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OUR SEMICONDUCTOR EQUIPMENT BUSINESS:

During the Reporting Period, the Company has continued to
make significant progress in the industrialization of semiconductor
equipment, particularly in terms of market expansion and order quality.
For semiconductor cleaning equipment, the Company secured 7 new
orders, including both repeat orders from existing customers and
orders from high-quality new customers. Among these equipment
orders, one is a set of high-temperature sulfuric acid cleaning (“High-
Temperature SPM"”) equipment used for advanced semiconductor
cleaning process. Some of these orders have been successfully
delivered to customers. For Low-Pressure Chemical Vapor Deposition
("LPCVD") equipment, which is applied in various key thin-film
deposition processes for 12-inch semiconductors, obtained 2 new
orders, both of which have been successfully delivered to customers.
As advanced equipment models continue to secure orders and achieve
successful deliveries, the Company’s mass production capability is
constantly being accumulated and verified.

CUBE/QUADRA Single Wafer Cleaning Equipment: Applicable
to 6-12 inch silicon wafers and SiC wafers, featuring capabilities for
handling ultra-thin wafers, as well as industry-leading Bernoulli transfer
and wafer edge control technologies. During the Reporting Period, the
Company has secured 4 new orders for CUBE equipment, including
repeat orders from existing customers in the power device sector.
Meanwhile, the shipment and acceptance of CUBE equipment have
been proceeding continuously.

OCTOPUS Single Wafer Cleaning Equipment: Designed for 12-inch
wafer mass production lines, the equipment platform benchmarks
against leading international equipment suppliers, covering the
main processes of single-wafer cleaning. It offers higher throughput,
more flexible process configurations, and lower costs. In terms
of industrialization, building on the successful acceptance of this
equipment in the previous fiscal year, the Company has secured new
orders for 4 sets of the equipment. Moreover, the equipment will serve
critical applications of key customers — for instance, two of these
units will be deployed at a 12-inch wafer foundry customer, supporting
the critical cleaning steps in the 28nm process node. Among these
orders, one is High-Temperature SPM equipment designed for
high-temperature sulfuric acid cleaning in advanced semiconductor
processes. Some of the performance indicators of this equipment
have reached internationally leading levels, which marks a significant
step forward in domestic substitution in segments conventionally
dominated by overseas suppliers.
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Parallelo Batch Cleaning Equipment: Engineered for 12-inch wafer
cleaning processes, the equipment achieves advanced surface metal
contamination control while offering flexible configurations and
higher throughput. The first unit is currently in the development and
testing phase, positioning it as a valuable addition to the Company’s
comprehensive cleaning equipment portfolio.

Additionally, the Company continued leveraging the technical team’s
unique expertise in semiconductor wet processes and equipment
to develop innovative and cost-effective wet processing solutions to
address industry challenges and enhance customer productivity in line
with emerging semiconductor trends.

LPCVD Equipment Platform: The LPCVD equipment platform is
designed for critical thin-film deposition processes on 12-inch wafers.
The Company has secured two prototype orders for this equipment,
targeting the LP-SiN and ALD-SiN processes respectively, and
both prototypes have been successfully delivered to the customer.
Additionally, the equipment designed for LP-POLY and ALD-SiOCN
thin-film deposition processes has successfully completed major
development phases and is preparing to enter the industrialization
stage. Compared with domestic counterparts, this series of equipment
can achieve higher filling aspect ratio, uniformity, step coverage, and
lower contamination. Furthermore, it boasts higher batch production
efficiency and compatibility with multiple process options. Compared
with similar equipment from overseas suppliers, this series of
equipment features comparable technical performance and better
cost-effectiveness, enabling the Company to provide customers with
solutions with stronger overall competitiveness.
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OUR SOLAR CELL EQUIPMENT BUSINESS:

Batch cleaning equipment and inline cleaning equipment of the
Company have rich experience of mass production in TOPCon and
Back Contact (BC)
mainstream domestic solar cell manufacturers. Through innovation

cell applications, serving customers covering

and iteration of equipment as well as operational cost reduction and
efficiency enhancement measures, the Company will better serve
evolving customer needs and mitigate the impact of industry-wide
fluctuations on its business.

InCellPlate, the copper plating equipment, is applied in the
metallization process as an alternative of silver paste. The Company
was one of the earlier movers in terms of inline horizontal plating
equipment. The equipment has greater current density and higher
deposition rates. Through the development and testing in collaboration
with customers, the Company has accumulated more application
experience, and received a high degree of customer recognition. The
equipment covers BC, TOPCon, HJT and other processes, which helps
to promote the trend of silverless technology in the industry and helps
customers reduce costs and increase efficiency.

Up to the date of this interim report, the Company had an order
backlog of HK$448 million with corresponding revenue yet to be
recognized. Meanwhile, the Company is actively expanding its
market presence to secure more new orders and maintain positive
business momentum. Looking ahead, with a substantial order backlog,
a pipeline of equipment awaiting acceptance, and continuously
optimized costs, the Company is well-positioned to achieve improved
profitability. The Company continues to advance toward higher goals
in technological innovation and market expansion.
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The Group is engaged in the business of productivity-driven equipment
applied in semiconductor and pan-semiconductor businesses. It also
operates an oil and gas production project in the People’s Republic of
China (the “"PRC").

During the Reporting Period, the Company continued businesses
in development and manufacturing of innovative Wafer Fabrication
Equipment (“WFE") and solar cell production equipment. WFE
comprises high-end single wafer cleaning and LPCVD equipment
for front-end wafer processing. Solar cell production equipment
includes wet chemical cleaning equipment and copper plating
equipment. The Company has established and acquired companies
in China and abroad for the operation, R&D, and manufacturing of
the abovementioned businesses (among which LPCVD equipment
is currently under development), which mainly include Productive
Technologies (Shanghai) Limited” (/8 EZ R BB R EFR A A)
(“PDT Shanghai”), Productive Technologies (Xuzhou) Limited" (& i 4F
FEELEHEARINBRE R A ("PDT Xuzhou”), Xinkai Semiconductor
Equipment (Xuzhou) Co., Ltd.” (fMEF B EREF (RN BRETRF)
("Xinkai”), Britech, Productive Eqmpment Technologies (Shanghai)
Co., Ltid" (E B EERFRERKBMR A F]) ("PDT Technologies”),
and Productive Solar Technologies (Yiwu) Co., Ltd." (=R ARG F
H(ZS)BMR2a) ("PDT Yiwu"). Xilin Gol League Hongbo Mining
Development Company Limited" (S5 M BB RBEREEFRZBR A
A]) ("Hongbo Mining”) is a subsidiary of the Company engaged in
sales of crude oil. The principal business of the major subsidiaries and
investment portfolio companies are set out as below:

o PDT Shanghai, established on 14 January 2022, is a wholly-owned
subsidiary of the Company. It is engaged in the sales, R&D and
engineering services of equipment for semiconductor.

o PDT Xuzhou, established on 22 February 2022, is a wholly-owned
subsidiary of the Company. It is engaged in the manufacturing
of equipment for semiconductor and solar cell as stated
above based on the business needs of PDT Shanghai and PDT
Technologies.

o Xinkai, established on 18 August 2022, is a subsidiary controlled
as to 69.2% by the Company. It is engaged in the sales, R&D and
manufacturing of LPCVD high-end processing equipment.
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Note:

Britech, a company invested by the Group in 2022, is principally
engaged in the business of semiconductor ASHER equipment
and EPIl equipment in China. The Company effectively holds
23.45% equity interest in Britech and classifies the investment in
Britech as interest in an associate in the Group’s consolidated

financial statements.

PDT Technologies and PDT Yiwu are wholly-owned subsidiaries
acquired by the Company on 18 August 2022. They are mainly
responsible for the sales, R&D and engineering services of
equipment for solar cell, including but not limited to cleaning
equipment and copper plating equipment. The Company holds
100% equity interest and has consolidated the financial results
of PDT Technologies and PDT Yiwu into its financial statements
upon completion of the acquisitions.

Hongbo Mining is a wholly-owned subsidiary acquired by the
Company in 2016. It is an operating company engaged in the
exploration, development, production and sales of crude oil in
China with its gross sales volume of 162,861 barrels, and gross
revenue from sales of approximately HK$85.6 million for the
Reporting Period.

Terms used in this section have the same meanings as those defined in the
subsequent sections of this interim report.

*  For identification purposes only
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FINANCIAL SUMMARY
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Six months ended
30 September
BEANA=1+HILAXEA

2025 2024

ZE-REF S 1 ==

HK$'000 HK$'000

FET TAT

(Unaudited) (Unaudited)

(REER) (CREEEZ)

Revenue from sales (Note 1) SHE A (EE1) 77,568 161,990

— from sales of equipment (Note 1) — REHERE (1) 4,343 57,768

— from sales of crude oil (Note 1) — REHE R (FIFET) 68,439 84,670

— from rendering of services (Note 1) — RERHERE (MaE1) 4,786 19,552

Gross profit (Note 2) EF (BF5E2) 9,748 29,753

Investment gain/(loss) (Note 3) "B (EE) (B5E3) 8,862 (36,815)

Loss before taxation T BT ET 1R (88,801) (158,331)

Loss for the period (Note 4) HARNEE (FFeE4) (93,278) (165,118)
— Attributable to equity shareholders — AR AR R

of the Company (87,691) (160,695)

— Attributable to non-controlling interests — FEIZE %7z fE (G (5,587) (4,423)

EBITDA (Note 5) EBITDA (Fff5E5) (30,900) (100,796)

Adjusted EBITDA (Note 5) I EE EBITDA (M 5E5) (5,601) (46,336)

Basic and diluted loss per share FRERNREESE (FRET) (1.193 cent) (2.171 cent)

(HK$ per share) (1.193 %1l) (2.171740)

ZEBREARAR / FHWwE 2025 9



FINANCIAL SUMMARY
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As at
i

30 September 31 March

2025 2025

—E-EHEF “ERF

hB=+AH =A=+—H

HK$'000 HK$'000

TERT T

(Unaudited) (Audited)

(REX) (fE&EZ)

Non-current assets ERBEE 1,052,768 1,069,191

Current assets MENEE 1,279,560 1,249,969

Total assets BEHAE 2,332,328 2,319,160

Current liabilities nBAE 755,980 770,536

Non-current liabilities ERBEE 204,360 98,326

Total liabilities BEAR 960,340 868,862

Net assets BEFE 1,371,988 1,450,298
Total equity attributable to equity RARERRRIEG RS

shareholders of the Company 1,397,707 1,472,385

Note 1:

Note 2:

Note 3:

Note 4:

10

The revenue represents:

(1) the revenue generated from the sales of semiconductor and solar cell
cleaning equipment and the spare parts related to the equipment.

2) the revenue generated from the net sales of crude oil produced by
Hongbo Mining.

The decrease in the gross profit was mainly due to the decrease in gross profit
contribution from both the crude oil and equipment businesses of the Company
compared to the six months ended 30 September 2024.

The investment gain/(loss) stated here mainly includes (i) the net of investment
income and losses in the form of fair value change from investment projects;
and (i) the gain or loss shared from associates. During the Reporting Period, no
impairment loss on investment in an associate was recognised (For the six months
ended 30 September 2024: impairment loss of approximately HK$40.4 million).
Please see the section headed “Financial Results Review” for more detailed
information.

The loss for the period was primarily attributable to the R&D and administrative
expenses of approximately HK$93.5 million incurred in connection with
the continued development and expansion of the Company’s business in
semiconductor and solar industry, including (a) the non-cash share-based
compensation to employees; and (b) the depreciation and amortisation expenses
caused by the acquisition of solar companies completed in the year ended 31
March 2023.
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FINANCIAL SUMMARY
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Note 5: Non-HKFRs Adjusted EBITDA MisE5 : FEE B M E QL T EBITDA

In evaluating our business, we consider and use certain non-GAAP measures,
including adjusted EBITDA (Non-GAAP Financial Measure), as supplemental
measures to review and assess our operating performance.

Adjusted EBITDA is earnings before interest expenses, income taxes, depreciation
and amortisation, adjusted for share of profit or loss of associates, impairment
loss of associate, equity settled share-based payment expenses, and other one-off
expenses. This is not a HKFRs measure. Adjusted EBITDA is presented exclusively
as a supplemental disclosure because the Directors believe that it is widely used
to measure the performance, and as a basis for valuation. We present these Non-
HKFRs financial measures because they are used by our management to evaluate
our operating performance and formulate business plans. We also believe that
the use of these non-GAAP measures facilitates investors’ assessment of our
operating performance.

The following table sets forth a quantitative reconciliation of Adjusted EBITDA to
its most directly comparable HKFRs measurement and loss before taxation.

REERMNEBR  RMNEERERETIHE—
MARERAGE - BIEEFHEEBITDA (FE—
MAREG RN BT E) - (AR RFTER
PR ERBHFITTE ©

CHAEEBITDAAMBKRFISHX - I3/ - &
RBHEATORF - I 4 R QR 8z skE
B BERRREEE Bt ERMNRAX
REM—RERIEHAR - WA FBBVBHR
EEAFE  KAEEBITDAEEABAERES
7 REAREERAEEBZARGERE 1A
EEEE - KPR ESEBBUMBRS EL
BT ENHERBEMANEEEEAXSH TG
B E R R HIEEBETE o RMIAGE -
FERAZEF—BARSHRAGEFMREST
EHRMOEERE -

TREIEAEEBITDAREZERATELBE
B BHEERGE MG A EEN T2 5K -

Six months ended

30 September
BZAB=1+HLEAEA

2025 2024

—EBE-RE —Z g

HK$'000 HK$'000

FET FHBT

(Unaudited) (Unaudited)

(REEZ) (R #EZ)

Loss before taxation BB AT BT 1R (88,801) (158,331)
Add/(Less): O -

Depreciation and amortisation Yres g 52,090 52,194

Interest expenses F B 5,811 5,341

EBITDA EBITDA (30,900) (100,796)

Adjusted for: HE

Impairment loss of an associate — R & AR 2R EEE - 40,350

Share of profit of associates FEIRERE A BRI (126) (4,408)

Impairment loss of trade and other receivables FEUUIR 30 I H b FE U R IE 2 R B B 18 2,666 4,254

Equity-settled share-based payment expenses B EERM AR 14,128 12,176

One-off expenses —RMRX 8,631 2,088

Non-HKFRs Adjusted EBITDA 3% 58 9145 4 5 2 RS 9 R EBITDA (5,601) (46,336)

EERBRERDT / H RS 2026 1



OPERATING SUMMARY

LR

As at
IS
30 September 31 March
2025 2025
—®-HF —E-A%F
AB=+H =RA=+—H
HK$'000 HK$'000
THET FHET
Semiconductor and  Semiconductor cleaning HERBXZRE
solar cell equipment (VAT included)  (E#{EF)
YERER KBRS
Amount of unrecognized i R R A B EF
revenue from orders on hand R E& &8 (FEETR)
(VAT included) (Note 1) (B=ET) 214,059 158,347
Among which: orders for Erp 120 BB R
equipment for 12-inch HEACIEAD)
wafers (Note 1) 136,414 109,042
Amount of unrecognized ZEEREEMRER
revenue from orders WARGIE25E
cumulatively delivered (BB ER) (MaE2)
(VAT included) (Note 2) 81,383 137,542
Among which: orders for Heh 120 &ERE
equipment for 12-inch BESCEY)
wafers (Note 2) 51,022 109,042
Solar cell cleaning equipment AR3 85 E it B LR 15
(VAT included) (EHER)
Amount of unrecognized i R RWA B EF
revenue from orders on hand FTE &% (SHBER)
(VAT included) (Note 3) (FFE3) 213,222 208,047
Amount of unrecognized 2EEEEE/E
revenue from orders TR ARETE
cumulatively delivered TR (SEBED)
(VAT included) (Note 3) (Fi&E3) 38,160 34,849
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OPERATING SUMMARY
LS

Note 1: As at 30 September 2025, the balance of unrecognised revenue from orders  Hizt1: RZZE-_AFNLA=1TH ' HABERBANETF
on hand increased by approximately HK$55.7 million (among which, the net I E AN INAY 5,570 & B T (A 12mf & Bl R 5
increase in orders for 12-inch wafer equipment increased by approximately I ERIEMA27408ET) TERARERD
HK$27.4 million), mainly due to the increase of orders received from customers BEETERMN143BET BOBMEFPETT
of approximately HK$145.3 million and partly offset by the contractual revisions RTsEERBEREE TR EETNENE
and adjustments to certain previously orders following customers’ technical 71 M A EE A K R B M A TSR P 8 o 0 =
or schedule alignment and revenue recognition during the Reporting Period. TRAFNA=TREEZEAFHREAL K
Subsequent to 30 September 2025 and up to the date of this interim report, the SEEEG—REFLN21008 B THF BT
Group has received new purchase order of approximately HK$21.0 million from a BATRI1I2N SERRE -
customer for 12-inch wafer equipment.

Note 2: As at 30 September 2025, the balance of unrecognised revenue from cumulatively — fiFE2: RZZE=RFNA=1+H  WRBRBLAR R
delivered orders decreased by approximately HK$56.2 million, mainly due to AT E R EER D H56208 BT - TERAERN
contractual revisions and adjustments to certain previously delivered projects BFERE RN AR RS 5T 82 5 T 5L
following customers’ request for changes in technical specifications or delivery ERNBEBETHNENETI RBAEREH - N
schedules. Subsequent to 30 September 2025 and up to the date of this interim TRAFNA=ZTREEZEAFHREAE K
report, the Group has delivered of approximately HK$50.9 million to customers, all EEEMEBEPLRMIA500& B TR E 236
are equipments for 12-inch wafers. 12 &BERAE -

Note 3: During the Reporting Period, 1 order from a customer was received and delivered. MiFE3 : WEHH  EESURNRE—REFPH—FATE -

Six months ended
30 September
BEAA=THLAKMEAR
2025 2024
—F-HF ZTAF
Oil and gas and others ~ Upstream oil and gas business B ZBEEMN LiHR
SR R H At from Hongbo Mining 4
Gross production volume (barrels) 42E = (18) (F5E1)

(Note 1) 163,999 170,035
Gross sales volume (barrels) BEHE () (HFE1)

(Note 1) 162,861 169,338
Net sales volume (barrels) FIEE (8) 130,289 135,470
Average unit selling price FHEMERE(BRET)

(HKS$ per barrel) (Note 1) (FF3E1) 525 625
Average daily gross production  F¥HEHBE= ()

volume (barrels) 911 945
Average unit production cost Rt E R HE P9 B AL

before depreciation and EERA (BRBT)

amortisation (MF3E1)

(HKS$ per barrel) (Note 1) 134 156
Average unit production cost TG B A E K AR

(HK$ per barrel) (Note 1) (gHET) (MEE1) 334 365
Wells drilled during the period HAN B IRE R H

— Oil producers (unit) (Note 2)  — Em#F (A1) (Bi5E2) 4 8
Fracturing workover during the HRER#E(O)

period (unit) 3 2
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OPERATING SUMMARY
LR

Note 1: Hongbo Mining is a subsidiary of the Company engaged in exploration,
development, production and sales of crude oil in the PRC. Hongbo Mining's
gross production volume was used in the calculation of average unit production
cost and average unit production cost before depreciation and amortisation,
which includes 20% of crude oil production volume as the entitlement for
Shaanxi Yanchang Petroleum (Group) Company Limited (Yanchang Oil Mineral
Administrative Bureau* (BRAE R A M(EE)ERETAR(ERAEEER)
("Yanchang”). The average unit selling price was calculated using the net sales
amount and net sales volume which exclude Yanchang's 20% entitlement. Gross
sales volume equals to the net sales volume plus Yanchang's 20% entitlement.

Note 2: During the Reporting Period, Hongbo Mining had successfully drilled 4 wells.

For the purpose of this interim report, unless otherwise indicated,
exchange rates used are for the purpose of illustration only and do
not constitute a representation that any amount has been, could
have been or may be exchanged at such rate or any other rate or at
all on the date or dates in question or any other date. In respect of
information of exchange rates that have been previously disclosed in
the Company’s announcements, the same exchange rates as disclosed
in the respective announcements have been used herein.
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MANAGEMENT DISCUSSION AND ANALYSIS
IR E S Mo

BUSINESS REVIEW

The principal activities of the Group
The Group is engaged in the business of productivity-driven equipment

applied in semiconductor and solar cell businesses. It also operates an

oil and gas production project in the PRC.

Summary of major operations and investment portfolios
1. Development in semiconductor and solar cell industry

1.1

Development in semiconductor and solar cell cleaning
equipment business

According to current reputable market projections, the
global semiconductor market is expected to reach US$697.1
billion in 2025 and US$1 trillion by 2030, with a compound
annual growth rate (CAGR) of 8%. In the semiconductor
equipment sector, global sales are projected to grow by
9% in 2025, reaching US$128 billion. Overall, the formal
launch of generative Al services is set to significantly boost
global semiconductor demand, serving as a key driver for
industry growth. This presents a promising opportunity for
companies to invest in the sector to meet rising demand.
In light of this, the Company plans to gradually expand its
investments in semiconductor equipment to capitalize on

these positive trends.

