIR (E)

R B 4 Bt B (4)

B
fe)

(d)

le)

(f)

it (&)
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21 January

2020

—R= + B

Total number of share option BREag 29,550,000
Total number of share option BRESH

(after Share Consolidation on 27 January 2022) (R=ZZE-=F-A=t+tHRNBEHE) 5,910,000
Total number of share option BREAR

(after rights issue on 15 February 2024) (R=ZB-MNFE=-A+HBHRKRE) 5,758,462

Grant date share price R B ARG ER HK$0.107

0.107% 7t

Grant date share price B BERGER HK$0.535

(after Share Consolidation on 27 January 2022) (R=Z==F-A=+tBRHEHE) 0.535% T

Exercise price 1THEME HK$0.110

0.110%& 7T

Exercise price TEE HK$0.55

(after Share Consolidation on 27 January 2022) (R=ZB==F-A=t+tBROEHE) 0.55% 7T

Exercise price TEE HK$0.564

(after rights issue on 15 February 2024) (R=Z-_mF=-A+HHMHRKRE) 0.564% T

Expected volatility & B i 40%

Expected life of the options S ER 5 years

5%

Dividend yield IR B Wz 2 0%

Risk-free interest rate £ g K = 1.49%
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20. SHARE-BASED PAYMENTS (CONTINUED) 20. LIBRR X1z RIA (#)

Share Options Scheme (Continued)

During the periods ended 30 September 2025 and 2024, the Company did
not grant any share options to directors, employees or other partners. The
remaining life of the Share Option Scheme is 6 years as at 30 September
2025.

During the periods ended 30 September 2025 and 2024, no expenses was
recognised in relation to the scheme.

Share Award Scheme

The Board has adopted a share award scheme (the “Old Share Award
Scheme”) since 11 February 2011, pursuant to which 5,050,000 shares
had been purchased by a trustee from the market at the cost of the Company
and were held in trust until they were granted and awarded to a selected
participant. No awarded share was granted to any persons since the
commencement of the Old Share Award Scheme.

On 27 June 2017 (the “Adoption Date”), the Board resolved to terminate the
old share award scheme which was in place since 11 February 2011 and to
adopt the new share award scheme (the “New Share Award Scheme”).

The purposes and objectives of the New Share Award Scheme are to
recognise the contributions by certain employees and persons to the Group
and to provide them with incentives in order to retain them for the continual
operation and development of the Group and to attract suitable personnel for
further development of the Group. Subject to any early termination as may be
determined by the Board in accordance with the scheme rules, the New Share
Award Scheme shall be valid and effective for 10 years from the Adoption
Date.

The Board may select any individual or corporate entity being a director
(including executive and non-executive director), employee, officer, agent,
advisor, consultant or business partner of the Company or any of its
subsidiaries and other persons who/which in the opinion of the Board has
contributed or will contribute to the growth and development of the Group (the
“Eligible Participant’) for participation in the New Share Award Scheme
and determine the number of the awarded shares to be awarded to the selected
participants (the “Selected Participants”).

The Board shall offer the awarded shares (“Awarded Shares”) to the
Selected Participant(s) by any of the following ways as the Board deems fit:

(a) subject to (i) the passing of an ordinary resolution by the Shareholders
in general meeting approving the Scheme Mandate and the transactions
contemplated thereunder; and (ii) the Listing Committee granting approval
of the listing of, and permission to deal in, any new shares as Awarded
Shares, pay such sum to the Trustee for the purpose of subscribing for
the new Shares to be allotted and issued to the Trustee for the benefit of
the Selected Participant(s) or allot and issue the new Shares as Awarded
Shares to the Selected Participant(s) directly; and/or

(b)  pay the reference amount to the Trustee (or as it shall direct) and direct
the Trustee to purchase old Awarded Shares. The Board is entitled
to impose any conditions as it deems appropriate with respect to the
entitlement of the Selected Participant to the Awarded Shares.

Pursuant to the scheme rules, the total number of Shares, whether they are new
shares or old shares purchased on-market by the Trustee, underlying all grants
made pursuant to the New Share Award Scheme shall not exceed 10% of
the total number of issued shares as at the Adoption Date. Such scheme limit
may however be refreshed from time to time subject to the certain conditions
set out in the New Share Award Scheme. The Company shall not make any
further grant of Awarded Share(s) which would result in the total number of the
Awarded Shares together with the shares which may be allotted and issued
upon exercise of all outstanding share options granted but yet to be exercised
under the other share option or award scheme(s) of the Company representing
an aggregate over thirty per cent (30%) of the Share in issue as at the date of
such grant.
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20. SHARE-BASED PAYMENTS (CONTINUED) 20. LDIBRXfHzRIR (8)

41

Share Award Scheme (Continued)

Unless otherwise approved by the shareholders and subject to the adjustment
in the event of consolidation or subdivision of shares, the maximum number of
Shares which may be awarded to a Selected Participant under the New Share
Award Scheme in any 12-month period shall not exceed 1 per cent (1%) of the
issued share capital of the Company as at the Adoption Date or the date of
refreshment of the scheme limit (as the case may be), excluding all the shares
awarded under the New Share Awarded Scheme up to the Adoption Date or
the latest date of refreshment.