The WFE market is projected to reach US$7.6 billion in
2025, accounting for approximately 6% of the global
WEFE market. China’'s domestic semiconductor cleaning
equipment market holds around 32% of the global market,
valued at over US$2.4 billion, with a localization rate nearing
50%. As the trend toward domestic production intensifies
and technological breakthroughs in high-end applications
gradually materialize, Chinese enterprises are poised for
substantial growth.

The solar cell cleaning equipment market is expected to
exceed US$680 million in 2025, representing 8% of the total
solar cell equipment market. While China’s PV market is
undergoing adjustments due to overcapacity, the long-term
growth potential remains robust. Accordingly, the Company
will continue to optimize its cleaning equipment offerings,
leveraging cost-effective advantages and differentiated
technological capabilities to serve solar cell customers.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEER WMDY
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BUSINESS REVIEW (Continued)

Summary of major operations and investment portfolios
(Continued)

1.

16

Development in semiconductor and solar cell industry
(Continued)

1.1

Development in semiconductor and solar cell cleaning
equipment business (Continued)

The management team for the Company’s semiconductor
and solar equipment businesses is focused on building
core competencies to drive new business growth. Core
team members bring extensive experience from top-
tier semiconductor companies, with an average industry
tenure of over 20 years. Most hold master’s degrees or
higher and possess exceptional technical and management
expertise, hands-on experience in R&D, manufacturing,
and operations of semiconductor equipment, and a deep
understanding of the market and customer needs. The
team has rapidly assembled a strong talent pool, with
approximately 140 R&D and technical support personnel,
and has developed a differentiated product portfolio
targeting niche markets for semiconductor equipment
localization and critical applications.

During the Reporting Period, the Company’s semiconductor
cleaning equipment business progressed steadily, keeping
stable mass production for 6- to 12-inch production lines
and achieving remarkable results in market expansion.
Specific developments include: (1) the Company’s CUBE
equipment for 6- to 12-inch single-wafer has cleaning
officially entered mass production stage. During the
Reporting Period, the Company continued to secure 4 new
orders for the CUBE equipment, and the shipment and
acceptance of the equipment have also been progressing
continuously; (2) the Company’'s OCTOPUS single-wafer
cleaning equipment for 12-inch mass production lines
has obtained additional new orders for 4 sets of it, which
will serve critical applications of key customers; (3) the
Company's High Temperature SPM equipment for critical
high-temperature sulfuric acid cleaning applications is
currently in the process of assembly and testing for its
evaluation agreement received from a customer during the
Reporting Period; (4) leveraging its technical team’s unique
advantages in semiconductor wet process technology and
equipment, the Company is developing innovative and
cost-effective wet process equipment to address industry
pain points and enhance customer efficiency in line with
new semiconductor industry trends.
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MANAGEMENT DISCUSSION AND ANALYSIS
IR E S Mo

BUSINESS REVIEW (Continued)

Summary of major operations and investment portfolios

(Continued)

1. Development in semiconductor and solar cell industry
(Continued)
1.1 Development in semiconductor and solar cell cleaning

equipment business (Continued)

During the Reporting Period, the Company served over ten
semiconductor industry customers and completed multiple
equipment deliveries and acceptances. Concurrently, the
Company continued iterative upgrades to its OCTOPUS
and CUBE single-wafer cleaning equipment platforms,
further enhancing process capabilities and stability. The
OCTOPUS platform, designed for 12-inch silicon wafer
cleaning, features 8-16 chamber configurations suitable
for customers requiring mass production capacity and
maximum wafer output per unit time. Benchmarking against
international leading cleaning equipment suppliers, the
platform can either boost throughput for single applications
through multiple chambers or group different applications
on the same platform to meet diverse R&D needs,
delivering higher productivity, greater flexibility and lower
costs for semiconductor customers. The CUBE platform
supports flexible applications for 6- to 12-inch silicon wafers
and SiC device wafers with 2-4 chamber configurations,
offering higher throughput and smaller footprint while
featuring ultra-thin wafer handling capability, industry-
leading Bernoulli transport technology and wafer edge
control technology, providing high-productivity and cost-
effective wet process solutions for SiC and silicon power
device customers.
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MANAGEMENT DISCUSSION AND ANALYSIS
BIRE i wm Mo

BUSINESS REVIEW (Continued)

Summary of major operations and investment portfolios
(Continued)

1.

18

Development in semiconductor and solar cell industry
(Continued)
1.2 Development in LPCVD equipment business

The LPCVD equipment market is expected to account for
8% of the global WFE market, or approximately US$10
billion in 2025. The Chinese domestic market dominates
about 32% of the global market, representing about
US$3.2 billion. LPCVD equipment plays a critical role in
key manufacturing processes for semiconductor memory
and logic chips, with high technical barriers to entry.
Currently, China’s semiconductor LPCVD equipment
market is primarily dominated by overseas suppliers, with a
localization rate of only about 20%.

The Company’s LPCVD equipment product portfolio
includes several types of advanced LPCVD equipment for
manufacturing 12-inch wafers. Among them, the LP-SiN
and ALD-SiN equipment has been delivered to customers
for installation and process testing. In addition, equipment
for LP-POLY and ALD-SiOCN thin film deposition processes
has successfully completed major development phases and
is about to enter the industrialization stage.
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MANAGEMENT DISCUSSION AND ANALYSIS
IR E S Mo

BUSINESS REVIEW (Continued)

Summary of major operations and investment portfolios

(Continued)

1. Development in semiconductor and solar cell industry
(Continued)
1.2 Development in LPCVD equipment business (Continued)

The Company’s mission is to “provide high-productivity
solutions for the semiconductor and solar cell industries
through technological innovation”, and its vision is to
"achieve leading technical performance and optimal
productivity among comparable products, become a
multi-product company, operate globally, and achieve
appropriate financial returns”. Going forward, the Company
will continue to make its mark on this new business in an
expeditious manner with actions including, but not limited
to the following:

J Continuously conducting technological R&D and
product iteration to create highly-technical (e.g.
high-temperature sulfuric acid products) and high
productivity products. lterating existing equipments
to achieve smooth delivery of new machines,
while actively promoting the mass production of
equipment;

o Strengthening operational management to further
optimize business efficiency. Improving the
management of the entire chain from R&D to sales,
strengthening business operation systems and
execution, and optimizing financial structure;

o Continuously making market breakthroughs and
improving industry status. The semiconductor
cleaning equipment business focuses on increasing
market share in wafer thinning (BGBM) segment,
and expanding backside cleaning, high temperature
sulfuric acid cleaning, and front and backside cleaning
applications for 12-inch wafer production lines. The
semiconductor LPCVD business focuses on breaking
through markets by developing new customers and
customers’ testing and acceptance of the equipment;
the solar cell business focuses on key customer
resources and expands overseas markets with leading
customers; and
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MANAGEMENT DISCUSSION AND ANALYSIS
BIRE i wm Mo

BUSINESS REVIEW (Continued)

Summary of major operations and investment portfolios
(Continued)

1.

20

Development in semiconductor and solar cell industry
(Continued)
1.2 Development in LPCVD equipment business (Continued)

J Integrating industry resources and expanding
business boundaries. Relying on the Company's
platform-based development model, actively
exploring potential quality resources, and jointly
promoting enterprise development through mergers,
acquisitions, and other models.

The Board considers that this diversification and expansion
plan will allow the Company to expand its business
portfolio, penetrating into the rapidly developing areas
of equipment manufacturing for semiconductor and solar
cells, turning opportunity into business, diversifying and
broadening its income stream and revenue base, which
will potentially lead to the enhancement of its financial
performance by cooperating and leveraging the expertise
and networks of its team members. The Board considers
that the new business development is in the best interests
of the Company and its shareholders (the “Shareholders”)
as a whole.
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MANAGEMENT DISCUSSION AND ANALYSIS
IR E S Mo

BUSINESS REVIEW (Continued)

Summary of major operations and investment portfolios
(Continued)

o

Development in semiconductor and solar cell industry
(Continued)
1.2 Development in LPCVD equipment business (Continued)

The current business development in the semiconductor
and solar cell industry represents another milestone
initiative of the Company in developing this promising
line of investment. The Company is in the process of
identifying and evaluating good investment opportunities
in this industry segment. The Company will issue further
announcements as and when appropriate in accordance
with the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing Rules”)
for any significant investment and business development.
For details of development of solar cell business for
semiconductor and solar cell industry, please refer to
the announcements of the Company dated 1 December
2021, 28 January 2022, 4 February 2022, 19 April 2022, 30
May 2022, 2 June 2022, 13 June 2022, 18 August 2022, 12
October 2022, 15 November 2022, 3 February 2023, 29 May
2023, 10 August 2023, 22 August 2023, 12 September 2023,
30 October 2023, 17 January 2024, 26 February 2024, 2 May
2024, 15 November 2024, 13 May 2025, 23 July 2025 and 28
October 2025 published on the websites of the Company
(www.pdt-techs.com) and The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) (www.hkexnews.hk).
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MANAGEMENT DISCUSSION AND ANALYSIS
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BUSINESS REVIEW (Continued)

Summary of major operations and investment portfolios
(Continued)

2.

22

Operations and business updates in oil and gas industry

2.1

Operations in the upstream crude oil assets
The Company made an acquisition of an upstream crude oil
asset in 2016.

During the nine months ended 30 September 2025,
international oil prices remained relatively volatile,
influenced by ongoing geopolitical tensions and
adjustments in global supply-demand dynamics. Prices
were supported by OPEC+’s continued production restraint
and resilient demand in emerging markets, though periodic
fluctuations occurred amid slowing global economic growth
and evolving monetary conditions. Overall, crude prices
traded within a narrower range compared with the previous
year, reflecting a more balanced market environment. The
Group continued to monitor market developments closely
and maintained prudent risk management to mitigate
potential short-term volatility.

The oil and gas industry continued to show gradual
recovery during the Reporting Period, underpinned by
improved operational efficiency and disciplined capital
management. At the same time, the sector was undergoing
a structural transformation driven by the global energy
transition toward low-carbon and renewable sources, which
was reshaping long-term market dynamics. In response, the
Group remained focused on strengthening its operational
resilience and financial discipline, while proactively
adapting to industry changes and pursuing opportunities to
enhance asset value and sustainable growth.
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MANAGEMENT DISCUSSION AND ANALYSIS
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BUSINESS REVIEW (Continued)

Summary of major operations and investment portfolios

(Continued)

2. Operations and business updates in oil and gas industry
(Continued)
2.1 Operations in the upstream crude oil assets (Continued)

2.1.1 Hongbo Mining

Hongbo Mining, an upstream oil and gas portfolio
company, is the Company’s wholly-owned subsidiary
and is engaged in the exploration, development,
production and sale of crude oil in the PRC. The
Company completed the acquisition of Hongbo
Mining in July 2016 at the consideration of RMB558.88
million (equivalent to approximately HK$652 million).

Under the exploration and production cooperation
contract entered into between Hongbo Mining and
Yanchang, Yanchang (as the mineral right owner)
and Hongbo Mining (as the operator) cooperate
to explore for crude oil in Block 212 and Block 378
which cover a combined region of 377 km? in Inner
Mongolia; and Hongbo Mining and Yanchang are
entitled to 80% and 20% of the sale proceeds (net
of any sales related taxes), respectively. Block 212
obtained from the Ministry of Land and Resources
of the People’'s Republic of China a 15-year valid
production permit covering Unit 2, Unit 19 and other
areas in Block 212 in May 2017 and in July 2022. Each
of Block 212 and Block 378 has been subject to an
exploration permit which is renewable for a term of
five years after expiration. The current exploration
permit for Block 212 will expire on 3 April 2027, and
the current exploration permit for Block 378 will expire
on 20 February 2026.
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BUSINESS REVIEW (Continued)

Summary of major operations and investment portfolios

(Continued)

2.

24

Operations and business updates in oil and gas industry
(Continued)

2.1

Operations in the upstream crude oil assets (Continued)
2.1.1 Hongbo Mining (Continued)

During the Reporting Period, Hongbo Mining has
carried out maintenance work on existing production
wells to ensure stable oil production, and has
successfully drilled and completed 4 new wells. As
of the date of this interim report, all the production
wells, reserves and resources estimated by Hongbo
Mining were located in Block 212.

During the Reporting Period, Hongbo Mining’s
oil production volume slightly decreased by
approximately 3.5% to 163,999 barrels; its gross
and net oil sales volume slightly decreased by
approximately 3.8% to 162,861 barrels and 130,289
barrels, respectively. As the average crude oil price
decreased, the gross revenue (equivalent to the net
revenue from sale of crude oil plus the 20% crude oil
entitlement for Yanchang) and net revenue from sales
of crude oil decreased by approximately 19.2% to
approximately HK$85.5 million and HK$68.4 million,
respectively, compared to those for the six months
ended 30 September 2024.

The average unit production cost decreased by
HK$31 per barrel, or approximately 8.5%, from
HK$365 per barrel (equivalent to US$46.7 per barrel)
for the six months ended 30 September 2024 to
HK$334 per barrel (equivalent to US$42.8 per barrel)
for the Reporting Period due to continuous cost
control and performance improvement. Accordingly,
the average unit production cost before depreciation
and amortization decreased by HK$22 per barrel,
or approximately 13.9%, from HK$156 per barrel
(equivalent to US$20.0 per barrel) for the six months
ended 30 September 2024 to HK$134 per barrel
(equivalent to US$17.2 per barrel) for the Reporting
Period accordingly.
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MANAGEMENT DISCUSSION AND ANALYSIS
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BUSINESS REVIEW (Continued)

Summary of major operations and investment portfolios
(Continued)
2. Operations and business updates in oil and gas industry
(Continued)
2.1 Operations in the upstream crude oil assets (Continued)
2.1.1 Hongbo Mining (Continued)
The following table provides a recap of Hongbo
Mining's key operational metrics and product prices
for the periods indicated.

¥KEEE
FTEERRBREASHME(H)
2. HRITENEEREEEF (B)
21 EFEHEEREE(E)
211 BEEEE)
TR EIEBEENFTRE
MO EBLERZRERE
ALt o

Six months ended

30 September
BEAAZ=+THLAKEA
2025 2024
—E_HEF —EE
Average daily gross production FHEBREES ()
volume (barrels) 911 945
Average daily gross sales volume  F¥ & HMAIEE (18)
(barrels) 905 941
Average unit production cost AT E R HE T B
before depreciation and FEERA (BRBT)
amortisation (HK$ per barrel) 134 156
Average unit production cost T B EERS (BRET)
(HKS$ per barrel) 334 365
Average unit selling price FHEMER(SHAT)
(HKS$ per barrel) 525 625
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BUSINESS REVIEW (Continued)

Summary of major operations and investment portfolios

(Continued)

2. Operations and business updates in oil and gas industry

(Continued)

2.1 Operations in the upstream crude oil assets (Continued)

2.1.1 Hongbo Mining (Continued)

The summary of Hongbo Mining’s exploration and
development expenditures incurred is as follows:

DR e
ITEEBERBREASHE(5)
2. HRTLNSEREBEH ()

21 _EWEBEEREE(E)
211 RIEEE(E)
RBBEMELENIHIE KL
BEIWMEHIIWOT :

Summary of expenditures incurred
for the six months ended 30 September
BEAA=THLEREA

FEEZHEXBE
2025 2024
“EBC-HE —E_mF
Number Cost Number Cost
HE %N #E AR
(HK$'000) (HK$'000)
(F#&7x) (F#&T)
(Unaudited) (Unaudited)
(REER) (Ri&ER)
Wells drilled BRI EH+
during the period
Oil producers EaH 4 16,453 8 31,074
Fracturing workover RS 3 3,083 2 1,337
Geological and 1 B % b BR 4 38
geophysical costs - 297 - 464

3.  Business updates in mobility services business

3.1 Weipin

On 15 November 2019, Triple Talents Limited (“Triple
Talents”), a wholly-owned subsidiary of the Company,
entered into a series of agreements with Weipin and its
affiliates, pursuant to which Triple Talents has agreed to
subscribe for 35,000,010 shares in Weipin. Upon completion
of this transaction with a total investment of approximately
RMB200 million, the Company effectively holds 35.5% of
the total share capital of Weipin. Weipin is the holding
company of the mobility services platform business. For
more details of the Company'’s investment in Weipin, please
refer to the voluntary announcement of the Company
dated 25 November 2019 published on the websites of the
Company (www.pdt-techs.com) and the Stock Exchange

(www.hkexnews.hk).
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MANAGEMENT DISCUSSION AND ANALYSIS
IR E S Mo

BUSINESS REVIEW (Continued)

Summary of major operations and investment portfolios
(Continued)

&,

Business updates in mobility services business (Continued)
3.1  Weipin (Continued)

Prior to 21 June 2021, the Company controlled the majority
voting right of Weipin's board of directors, making Weipin
a subsidiary. On 21 June 2021, the shareholders of Weipin,
including the Company, agreed to enter into an amended
shareholders’ agreement (the “Agreement”) to, among
other things, make adjustments to the structure of the
board of Weipin in order to provide the management of
Weipin with more flexibility in terms of decision-making over
its operations. Pursuant to the Agreement, the Company
agrees to lower its number of designated directors from 3
to 2 directors in the board of Weipin (the “Adjustment”).
After the Adjustment, the total number of board members
in Weipin has decreased from a total of 5 members to 4
members. Thus, the Company no longer has the majority
voting right of the board of directors in Weipin and any
decision-making power over the management and business
activities of Weipin. The shareholding percentage held by
the Company in Weipin remains unchanged at 35.5%, and
Weipin was reclassified as an investment portfolio of the
Company. Under the relevant regulatory requirements and
accounting standards, the financial results of Weipin have
ceased to be consolidated into the Company's financial
statements, and the investment of Weipin is accounted as
interest in an associate under the application of the equity
method accounting with effect from 21 June 2021. For
details, please refer to the announcement of the Company
dated 21 June 2021 published on the websites of the
Company (www.pdt-techs.com) and the Stock Exchange

(www.hkexnews.hk).

Weipin, through its operation subsidiaries (the “Mobility
OPCOs"), is committed to creating a fast and standardized
mobility services system, connecting all participants in the
mobility market, tapping into the market flow through the
traffic platform in an aggregation mode, and generating
synergies by optimizing vehicle energy costs. The
aggregation mode has stabilized at 7 million orders per

day, representing 25% to 30% of total market.
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BUSINESS REVIEW (Continued)

Summary of major operations and investment portfolios

(Continued)

3.  Business updates in mobility services business (Continued)
3.1 Weipin (Continued)

The Mobility OPCOs have signed cooperation agreements
with “Didi”, "Huaxiaozhu”, “Baidu” and “Tencent”.
However, due to the intensifying competition among
leading traffic platforms, where the market prioritizes
partnerships with co-established platforms or their own
drivers and vehicles over third-party ride services providers
like Weipin, the performance of Weipin is stable and
meets the management’s adjusted expectation under
the conservative business plan after an impairment loss
of HK$73.0 million was recognised for the year ended 31
March 2025. Therefore, no further impairment was required

during the Reporting Period.

4. Use of proceeds from the Foxconn Subscription

On 22 January 2018, the Company received an aggregate
subscription price of HK$1,485 million from Foxconn Technology
Pte. Ltd., High Tempo International Limited, World Trade Trading
Limited, Q-Run Holdings Limited and Q-Run Far East Corporation
(collectively known as the “Foxconn Subscribers”) and issued
to each of the Foxconn Subscribers 297,000,000 subscription
shares at the subscription price of HK$1.00 per subscription share
totalling 1,485,000,000 subscription shares in accordance with
the terms and conditions of the subscription agreement (the

“Foxconn Subscription”).

For details of the Foxconn Subscription, please refer to
the announcements of Company dated 13 December
2017 and 22 January 2018 and the circular of the Company
dated 23 December 2017 published on the websites of the
Company (www.pdt-techs.com) and the Stock Exchange

(www.hkexnews.hk).

The gross proceeds from the Foxconn Subscription are HK$1,485
million. The net proceeds from the Foxconn Subscription (the
“Net Proceeds”) (after deducting the expenses incurred in the

Foxconn Subscription) are approximately HK$1,483 million.
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BUSINESS REVIEW (Continued)

Summary of major operations and investment portfolios

¥KEEE

FTEXBRRREASHE (B

(Continued)
4. Use of proceeds from the Foxconn Subscription (Continued) 4. EIEABBEMSRERE(H)
On 24 June 2020, the Board resolved to change the intended RZZBE_ZFA-+WEE AERRF
use of unutilized Net Proceeds by allocating the unutilized Net FR2ECRE—REEESRE =S
Proceeds of HK$200 million from investment or acquisition of SRBERRG A Z NS RIBFREE
targets in the natural gas industry in China and North America EAZ  BREIWEFERIEEXRA
to general working capital as the Company required funds for RITENBRZARDBABERIBFRE
general working capital purposes. 200,000,000 Tl m—REEER o
The following table summarizes the intended use of proceeds TRBAR-_Z_AFAA=TBEME
and the actual use of proceeds as at 30 September 2025. FIEZBEREIAERIAZER RS -
Intended use of
Intended  Net Proceeds Actual Unutilized
use of Net (after the use of Net  Net Proceeds
Proceeds set change as  Proceeds as at as at
outinthe announcedon 30 September 30 September
Circular 24 June 2020) 2025 2025
FERERE R-Z-HE
ZBR ZRERR NAZ+R  R=ZZE#F
mEmE (B=B=BF ZFBRE AhA=tHZ
FEREZ  AAZTHEA REZ ABAME
RERZ NMzRBE%) BERAR NEFE
HK$'000 HK$'000 HK$'000 HK$'000
AT TAT TET TET
Investment or acquisition of REFWERERILE
targets in natural gas industry ARRIEMEE
in China and in North America 1,100,000 900,000 575,000 325,000
Investment in up-stream shale RELBEERR/
gas and/or shale oil assets or BEMEESEINER
projects overseas 300,000 300,000 79,000 221,000
Other investments for future development KR RN MK E 83,000 83,000 83,000 -
General working capital —KeEds - 200,000 191,000 9,000
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BUSINESS REVIEW (Continued)

Summary of major operations and investment portfolios

(Continued)

4. Use of proceeds from the Foxconn Subscription (Continued)
As at 30 September 2025, an aggregate amount of HK$928
million had been utilized pursuant to the revised intended use,
and the unutilized Net Proceeds of HK$555 million are expected
to be utilized in accordance with the revised intended use by 31
December 2025. The expected timeline for the revised intended
use of unutilized Net Proceeds, which is subject to future
adjustments, if required, is based on the best estimation of the
Company taking into account, among others, the prevailing and
future market conditions and business developments and need.