Any Awarded Shares and the related income thereof held by the Trustee
and which are referable to a Selected Participant shall vest in that Selected
Participant in accordance with the timetable and conditions as imposed by the
Board at its absolute discretion, provided that the Selected Participant remains
at all times after the approved by the Board and on the relevant vesting date an
Eligible Participant of the Group.

If the Board selects a director as the Selected Participant, the grant of the
Awarded Shares to the director may constitute a connected transaction of the
Company. However, since the grant of awarded shares to director forms part
of the remuneration of the relevant director under his/her service contract, such
grant of awarded shares is exempted from all the reporting, announcement and
independent Shareholder’s approval requirement under Rule 14A.31(6) of the
Listing Rules.

For the Awarded Shares to the Selected Participants who are connected
persons (excluding directors), the Company will comply with the relevant
provisions of the Listing Rules in relation to the reporting, announcement and
independent shareholders’ approval requirements. However, any grant to any
director or senior management of the Company must first be approved by the
Remuneration Committee.

The New Share Award Scheme shall terminate on the earlier of (i) the date
falling on the 10th anniversary date of the Adoption Date and (ii) such date of
early termination as determined by the Board provided that such termination
shall not materially and adversely affect any subsisting rights of any Selected
Participant thereunder.

The Share Award Scheme Mandate Limit of 66,492,871 shares (after the Share
Consolidation) has been refreshed and approved by shareholders during the
annual general meeting on 23 September 2021.

During the period ended 30 September 2025 and 30 September 2024, the
Company has not granted any share awards or approved any purchase of
shares by trustee under the New Share Award Scheme. As at 30 September

2025, no shares were held by any trustee under the New Share Award Scheme
(2024: nil).

The Group did not recognise any equity-seftled share-based payment during the
period ended 30 September 2025 (2024: nil). There was no unvested awarded
shares under the New Share Award Scheme as at 30 September 2025 and 31
March 2025.

The total number of share awards available for grant under the New Share
Award Scheme was 66,492,871 share awards as at 30 September 2025 and
31 March 2025, representing approximately 4.90% of the outstanding shares.

The remaining life of the New Share Award Scheme as at 30 September 2025
is 1 years and 9 months.

As at 30 September 2025, no share awards were granted under the Share
Award Scheme.
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21. DISPOSAL OF SUBSIDIARIES 21. HEMRBAT
Admiral Glory Global Limited and its subsidiaries (“Admiral Glory Admiral Glory Global Limited® R} &2 5
Group”) (%18 Admiral Gloryf @ |)
As disclosed in note 11, the completion of disposal of the Admiral Glory Group HOMEINAEE  AEER - -_TNFE XA
took place on 28 June 2024. The net liabilities of the Admiral Glory Group at —+ \H %MK i EAdmiral Glory& @ o Admiral
the date of disposal were as follows: CloryfBRHER B2 EEFEMT ¢
Analysis of assets and liabilities over which control was lost: EXEHNECEERARS N -
HK$’000
TFHT
Cash and cash equivalents ReRALEEER 10
Deposits, prepayments and other receivables BE - ANRERE R 4,662
Financial assets at fair value through other comprehensive incomes & AF{Ei A Hb2E WG~ BB EE 56
Accrued liabilities and other payables ZitBEREMENTIE (33,681)
Amounts due to the group entities BN EEER IR (66,597)
Net liabilities disposed of FtERBEFE (95,550)
Loss on disposal of subsidiaries: HERBARZEIR :
HK$’000
TFHT
Consideration received EKRRE 22
Net liabilities disposed of i EaEFE 95,550
Non-controlling interests at the date of disposal RSB Z TR ER (70,23¢)
Reclassification of cumulative translation reserve upon AR EREREEREN S ERER
disposal to profit or loss 603
25,939
The losses on waiver of amounts due from R ERE % EWAdImIiral Glory&E
Admiral Glory Group upon disposal MIEZEE (66,597)
Loss on disposal HEEE (40,658)
Net cash inflow/(outflow) arising on disposal: HEREEZREMA ~ (RH) 28 :
HK$’000
TFHET
Cash consideration RERE 22
Less: bank balances and cash disposed of A FTHEZRTESRRERES (10)
12
The impact of Admiral Glory Group on the Group's results for the period ended Admiral Glory S EREBZ=-ZE-_NFAA=+HLE
30 September 2024 was disclosed in note 11. MRS AR EEEE S S ERME I RIRE o
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22.