OUTLOOK

The Company continues to view the semiconductor and solar cell
industries as major global growth drivers and remains focused on
developing high-productivity cleaning and thin-film equipment
solutions to support customers’ technological advancement and cost

competitiveness.

In the semiconductor sector, geopolitical uncertainties and export
restrictions continue to reshape global supply chains, prompting
accelerated localization of critical process equipment in China.
This structural shift has led to a sustained expansion of domestic
wafer manufacturing capacity, particularly in mature and specialty
process nodes. The Company expects such momentum to continue
in the second half of 2025, providing steady opportunities for local
equipment vendors with proven technology and delivery capabilities.
The Group will continue to strengthen its customer engagement and
enhance equipment performance to support the large-scale adoption
of its semiconductor cleaning and LPCVD systems.
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OUTLOOK (Continued)

In the solar cell sector, industry adjustment has persisted through
2025 as manufacturers face intensified competition and margin
pressure amid rapid capacity expansion. Nonetheless, long-term
fundamentals remain intact, driven by continuous improvement in
levelized cost of electricity and conversion efficiency. Technologies
such as TOPCon and BC continue to dominate new capacity additions,
while emerging process routes like heterojunction and copper plating
are attracting early-stage investment. The Company will focus on
optimizing the productivity and stability of its existing equipment
platforms, deepening collaboration with major cell manufacturers, and
preparing technology reserves to capture the next round of technology
migration.

In the energy segment, global oil prices have remained relatively stable
in 2025. Brent crude oil averaged around US$80 per barrel during
the first three quarters of the year, supported by OPEC+'s continued
production restraint and resilient demand from emerging markets.
On the supply side, incremental output from non-OPEC+ producers,
particularly the United States, Brazil and Guyana, helped balance
the market and ease volatility. However, geopolitical tensions in key
producing regions continue to pose risks of intermittent disruptions.
Against this backdrop, the Company will further strengthen its risk
management framework by enhancing the use of hedging instruments
and optimizing asset allocation. At the same time, the Company will
continue to improve operational efficiency and expand production
capacity to capture potential upside during periods of favorable
market pricing.

The Company’s long-term vision is to become a leader in these
market segments and capture a significant global market share in
semiconductor cleaning equipment and LPCVD equipment within the
next decade. Our mid-to-short term objectives are as follows: 1. focus
on consolidating and developing our existing semiconductor cleaning
equipment market to establish steadily growing operations as soon
as possible; 2. introduce high-performance semiconductor LPCVD
equipment and complete its industrialization verification and mass
production; 3. successfully complete the development of key processes
and innovative technologies and achieve their commercialization.
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FINANCIAL RESULTS REVIEW

Revenue
The revenue represents:

Sales of equipment and services rendered

The sales of equipment and services rendered represented the sales of
cleaning equipment applied in solar and semiconductor manufacturing
and the spare parts and services rendered related to the equipment. It
decreased by HK$68.2 million, or approximately 88.2%, from HK$77.3
million for the six months ended 30 September 2024 to HK$9.1 million
for the Reporting Period.

The decrease was primarily attributable to the downturn in the PV
industry. The global PV market continued to face an industry-wide
adjustment since late 2023 due to the reduced demand and project
delays, which have led to a corresponding decrease in sales of solar
equipment.

Sales of crude oil

The sales of crude oil represented the crude oil net sales from Hongbo
Mining. It decreased by HK$16.2 million, or approximately 19.2%,
from HK$84.7 million for the six months ended 30 September 2024 to
HK$68.4 million for the Reporting Period.

The decrease was mainly due to the decrease of sales price and
the slight decrease of sales volume during the Reporting Period.
Hongbo Mining's crude oil is priced mainly with reference to Brent
Crude oil prices. The average Brent Crude oil price for the Reporting
Period decreased to approximately HK$535 per barrel as compared
to approximately HK$639 per barrel for the six months ended 30
September 2024. The average unit selling price of Hongbo Mining's
crude oil decreased to approximately HK$525 per barrel for the
Reporting Period from HK$625 per barrel for the six months ended
30 September 2024, which was consistent with the trend of global
oil prices. On the other hand, Hongbo Mining’s net sales volume
decreased slightly to 130,289 barrels for the Reporting Period from
135,470 barrels for the six months ended 30 September 2024, which
was mainly due to the decline of production during the Reporting
Period. For further details on the decrease of the production volume,
please refer to “Business Review — Hongbo Mining”.
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FINANCIAL RESULTS REVIEW (Continued)

Cost of sales and services
Cost of sales and services represents:

Cost of sales of equipment and services rendered

The cost of sales of equipment and services rendered decreased by
HK$57.4 million, or approximately 81.5%, from HK$70.4 million for
the six months ended 30 September 2024 to HK$13.0 million for the
Reporting Period. The decrease was consistent with the decrease of
sales.

Cost of sales of crude oil

The cost of sales of crude oil from Hongbo Mining decreased by
HK$7.0 million, from HK$61.8 million for the six months ended 30
September 2024 to HK$54.8 million for the Reporting Period. The
decrease was mainly due to lower production volume and operating
costs, consistent with the decrease in revenue during the Reporting
Period. For further details on the decrease of the production volume,
please refer to “Business Review — Hongbo Mining”.

Gross profit

The gross profit decreased by HK$20.1 million, or approximately 67.2%,
from HK$29.8 million for the six months ended 30 September 2024 to
HK$9.7 million for the Reporting Period. The decrease was mainly due
to the decrease of sales of the Company’s business which mentioned
above.

Investment gain/(loss)
Investment gain/(loss) mainly includes the following:

(1) Losses from associates of approximately HK$8.0 million during
the Reporting Period; and

(2)  Gains from (i) fund investment of approximately HK$8.7 million
attributable to a rise in unrealized gains on the underlying
investment fund; and (ii) an associate engaging in semiconductor
ASHER equipment and EPI equipment of approximately HK$8.1
million from the changes recognized as a result of the rebound
in the value of equity interest of the associate of the Company,
which was attributable to the completion of fundraising of RMB70
million from third-party investors, where the pre-money equity
valuation of such associate of the Company increased to RMB350
million compared with that of RMB50 million when the Company
made the investment as one of the founding shareholders.
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MANAGEMENT DISCUSSION AND ANALYSIS

BB R wm S AT

FINANCIAL RESULTS REVIEW (Continued)

Administrative expenses

The administrative expenses decreased by approximately HK$17.4
million, or approximately 22.5%, from HK$77.2 million for the six
months ended 30 September 2024 to HK$59.8 million for the Reporting
Period. The decrease was mainly attributable to the (1) decrease of staff
costs including non-cash awarded shares to employees by HK$20.0
million and decrease of professional fee by HK$3.4 million due to the
implementation of cost control measures in response to the downturn
in the market environment; and (2) partly offset by the increase of
impairment on inventories by HK$8.4 million.

R&D expenses

The R&D expense showed a significant decrease in the Reporting
Period compared to the six months ended 30 September 2024, which
decreased by approximately HK$20.3 million, or approximately 37.6%,
from HK$53.9 million for the six months ended 30 September 2024 to
HK$33.6 million for the Reporting Period. The decrease was mainly
attributable to (1) a decrease in R&D material costs by HK$8.8 million;
(2) a decrease of staff costs of approximately HK$4.1 million; and (3) a
decrease of professional fee of approximately HK$7.0 million, following
the completion of R&D on major products of the Company.

Taxes other than income tax

Taxes other than income tax decreased by HK$5.0 million, or
approximately 44.5%, from HK$11.2 million for the six months ended
30 September 2024 to HK$6.2 million for the Reporting Period, which
was mainly due to the decrease in petroleum special profit levy and
resources tax levied on the sales of crude oil attributable to the
revenue decrease of Hongbo Mining.

Exploration expenses, including dry holes

Exploration expenses decreased by HK$0.2 million, or approximately
41.7%, from HK$0.5 million for the six months ended 30 September
2024 to HK$0.3 million for the Reporting Period, which was mainly due
to the decrease of exploration activities of Hongbo Mining.

Impairment loss on trade and other receivables

The impairment loss on trade and other receivables decreased by
HK$1.6 million, or approximately 37.3%, from HK$4.3 million for the six
months ended 30 September 2024 to HK$2.7 million for the Reporting
Period, which was mainly due to the decrease in the balance of trade
and other receivables during the Reporting Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL RESULTS REVIEW (Continued)

Net finance income
The net finance income increased by HK$2.2 million, from the HK$0.9
million for the six months ended 30 September 2024 to HK$3.1 million
for the Reporting Period mainly due to the increase of fluctuation of
foreign exchange gain.

Loss before taxation

Loss before taxation significantly decreased by HK$69.5 million, or
approximately 43.9%, from HK$158.3 million for the six months ended
30 September 2024 to HK$88.8 million for the Reporting Period, which
was primarily due to the cumulative effects of factors as discussed
above in this section.

Income tax expense

Income tax expense decreased by HK$2.3 million, or approximately
34.0%, from HK$6.8 million for the six months ended 30 September
2024 to HK$4.5 million for the Reporting Period. It mainly includes (1)
current tax expense of HK$7.0 million mainly due to the sales of crude
oil which led to Hongbo Mining making relevant tax payment to the
authority and tax filling differences during the Reporting Period; and
(2) deferred tax credit of HK$2.5 million mainly due to other changes
arising from the temporary differences of the provision for depreciation
of oil and gas properties of Hongbo Mining.

Loss for the period

Loss for the period decreased significantly by HK$71.8 million, or
approximately 43.5%, from HK$165.1 million for the six months ended
30 September 2024 to HK$93.3 million for the Reporting Period, which
was primarily due to the cumulative effects of factors as discussed
above in this section.
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MANAGEMENT DISCUSSION AND ANALYSIS
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FINANCIAL RESULTS REVIEW (Continued)

EBITDA

The management of the Company prepared a reconciliation of
EBITDA to profit/loss before taxation, which is the most directly
comparable financial performance measures calculated and presented
in accordance with financial reporting standards and interpretations
issued by the Hong Kong Institute of Certified Public Accountants.
EBITDA refers to earnings before interest expenses, income tax,
depreciation and amortisation.

The management of the Company believes that EBITDA is a financial
measure commonly used as supplemental financial measures by the
management of the Company and by investors, research analysts,
bankers and others to assess the operating performance, cash flow,
return on capital and the ability to take on financing of the Company
and its subsidiaries as compared to those of other companies.
However, EBITDA should not be considered in isolation or construed
as alternatives to profit from operations or any other measure
of performance or as an indicator of the operating performance
or profitability of the Company and its subsidiaries. EBITDA fails
to account for income tax, interest expenses, depreciation and

amortisation.

The following table presents a reconciliation of EBITDA to loss before
taxation for the periods indicated.

B 4E R ()

EBITDA

AXFEEEC MR HEEBITDA B IR B AT )&
A/ BREOEE ZHR/EQAREEE
Gt RERMNP B REEYN REREFTE
REJNHNREENTE LR BREAFE -
EBITDARERFI B - FI1SH - & R#
RIZLA] o

RRREBRERR - EBITDARE B H M 55t
B ARAERE REE #HREIWE - R
TREEMAL - REEERH AN FE -
N B WNCTDS B8y = NG E N
KERB RERE  BEAREHMA S AER
B/ o AT - EBITDA A 8 2 A8 &
BEREMEMRBEAETUNERE T AAZ
BAELEMNBREMNEMRRAENE KA
BARBAARRNENBEARKEERE K
B FIRE 1 EVIR1Z - EBITDAKRBEH FTIS L « A
BRX  rEREBHELLR -

TREHAPREABEBITDA B A EES
YR -

Six months ended

30 September
BZNLA=1THIEAEA
2025 2024
—E-RE —E U
HK$'000 HK$'000
THET FHET
Loss before taxation BT AT 18 (88,801) (158,331)
Add: Interest expenses s FERX 5,811 5,341
Add: Depreciation and amortisation hnc AT e R 52,090 52,194
EBITDA EBITDA (30,900) (100,796)
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MANAGEMENT DISCUSSION AND ANALYSIS
IR E S Mo

FINANCIAL RESULTS REVIEW (Continued)

EBITDA (Continued)

The EBITDA increased significantly by HK$69.9 million, or
approximately 69.3%, from a loss of HK$100.8 million for the six
months ended 30 September 2024 to a loss of HK$30.9 million for the
Reporting Period. The increase of EBITDA was primarily attributable to:

M

the increase of profit compared to the six months ended 30

September 2024 as a result of:

(i)

(i)

(iii)

a decrease in administrative and R&D expenses (excluding
depreciation and amortisation) of approximately HK$36.4
million, which was mainly due to the implementation of cost
control measures in response to the downturn in the market
environment and the decrease of material costs from R&D
following the completion of R&D of the Company’s major
products;

an increase in investment income of approximately HK$9.6
million from fair value changes of the fund investment; and

no impairment loss on investment in an associate recorded
for the Reporting Period (for the period ended 30
September 2024: impairment loss of approximately HK$40.4
million).

the above-mentioned items are partly offset by the decrease of

profit contributed (excluding depreciation and amortisation) from

both the crude oil and equipment business of the Company of

approximately HK$14.08 million.
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MANAGEMENT DISCUSSION AND ANALYSIS
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SEGMENT INFORMATION DEBE R

The Group has presented the following two reportable segments. AEBEE 25 THMER] RS - AEEH

Details of the Group's reportable segments are as follows: e

J Semiconductor and solar cell: this segment operates in research
and development, manufacturing and sales of advanced
processing equipment for solar cell and semiconductor
industries.

o Oil and gas and others: this segment invests in and operates an
upstream oil and gas business, LNG business, and generates
income from processing of oil and gas and LNG, as well as
investing and managing energy-related and other industries and

B BB

LEBRABRT N : D BEEAR
BEBSL R B BITRIERE N TR BN
T BERWE

MR REM DAL EE EF
MR ET LNG%%‘ Y B mImRR
INGIARIEE KR BB RER R EATT
%&m%?‘@ﬂz/w

businesses.
Semiconductor and solar cell  Oil and gas and others Total
YERRABEED HRRE A @t
Six months ended 30 September
BEAA=THLAMER

2025 2024 2025 2024 2025 2024
ZECRE TN ZBCHE —ToMF ZB-RE —TONE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET TET TEL FAL THET TEL
Revenue from external customers IEEEWA 9,129 77,320 68,439 84,670 77,568 161,990
Investrnent gain/(loss) REWH/(B8) - = 8,862 (36,815) 8,862 (36,815)
Reportable segment (loss)/profit (EBITDA) & £ 23 (#&18), /58 (EBITDA) (72,507) (148,382) 41,607 47,586 30,900 (100,796)

Depreciation and amortisation TEREH (5,836) (9,937)
Interest income F YA 31 35
Interest expense FERY (5,793) (5,331)
Impairment loss on trade receivables MR R ERR (1,467) (4,254
As at 30 September “NA=1+8

Reportable segment assets TEEIBEE 709,820 770,473
Reportable segment liabilities NEHIHEE (596,837) (520,966)

(46,254) (42,257) (52,090) (52,194)

7,349 10,011 7,380 10,046
(18) (10) (5,811) (5,:341)
(1,200) - (2,666) (4,254)

1,622,508 1795388 2,332,328 2,565,861

(363,503) (431,044) (960,340) (952,010)
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MANAGEMENT DISCUSSION AND ANALYSIS
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LIQUIDITY AND FINANCIAL RESOURCES

The Group finances their operations primarily through a combination
of bank and other borrowings and proceeds from the Foxconn
Subscription. For further details of use of proceeds from the Foxconn
Subscription, please refer to the section headed “Business Review —
Use of proceeds from the Foxconn Subscription” of this interim report.

The cash and cash equivalents are mostly denominated in US$, HK$
and RMB. As at 30 September 2025, the Group had unpledged cash
and bank deposits of HK$369.3 million (31 March 2025: HK$408.7

million).

As at 30 September 2025, the Group had restricted cash of HK$262.0
million (31 March 2025: HK$211.8 million), which was time deposit that
pledged on outstanding loans.

As at 30 September 2025, the Group had outstanding loans of
HK$441.7 million (31 March 2025: HK$333.1 million).

Save as the information disclosed above or otherwise in this interim
report, the Group had no outstanding mortgage, pledge, debentures
or other loan capital issued or agreed to be issued, bank overdrafts,
borrowings, liabilities under acceptance or other similar liabilities, hire
purchase and finance lease commitments, or any guarantees or other
material contingent liabilities as at 30 September 2025.

The Group has not used any financial instrument to hedge potential
fluctuation in interest rates and exchange rates.

As at 30 September 2025, the gearing ratio (ratio of the sum of total
bank and other borrowings to the total assets) was approximately
18.9% (31 March 2025: 14.4%).
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MANAGEMENT DISCUSSION AND ANALYSIS
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MAJOR RISK MANAGEMENT

The market risk exposures of the Company in its operations primarily
consist of oil price risk, currency risk, liquidity risk, interest rate risk,
credit risk, equity price risk and driver management risk.

Oil price risk

The principal activities of the Company’s subsidiaries and invested
portfolios in the “oil and gas and others” segment consist of upstream
oil and gas business and LNG logistics services. Hongbo Mining, a
wholly-owned subsidiary of the Company, is engaged in petroleum
related activities in the PRC. Prices of crude oil are affected by a wide
range of global and domestic political, economic and military factors
which are beyond the control of the Company. A decrease in such
prices could adversely affect the financial results and financial position
of the Group.

During the Reporting Period, the Company had not purchased any
hedging instruments for part of the production of Hongbo Mining.
The Group maintains continuous assessment of oil price risk and takes
appropriate measures as necessary to safeguard the interests of its
Shareholders. As at 30 September 2025, the Company did not hold any
hedging instruments for oil production.

Currency risk

The Group is exposed to currency risk primarily through overseas
investment which gives rise to other receivables and cash balances that
are denominated in a foreign currency, i.e., a currency other than the
functional currency of the operations to which the transactions relate.
The currencies giving rise to this risk are primarily HK$, US$ and RMB.

The Group currently does not engage in hedging activities designed
or intended to manage foreign exchange rate risk. The Group will
continue to monitor foreign exchange changes to best preserve the
cash value.
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MANAGEMENT DISCUSSION AND ANALYSIS

BB wm S oA

MAJOR RISK MANAGEMENT (Continued)

Liquidity risk

The Company and its individual operating entities are responsible
for their own cash management, including the short-term investment
of cash surpluses and the raising of loans to cover expected cash
demands, subject to approval by the parent company’s board when
the borrowings exceed certain predetermined levels of authority. The
policy of the Group is to regularly monitor its liquidity requirements
and its compliance with lending covenants, to ensure that it maintains
sufficient reserves of cash and readily realizable marketable securities
and adequate committed lines of funding from major financial
institutions to meet its liquidity requirements in the short and longer
term.

Interest rate risk

The interest rate risk of the Group arises primarily from interest-bearing
borrowings. The Group regularly reviews and monitors the mix of fixed
and variable rate bank and other borrowings in order to manage the
interest rate risks.

Credit risk

Credit risk refers to the risk that a counterparty will default on its
contractual obligations resulting in a financial loss to the Group. The
Group's credit risk is primarily attributable to cash at bank and trade
and other receivables. Management has a credit policy in place and
the exposures to these credit risks are monitored on an ongoing basis,
including reconsidering the appropriateness of the methods adopted
and using up-to-date inputs (e.g. debtors’ creditworthiness) at each
reporting date.

The Group's credit risk arising from cash at bank is limited because
the counterparties are state-owned/controlled or listed bank and well-
known financial institutions which the Directors assessed the credit risk
to be insignificant.

The Group does not provide any guarantees which would expose the
Group to credit risk.

The Group constantly evaluates credit risk for trade receivables by
taking into account their past history of making payments when due
and current ability to pay, and the expected credit loss for trade
receivables amounting to HK$2.7 million (for the six months ended
30 September 2024: HK$4.3 million) recognized was mainly from
customers within the semiconductor and solar cell segment.
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MANAGEMENT DISCUSSION AND ANALYSIS
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MAJOR RISK MANAGEMENT (Continued)

Litigation risk

The Group is involved from time to time, and may in the future be
involved in, litigation, claims or other disputes in the ordinary course
of business regarding, among other things, contract disputes involving
our suppliers or customers. To this end, the Group establishes balance
sheet provisions relating to potential losses from litigation based on
estimates of the losses.

Driver management risk in the mobility services platform
Maintaining a team of competitive drivers is a key to the success of the
mobility services platform. If Weipin is unable to attract or maintain
a critical mass of drivers, its business will become less appealing to
business partners, and the financial results of the Company would be
adversely affected.

To continue to retain and attract drivers to Weipin's platform, Weipin
will increase the drivers’ earnings by increasing the fixed fees payable
to drivers for a given trip and its incentives to drivers. Further, Weipin
has indicated that it will continue to provide more resources and access
to larger driver pools in the future.

In addition, Weipin will continue to invest in the development of new
driver service system that provides additional value for drivers, which
differentiates it from its competitors. Specific measures include: (1)
outstanding full-time drivers will be rewarded with the services of
exclusive service managers, as well as tea breaks and other services
at service stations; (2) Weipin will integrate the resources of the
automobile service industry, cooperate with other companies in
relevant industries, and provide core drivers with services such as
charging, vehicle insurance, vehicle maintenance, and traffic violation
handling; and (3) Weipin will select high-performance drivers on a
regular basis and reward them with a certificate or a medal, giving
them a strong sense of honor and enhancing their loyalty to Weipin's
platform.
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MANAGEMENT DISCUSSION AND ANALYSIS

BB wm S oA

SIGNIFICANT INVESTMENTS

As at 30 September 2025, the Group held the fund investment as
financial assets at fair value through profit or loss. Details are as follows:

EXRE

R-ZE-_AFNAA=1TH FAEEFEES
BRERERBBRERANBEIIENEREE -

I ¢
As at

30 September 31 March
2025 2025
R-BE-HE —Z-H%F
AA=+R =A=+—H

Contribution Approximate

made during percentage

Investment  the Reporting to the
gain/(loss) Period Fair value total assets Fair value

REWE/ R EHAE HAEEN
Name of the investment REER (&58) e B3R MER BHBAL AAEE
HK$'000 HK$'000 HK$'000 HK$'000
FET THL FEL THEL
Fund investment ZEERE 8,736 = 178,516 7.7% 169,780

On 8 June 2020, Valuefort Investment Limited (“Valuefort”), a wholly-
owned subsidiary of the Company, and general partner of IDG
Capital Project Fund Il, L.P. (the “Fund”) entered into a subscription
agreement for the admission of Valuefort as a subscriber holding
16.67%
of which includes new technologies and biomedicine. Pursuant to

partnership interests into the Fund, the investment portfolio

the subscription agreement, Valuefort proposed to make capital
commitments of US$20 million (equivalent to approximately HK$155.66
million). As at 30 September 2025, the total capital contributed by
Valuefort was US$14.3 million (equivalent to approximately HK$111.29
million) and US$5.7 million was capital contribution not yet paid which
has received the capital call from the Fund and was recognized as
payables in the same amount. The fair value of the Fund investment
was HK$178.5 million.

Looking forward, the Company expects that the market will remain
challenging. The competitive and volatile operating environment
around the world will continue to exert pressure on the market.
Despite the foregoing, the Company will continue to pursue long-term
business and profitability growth in line with its corporate mission and
goals. The Board will continue to closely monitor the performance of
its investment portfolios and pursue long-term holding throughout the
Fund'’s term. Except for Fund investment, as at 30 September 2025,
there was no investment held by the Group the value of which was
more than 5% of the total assets of the Group.

RZZEZ_ZFNANB  ARAIZEWNBAR
7] Valuefort Investment Limited ([ Valuefort )
H11DG Capital Project Fund Il, LP. ([Z& & ])

LTBAZAR L —EHREHZ  LUER
VaIuefor‘tf’lEFE’_'r»:ZJ BAEE1667%E BHEZR)

MAZES ZESHNREHEGBEETIRR
N 8e 8 o IR IR SR ES 1) %+ Valuefort #2332

,%%m,éfzo,oooooo%m(*B”*WMSS%OOOO
BIL) RMZE_RFNA=TH " Valuefort
§);F & 4 %8 /& 14,300,000E T (E R
111,290,000 jT) + 5 A 5,700,000 2 JT 4 4
RAREFHHERE (AEWBZEASHEXRE
HUHERAERSENENKIE) - ZES
AR QBB A 178,500,000/8 7T °

ERE ARBFERTIZAN BT -
ERBFHNEIRENKEREFEEY
MSHBRE - BEWI KRB BRIEE
rEREBFRBEE %%Li%%%%&%ﬂ
B EFRSREETVEREREMAAN
RE W HEZESEBEFEIARNES -
BRESREN R_T-_AFNAA=+H"
AEBYESAEEEEBAEEREESKH
BE -
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MANAGEMENT DISCUSSION AND ANALYSIS
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CHARGES ON ASSETS OF THE GROUP

As at 30 September 2025, the Group had outstanding pledge on time
deposit of HK$262 million, goods in transit equivalent to HK$27.4
million and charging rights (31 March 2025: HK$211.8 million, goods in
transit equivalent to HK$24.16 million and charging rights).

CONTINGENT LIABILITIES

So far as known to the Directors, as at 30 September 2025, there had
been no litigation, arbitration or claim of material importance in which
the Group was engaged or pending or which as threatened against the
Group.

CAPITAL COMMITMENTS

As at 30 September 2025, the Group had the capital commitment of
HK$24.4 million (31 March 2025: HK$19.0 million) contracted but not
provided for the acquisition of property, plant and equipment.

INTERIM DIVIDEND

The Directors do not recommend the payment of an interim dividend
for the Reporting Period (30 September 2024: Nil).

MANAGEMENT CONTRACT

No contract concerning the management and administration of the
whole or any substantial part of the business of the Company was
entered into or existed during the Reporting Period.

EMPLOYEES

As at 30 September 2025, the Group had 291 (31 March 2025: 339)
employees in Hong Kong and the PRC. During the Reporting Period,
the total staff costs (including the Directors’ emoluments and equity
settled share-based compensation amounted to approximately HK$5.4
million) amounted to HK$76.2 million (for the six months ended 30
September 2024: HK$134.0 million). Employees’ remuneration package
was reviewed periodically and determined with reference to the
performance of the individual and the prevailing market practices.
Employees’ remuneration package includes basic salary, year-end
bonus, awarded shares, medical and contributory provident fund.
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MANAGEMENT DISCUSSION AND ANALYSIS
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FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

The Group did not have any other future plans for material investments
or capital assets as at 30 September 2025. The Company will continue
to seek new investment opportunities to broaden its revenue base and
profit potential and maximise Shareholders’ value in the long term.

AUDIT COMMITTEE AND REVIEW OF THE
RESULTS

The Audit Committee was established with written terms of reference
in compliance with Rule 3.21 of the Listing Rules. The Audit Committee
comprises two independent non-executive Directors and a non-
executive Director, and possesses the appropriate business and financial
experience and skills to understand financial statements. As at the date
of this interim report, Mr. CHAU Shing Yim David is the chairman of the
Audit Committee and the other two members are Mr. CAO Xiaohui
and Mr. WANG Guoping. The Audit Committee has adopted terms of
references which are in line with those set out in Part 2 of Appendix C1
(Corporate Governance Code) to the Listing Rules (the “CG Code”).

The Audit Committee has reviewed with the management of the
Company the accounting principles and practices adopted by the
Company and discussed the risk management and internal controls
and financial reporting matters, including a review of the unaudited
consolidated interim results of the Group for the six months ended 30
September 2025 with no disagreement on the accounting treatment
adopted by the Company.

CHANGES IN INFORMATION OF DIRECTORS

Mr. LIN Yukai was re-designated as the head of investment and
spokesperson at Foxconn Technology Co., Ltd (“FTC”, a company
whose shares are listed on the Taiwan Stock Exchange under the stock
code of 2354).

Mr. WANG Guoping resigned as an independent director of Shanghai
Wanye Enterprises Co., Ltd. (listed on the Shanghai Stock Exchange,
Stock Code: 600641), with effect from 15 October 2025.

Save as disclosed in this interim report, there is no other change in
information of the Directors required to be disclosed pursuant to Rule
13.51B(1) of the Listing Rules.

SUBSEQUENT EVENTS AFTER THE REPORTING
PERIOD

Save as disclosed in this interim report, there are no material
subsequent events undertaken by the Company after 30 September
2025 and up to the date of this interim report.
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GENERAL INFORMATION
AR

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

As at 30 September 2025, the interests and short positions of the
Directors 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 (the “SFQO")), as
recorded in the register required to be kept by the Company pursuant
to Section 352 of the SFO, or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers as set out in Appendix C3 to
the Listing Rules (the “Model Code"), were as follows:

EERKRMD - HERORERER
HEAZEBERKRE

R-B_AFAA=1+H EEREAAFK
HAEMEBORE (ER R ES RS E (&
ZRBEEH]) EXVE) B - KD
LERET BHETERARRRERESF R
HIERPIE 352 1R AT E < B RE L
MARRMERCIFE LM BITAESETES
RHMBETU(BREFRD ASZTHER
REI MRz s LORBANT

Number of
ordinary shares

Percentage of

the Company's issued

Name of Director Nature of interest (Note 1) ordinary shares
ZEBREE EARDQE BT
EENR fEmME (PzE1) ZEBREAL
Liu Erzhuang (“Dr. Liu”) Beneficial owner 147,600,000 (L) 1.99%
(Note 2)
Bl ([28EL]) EmEE A (F5E2)
Tan Jue Interest of controlled corporations 2,508,745,828 (L) 33.84%
(Note 3)
2 R ZPEE B (PfF5E3)
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GENERAL INFORMATION

ARE

DIRECTORS’ INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES (Continued)

Notes:

M

Save

The letter “L" represents the individual’s long position in the ordinary shares or
underlying ordinary shares of the Company.

Dr. Liu is beneficially interested in 147,600,000 ordinary shares or underlying
ordinary shares of the Company, which comprises of (i) 60,207,548 ordinary shares
held by him; (i) 48,800,000 underlying ordinary shares granted pursuant to the 2021
Share Award Scheme (as defined hereinafter) on 7 October 2021; and (iii) 38,592,452
underlying ordinary shares granted pursuant to the 2021 Share Award Scheme
on 27 September 2022. The above shares are subject to a lock-up period and the
satisfaction of vesting conditions specified in the award notices (as applicable).

These shares are held by Titan Gas Technology Investment Limited (“Titan Gas”), a
company which is controlled as to 100% by Titan Gas Technology Holdings Limited
(“Titan Gas Holdings"”), which is in turn controlled as to 35.21% by Standard Gas
Capital Limited (“Standard Gas"), 49.14% by IDG-Accel China Capital Il L.P. ("IDG-
Accel Capital Il L.P."”) and IDG-Accel China Capital Il Investors L.P. ("IDG-Accel
Investors Il L.P."”) (collectively, “IDG Funds"), 8.05% by Mr. Wang Jingbo (“Mr.
Wang"), 6.87% by Kingsbury International Holdings Co., Ltd.* (& tt j& B B 452 A% B%
BB AA]) ("Kingsbury"”), and 0.73% by Mr. Zhang Weiwei. Under the SFO, Titan
Gas Holdings, Standard Gas and IDG Funds are deemed to have interest in the
2,508,745,828 ordinary shares in which Titan Gas has beneficial interest.

All the issued voting shares in Standard Gas are held by Blazing Success Limited
("Blazing Success”) which in turn is wholly owned by Mr. Liu Zhihai. Blazing Success
has granted a power of attorney to the board of directors of Standard Gas which
comprise Mr. Wang, Mr. Duan Binjie and Mr. Tan Jue. Under the SFO, Mr. Tan Jue
is deemed to have interest in the ordinary shares in which Standard Gas has interest.

as disclosed above, as at 30 September 2025, none of the

Directors or chief executive of the Company had an interest or

short

position in the shares, underlying shares or debentures of the

Company or any of its associated corporations that was required to be

recorded in the register required to be kept by the Company pursuant

to Section 352 of the SFO, or as otherwise notified to the Company

and the Stock Exchange pursuant to the Model Code.

EENRG - RO EEE
FREZEZRAE®

FRILEBEARAR R EBRRIEE L BRNTR -

218 & 25 % B A 2 7147,600,000 A% I 38 A% X 48
MmN E R A /60,207,548 %
LR VREBE T —FERHEBHTE (TER
TX)RZT=—F+ A+t B &% H 48,800,000 B
HEALER: RNBE-T=-—FRMHERTE
RZZEZZF A=+ RAEH 38,592,452 A% 18
BELmAR o A1) ZIRE BRI R B W T AH
RENBAPETANSEB G (ER) ©

#Z % IR {5 A Titan Gas Technology Investment
Limited ([ Titan Gas ) # 7%/ - E i Titan Gas
Technology Holdings Limited ([ Titan Gas
Holdings |) 1% | 100% # % -+ i 7% % M Standard
Gas Capital Limited ([ Standard Gas]) {2 #135.21%
}E %5 ~ IDG-Accel China Capital Il L.P. ([ IDG-Accel
Capital Il L.P.]) &% IDG-Accel China Capital Il
Investors L.P. ([IDG-Accel Investors Il L.P.]) (%:7F
AIIDGE® ) #H49.14% 5 - THREE(E
S |) EH18.05% Ea ~ & th AE BB IE R AR 1D AR
AR ([ HHE]) % $16.87%# 25 & Zhang Weiwei
FEAEIEH0.73% % o RIBEH KRBT EH - Titan
Gas Holdings * Standard Gas & IDG & & # 18 AR
Titan Gas 5 H &5 # % £ 2,508, 745,828 i & 3 ik 7
R -

Standard Gas B # 171k Z# & 15 2 #8 f1 Blazing
Success Limited ([ Blazing Success ) 355 * & &
M2 MK ELEHEA - Blazing Success B 3 H %
HERELEFStandard Gas v EE G (REBRET X
EBWAREERBREAE) - REZFRBAEK
Bl + BRS¢ 4 448 & 70 Standard Gas ¥ A 1 2 1) &
WA R

BREXHEBEEN RZT-_AFHLA=1+AH"
EZAARARSTRABBRERARAR
HATMABOXE 2 Bty - RO AR E
B EEARENARAREES KB K
BIFE3IGRERAFE 2 ECMABRERE
SAARITHEARA T LRI B IRR
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GENERAL INFORMATION
AR

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the section headed "“Directors’ Interests and Short
Positions in Shares, Underlying Shares and Debentures” above, at no
time during the Reporting Period were rights to acquire benefits by
means of the acquisition of shares in or debentures of the Company
granted to any Directors or their respective spouse or children under
18 years of age, or were any such rights exercised by them, or was
the Company, its holding company, or any of its fellow subsidiaries
or subsidiaries a party to any arrangement to enable the Directors to
acquire such rights in any other body corporate.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSON'’S INTERESTS IN SHARES AND
UNDERLYING SHARES OF THE COMPANY

As at 30 September 2025, the following interests in the issued shares
and underlying shares of the Company were recorded in the register of
interests required to be kept by the Company under Section 336 of the
SFO:

EEBARNIEER 2ER

fr EXTEZRID - HERD RERETHE
BzRmPORR | —SWEEN  RREHA
TAER MECAESKEEFEA KB
K18 A T T RERETAEBAXDAR
D EREE M < A - KEFTEEMZ
SR MARE - HERRAIEEAF
ZA P 8 2 ) s M B 2 B IR R AR T A Bk
HLEZA B EMEMEABBESZSEN -

FERRRHEMALTRERTR
B RBERG 2 ES

RZE_RAFNA=ZFTH RARAE BT
1 MR () 2 A TSR AR R
BEFNMBEGNEIERTEAGTE 2#
=B R

Percentage of the
Company's issued
ordinary shares

Number of ordinary
shares or underlying
ordinary shares

Name Capacity/Nature of interest (Note 1) (Note 2)

el EERARE BT

EEREE EERBEDL

£4 Vg ] 2R £:3:3-1 (HMfsE1) (Bf=E2)

Ho Chi Sing Interest of controlled corporations 2,915,764,171 (L) 39.33%
fa] X X LB (Notes 3,5, 7 and 11)
(MtzE3 -5 7&11)

Zhou Quan Interest of controlled corporations 2,915,764,171 (L) 39.33%
kS REEEEER (Notes 3,5,7 and 11

Beneficial owner

EamBA

Titan Gas Technology Investment Limited
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GENERAL INFORMATION

ARE

SUBSTANTIAL SHAREHOLDERS' AND OTHER
PERSON'’S INTERESTS IN SHARES AND

UNDERLYING SHARES OF THE COMPANY

(Continued)

Number of ordinary
shares or underlying

FERRREMATRAERATR
B RAEERD 2R @)

Percentage of the
Company's issued

ordinary shares ordinary shares

Name Capacity/Nature of interest (Note 1) (Note 2)

EERSAHR EARARE BT

ZEREA ZERBEAL

£4 g 2] 20 £:3:3-1 (R&E1) (KfzE2)

Titan Gas Technology Holdings Limited Interest of a controlled corporation 2,508,745,828 (L) 33.84%
XA EER (Note 3)
(PF5E3)

Standard Gas Capital Limited Interest of controlled corporations 2,508,745,828 (L) 33.84%
TP EE S (Notes 3 and 4)
(P3E3 % 4)

Kingsbury International Holdings Co., Ltd.* Interest of controlled corporations 2,508,745,828 (L) 33.84%
(et EEEZERERHERQR) XEEEER (Notes 3 and 4)
SHEBBRZERRD AR A A (FF&E3 R 4)

Wang Jingbo Interest of controlled corporations 2,508,745,828 (L) 33.84%
TEK R EE R (Notes 3 and 4)
(P3E3 % 4)

Duan Binjie Interest of controlled corporations 2,508,745,828 (L) 33.84%
B XEEEER (Note 3)
(BF5E3)

IDG-Accel China Capital GP I Interest of controlled corporations 2,508,745,828 (L) 33.84%
Associates Ltd. LB ER (Notes 3 and 5)
(P3E3 % 5)

IDG-Accel China Capital Il Associates L.P. Interest of controlled corporations 2,508,745,828 (L) 33.84%
XmEEER (Notes 3 and 6)
GEXPO)

IDG-Accel China Capital Il L.P. Interest of controlled corporations 2,508,745,828 (L) 33.84%
RPEEE S (Notes 3 and 6)
(P3E3 K% 6)
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GENERAL INFORMATION

¥ & R

SUBSTANTIAL SHAREHOLDERS' AND OTHER
PERSON'’S INTERESTS IN SHARES AND

UNDERLYING SHARES OF THE COMPANY

(Continued)

Number of ordinary
shares or underlying

ordinary shares

FERRREMALIRERAITR
o R BB R 2 S (@)

Percentage of the
Company's issued
ordinary shares

Name Capacity/Nature of interest (Note 1) (Note 2)

EERSNAHRA EARARE BT

EERHE EEREAL

L4 g 3] 20 £:3:3-1 (RaE1) (KfzE2)

Luo Yuping Interest of controlled corporations 2,508,745,828 (L) 33.84%
EBEF XEEE R (Notes 3,4, 8)
(HizE3-4-8)

Foxconn Technology Co., Ltd Interest of controlled corporations 1,485,000,000 (L) 20.03%
BEREIERNBERAR XEEE R (Note 9)
(PH3E9)

Q-Run Holding Ltd. Interest of controlled corporations 1,188,000,000 (L) 16.02%
XEEE R (Note 9)
(Pt E9)

Beneficial owner 297,000,000 (L) 4.01%
BEREEA (Note 9)
(PH3E9)

IDG Magic V Fund L.P. Beneficial owner 395,518,343 (L) 5.34%
ExBAA (Note 10)
(HzE10)

IDG Magic V Associates L.P. Interest of controlled corporations 395,518,343 (L) 5.34%
XEEEES (Note 10)
(Fft%10)

IDG Magic V GP Associates Ltd. Interest of controlled corporations 395,518,343 (L) 5.34%
Ry EEER (Notes 10 and 11)
(HfEE10 % 11)
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GENERAL INFORMATION

N2 &

SUBSTANTIAL SHAREHOLDERS' AND OTHER
PERSON'’S INTERESTS IN SHARES AND
UNDERLYING SHARES OF THE COMPANY
(Continued)

Notes:

M

The letter “L"” represents the individual’s long position in the ordinary shares or
underlying ordinary shares of the Company.

In the above table, the information on the companies in which the interests are
held, the capacity/nature of such interests and the number of ordinary shares or
underlying ordinary shares is based on information available on the website of
the Stock Exchange (www.hkexnews.hk). The percentage of such ordinary shares
or underlying ordinary shares in the issued ordinary shares of the Company is
calculated with reference to the number of issued ordinary shares of the Company
as at 30 September 2025 and is for reference only.