23.

24,

ELIFE HOLDINGS LIMITED % 4: 3 5 it KR 2

CAPITAL COMMITMENTS
As at 30 September 2025, the Group had the following capital commitments:

BB LR EER
ERIHNHE

Authorised and contracted for capital
contributions payable to subsidiaries

RELATED PARTY TRANSACTIONS

Save as disclosed elsewhere, the Group had no related party transactions
during the six months period ended 30 September 2025 and 2024.

MAJOR NON-CASH TRANSACTION

During the six months ended 30 September 2024, the Group entered into
a series of equity transfer agreements that resulted in the acquisition and
subsequent disposal of three companies at zero consideration within a short
timeframe. The period between the effective date of each acquisition and the
effective date of its corresponding disposal was no more than 12 days for
each entity. Due to this brief holding period, the Group was unable to exercise
control by directing the relevant activities that significantly affect the returns
of these companies, notably through the appointment of directors to direct
significant investment decisions. Consequently, in accordance with HKFRS 10
Consolidated Financial Statements, the Group has determined that it did not
obtain control over these entities at any point. These transactions have therefore
been accounted for as non-cash transactions of acquisition and disposal of
equity interests.
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22.

23.

24,

BERIE
REZB-AFAA=TH AEBEUTEAREE
As at As at
30 September 31 March
2025 2025
R-SZHSF R-ZE-HEF
AA=+H =HA=+—H
HK$’000 HK$'000
THT FET
(Unaudited) (Audited)
(RBER) (RER)
457,780 444,014

REALZS
BREMBTAREEN  BE-Z-RER=-T-N
FRA=ZTHIEAREAR  AEEALEFEALIS -

FEFREXH
REBZE-Z-_NFAA=+HLEAEAHB K&
B Y —RIREERRH R RESERUZRE
BBEYHEHE=FAR SHEBREEWEE
HMEHEZHEEHEL R ZEERTHEBI2ZX -
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EVENT AFTER THE REPORTING PERIOD

Save as disclosed elsewhere in these consolidated interim financial statements,
the Group has the following events occurred subsequent to the end of the
reporting period:

(i)

(i)

Resumption guidance

On 15 January 2025, the Company received a letter from the Stock
Exchange setting out certain resumption guidance (the “Resumption
Guidance”) for the resumption of trading in the Shares. The Stock
Exchange requires the Company to meet all Resumption Guidance,
remedy the issues causing its trading suspension and fully comply with
the Listing Rules to the Stock Exchange’s satisfaction before trading in
its securities is allowed to resume. For further details of the Resumption
Guidance, please refer to the Company’s announcement dated 16
January 2025.

For further details of the progress of the resumption of trading published
by the Company, please refer to the quarterly update announcements
dated 28 February 2025, 2 June 2025 and 2 September 2025;
the announcements on the key findings and results of the forensic
investigation and the internal control review dated 18 November 2025;
and the announcements on the Interim Report for the six months ended 30
September 2024 and Annual Report for the year ended 31 March 2025
dated 18 November 2025.

Pre-conditional voluntary cash partial offer by China
Innovation Investment Limited

On 14 May 2025, China Innovation Investment Limited (“Offeror”)
notified the Company of its intention to make the partial offer (in
compliance with the Takeovers Code) to acquire 180,000,000 offer
shares (representing approximately 13.27% of the Company’s issued
share capital) (other than those already owned by the Offeror and parties
acting in concert with it) at the offer price of HK$0.056 per offer share.
The making of the partial offer is subject to the satisfaction of several
pre-conditions. For details of the pre-conditional voluntary cash partial
offer, please refer to the announcement published by the Offeror on
14 May 2025, 4 June 2025, 3 July 2025, 1 August 2025, 20 August
2025, 19 September 2025 and 8 October 2025; and the announcement
published by the Company on 18 November 2025.