Titan Gas is controlled as to 100% by Titan Gas Holdings, which is in turn controlled
as to 35.21% by Standard Gas, 49.14% by the IDG Funds, 8.05% by Mr. Wang, 6.87%
by Kingsbury and 0.73% by Mr. Zhang Weiwei. Under the SFO, Titan Gas Holdings,
Standard Gas and IDG Funds are deemed to have interest in the 2,508,745,828
ordinary shares in which Titan Gas has beneficial interest. As at 30 September 2025,
Mr. Wang, Mr. Duan Binjie and Mr. Tan Jue are directors of Standard Gas.

Standard Gas, Mr. Wang and Kingsbury have entered into an acting in concert
arrangement for the purpose of facilitating a more efficient decision making process
in connection with the exercise of their shareholders’ rights in Titan Gas Holdings
pursuant to which, Standard Gas, Kingsbury and Mr. Wang agree to align with each
other in respect of the voting of major actions in respect of Titan Gas Holdings'
business and each of Standard Gas, Mr. Wang and Kingsbury will consult with each
other and reach agreement on material matters of Titan Gas Holdings before it/he
exercises its/his respective voting rights in Titan Gas Holdings, provided that Mr.
Wang will have a casting vote and will have the final decision making power in the
event that a consensus cannot be reached among Standard Gas, Mr. Wang and
Kingsbury. The ordinary shares in which Mr. Wang has interest are 2,508,745,828
ordinary shares of the Company in which Titan Gas has beneficial interest.

The IDG Funds are under the control of their ultimate general partner, IDG-Accel
China Capital GP Il Associates Ltd. (“"IDG-Accel Ultimate GP"). Under the SFO,
IDG-Accel Ultimate GP is deemed to have interest in the ordinary shares of the
Company in which the IDG Funds have interest.

IDG-Accel China Capital Il Associates L.P. has control over IDG-Accel China Capital
II'L.P. Under the SFO, IDG-Accel China Capital Il Associates L.P. is deemed to have
interest in the ordinary shares of the Company in which IDG-Accel China Capital Il
L.P. has beneficial interest.

i%ﬂii&ﬂf&ki%ﬂiﬁﬁﬁi
7 RABBE KD 2

FRLIREANA AR SRR T BRANEE o
ELERT FREBAERENARNER  ZFER

B 515, M A R K i AR sk AR R LB AR M B B TYAR
15 B 22 FT 48 U (www.hkexnews.hk) £ 7] 15 #9 ﬁﬂ
ZELBRIMEE LT BRIEARRBBEITE AR
BRI EARARAR-ZZE-_RAFNA=ZTHEEH
TEBRRBEE  E#H2Z-

Titan Gas i Titan Gas Holdings % #l 100% # z * i
1& % M Standard Gas % §135.21% # %5 « HIDG &
©1EH149.14% R 2% ~ B 5 & 15 5 8.05% # 4 -
R &t 7 722 §1) 6.87% 1 73 & FA Zhang Weiwei 5 4
PEH0.73% 5 o IRIRE 75 RHI B &M - Titan Gas
Holdings - Standard Gas } IDG £ & # 1% 43 7% Titan
Gas¥ A & = 2 19 2,508,745,828 Ik LB AR H A
Em HEZT-AFAA=1TH &£ B
N5 KBRS0 £ B Standard Gas U E = ©

Standard Gas * TR E RS HEERITERSE
R Titan Gas Holdings 2 A& 3 # | 7] 32 — B 17 &)
TH LN EREERZRERE - BEZRHE -
Standard Gas * &ttt i J2 F 5¢ & A B #t Titan Gas
Holdings 7 2 X Z1TEI R ARRHAEER — - M
Standard Gas * T ARG HEEBEHRKEEE
FT{£ M Titan Gas Holdings 2 & 5 # A 5t Titan Gas
Holdings 2 BN ETEAR G 17 RIER ek » tEE 5L
4 8 1E Standard Gas * T 4 k& EHETaEER X
BEE - RATUREZERWKEBRERTEE - £
HEHBRENN LR ATitan Gas A Bis 25
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SUBSTANTIAL SHAREHOLDERS' AND OTHER
PERSON'’S INTERESTS IN SHARES AND
UNDERLYING SHARES OF THE COMPANY
(Continued)

Notes: (Continued)

%

Mr. Ho Chi Sing and Mr. Zhou Quan are directors of IDG-Accel Ultimate GP and
are responsible for decision-making matters relating to the IDG Funds and their
investments, and hence control the exercise of voting rights to the shares that the
IDG Funds hold in Titan Gas Holdings. Therefore they are deemed to have interest
in the ordinary shares of the Company in which IDG-Accel Ultimate GP has interest.

Kingsbury is controlled as to 74.8% by Mr. Luo Yuping. By virtue of the acting in
concert arrangement referred to in Note 4, Mr. Luo Yuping is deemed to have
interest in the ordinary shares of the Company in which Titan Gas Holdings has
interest.

Foxconn Technology Co., Ltd. has control over Q-Run Holding Ltd., which in turn
has direct and indirect controls of 297,000,000 ordinary shares and 1,188,000,000
ordinary shares of the Company, respectively. Under the SFO, Foxconn Technology
Co., Ltd. is deemed to have all the interest in the ordinary shares of the Company in
which Q-Run Holding Ltd. has interest.

IDG Magic V Fund L.P. is controlled by IDG Magic V Associates L.P., which is in turn
controlled by IDG Magic V GP Associates Ltd. Under the SFO, IDG Magic V GP
Associates Ltd. and IDG Magic V Associates L.P. are deemed to have interest in the
395,518,343 ordinary shares of the Company in which IDG Magic V Fund L.P. has
beneficial interest.

IDG Magic V GP Associates Ltd. is controlled as to 50% and 50%, respectively, by
Mr. Ho Chi Sing and Mr. Zhou Quan, directors of IDG Magic V GP Associates Ltd.
Therefore, Mr. Ho Chi Sing and Mr. Zhou Quan are deemed to have interest in
the ordinary shares of the Company in which IDG Magic V GP Associates Ltd. has
interest.

Save as disclosed above, as at 30 September 2025, no person, other

than the Directors or chief executives of the Company, whose interests

are set out in the section “Directors’ Interests and Short Positions in

Shares, Underlying Shares and Debentures” above, had an interest or

short position in the shares or underlying shares of the Company that

was recorded in the register of interests required to be kept by the

Company pursuant to Section 336 of the SFO.
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2021 SHARE AWARD SCHEME

The Company adopted a share award scheme (the “2021 Share Award
Scheme”) on 6 August 2021 (the “Adoption Date"). The purposes of
the 2021 Share Award Scheme were (1) to recognise the contributions or
the future contributions by certain employees and persons of the Group
and to provide them with incentives in order to retain them for the
continual operation and development of the Group, and (2) to attract
suitable personnel for further development of the Group.

The eligible participants under the 2021 Share Award Scheme included
any executives, officers, employees, directors (including executive, non-
executive and independent non-executive directors) of the Company
or of any subsidiary, whether full time or part time.

The maximum aggregated number of shares permitted to be awarded
under the 2021 Share Award Scheme throughout the 10-year duration
of the 2021 Share Award Scheme was limited to 4% of the issued share
capital of the Company as at the adoption date (the “Scheme Limit").
The maximum number of Awarded Shares which may be awarded to a
selected participant under the 2021 Share Award Scheme should not
exceed 1% of the issued share capital of the Company as at the adoption
date (the “Individual Limit”). The 2021 Share Award Scheme was
terminated upon adoption of the 2025 Share Award Scheme (as defined
below) on 29 April 2025. For the avoidance of doubt, any granted and
unvested award shares under the 2021 Share Award Scheme shall
continue to be valid and vested in accordance with the terms of the
grant and the respective rules of 2021 Share Award Scheme.

On 7 October 2021, 60,120,000 Awarded Shares, representing 0.87%
of the total shares of the Company then in issue, were granted to 10
employees of the Group pursuant to the terms of the 2021 Share Award
Scheme at nil consideration. Among these Awarded Shares granted, (1)
50,000 Awarded Shares were vested immediately following the date of
grant, which are subject to a lock-up period and will be equally released
in five tranches from 2022 to 2026; and (2) the remaining 60,070,000
Awarded Shares shall be vested as follows: (i) 70,000 Awarded Shares
shall be vested in five equal tranches immediately following each
anniversary of the date of grant from 2022 to 2026; and (i) the remaining
60,000,000 Awarded Shares shall be vested as follows: (a) 12,000,000
Awarded Shares shall be vested on 30 June 2022; (b) 27,000,000
Awarded Shares shall be vested on 30 June 2023; (c) the remaining
21,000,000 Awarded Shares shall be vested in three equal tranches on
30 June 2024, 30 June 2025 and 30 June 2026, respectively. The closing
price of the shares of the Company as quoted on the Stock Exchange
immediately before the date of grant was HK$0.99.
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2021 SHARE AWARD SCHEME (Continued)

On 14 January 2022, 17,379,000 Awarded Shares, representing 0.25%
of the total shares of the Company then in issue, were granted to
15 employees of the Group pursuant to the terms of the 2021 Share
Award Scheme at nil consideration. The 17,379,000 Awarded Shares
shall be vested in four tranches as follows: (i) 20% shall be vested on
15 August 2022; (i) 20% shall be vested on 15 July 2023; (iii) 25% shall
be vested on 15 July 2024; and (iv) the remaining 35% shall be vested
on 15 July 2025. The closing price of the shares of the Company as
quoted on the Stock Exchange immediately before the date of grant
was HK$1.15.

On 1 August 2022, 28,509,000 Awarded Shares, representing 0.38%
of the total shares of the Company then in issue, were granted to
14 employees of the Group pursuant to the terms of the 2021 Share
Award Scheme at nil consideration. Among these Awarded Shares
granted, (1) 2,200,000 Awarded Shares shall be vested in four tranches
as follows: (i) 20% shall be vested on 15 August 2022; (i) 20% shall be
vested on 15 July 2023; (iii) 25% shall be vested on 15 July 2024; and
(iv) the remaining 35% shall be vested on 15 July 2025; and (2) the
remaining 26,309,000 Awarded Shares shall be vested in three tranches
as follows: (i) 30% shall be vested on 15 July 2023; (i) 30% shall be vested
on 15 July 2024, and (i) the remaining 40% shall be vested on 15 July
2025. The closing price of the shares of the Company as quoted on the
Stock Exchange immediately before the date of grant was HK$1.20.

On 27 September 2022, 61,415,094 Awarded Shares, representing
0.81% of the total shares of the Company then in issue, were granted
to Dr. Liu Erzhuang (the chairman of the Board and the chief executive
officer of the Company (the "Chief Executive Officer”)) under the
specific mandate as approved at the special general meeting of
the Company held on 27 September 2022 pursuant to the terms of
the 2021 Share Award Scheme at nil consideration. The 61,415,094
Awarded Shares shall be vested as follows: (i) 21,792,453 Awarded
Shares shall be vested on 1 August 2023; (i) 11,622,641 Awarded Shares
shall be vested on 31 March 2025; and (jii) the remaining 28,000,000
Awarded Shares shall be vested in four equal tranches on 1 August
2024, 1 August 2025, 1 August 2026, and 1 August 2027, respectively.
The closing price of the shares of the Company as quoted on the Stock
Exchange immediately before the date of grant was HK$1.25.
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2021 SHARE AWARD SCHEME (Continued)

On 10 March 2023, 24,549,980 Awarded Shares, representing
approximately 0.32% of the total shares of the Company then in issue,
were granted to 45 employees of the Group pursuant to the terms of
the 2021 Share Award Scheme at nil consideration. The 24,549,980
Awarded Shares shall be vested in three tranches as follows: (i) 30%
shall be vested on 15 July 2023; (i) 30% shall be vested on 15 July 2024;
and (iii) the remaining 40% shall be vested on 15 July 2025. The closing
price of the shares of the Company as quoted on the Stock Exchange
immediately before the date of grant was HK$0.93.

On 15 March 2024, 24,668,228 Awarded Shares, representing
approximately 0.33% of the total shares of the Company then in issue,
were granted to 41 employees of the Group pursuant to the terms of
the 2021 Share Award Scheme at nil consideration. The 24,668,228
Awarded Shares shall be vested as follows: (i) 19,405,000 Awarded
Shares shall be vested in three tranches as follows: (a) 30% shall be
vested on 15 July 2024; (b) 30% shall be vested on 15 July 2025; and (c)
the remaining 40% shall be vested on 15 July 2026; and (i) 5,263,228
Awarded Shares shall be vested in three tranches as follows: (a) 30%
shall be vested on 1 April 2025; (b) 30% shall be vested on 1 April 2026;
and (c) the remaining 40% shall be vested on 1 April 2027. The closing
price of the shares of the Company as quoted on the Stock Exchange
immediately before the date of grant was HK$0.335.

The vesting of these Awarded Shares is subject to the satisfaction of
vesting conditions specified in the award notice issued to each of the
respective grantees. The performance targets attached to the Awarded
Shares, which form part of the vesting conditions, include operational
indicators, such as targets for sales revenue, purchase orders and gross
profit margin of semiconductor and solar power equipment, design of
certain tool, etc.

As at 1 April 2025, being the beginning of the Reporting Period and
as at 30 September 2025, being the end of the Reporting Period, the
number of awards available for grant under the 2021 Share Award
Scheme were nil, and the Company will not make any further grant of
awards under the 2021 Share Award Scheme.
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2021 SHARE AWARD SCHEME (Continued) —=

The details of the Awarded Shares granted under the 2021 Share
Award Scheme during the Reporting Period are as follows:

Granted Returned  Vested during Forfeited/
As at during the during the  the Reporting Lapsed during As at
31 March Reporting Reporting Period the Reporting 30 September
Name of Grantees Date of Grant 2025 Period Period (Note 1) Period 2025
REE
R=B=1% REE R E HERE REEHE R-B-If
ABEALEE bbb EHET=E HE& L HERE (W1 R4 /%%  hA=+1H
Connected Grantee
BEARA
Dr. LIU Erzhuang 2021-10-7 14,000,000 - - - 7,000,000 7,000,000
BT —“E2--%+A+A (Note 2)
(M2)
2022927 21,000,000 - - - 7,000,000 14,000,000
“E-FAA-tER (Note 3)
(Hi7E3)
Non-connected Grantees
FHERRA
9 employees of the Group 2021-10-7 11,200 - - - - 11,200
TEE9IEES :?:—iﬂ-ﬂtﬁ
15 employees of the Group 2022-1- 5,568,150 = = 2,690,339 2,877,811 =
TEE15%EE _q_ﬁ A+mA (Note 4)
GET)
14 employees of the Group 2022-8-1 10,212,800 - - 6,186,743 4,026,057 =
AEEUEER “E2--f\A-A (Note 5)
GES)
45 employees of the Group 2023-3-10 5,147,401 - - 2,791,000 2,356,401 -
TEESLEE “T-Z5ZR+H (Note 6)
GED)
41 employees of the Group 2024-3-15 6,886,285 - - 1,680,148 1,997,597 3,208,540
TEEM4ES “Z-mE=A+RA (Note 7)
(F3E7)
Total 62,825,836 - - 13,348,230 25,257,866 24,219,740
-
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2021 SHARE AWARD SCHEME (Continued)

Note 1:

Note 2:

Note 3:

Note 4:

Note 5:

Note 6:

Note 7:

The weighted average closing price of shares of the Company immediately
before the dates on which the Awarded Shares were vested to Director and
employees under the 2021 Share Award Scheme (i.e. 1 April 2025 and 15 July
2025) was HK$0.213.

7,000,000 Awarded Shares were not vested on the relevant vesting date due to
certain vesting conditions (including performance targets) not being met during
the financial year ended 31 March 2025 (“FY2024"), and became returned
shares for the purposes of the 2021 Share Award Scheme.

7,000,000 Awarded Shares were not vested on the relevant vesting date due to
certain vesting conditions (including performance targets) not being met during
FY2024, and became returned shares for the purposes of the 2021 Share Award
Scheme.

1,623,411 Awarded Shares were not vested on the relevant vesting date due
to certain vesting conditions (including performance targets) not being met
during FY2024. Two of the 15 employees, prior to the relevant vesting date,
ceased to be eligible participants under the 2021 Share Award Scheme and the
related 1,254,400 Awarded Shares were not vested on the relevant vesting date.
Therefore, a total of 2,877,811 Awarded Shares became returned shares for the
purposes of the 2021 Share Award Scheme.

3,956,057 Awarded Shares were not vested on the relevant vesting date due to
certain vesting conditions (including performance targets) not being met during
FY2024. One of the 14 employees, prior to the relevant vesting date, ceased to
be an eligible participant under the 2021 Share Award Scheme and the related
70,000 Awarded Shares were not vested on the relevant vesting date. Therefore,
a total of 4,026,057 Awarded Shares became returned shares for the purposes of
the 2021 Share Award Scheme.

1,315,743 Awarded Shares were not vested on the relevant vesting date due
to certain vesting conditions (including performance targets) not being met
during FY2024. Nine of the 45 employees, prior to the relevant vesting date,
ceased to be eligible participants under the 2021 Share Award Scheme and the
related 1,040,658 Awarded Shares were not vested on the relevant vesting date.
Therefore, a total of 2,356,401 Awarded Shares became returned shares for the
purposes of the 2021 Share Award Scheme.

214,588 Awarded Shares were not vested on the relevant vesting date due
to certain vesting conditions (including performance targets) not being met
during FY2024. Seven of the 41 employees, prior to the relevant vesting date,
ceased to be eligible participants under the 2021 Share Award Scheme and the
related 1,783,009 Awarded Shares were not vested on the relevant vesting date.
Therefore, a total of 1,997,597 Awarded Shares became returned shares for the
purposes of the 2021 Share Award Scheme.

e

FisE2

Ff5E3 -

BizEa

BiEES -

FfizEs

fisE7 -

- —FRORBEE @

EEZERHROBRIE_T = —FRMH E/
HRENEEREENRAH (A -_AFN
A—BRZZE-_AFEtA+HER)FNALRA
Bt g 9 M (B 73 0.213 8 7T

7,000,000 R REIRHEAHRE-—T _HF=A
=+ —HLMBEE(=2=-mEF]) ReeE
RETHBIEE (BIEXREBE) M &R EREA
BEAHEE YKA-T - —FROEE
EIRRERD ©

7000000&%@1%%!777@57}&* K

HEBEG (RERBER) M ENEES
J%EI,HJ% BB WRABZTZ—FRHEFHTE
HREARD ©

1,623,411 IREBENR 1D B =T — U B F R AL IERK
ETRBEHEE(BEXRRBE MEEREBHER
BEHREB - 2158 EEY AMERNEHES
BRI TBEA-S - —FRMEFHIEET
MEER2EE - HIARI1,254,400 0% 2 ) AR 15
WENERESE B AEE o Eut m/\2877811
Hx;irsﬁnﬂxf’ﬁﬁ)z%;Y;fﬂxfﬁéiﬁmg
D

3956057Hx§l§ﬂﬁx1’7}l;7;P_Tl@ﬁfﬁikﬁzkﬁi

BEGT(REXRRBE MIEEREHER
EEE?@EE cZIAEREER A —EBRNEEE
BRI TBEA-S - —FRMEFHIEET
MAEKSHEE - HMEEI70,0000% 228 A% 15 I
EREEEBEHNEE - ALt m/\4026057
REEBRDK AT = —FRMH RETEH
B -

1,315,743 R SBENR 1D B =T — PO B F R AL IERK
ETHRBEHE(REXRRBE MIEEREBHER
BHHRB - 2458 EEF ANLEREES
BRI TBEA-S - —FRMEFHIEET
M& &2 EE - HIR/ 1,040,658 §% 52 B % (7
WA SR B B AR B o Eut :./\2356401
Hxﬁﬁﬂﬂxf’ﬁﬁﬁ;7;*¢ﬁxﬁﬁ@]ﬁ§
ER M,

214,588 R SEEIAR (9 A — T — BT F R aE R B

BEGEG (RERBRER M ENEHERE
GRS %4 EREEFR  ALERNEHEE
A TEA-S-_—FROBEFEETH
GERS2EE - HIAREF1,783,009 0% L2 B AR (5 I
ERNEEBEEHNEE - ALt c./\1997597
RREEEIRD AL B =T = — FRMH ZE T SIS
B

EERBRERDT / H RS 2026 57



GENERAL INFORMATION
¥ & R

2025 SHARE AWARD SCHEME

The Company adopted a new share award scheme (the “2025 Share
Award Scheme”) on 29 April 2025 (the “2025 Adoption Date”).
The purpose of the 2025 Share Award Scheme is to recognise the
contributions or the future contributions by certain employees and
persons to the Group and to provide them with incentives in order
to retain them for the continuous operation and development of the
Group and to attract suitable personnel for further development of the
Group.

The eligible participants under the 2025 Share Award Scheme include
(i) a director or any employee (whether full time or part time) of any
member of the Group (including persons who are granted Awards
under this Scheme as an inducement to enter into employment
contracts with these companies) (the “Employee Participant”), (i) any
person who is an employee (whether full time or part time or other
employment relationship), director or officer of any company that
is an associate of the Company (the “Related Entity Participant”),
and (iii) any person (other than an Employee Participant or a Related
Entity Participant, solely with respect to rendering services in such
person’s capacity as an employee or director) providing services to
the Group on a continuing or recurring basis in its ordinary and usual
course of business which are in the interests of the long-term growth
of the Group as determined by the Board (the “Service Provider
Participant”).

The maximum aggregated number of new shares that may be issued
under the 2025 Share Award Scheme and any other schemes of the
Company (if any) in aggregate is 740,128,765 shares, being 10% of the
total number of shares in issue on the 2025 Adoption Date (excluding
any treasury shares) (the “2025 Scheme Mandate Limit"). Within the
2025 Scheme Mandate Limit, the total number of shares which may
be issued in respect of all awards to be granted to Service Provider
Participants under the 2025 Share Award Scheme shall not exceed
74,012,876 shares, being 1% of the total number of shares in issue as
at the 2025 Adoption Date (excluding any treasury shares) (the “2025
Service Provider Sublimit”).
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GENERAL INFORMATION
N2 &

2025 SHARE AWARD SCHEME (Continued)

On 14 May 2025, 50,140,086 Awarded Shares, representing
approximately 0.68% of the total shares of the Company then in issue,
were granted to 209 employees of the Group pursuant to the terms
of the 2025 Share Award Scheme at nil consideration. The 50,140,086
Awarded Shares shall be vested as follows: (i) 46,955,926 Awarded
Shares shall be vested on the date; and (ii) 3,184,160 Awarded Shares
shall be vested in three tranches as follows: (a) 30% shall be vested
on 15 July 2025; (b) 30% shall be vested on 15 July 2026; and (c) the
remaining 40% shall be vested on 15 July 2027. The closing price of the
shares of the Company as quoted on the Stock Exchange immediately
before the date of grant was HK$0.197.

The vesting of these Awarded Shares is subject to the satisfaction of
vesting conditions specified in the offer letter issued to each of the
respective grantees. The performance targets attached to the Awarded
Shares, which form part of the vesting conditions, relate to the revenue,
the profitability and/or the business goals of the Group or any of its
business unit, to be assessed based on such method as the scheme
administrator may determine in its absolute discretion as set out in the
offer letter to the respective grantees.

As at 1 April 2025, being the beginning of the Reporting Period, the
number of awards available for grant under the 2025 Share Award
Scheme was nil. As at 30 September 2025, being the end of the
Reporting Period, the number of new shares available for future grant
involving issue of new shares after the grant of the Awards were
689,988,679 shares and 74,012,876 shares, respectively, under the 2025
Scheme Mandate Limit and the 2025 Service Provider Sublimit.
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2025 SHARE AWARD SCHEME (Continued)

The details of the Awarded Shares granted under the 2025 Share
Award Scheme during the Reporting Period are as follows:

Granted

As at during the

31 March Reporting

Name of Grantees Date of Grant 2025 Period

R-BZEE REREHE

“EIEROEBE @

NS BB T S ARG E R A
it 8 SRR P RO SEAE I T

Returned  Vested during Forfeited/

during the  the Reporting Lapsed during As at

Reporting Period the Reporting 30 September

Period (Note 1) Period 2025
REEHE

REEHE BE  RREME R-2CEE

ABEALEE bbb =B=t-AH e BE (MzE1) Bh/%%  RA=tA
Non-connected Grantees
FHERRA
209 employees of the Group 2025-5-14 - 50,140,086 - 47433493 850,084 1,856,509
REENLES —E-RFRAtRA (Note 2)

(M2)
Total - 50,140,086 - 47,433,493 850,084 1,856,509
@it

Note 1:  The weighted average closing price of shares of the Company immediately
before the date on which the Awarded Shares were vested to employees under
the 2025 Share Award Scheme (i.e. 15 July 2025) was HK$0.197.

Note 2: 231,431 Awarded Shares were not vested on the relevant vesting date due
to certain vesting conditions (including performance targets) not being met
during FY2024. 49 of the 209 employees, prior to the relevant vesting date,
ceased to be eligible participants under the 2025 Share Award Scheme and the
related 618,653 Awarded Shares were not vested on the relevant vesting date.
Therefore, a total of 850,084 Awarded Shares became returned shares for the
purposes of the 2025 Share Award Scheme.

During the Reporting Period, the number of shares that may be issued
in respect of awards granted under all schemes of the Company
divided by the weighted average number of shares in issue (excluding
treasury shares) was 0.201%.

For details of the 2021 Share Award Scheme, 2025 Share Award
Scheme and the grant of Awarded Shares, please refer to the
announcements of the Company dated 6 August 2021, 7 October 2021,
14 January 2022, 1 August 2022, 27 September 2022, 10 March 2023, 15
March 2024 and 14 May 2025, and the circulars of the Company dated
6 September 2022 and 14 April 2025.
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GENERAL INFORMATION
N2 &

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'S LISTED SHARES

Neither the Company nor any of its subsidiaries purchased, redeemed
or sold any of the Company'’s listed shares (including sale of treasury
shares, if any) during the Reporting Period.

As at 30 September 2025, the Company did not hold any treasury
shares.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to achieving high standards of
corporate governance and has always recognised the importance of
accountability, transparency and protection of Shareholders’ interest
in general. The Company has adopted the code provisions of the CG
Code set out in Part 2 of Appendix C1 to the Listing Rules as its own
corporate governance policy, subject to amendments from time to
time.

In the opinion of the Board, the Company had complied with all
applicable code provisions of the CG Code throughout the Reporting
Period, except for the code provision C.2.1, which stipulates that the
roles of chairman and chief executive should be separate and should
not be performed by the same individual. The roles of chairman of the
Board and Chief Executive Officer are borne concurrently by Dr. Liu
Erzhuang ("Dr. Liu”) to improve the efficiency of decision-making and
execution process of the Company. Accordingly, the Company has
deviated from code provision C.2.1 of the CG Code. Notwithstanding
the above, the Board believes that the balance of power and authority
is adequately ensured by the operation of the Board, which comprises
experienced talents with a sufficient number of independent non-
executive Directors, and therefore, the performance of the roles of the
chairman of the Board and the Chief Executive Officer concurrently
by Dr. Liu will not impair the balance of power and authority between
the Board and the management of the Company and the deviation
from code provision C.2.1 of the CG Code is appropriate in such
circumstance.
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GENERAL INFORMATION
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DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code as set out in Appendix C3
to the Listing Rules to regulate the Directors’ securities transactions.

Having made specific enquiries by the Company, all Directors have
confirmed that they have complied with the required standard set out
in the Model Code throughout the Reporting Period.

NON-COMPETITION DEED

As disclosed in the RTO Circular, each of the Controlling
Shareholders(as defined in the RTO Circular) and Lin Dongliang
(together, the "Covenantors”) have entered into a Non-Competition
Deed (as defined in the RTO Circular) in favour of the Company (for
itself and for the benefit of its subsidiaries). With reference to the
RTO Circular, the Company organised a working meeting with the
Covenantors in which the Company reviewed their business portfolios
and considered that there was no opportunity to operate a Restricted
Business (as defined in the RTO Circular).

The Company has received confirmations from each of the
Covenantors on full compliance with the Non-Competition Deed
for the Reporting Period. The independent non-executive Directors
have reviewed the confirmations provided by the Covenantors, and
concluded that each of the Covenantors complied with the relevant
terms of the Non-Competition Deed for the Reporting Period.
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS

o = N2
meEEmEX

For the six months ended 30 September 2025 — unaudited HE=-T-AFNA=+HIENEAA — REFEX
(Expressed in Hong Kong dollars) (LA T5I7R)

Six months ended 30 September
BEAA=+tHILAEA

2025 2024
—E-REF —E PO
Notes HK$'000 HK$'000
e THET FAT
(unaudited) (unaudited)
(REER) (REEZ)
Revenue A 4(a) 77,568 161,990
Cost of sales $HE KA 4(a) (67,820) (132,237)
Gross profit EA 4(a) 9,748 29,753
Investment gain/(loss) ‘& Wz (EE) 5 8,862 (36,815)
Other net gains H At F U 2,964 6,799
Administrative expenses THFEX (59,829) (77,196)
Research and development expenses ~ FffZF S (33,635) (53,919)
Selling and marketing expenses HEREHEAS (10,827) (11,852)
Taxes other than income tax bR TS B ASNRY R IR (6,234) (11,240)
Exploration expenses, R - B
including dry holes (297) (509)
Impairment loss on trade and JRE UST B K e L Ath i W R IR 2
other receivables VERIEN SR (2,666) (4,254)
Lossfromoperations = =~ &%&®R S D021 (7258
Finance income & WA 7,380 9,896
Finance costs B E A (4,267) (8,994)
Netfinanceincome  ®BAEFKA 6@ 3113 902
LOSS BEFORE TAXATION RREi AT BT 1B 6 (88,801) (158,331)
Income tax expenses FTiSFif X2 7 (4,477) (6,787)
LOSS FOR THE PERIOD HREER (93,278) (165,118)
Attributable to: FEfh
Equity shareholders of the company RATERBRR (87,691) (160,695)
Non-controlling interests SRR HE = (5,587) (4,423)
(93,278) (165,118)
LOSS PER SHARE BRER
Basic (HK$ per share) ER(BRIETT) 8 HK$ (1.193 cent) HKS$ (2.171 cent)
(1.193 8 4L) (2.171%4l)
Diluted (HK$ per share) s (RET) 8 HK$ (1.193 cent) HK$ (2.171 cent)
)

(1.193 % 1li) 2171740

—
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
A EERER

For the six months ended 30 September 2025 — unaudited HE=-T-AFNA=+HIENEAA — REFZ
(Expressed in Hong Kong dollars) (LA TFI7R)

Six months ended 30 September
BEAA=+HLAKEA

2025 2024
—E-RHE —T
HK$'000 HK$'000
FET FAT
(unaudited) (unaudited)
(REEER) (CRigE%)
LOSSFORTHEPERIOD ~  HAK®| (93.278)  (165118)
OTHER COMPREHENSIVE INCOME HRHEMm2EKE (RRER
FOR THE PERIOD (AFTER TAX AND EFOERER)
RECLASSIFICATION ADJUSTMENTS)
Items that may be reclassified subsequently ~FJSEREE B 72 B s HE -
to profit or loss:
Foreign currency translation differences GINES 0 B = R (1,341) 8,579
OTHER COMPREHENSIVE INCOME MAHEMEZEmRE
_FORTHEPERIOD e 1341 8,579
TOTAL COMPREHENSIVE INCOME BAZEK SR
FOR THE PERIOD (94,619) (156,539)
Attributable to: FEfh -
Equity shareholders of the Company ViN/NEE - g3l 45 (88,806) (152,159)
Non-controlling interests FEFE R R (5,813) (4,380)
(94,619) (156,539)

64 PRODUCTIVE TECHNOLOGIES COMPANY LIMITED / Interim Report 2025



CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AR e BRI R

At 30 September 2025 — unaudited R—ZE-—RAFNA=1+H — KEEX
(Expressed in Hong Kong dollars) (LA T7I7R)

As at As at
30 September 31 March
2025 2025

R-ZZBE-HE RZZE_hF
nLA=+H =A=+—8

Notes HK$'000 HK$'000
Bt 5E FER FHET
(Unaudited) (Audited)
(REFEX) (e &EZ)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment L E 9 384,496 394,300
Construction in progress TR 8,278 9,739
Intangible assets mEE 10 99,076 109,953
Goodwill RS 11 198,010 198,010
Right-of-use assets FHEESE 25,958 30,540
Investment in associates REEL RN R E 141,370 140,743
Financial assets at fair value through FBERZ AL EEYIE
profit or loss (“FVTPL") (BBREFEAAEREIIE])
NERMEE 12 178,516 169,780
Other non-current assets HEMIERBEE 13 14,685 16,126
Deferred tax assets RIEFRIBE E 2,379 =
1,052,768 1,069,191
CURRENT ASSETS RBEE
Inventories T 464,690 437,883
Trade receivables & W BR 3k 14 71,495 97,539
Bill receivables e R IE 14 21,990 5,498
Other receivables Ho At fE W R0 14 25,571 33,288
Prepayments TR RIB 43,694 35,281
Other current assets EMRsEE 20,886 19,955
Restricted cash SRR 2 261,969 211,781
Time deposits with maturities over A A=A K E—F AR
three months but within one year B BITE R 77,827 77,784
Cash and cash equivalents HeRIREEEY 15 291,438 330,960
1,279,560 1,249,969
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

sRE M BALR

At 30 September 2025 — unaudited R=—ZE-HAFNA=1+H — KEEX

(Expressed in Hong Kong dollars) (LA TFI7R)

As at As at
30 September 31 March
2025 2025
R-ZZBE-HE RZZ_hF
LBA=+H =HA=+—H
Notes HK$'000 HK$'000
B 5 FET FAT
(Unaudited) (Audited)
(REEFER) (&%)
CURRENT LIABILITIES nEEE
Trade and other payables JFEAS BR 3k N LAt FE A5 3R 0B 16 365,673 390,555
Contract liabilities aRa&E 40,682 30,841
Bank and other borrowings RIT R EA SR 17 332,480 333,106
Lease liabilities HEaE 7,921 7,892
Other current liabilities HEmnears 9,224 8,142
e 755980 770,536
NET CURRENT ASSETS REBEEFHE 523,580 479,433
TOTAL ASSETS LESS CURRENT REERRBEE
LIABILITIES 1,576,348 1,548,624
NON-CURRENT LIABILITIES FRBEME
Lease liabilities HEAR 2,469 10,404
Deferred tax liabilities RIEHIBAE - 193
Provisions B 18 92,711 87,729
Bank and other borrowings RITREALERK 17 109,180 -
Total non-currentliabilites  JFA®&fe®E 204360 98,326
NET ASSETS EEFE 1,371,988 1,450,298
CAPITAL AND RESERVES BEARFEE
Share capital fi% 7 20(b) 74,136 74,013
Treasury shares EF K5 (1,122) (999)
Reserves H 1,324,693 1,399,371
Total equity attributable to equity ARTERRREMERERE
shareholders of the Company 1,397,707 1,472,385
Non-controlling interests FEERAER (25,719) (22,087)
TOTAL EQUITY EREE 1,371,988 1,450,298
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
r“)’\ Za@%

/\\/ \
For the six months ended 30 September 2025 — unaudited BE—Z - HAFNA =+ H I/ AR —REFZ
(Expressed in Hong Kong dollars) (LA 7T%17R)
Attributable to owners of the Company
ARABRRRER
Treasury Non-
Share capital shares Share Specific Exchange Other  Accumulated controlling Total
(note 20(a)) reserve premium reserve reserve reserve losses Subtotal interests equity
R BERR
(B 206) FfE By EE | SMEGE bR 2itER NG SRR BHOE
HK$000 HK$'000 HK$000 HK$000 HK$000 HK$'000 HK$000 HK$000 HK$000 HK$'000
TEL TET TAT TERL TET TET TERT TERL TET TET
As at 1 April 2024 R-B-mEMA-H 74,013 (1,251) 4,116,431 7,540 (48,119) (79.811) (2,296,450) 1,772,353 (14,122) 1,758,231
Changes in equity for HE-ZoME
the six months ended AAZtBLEAEA
30 September 2024 ZEREE
Loss for the period BAnER = = = = - - (160,695) (160,695) (4.423) (165,118)
Other comprehensive income Hip2EkE - - - - 8536 - - 8536 IY] 8,579
Total comprehensive income PEKERE - - - - 8,53 - (160,695) (152,159) 4,380) (156,539)
Equity-settled share-based payments  # & & R {3 130
(note 19) (HiEE19) - 39 - - - i - 12,176 - 12,176
Appropriation of safety production  iHER 24 EEE
fund - - - 504 - - - 504 - 504
Utilisation of safety productionfund ~ ERZ24EES = = = (521) = = = (521) - (521)
As at 30 September 2024 KR-Z-mEAA=TA 74013 (852) 4116431 1523 (39,583) (68,034) (2,457,145) 1,632,353 (18,502) 1,613,851
Attributable to owners of the Company
AARRBRREN
Treasury Non-
Share capital shares Share Specific Exchange Other  Accumulated controlling Total
(note 20(a)) reserve premium reserve reserve reserve losses Subtotal interests equity
B& EEFRH
(M 20(a)) e BiEE HEGE HERME HtbftE RitER Mt EBRRER BRAE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$/000 HK$'000
TER TEx TR ThR TER TEn TER TER TER TEn
As at 1 April 2025 W-Z-EEMA-A 74,013 (999) 4,116,431 7,554 (55,540) (68,796)  (2,600,278) 1,472,385 (22,087) 1,450,298
Changes in equity for BE-BCRF
the six months ended MAZtBLEAEA
30 September 2025 ZEREE
Profit for the period R = = - - - - (87,691) (87,691) (5,587) (93,278)
Other comprehensive income Hih2EkE - = - = (1,115) = - (1,115) (226) (1,341)
Total comprehensive income FENELEE - - - - (1,115) - (87,691) (88,806) (5,813) (94,619)
Contributions to a subsidiary from ~ 3FIERR#E & a — M B
non-controlling interests DEE - - - - - - - - 2,181 2,181
Issuance of shares (note20(o)) B4R (B35 20(b) 123 (123) - - - - - - - -
Equity-settled share-based payments & E R {3130
(note 19) (WizE19) - - - - - 14,128 - 14128 - 14,128
Appropriation of safety production ~ iHERZAEES
fund - - - 430 - - - 480 - 480
Utllisation of safety productionfund ~ ERZ24EES - - - (480) - - - (480) - (480)
As at 30 September 2025 R-B-EEAA=1H 74,136 (1122) 4116431 7,554 (56,655) (54,668) (2,687,969 1,397,707 (257190 1,371,988
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
MAREREMER

For the six months ended 30 September 2025 — unaudited HE =T -AF N A=+ B I/ A A —REEX
(Expressed in Hong Kong dollars) (LA TFI7R)

Six months ended 30 September
BEAA=THLEREAR

2025 2024
—E-RE —E P4
Notes HK$'000 HK$'000
B 5 FET FHT
(unaudited) (unaudited)
(REEX) (CRigE%)
CASH FLOWS FROM OPERATING RETPELEZHRERE
ACTIVITIES
Cash used in operations KETEB)FAZIRE (118,161) (35,492)
Net cash flows generated from RETPELEZHRESRE
operating activities HE (118,161) (35,492)
CASH FLOWS FROM INVESTING RETHELEZRERE
ACTIVITIES
Payment for the purchase of property, BEWE WELRRER
plant and equipment and intangible B EEMNK
assets (27,502) (31,623)
Proceeds from sales of property, HEWE - ﬁ%&ﬁ%ﬁﬁ@
plant and equipment Fri5 3Kk T 22 546
Increase in time deposits with EH A 7% flﬂ LA &9
maturities over three months TE BRTF FRAE AN (43) (5,399)
Net cash flows used in investing REZHEAZRERE
activities FE (27,073) (36,476)
CASH FLOWS FROM FINANCING METHELEZRERE
ACTIVITIES
Proceeds from borrowings R EERTERIE 207,077 104,180
Repayment of borrowings BEER (102,113) (76,626)
Capital element of lease rentals paid EREEHEENERES (889) (4,483)
Interest element of lease rentals paid BENHEERSHN BB (870) 414)
Interest paid EATALE (4,941) (4,814)
Contributions to subsidiaries from IR ERAM B AREE
non-controlling interests 2,181 -
Net cash flows generated from RETHELEZRERE
financing activities HE 100,445 17,843

NET INCREASE(DECREASE) INCASH RE&RHELZEYWE M GRD)

AND CASH EQUIVALENTS FE (44,789) (54,125)
Cash and cash equivalents at BMUZRERESEEY

beginning of period 330,960 398,392
Effect of foreign exchange rate NEERSBH 2HE

changes 5,267 2,753
Cash and cash equivalents at MRAZESRESEEY

end of period 15 291,438 347,020
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(Expressed in Hong Kong dollars unless otherwise indicated) (k& %A sEEE4h -

A% R A A % S M T

CORPORATE INFORMATION

Productive Technologies Company Limited (the “Company”),
is an investment holding company, which was incorporated in
Bermuda and continued in the Cayman Islands as an exempted
company with limited liability and its shares are listed on the
Main Board of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”). The Company’s registered office is located
at Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman
KY1-1111, Cayman Islands and its head office and principal place
of business is located at Unit 5507, 55/F., The Center, 99 Queen's
Road Central, Hong Kong.

The Company and its subsidiaries (the “"Group"”) are engaged
in the business of productivity-driven equipment applied in
semiconductor and pan-semiconductor businesses. It also
operates an oil and gas production project in the People’s
Republic of China (the “"PRC").

BASIS OF PREPARATION

This interim financial report has been prepared in accordance
with the applicable disclosure provisions of the Rules Governing
the Listing of Securities on the Stock Exchange, including
compliance with Hong Kong Accounting Standard ("HKAS") 34,
Interim financial reporting, issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA").

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the annual financial
statements for the year ended 31 March 2025, except for the
accounting policy changes that are expected to be reflected in
the annual financial statements for the year ending 31 March
2026. Details of any changes in accounting policies are set out in
note 3.