Save as disclosed above and elsewhere in the interim report, no subsequent
events occurred after 30 September 2025, which may have a significant effect,
on the assets and liabilities of future operations of the Group.
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ADDITIONAL INFORMATION
HoAth R}

DIRECTORS” AND CHIEF EXECUTIVES’ INTERESTS AND
SHORT POSITIONS IN THE SHARES, UNDERLYING SHARES
AND DEBENTURES

EFREETHRARBREKN  HRKBRE
GERRRE

Save as disclosed below, as at 30 September 2025, no Director or chief
executive of the Company had any beneficial interest (including interests or
short positions) in the shares, underlying shares and debentures of the Company
or any of its associated corporations (within the meaning of Part XV oF the
Securities and Futures Ordinance (”SFO"L, which would be required to be
notified to the Company and the Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO (including the interests and short positions which they are
taken or deemed to have taken under such provisions offhe SFO), or which will
be required, pursuant to section 352 of the SFO, to be entered in the register
referred to in that section, or will be required, pursuant to the Model Code for
Securities Transactions by Directors of Listed Issues (the “Model Code”) set out
in Appendix C3 to the Listing Rules, to be notified to the Company and the
Stock Exchange.

Long positions in the shares of the Company
Long Positions in the shares and underlying shares of the Company
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Approximate
percentage of
issued ordinary
share capital of
the Company

Number of Shares/
Underlying Shares
held (after the
Share Consolidation)

FRisBRtn MK HZ&E EELATBERT
EFEEE WERG,HRERHZIES 5 (R atk) WERFTZHEHEIHL
Zhao Zhenzhong Shares Beneficial owner 63,192,000 4.66%
HEIRH % 15 BEREBA
Qin Jiali Shares Beneficial owner 51,672,000 3.81%
EEE % 12 BEREBA
Guo Wei Shares Beneficial owner 41,688,000 3.07%
I vl BEREBA
DIRECTORS’ RIGHT TO ACQUIRE SHARES OR DEBENTURES EEWREBROBRESZERN

Save as disclosed in the share options scheme as set out in Note 20 to the
unaudited consolidated interim financial statements, at no time during the six
months ended 30 September 2025 was the Company or any of its subsidiaries
a party to any arrangement to enable the Directors, their respective spouse or
children under 18 years of age to acquire benefits by means of the acquisition
of shares in or debentures of the Company or any other body corporate.

SHARE OPTION SCHEME

BRACERES TP BT 20 HIBRER
BNFAMEEN RBE-ZE-HAFNA=ZTRHLER
BAR  ARXBAHEEAMNERDERET LETLZHE
HEES  REBRBZEBRIEUT ZFLAERE
AXRBHEMEMEABR 2RO AESMES

Rl Bx 4 &t &1

Details of the Company’s share option scheme are set out in Note 20 to the
unaudited condensed consolidated interim financial statements.

During the six months ended 30 September 2025, no share options were
granted to the directors, employee or other parties. As at 30 September 2025,
there was no outstanding share options.

The total number of shares available for issue under the share option scheme

was 66,492,871 shares as at 30 September 2025 and 31 March 2025,
representing 4.90% of the shares in issue.
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ARABBEREAE CHRERREEREGRESTH
Bt R M EE20 o

REZ-ZE-RFAA=TRLAER XEHES -
EEFHMATRHEBERE R-Z-HAFAB=1
B ARBERBERTHEBRE-

R-B-AFENA=+RAR=-ZF=RF=A=+—H
RIBZFT BN FRITZROBLE 66,492,871 - 1
ERE#®TRD24.90% °




SHARE AWARD SCHEME

ADDITIONAL INFORMATION
oAb ZE R

B {73 58 W &1 &1

Details of the Company’s share award scheme are set out in Note 20 to the
unaudited condensed consolidated interim financial statements.

During the six months ended 30 September 2025 and up to the date of this
interim report, no awarded share was granted to the directors, employee or
other parties.

The total number of share awards available for grant under the Share Award
Scheme was 66,492,871 as at 30 September 2025 and 31 March 2025,
representing approximately 4.90% of the outstanding shares.

SUBSTANTIAL SHAREHOLDERS AND INTERESTS REQUIRED
TO BE DISCLOSED UNDER THE SFO

ERRRDEBF B FBRARREERGAFE R
HAR B R HEE20 o

REBE-Z-AFAA=+THLEANEAREEARTH
BEEHL AEEYEQES  BEEFHAMBALR
HEEBARAD

R-BE-_HEFAA=+HBER=ZZ-_HEF=RA=+—
ARERMEBRFETEHEEZRORBEES
66,492,87113 » HHERBITEIIRDH4.90% °

Eg&ﬁ&ﬁﬁﬁ%&%ﬁﬁﬂﬁ?ﬂﬁz

As at 30 September 2025, the following interests of 5% or more of the issued
share capital of the Company were recorded in the register of interests required
to be kept by the Company pursuant to Section 336 of the SFO:

REZZBZREFAA=ZTR  ARABBITRAS%E B
E2THRBIHENARBRERESRMERPIZEI36
HREAFEzERERMR

Approximate
percentage of
issued

Number of ordinary share
Name of shareholders Notes shares interested  Nature of interests  Capacity capital of the Company
EERFERT
BEHE 28 £ FEEGZERABE HaME 58 BERREZENESL
China Innovation Investment Limited 226,000,000  long positions Beneficial owner 16.66%
HEAHREERLT He BEREAA
Chen Miaoping 67,808,588  long positions Beneficial owner 5%
B e EREAA
Note: Bt 5 -

The shareholding percentage in the above table is calculated based on the issued
share capital of the Company as at 30 September 2025.

PRE-EMPTIVE RIGHTS

ERCREBIEDIREAQXAR-_Z-_AFAA=TA
ZEBITRAFTE -

BEMEE

There are no provisions for pre-emptive rights under the Company’s articles of
association or the laws of the Cayman Islands, being the jurisdiction in which
the Company is incorporated, which would oblige the Company to offer new
shares on a pro-rata basis to existing shareholders.

COMPETING INTERESTS

ARz LBABERARRRERS (XA AEMK
VR BEER) A EREERNELBERE R
X MEAABREARLEPAEDBEBRRBEENRD -

HEES

For the six months ended 30 September 2025, the Directors are not aware of
any business or interest of the Directors, the management, shareholders and
their respective associates that compete or may compete with the business of the
Group.
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ADDITIONAL INFORMATION
HoAth R}

PURCHASE, REDEMPTION OR SALE OF LISTED SECURITIES OF
THE COMPANY

MR ROXHEFLFZETES

The Company or any of its subsidiaries had not purchased, redeemed or
sold any of the Company’s listed securities during the six months ended 30
September 2025.

COMPLIANCE WITH MODEL CODE

AARAFEAEMAWBELRNEBE_E-_AFhA=T
BEANEANBEEERE  BEHEETMALTZE
EEE

BFRETA

The Company adopted a code of conduct regarding Directors’ securities
transactions based on the terms as set out in the Model Code in Appendix C3
to the Listing Rules on the terms no less exacting than the required standard
set out in the Model Code throughout the six months ended 30 September
2025. After having made specific enquiry to all Directors, the Directors are of
the opinion that they have complied with the required standard set out in the
Model Code and its code of conduct regarding directors’ securities transactions
throughout the six months ended 30 September 2025.

COMPLIANCE WITH CORPORATE GOVERNANCE CODE

AARRBEE-_AFNA=Z+HLERNEAR—&
RN EBRARESETESRZ2THATE &
AIER EHRAIMSCIZZETFAMEA 2% B
HZEJFAMB M TEARDKBRE AEBESE
HEEEAR  SEBRABRERBE-_ZS_1FH
B=+tRAEARNBERERA—BEETEETFAFMHF 2 M4 FE
AREEEESETRESRB2TATHl -

BFEEELTA

The Company applied the principles and complied with all code provisions
in Part 2 — Principles of Good Corporate Governance, Code Provisions and
Recommended Best Practices of the Corporate Governance Code as set out in
Appendix C1 to the Listing Rules throughout the six months ended 30 September
2025.

UPDATE ON DIRECTORS’ INFORMATION

ARARARBEZZE-RFNAA=TRLEANERACE
AETRAMECI B2 CEERTAE_IFS—R
FEXERANRE  FAKRIRERRERSR I —
BHESFHMRBEFAMRI -

ENEERH

There is no updated information of the Directors required to be disclosed
pursuant fo Rule 13.51B(1) of the Listing Rules.

AUDIT COMMITTEE

BMEEMRELTRAUFIZSIB)GRATFREZES
BHER -

EREEE

The audit committee of the Company comprises three independent non-executive
Directors, chaired by Mr. Wu Kwok Choi, Chris and the other two members of
the committee are Mr. Lin Qiucheng and Mr. Wang Anxin.

The audit committee of the Company, together with the external auditor of the
Company, has reviewed the unaudited condensed consolidated interim financial
statements of the Group for the six months ended 30 September 2025. Based
on the review and discussions with the management, the audit committee is
satisfied that the unaudited condensed consolidated interim financial statements
have been prepared in accordance with applicable accounting standards and
that the financial position and results of the Group for the six months ended 30
September 2025 have been fairly presented.

On Behalf of the Board

Zhao Zhenzhong
Director, Vice Chairman and Acting Chairman

Hong Kong, 28 November 2025
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