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

A TTHIR)

RAEEHR

TERFMEERAR((XQR]) A—
FMIREZERAR  RERETMAILR
EHRGEERECLAATRFAEHETF
B -ERODNREBBMARIMARA
Al ((BRXM]) EREM - ARRFIZFE
ffft 3% = 55 iz 7 Cricket Square, Hutchins
Drive, P.O. Box 2681, Grand Cayman
KY1-1111, Cayman Islands - 1 £ 4 i} =&
BREIBERMEBMUNELEERET
99 5% R IR A0 5548 5507 = o

ARBREMBAE ([HREH])EEE
AR+ ERNZFEREBNEENER
BRREEL - ETMRPEARKNE
((HRED&EE—BRREEER -

mEEE

AP HAR SRS TR BB R FTE S £
RAZEREERETMER  BEFAE
EEeMAe (BB HMAG))HE
HREEGTER((EBSFTERNDE
AR B R E 2 FRE ©

BRIEMERNEBE T - RF=ZA=1+—
BIEFEENFEBRRRRZ @5
REBIN FHMBHRESREEBS
—ECRFZAZ=+HLFENEFE
M mRARAZ AR ST RRER -
TS BRRESFBHNMES

RBEHTEBRBGTERNE MR 2P H
MBERER  EEEARFINESREE
LR ERRZEAAREERAE
WAM ST 2 s BURB R B - 5T &
ReR - BERGERATREB BN ZFh5T -
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2. BASIS OF PREPARATION (Continued)

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions that
are significant to an understanding of the changes in financial
position and performance of the Group since the annual financial
statements for the year ended 31 March 2025. The condensed
consolidated interim financial statements and notes thereon do
not include all of the information required for a full set of financial
statements prepared in accordance with HKFRS Accounting

Standards.

3. CHANGES IN ACCOUNTING POLICIES

The Group has not applied the following amendments to
amended HKFRS Accounting Standards issued by the HKICPA to

these financial statements for the current accounting period.

Amendments to HKAS21 Lack of Exchangeability

None of these developments have had a material effect on
how the Group's results and financial position for the current or
prior periods have been prepared or presented. The Group has
not applied any new standard or interpretation that is not yet

effective for the current accounting period.
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

+ KUAN
NS B i P R B G R S PR
(Expressed in Hong Kong dollars unless otherwise indicated) (kS AR - BB LI R)

(a)

4. REVENUE AND SEGMENT REPORTING 4. WARDEBHRSE
Disaggregation of revenue (@) WAHZD
Disaggregation of revenue from contracts with customers REFrEEMIBBRIES> 2EF
by major products or service lines is as follows: BRWABES T
Six months ended 30 September
BEAA=+HLEAEA
2025 2024
—E-FRE —EmF
HK$’'000 HK$'000
FTET FET
(unaudited) (unaudited)
(REEFEX) (REEHER)
Revenue from contracts with BEBMBMEEAE 155
customers and recognised at point  EHEAMNEEFSHWA -
in time within the scope of HKFRS 15 I R — BRI BH7ER
— sales of equipment (note (i) — RBHEE (BFEG) 4,343 57,768
— sales of crude oil (note (ii)) — FOmSHE (B3 (i) 68,439 84,670
— rendering of services — ERHRH 4,786 19,552
Cost of sales and services $HE R IR AR A
— sales of equipment — RIBHEE (8,893) (56,391)
— sales of crude oil — FEHHE (54,785) (61,846)
— rendering of services — RHR (4,142) (14,000)
9,748 29,753

Notes:

(i)

Revenue from sales of equipment mainly represents sales of solar
cell equipment and semiconductor cleaning equipment. The amount
of revenue represents the sales value of equipment and parts to
the customers, net of value added tax. There is one major customer
with whom transactions exceeded 10% of the revenue from sales of
equipment.

The amount of revenue from sales of crude oil represents the sales
value of crude oil extracted and supplied to customers by one
subsidiary of the Group, net of value added tax. The sales prices is
determined by the Dated Brent crude oil price with discount with
range from HK$11.54 to HK$11.82 per barrel during the six months
ended 30 September 2025. There are three major customers with
whom transactions exceeded 10% of the revenue from sales of crude
oil.
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4,

72

KR PR E N T

REVENUE AND SEGMENT REPORTING

(Continued)

(b) Segment reporting

The Group manages its businesses by divisions, which are
organised by a mixture of both business lines (products
and services). In a manner consistent with the way in which
information is reported internally to the Group’s most
senior executive management for the purposes of resource
allocation and performance assessment, the Group
presented the following two reportable segments. Details
of the Group's reportable segments are as follows:

—  Semiconductor and solar cell: this segment operates
in research and development, manufacturing and
sales of advanced processing equipment for solar cell
and semiconductor industries.

— Oil and gas and others: this segment invests and
operates upstream oil and gas business, LNG
business, and generates income from processing
of oil and gas and LNG, as well as investing and
managing energy-related and other industries and
businesses.
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(Expressed in Hong Kong dollars unless otherwise indicated) (F %A sERE5h -

4. REVENUE AND SEGMENT REPORTING

(Continued)

(b)

Segment reporting (Continued)
Information about profit or loss, assets and

(i)

liabilities

A TTHIR)

4., WARDEHHRE @)

(b)

Disaggregation of revenue from contracts with
customers, as well as information regarding the
Group's reportable segments as provided to the
Group’s most senior executive management for the
purposes of resource allocation and assessment of
segment performance for the period is set out below.

7 ERHR (1)

() FAHEZ BERAFEZE
*Sl»
EFAHNBAAED -

LA K2 HA

ARAAKESERHITREEA
BRHIETHEEIR LT
mOBMRANEREANEER
2B EERTIEAT o

Pan-Semiconductor Oil and gas and others Total

ZrER AREEH @it
Six months ended 30 September 2025 2024 2025 2024 2025 2024
BENA=TRLEAEA “ECEE “F-PF C8cEf CF-RF CECEF CROQF
HK$'000 HK$'000  HK$'000 HK$000 HKS'000 HKS'000
T FAT  TAR T TER AR
Revenue from external customers HNEERMA 9,129 7130 68,439 84670 77,568 161,990
Investment gain/{loss) BEkE/ (58) - - 8,862 (36,815) 8,862 (36815)

Reportable segment (loss)/profit ~ W2HAH (KE)/

(EBITDA) FI(EBITDA) (72,507) (148,382) 41,607 47,586 (30,900) (100,794)
Depreciation and amortisation TEREH (5,836) 0937 (46,254) (@257~ (52,090) (52,194)
Interest income FlEWA 31 3 7,349 10,011 7,380 10,046
Interest expense T (5.793) (5331 (18) (10) (5,811) (5,34
Impairment loss on trade and FEUER R R R A RS

other receivables AEBR (1,466) (4,254) (1,200) - (2,686) 4.254)
As at 30 September WUA=TH
Reportable segment assets N2RIHEE 709,820 770473 © 1622508 1795388 © 2332328 2565861
Reportable segment liabilities T2RIPEE (596,837) (520,960) (363,503) (431,044) (960,340) (952,010)
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KR PR E N T

4. REVENUE AND SEGMENT REPORTING

5.

74

(Continued)

(b) Segment reporting (Continued)
(ii) Reconciliations of reportable segment profit or

A TTHIR)

4. WARDHHRSE @)

(b)

DS ()
(i) AE2FIBEZEZEHEK

loss
Six months ended 30 September
BEAB=1THIAEA
2025 2024
—E_-hHEF —ENE
HK$’'000 HK$'000
THET FAT
Loss BB
Reportable segment loss (EBITDA) Al 2 3k 5 ZBE518 (EBITDA) (30,900) (100,796)
Depreciation and amortisation T8 N 5 (52,090) (52,194)
Interest expense FMERZ (5,811) (5,341)
Consolidated loss before taxation BriRAIAR & B 18 (88,801) (158,331)
INVESTMENT GAIN/(LOSS) 5. ®REWE (EE)
Six months ended 30 September
BENAA=1THIAXHEA
2025 2024
—E-RE —E_OFE
HK$'000 HK$'000
FExT FAT
Fund investment (note (a)) HeWE (H3E@@) 8,736 (873)
Share of profit of associates PR EsE & X BlE A 126 4,408
Impairment losses of an associate (note (b)) — I & A RIRE K18 (M 7 (b)) = (40,350)
Consolidated gain/(loss) before taxation ~ BRFRATAR & Wz, (E1E) 8,862 (36,815)

Notes:

(a) These amounts represent fair value changes and/or disposal gains or losses
of the various investments during the six months ended 30 September 2025
and 2024. Such assets are measured at FVTPL, any interest income arising
from such assets is included in fair value changes.

(b) The amount represents the impairment provided for the equity investment
to an associate of the Group.
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5. INVESTMENT GAIN/(LOSS) (Continued)

As at 30 September 2025, the Group assessed impairment of
interest in Weipin. The recoverable amount of the interest in
Weipin was determined based on the higher of value in use
and fair value less cost of disposal. The valuation method was
unchanged as compared with last year. As at 30 September 2025,

no certain impairment provision was recognised.

For value in use, the Group used best-low scenarios with 75% and
25% possibilities applied separately to best and low scenario to
reach value in use. These calculations used cash flow projections
based on financial budgets approved by management of Weipin

covering a five-year period.

Under the best scenario, the Group did not consider the cash
flows beyond five-year period, while referred to the market
multiplier of comparable listed companies as the exit multiple
to calculate the terminal value at the end of five-year period.
Enterprise Value-to-Earnings Before Interests and Taxes multiple
of 23.55 was adopted after considering the discount for lack of

marketability (“DLOM") of 46.01%.

Under the low scenario, the Group used a growth rate of 2.01%
for cash flows beyond the five-year period which was consistent
with the forecasts included in industry reports. The growth rates
used did not exceed the long-term average growth rates for the

business in which Weipin operates.

The cash flows in sustainable growth method were discounted
using a discount rate of 16.96%, which was pre-tax and reflected

specific risks relating to the relevant segment.

A TTHIR)

rREWE,(BBE) @)

MRZEBE_RFAA=1TH  RNQAIFHSE
1A Weipin Z # z2 8 {8 © 1 Weipin Z ##
mZAREeRIREECAEEERNR
BERLEXNAMETNRSEME
EeomEREREFHAR -R-_T_-H
FNA=1TH H WEBERETHERE-

RERAEENS ~A5EFERRKE —
KERAE - 5 7RI FEB75% K& 25% & 1§ =
PUZEIREREERE  NEBFERE
B - ZEFTE HEFEABEN Weipin B2
BHAEZ RERAFHZYKEEZRS
mETEREL -

BIEHESRE  AEEYEERLFH
BHMRERE MBEAELBELETA
ANMSREEARAFHAREE REE
HUAGTE &KE - AEERZ E46.01%
MRz M mBRE ((RETHRE
MREIR ) BN 2355 (B E E K
BHATABFOEE -

BEERERE  AEERAFHEHIE
ERERMA201%MIERE - HETTE
WEMETEA—% - IERAMNIEREW
B IR Weipin 48 & FT I = 5B E R H
IR o

ARBERSTEZTHNREREDRA
16.96% FOBHIR R BAIR - PRER A MY RA R K
ABRTATIL R BRELE B o 2R R AV E
Rk o
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6.

76

LOSS BEFORE TAX

(a)

(b)

Net finance income

6. BRBLAIEE

(a)

BEFBA

Six months ended 30 September
BEAA=+THLEAEA

2025 2024
—E_-RE —E_POF
Interest income F B U A 7,380 10,046
Net gain on bank financial products 8771 8 & 5 /F W &5 - 739
Foreign exchange loss, net E & FE1E 3,575 (2,651)
Interest on bank and other RITREMERZFE
borrowings (4,941) (4,927)
Interest on lease liabilities HEBEZHE (870) (414)
Accretion expenses JEIEF (1,941) (1,792)
Others Hb (90) 99
3,113 902
Other items (b)y HAEH
Six months ended 30 September
BZNA=1THILAEA
2025 2024
—E-REF —E_PUF
Amortisation g 12,326 11,128
Depreciation e
— property, plant and equipment  — ¥ « R &R B 35,733 36,711
— right-of-use assets — FREEE 4,031 4,355
52,090 52,194
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7. INCOME TAX EXPENSES

7. FiEHAX

Six months ended 30 September
BEALA=THLEREAR

2025 2024
—E_-hHEF —ENE
Current tax BN ERFR I8
— PRC Corporate Income Tax — PR ERER 7,040 11,865
Deferred tax EAET IR
— Origination and reversal of — R R ESE REE
temporary differences (2,563) (5,078)
4,477 6,787

Pursuant to the rules and regulations of the Cayman Islands,
Bermuda and the British Virgin Islands (the "BVI"), the Group is
not subject to any income tax in the Cayman Islands, Bermuda
and the BVI.

No provision for Hong Kong profits tax has been made as the
Group's operations in Hong Kong had no assessable profits for
both current and prior periods. The provision for Hong Kong
profits tax is calculated at 16.5% (2024: 16.5%) of the estimated
assessable profits.

The provision for PRC current income tax is based on a statutory
rate of 25% (2024: 25%) of the assessable profit as determined in
accordance with the relevant income tax rules and regulations of
the PRC.

Productive Technologies (Xuzhou) Limited, a subsidiary of the
Company, passed the certification of high and new technology
enterprise review on 19 November 2024 and has obtained the
High and New Technology Enterprise Certificate (Certificate
No.: GR202432018752; valid for three years) and entitled for a
preferential tax rate of 15%.

RERSHS BRENEBRELES
((HBELZHBE <RAURRL - A&
BABREHRERS AFREMABREX
BEHMEIMAMENR -

HRARARE L AR R AEBRES
RS mELERTER MR
ERNEHELEE BENESHBRE
TR EET ERB S F 2 16.5% (= =Y
& 165%):TE -

PERERAT S R B S IR R B R A 2
25% (ZZF ZPU4E : 25%) 2R EME (IR
B BIFEREATS TR RROIETE) 5T -

NABIRME QB TS L EERE (R
MY BRATINR-_ZE-_MNE+—A+Ah
HEBSHMBEMEEEZORT a5
RT3 B E5 - GR202432018752 ° &
ME=F > WHEZH 15%HEERRE -
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8.

78

4

m

LOSS PER SHARE

(a)

(b)

Basic loss per share

The calculation of basic loss per share is based on the
loss attributable to ordinary equity shareholders of
the Company of HK$87,691,000 (six months ended 30
September 2024: loss of HK$160,695,000) and the weighted
average of 7,351,641,000 ordinary shares (six months ended
30 September 2024: 7,401,288,000 shares) in issue during

the interim period, calculated as follows:

Weighted average number of ordinary shares

A TTHIR)

8. BREE

(a)

BREREE
AEEBREABEEDAFR A
ARmEBESRERGER
87,691,000 T (BLE=_ZT =1
FAhA=Z+THIEAEA : BIE
160,695,000 7T) & B 217 & AR
B AN S 15 27,351,641,000 B (Zf
E-_ZE_MFAA=+HIENE
A :7,401,288,000 %) &4 #& - &
B/

EBERINETIIE

Six months ended 30 September
BEALA=Z+THLEREAR

2025 2024
—E-HEF ZEZF
Issued ordinary shares at 1 April REUA—RABE#TH
(thousand) Eima (%) 7,401,288 7,401,288
Adjustments for potential dilutive P tn SRED T I E A /Y
shares arising from share award BIEEERN AR
scheme (49,647) -
Weighted average number of @R g 2
ordinary shares (thousand) (Fh%) 7,351,641 7,401,288
Basic loss per share BREREE
(HK$ cent per share) (FREEN) (1,193) 2,171
Diluted loss per share (b) BREEEHE

There were no potential dilutive shares as at 30 September

2025 and 2024, and the diluted loss per share are equal to

the basic loss per share.
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(Expressed in Hong Kong dollars unless otherwise indicated) (& 578 LA » HAEITTYIR)

9. PROPERTY, PLANT AND EQUIPMENT 9. WX BERR®E
Buildings  Machinery Oil
and and Motor and gas
structures equipment vehicle properties Others Total

BTRER HERIB nE  HREE Hit EH
HK$000  HK$'000  HK$000  HK$'000  HK$000  HK$'000
TR TR TR TBT TBT TR

Cost: B
At 1 April 2025 RZZE-HENA—H 119,732 82,607 13,264 931,596 33,888 1,181,087
Additions NE - 1,254 - 3,576 75 4,905
Reassessment of provision ~ BEER - - = 418 = 418
Transferred from construction #E#EZE T2

in progress - - - 16,396 - 16,396
Disposal & - (391) = - (156) (547)
Exchange adjustments X AR 1,306 897 149 10,038 370 12,760
At 30 September 2025 R-ZE-RFNA=1+H 121,038 84,367 13,413 962,024 34177 1,215,019

Accumulated depreciation: B E

At 1 April 2025 RZT-_RAFMA—A (35,623) (66,905) (8,745) (650,912 (24,602) (786,787)
Charge for the period N ] (1,516) (931) 451) (31,813 (1,022) (35,733)
Written back on disposals HERE = 37 = = 139 511
Exchange adjustments I 5 # % (383) (720) 99) (7,018) (294) (8,514)
At30September2025 M-S RFAA=TH (752 (68184 (9299 (689743 (5779 (830523
Net book value: HREFE

At 1 April 2025 RZZEZhEMA—A 84,109 15,702 4,519 280,684 9,286 394,300
At 30 September 2025 RZZEZRAFNA=TH 83,516 16,183 4,118 272,281 8,398 384,496
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10. INTANGIBLE ASSETS 10. B & &
Non-
Cooperation Solar [P competition
right  Software license undertaking Brand name Total
INCEF I
A B ERENT TRERE mE% @t

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THL  TER  TER  TER  TER  TER

Cost: BAR

At 1 April 2025 RZZ-hFMA—A 32,509 14,717 43,349 87,260 1124 178,959
Additions NE - 115 - - - 15
Exchange adjustments B H A% 350 159 - - - 509
At 30 September 2025 RZEZREFNA=1H 32,859 14,991 43,349 87,260 1,124 179,583

Accumulated amortisation: ESs N

At 1 April 2025 RZE-_RFNA—H (13818) (1,514) (7.466) (45,084) (1,124) (69,006)
Charge for the period AHER (751) (415) (1,445) (8,726) - (11,337)
Exchange adjustments [EH % (147) (17) = = = (164)
At30September 2025  R=F-AFAA=TA (4ne (1948 @911 G380 (1124 (@007
Net book value: REFE

At 1 April 2025 RZE-_RFNA—H 18,691 13,203 35,883 42176 = 109,953
At 30 September 2025 RZE-_REFNA=TH 18,143 13,045 34438 33,450 = 99076
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11. GOODWILL 1. B8
At At
30 September 31 March
2025 2025

R-ZZBE-HEF R _AF
hB=+H =A=+—H

HK$'000 HK$'000

FET FET

Cost of goodwill (BRI 265,632 265,632
Impairment loss of goodwill EESYRIET R (67,622) (67,622)
198,010 198,010

On 18 August 2022, the Company and Valuevale Investment
Limited (“Valuevale”) (the “"Purchaser”) acquired the entire
equity interest in Shanghai Rena Trading Co., Ltd. and Rena Solar
Technologies (Yiwu) Co., Ltd., as well as certain sales contracts,
the solar IP licensing arrangement, the non-competition
arrangement, the transitional services agreement and the
transitional trademark license agreement (the “Acquisition”).
The group of assets acquired and liabilities assumed under the
Acquisition constituted a newly acquired business of the Group
(the “Acquired Business”). Goodwill arising from the Acquisition
amounted to HK$265.6 million which represented the excess
of the consideration paid over the fair value of the identifiable
assets acquired and the liabilities assumed of the Acquired
Business.

RZE__FNA+NB ARG H
BEEAKEARAR(EBER]) (B
FHWBEERNMESZEREE AR
Rint KGR (BB BRAAZ
EHRE UARETHESL K58t
MBEETILZY  THREFLH - BE
Rt RiBER T (TS
EE]) WESHEBETNEABERAR
AEEEARNBRAEE —ERKEE
HURMWBELE]) - WIBSBEELERS
265,600,000 7T AEARERE L AT
BEBNBBUHRANEERFIAES
BERNAAEBERNID -
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11.

82

KR PR E N T

GOODWILL (Continued)

Impairment tests for cash-generating units containing
goodwill

Goodwill is allocated to the cash-generating unit (“CGU") of
Acquired Business in the Acquisition.

The recoverable amount of the CGU is determined based
on value-in-use calculation. These calculations use cash
flow projections based on financial budgets approved by
management covering a five-year period. The key assumptions
used in estimating the recoverable amount are as follows:

A TTHIR)

11. B8 ®)

BERENREELEMARER
=
BEIREEREERPERBEXBNR
SELEN((REELEMN]) -

ReELEM RO SRIREER
BEZGAEMEE - ZF+EIHERAR
BREEEMEZAFHMBERERE
ZEeREFAMAE - ARG AT

El&BEHNFE/RBAT -
At At
30 September 31 March
2025 2025

R-ZEBE-HEF RZZT-RF
hA=+H =RA=+—H

Compounded average growth rate TERIHARI Y & e & T R X

in revenue during the forecast 54.0% 24.6%
Average gross profit margin during TEORIBRfE &Y T35 | &

the forecast period 17.4% 18.1%
Growth rate beyond the forecast period TERIHAR 2 B g R 2.0% 2.0%
Pre-tax discount rate CILEES 14.0% 14.4%
Sensitivity to changes in assumptions HERBBH2HRE

With regard to the assessment of the value in use of the cash-
generating units, management believes that no reasonably
possible change in any of the above key assumptions would
cause the carrying value, including goodwill, of the cash-
generating units to materially exceed the recoverable amount.
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12. FINANCIAL ASSETS AT FAIR VALUE 12. EBBERAABEIEZ
THROUGH PROFIT OR LOSS TREE
At At
30 September 31 March
2025 2025

R-ZB-HF RZZ-AF
AB=+H =BA=+—H

HK$'000 HK$'000
F85% 87
Non-current assets FRBEE
Fund investment (note) A& E (1) 178,516 169,780
178,516 169,780
Note: B3
On 8 June 2020, Valuefort Investment Limited (“Valuefort”), a wholly-owned R-ZZE_ZTEXRNANB AR E2EWEBERR
subsidiary of the Company, and general partner of IDG Capital Project Fund II, L.P. Valuefort Investment Limited ([ Valuefort |) £21DG
(the “Fund”) entered into a subscription agreement for the admission of Valuefort Capital Project Fund II, LP. ([ZE £ ) I EBEE
as a limited partner of the Fund. Pursuant to the agreement, Valuefort proposed to ARTAL— AR - AIE A Valuefort (FRZES
make capital commitments of US$20 million (equivalent to approximately HK$155.66 WERAEZA - BIEWE - Valuefort B M ZE & 1F
million) in the Fund, which had been fully called as of 30 September 2025. The 120,000,000 3 7t (48 & 7 %9 155,660,000 7T) B &
fair value of the Fund investment was HK$178.52 million (as at 31 March 2025: KAEE - HE_E_AFNA=1+H Z&HEE
HK$169.78 million). BN - ZESKREZ R AEER178,520,00078 7T
(RZE-RF=A=+—H : 169,780,000 7T) °
13. OTHER NON-CURRENT ASSETS 13. Hitt FERBEE
At At
30 September 31 March
2025 2025
R-ZZBE-HFE RZZ_HF
hB=+H =A=+—H
HK$'000 HK$'000
FHERT FHET
Prepayments for construction in progress ERIRZTEMNK 4,030 4,806
Performance deposit B iR® 4,139 4,095
Expenditures on public facilities RAHR MmN 6,516 7,225
14,685 16,126
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14. TRADE AND OTHER RECEIVABLES 14. P& AR S H b B W R 1E

All of the trade and other receivables are expected to be
recovered or recognized as expense within one year.

As of the end of the Reporting Period, the ageing analysis of
trade receivables, based on the invoice date (or date of revenue
recognition, if earlier) and net of allowance for doubtful debts, is

P R MK o e Lt B MR TR TR B AS TR
—FRREKERR/FAX

BERSHR BREXZAHM(IME
BB ARERNE R H) RINKRERRE
BE U ARS R DTN T

as follows:

At At
30 September 31 March
2025 2025
R-ZZBE-HE RZZ_hHF
hA=+A =ZA=+—H
HK$'000 HK$'000
FET FAT
Within 1 month 1MEAN 8,362 16,504
1 to 6 months 12618 A 2,099 18,878
7 to 12 months 721218 A 12,880 26,833
Over 1 year 1A E 48,154 35,324

Trade receivables, net of IR RER BB 2 EER X
allowance for doubtful debts 71,495 97,539
Bills receivable U= 21,990 5,498
Other receivables E th fE W FRI8 25,571 33,288
119,056 136,325

The Group constantly evaluates credit risk for trade and other
receivables by taking into account their past history of making
payments when due and current ability to pay, and thus
the expected credit loss for trade receivables amounting to
approximately HK$1.47 million recognised during the Reporting
Period was mainly from customers of the Group.
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14. TRADE AND OTHER RECEIVABLES (Continued) 14. EWERF R H b FE YW FIE ()
TREENR_ZE-_AFNA=FTHEEZ
Z_RF=-A=+t—BEHAREER

SN EWERNBHREEBEENER

The following table provides information about the exposure to
credit risk and expected credit loss for trade receivables as at 30
September 2025 and 31 March 2025:

Gross

Expected carrying Loss

30 September 2025 loss rate amount allowance
—E_HFRA=1+H FEHIE B R HERMEE EERE
% HK$'000 HK$'000

% FHT THTT

Within 1 month past due BEIE A AR 212 8,543 (181)
1to 12 months past due #E1 21218 A 5.00 15,768 (789)
Over 1 year past due BEATFL E 15.00 56,650 (8,496)
Total FEEy 80,961 (9,466)

Gross

Expected carrying Loss

31 March 2025 loss rate amount allowance
—E-_RFE=A=+—H FEHIE B R HERMEE EERE
% HK$'000 HK$'000

% T THT

Within 1 month past due BEIE A A 1.94 16,831 (327)
1 to 12 months past due #E1I =121 A 4.03 47,629 (1,918)
Over 1 year past due BEITFEL E 14.01 41,080 (5,756)
Total 5t 105,540 (8,001)

Expected credit loss for other receivables amounting to HK$1.2
million (year ended 31 March 2025: nil) was recognised for the
Reporting Period, which was mainly related to other receivables
due from the third parties.

In estimating the expected credit loss and in determining
whether there is a significant increase in credit risk since initial
recognition and whether the financial asset is credit-impaired,
the Group has taken into account the historical actual credit loss
experience for debtors and adjusted for forward-looking factors
that are specific to the debtors and general economic conditions
of the industry in which the counterparties operate, in estimating
the probability of default of these financial assets, as well as the
loss upon default in each case.

The Group has set up internal policies in determination of credit
limits, credit approvals and other monitoring procedures to
ensure that the follow-up action is taken to recover the overdue
balances.

A 7N 3R 5 5 ] e 57 EL B W R IR 0 TR
Hi{5 & #5458 /1,200,000 78 7T (%Zi_ z
“REZA=1T-HLFE:T)
IEE@FEHW**HE']ﬁﬁMEH%AIEEEQ °

ERFIAMESERBERETE B VIR
MXET REDABENLE/MEE

BEEERER  ARERMG%F
%ﬂﬁ?%@ﬁﬁi&&%%ﬁTmé
HBBRREEREFAELEREER
%W% I AEH A5 B R RTIE 1EE =

RBBFRETENBBEEIR
Wﬁﬂ%o

AEEERETCEFERBE EEEMLK
H s %Wif%‘] STREPE SR - AREIRER
EURE7TEYUR 138 HR 4 54 ©
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15. CASH AND EQUIVALENTS 15. RERBEZEY
At At
30 September 31 March
2025 2025

R-ZZBE-HEF RZT_AF
hB=+H =A=+—H

HK$'000 HK$'000
THET FET
Cash at bank and on hand RITEFBES 291,438 330,960
291,438 330,260
16. TRADE AND OTHER PAYABLES 16. BN RR R HAMBEN KA
All of the trade and other payables are expected to be settled P78 J& At BR 3R B EL At JE AT SRIE TR BRI —
within one year or are repayable on demand. FREFTRERERER -
As of the end of the Reporting Period, the ageing analysis of HEREHAR REZZRH (KMWE
trade payables, based on the invoice date (or date of recognition, B RIAERBH) ENAERZKER DT
if earlier), is as follows: W
At At
30 September 31 March
2025 2025
R=ZB-HF RKR-_T_IF
AR=+B =A=+—H
HK$’'000 HK$'000
FTET FET
Within 1 month IKEDEEA 131,093 91,631
1 to 6 months 1261@A 26,485 48,841
7 to 12 months 7&21218 A 3,258 3,777
Over 1 year 1A E 6,854 4,401
Trade payables JE ST BR R 167,690 148,650
Taxes other than income tax payable BR FE AT PTG B LASMEY B IR 62,765 61,098
Income tax payable FEHE A FTIS R 21,860 15,035
Cooperation sharing payable due to third ERE=F2AEXZFHIA
party 79,346 83,032
Interest payable FEASFI]B 4,011 3,662
Others EAh 30,001 79,078
365,673 390,555
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17. BANK AND OTHER BORROWINGS

BT 15 R S B A

(Expressed in Hong Kong dollars unless otherwise indicated)

IEIIII/

(B =B

A TTHIR)

17. RITREMAERK

At At
30 September 31 March
2025 2025
R-F-HEF R-_FT-AF
NB=+H =A=+—H
HK$'000 HK$'000
FH5R F 7
Within 1 year or on demand R—FAHIREK

— Short-term bank loan, secured and — RHRITER  BEAR
guaranteed (note a) BHER(M5ta) 54,405 46,813

— Short-term bank loan, secured and — REHRTER  BEAR
unguaranteed (note a) ERR (Msa) 177,329 175,438

— Short-term bank loan, unsecured and — RARTENR - BERR
guaranteed (note a) BER(MiEa) 82,148 86,690

— Other loan, secured and guaranteed — HMER  BEAR
(note a) BHER(MizEa) 18,598 24,165
Over one year HmE—F

— Long-term bank loan, secured and — RERTEZ  FEER

guaranteed (note b) BHER(MisEb) 100,768 -
— Other loan, secured and guaranteed —HEMER BEHR

(note b) BIER (H5Eb) 8,412 -
441,660 333,106

Note: MzE -

(a) As at 30 September 2025, bank loan of RMB161.9 million (equivalent to (a) RZZEZRFAA=ZTH ROTEFARE
HK$177,329,000) was secured by restricted cash of US$26.5 million; bank loan 161,900,000 7T (18 & 7 177,329,000/ 7T) BA
of RMB49.7 million (equivalent to HK$54,405,000) was pledged by charging PR 38 £ 26,500,000 7T ; SRITERAR
rights and guaranteed by the Company and its subsidiaries; and other loan ¥ 49,700,000 7T (48 & #* 54,405,000 7% 7T) BA
of RMB17.0 million (equivalent to HK$18,598,000) was secured by goods in M EEE R AR R RENERFE
transit and guaranteed by the Company and its subsidiaries. BR REAME R AR 17,000,0007T (18

E1018,598,00078 7T) PAE & & ) 1F R 10
AN A R EL B A BEHEAR o
(b)  As at 30 September 2025, bank loan of RMB92.0 million (equivalent to (b) RZZE-_RFAA=Z+TH RITEKAR

HK$100,768,000) was secured by restricted cash of RMB43.0 million and
US$1.2 million and guaranteed by the Company and its subsidiaries; and
other loan of RMB7.7 million (equivalent to HK$8,412,000) was secured by
goods in transit and guaranteed by the Company and its subsidiaries.

#% 92,000,000 7T (48 & 74 100,768,000 7T.) LA
R #1138 & A % 43,000,000 7T & 1,200,000
ENEERLAARRA R REWE D AEE
R REMERARE7,700,0007T (FHE R
8,412,000 7T) LATE R E MR I AR
A) N EL BT B R RIEHEAR ©
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18. PROVISIONS

A TTHIR)

18.

The amount represents provision for future dismantlement costs

of oil and gas properties. Movements of provision during the

Reporting Period are set out as follows:

B

%K IR R RE B R R BR A AN B4 o
BEBEBEESHIWT

Assets

retirement

obligations

EERBRE

HK$'000

TAT

At 1 April 2025 R=-Z-AFWMA—H 87,729
Additions NE 1,721
Reassessment = 418
Accretion expense IRIBE X 1,941
Exchange adjustments ME 5, 58 B 902
At 30 September 2025 R-E-_RAEHRA=1+H 92,711

19. EQUITY SETTLED SHARE-BASED

TRANSACTIONS

19.

The Company adopted a share award scheme (the “Share

Award Scheme”) on 6 August 2021 whereby the directors were

authorised, at their discretion, to select any eligible participant

(other than any excluded participant) for participation in the Share

Award Scheme. The vesting of the awarded shares is subject

to the satisfaction of non-market and service period conditions

specified by the Board or the administration committee in the

award notice issued to each of the respective grantees.

On 7 October 2021 and 14 January 2022, the Company granted
60,120,000 and 17,379,000 award shares to 10 employees and 15
employees of the Group, respectively, without compensation,

pursuant to the Share Award Scheme. During the year ended 31

March 2023, the Company revised the vesting condition for both

non-market and service period in relation to the above award

shares.

88
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19. EQUITY SETTLED SHARE-BASED
TRANSACTIONS (Continued)

On 1 August 2022, 27 September 2022 and 10 March 2023 and
15 March 2024, the Company granted 28,509,000, 61,415,094,
24,549,980 and 24,668,228 awarded shares to 14 employees,
1 employee, 45 employees and 41 employees of the Group,
respectively, without compensation, pursuant to the Share Award
Scheme. During the year ended 31 March 2024, the Company
revised the vesting condition for both non-market and service
period in relation to the above award shares.

The Company adopted a new share award scheme (the “2025
Share Award Scheme”) on 29 April 2025.

On 14 May 2025, the Company granted 50,140,086 awarded
shares to 209 employees of the Group, without compensation,
pursuant to the 2025 Share Award Scheme.

In connection with the implementation of the share award
scheme of the Company, the Company has consolidated a
structured entity (“Share Scheme Trust”) and its particulars are
as follows:

Structured entity
mRiER

Principal activities

FEEHR

19.

A TTHIR)

URELSZESTURDABER
RSB @)

R-EBE-_—_FNA—H ZZT--FAh
B-t++tRB - ZZE=-=F=A+HK
—T-_NE=ZA+EB  ARQRARE
BHEEE SR M ALEEN14EE
B -1%REE 4SZEENRVZEEE
E 4% F 28,509,000 % - 61,415,094 f% -
24,549,980 % % 24,668,228 % S Eh A% 7 °
HE-_Z_WNF=A=1+—HILFE
A BUERT il BB IR 15 FE T 45 K BR 7S
HABR MY B5 B 51 -

AARCRZE-_RAFNAZ-Z+NBEH
MBI EEE((ZE-HER
REBETE]) -

RZEBE-_RAFRA+MA - $Qﬂ@%
—E_RERGEREHEERNAEE
2m%ﬁﬂﬁ%mmw%kﬁﬁﬁﬁo

@W§ﬁ$“ﬂ%ﬁﬁ@?ﬂ'$@ﬂ
T — AR tEE ((ReE
GED Eﬁ m

Share Scheme Trust

Administering and holding the Company’s shares acquired for the Share

Award Scheme which is set up for the benefits of eligible participants of

the scheme
B BIER
BENARRRRG

The awarded shares granted on 7 October 2021, 14 January 2022,
1 August 2022, 27 September 2022, 10 March 2023, 15 March
2024 and 14 May 2025 were valued at HK$0.99, HK$1.10, HK$1.20,
HK$1.16, HK$0.93, HK$0.34 and HK$0.214 per share, respectively,
which was the market price of the ordinary share at each grant
date.

EE LB REEE (RZTEAERE2

B E B F 2 M AR 32 ) P
R—ZZE-_—F+HtH- :%::ﬁ*
A+mAE - -—=-——#\A—A8 -
;) I ey o = I :E:—i H

+H - ZE_WHF=A+HEABARZ
:£¢£ﬂ+@5&mmﬁmk%ﬁﬁ
DRl EESR099E T - 110 7T ~ 1.20
BT 116870 0938 T - 0.3478 T
FO214% 7w TR SR E B BT
wmETE -
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19. EQUITY SETTLED SHARE-BASED 19. URELZENURDAER
TRANSACTIONS (Continued) RS @)
The details of the movements of the outstanding awarded shares B AR TE BB IR (D B BN E B R ILAT ¢

were set out below:

Six months

ended

30 September

2025

BE-F_-58fF

hA=+H

IEREA

HK$'000

A

Outstanding at 1 April 2025 MRZZE-_hFEMNA—BHERITE 62,826
Granted during the period HR 50,140
Vested during the period R B (60,782)
Forfeited during the period B8 Uk (26,108)

Outstanding at 30 September 2025 RZEZRAFNA=+HHKITE 26,076
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20. EX - RERKRE

R E
RBE-_ZT_AFRER_T_NF
AA=Z+HBLEANER - 't
FIRSGERIRTEE o

20. CAPITAL, RESERVES AND DIVIDENDS

(a) Dividends (a)
No dividends were paid, declared or proposed during the
six months ended 30 September 2025 and 2024.

(b) Share capital (b) BRZ
Ordinary shares Preferred shares Total
LER BER st
Number Nominal Number Nominal Number Nominal
of shares value  of shares value  of shares value
BRHEE AE RAYE AE RHAEE HfE
'000 HK$/000 '000 HK$'000 '000 HK$'000
Tk TET Tk THL T’ T
Shares of HK$0.01 each SRAROIETZRE
Authorised: EE
At 1 April 2024, 31 March 2025~ RA=Z-EENA—-H -
and 30 September 2025 “Z-R%=A=1+-A
RZZ-HEAA=FH 11,000,000 110,000 5,000,000 50,000 16,000,000 160,000
Issued, paid or payable: BT BAREM:
At 1 April 2024 and 31 March 2025 R=F-[MEMA—H R
“E-RFZA=T-H 7401288 74,013 = - 7401288 74,013
Changes 29
Issuance of shares B 12,288 123 = = 12288 123
At 30 September 2025 R-E-RFAA=1H 7413576 74136 - - 7413576 74,136
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21.

92

KR PR E N T

FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS

(a) Financial assets and liabilities measured at fair

value

(i)  Fair value hierarchy
The following table presents the fair value of the
Group's financial instruments measured at the end
of the Reporting Period on a recurring basis, is
categorised into the three-level fair value hierarchy
as defined in HKFRS 13, Fair value measurement. The
level into which a fair value measurement is classified
is determined with reference to the observability
and significance of the inputs used in the valuation
technique as follows:

—  Level 1 valuations: Fair value measured using
only Level 1 inputs i.e. unadjusted quoted prices
in active markets for identical assets or liabilities
at the measurement date

—  Level 2 valuations: Fair value measured using
Level 2 inputs i.e. observable inputs which
fail to meet Level 1, and not using significant
unobservable inputs. Unobservable inputs are
inputs for which market data are not available
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21. FAIR VALUE MEASUREMENT OF FINANCIAL

INSTRUMENTS (Continued)

(a) Financial assets and liabilities measured at fair

value (Continued)

(i)  Fair value hierarchy (Continued)

—  Level 3 valuations: Fair value measured using

significant unobservable inputs

2. €M I A2 PR REBEE ®)

(a) BEARBEEFEZEMEER

£ 1% (1)
) AREEERE)
—  EoAME: EREA
e PN S

ENAREE
Fair value at
30 September Fair value measurements
2025 as at 30 September 2025 categorised into
R-BZEF
AA=+H AREEFE
ZAREE RZB-RFNA=THEEAR
Level 1 Level 2 Level 3
£-8& EZR F=H
HK$'000 HK$'000 HK$'000 HK$'000
TR THER TER TR
Recurring fair value BBAABEHE
measurements
Assets: BE
— Fund investment —EeRE 178,516 - - 178,516
Fair value at
31 March Fair value measurements
2025 as at 31 March 2025 categorised into
R-Z_h#F
=f=+-H AREEE
ZRAEE RZE-RE=A=1+—HEEAR
Level 1 Level 2 Level 3
F—H E-H E=R
HK$'000 HK$'000 HK$'000 HK$'000
TEx THT THET BT
Recurring fair value BBRAABEHE
measurements
Assets: HE -
— Fund investment —EeRE 169,780 - - 169,780
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21. FAIR VALUE MEASUREMENT OF FINANCIAL 21. €@ T AZ A AREETE @)

INSTRUMENTS (Continued)

(a) Financial assets and liabilities measured at fair (a) MAREBEFEZESHEER
value (Continued) B&E (&)
(i)  Fair value of financial assets measured at fair value (i) BAAREEFEZSMEE
ZRREE
Information about level 3 fair value measurement BFEHE=RALEBETZEZ
BH#
Fund investment EeRE
The fair value of Fund investment was estimated EeREZAREBETD
with reference to the fair value of each invested 2ELEBERAETE
company in portfolio determined by the general ZREEEANBHIRE
partner. Factors considered when determining NRIZ AR BEMRET -
fair value for the non-public portfolio companies EEILARKREAAR
included option pricing models, industry AIZ AR BEMEREERE
valuation methods, discounted cash flow, ZRFEMETEE
valuation comparisons to comparable public TRMEE BBRR
companies or other industry benchmarks. TRE - HA B F
Investments in public portfolio companies were R & 8l B L 8 sk

valued at a discount from quoted market prices
where formal restrictions were placed on the
disposition of such securities. If actively traded
on a national exchange, the fair value was
determined to be the last quoted sales price as
at the report date less any discount applicable
to the securities.

Hipi7EEE FH
ﬁ@Aﬂjhﬁﬁﬂ
HEEEHESFER
Ef@ﬁMIRT %
M5 mERRLIRE T
ﬁﬁ MR EEER S
FIiERRR 5 BIARE
BEETARESBHN
E&%%ﬁfﬂk%

%8 5 BV E(I RIS -
At At
30 September 31 March
2025 2025
R-ZZE-HF RZZE_RF
AA=tHE  =ZA=t+—H
HK$'000 HK$'000
FTERT FET
Fund investment: HeRE:
At the beginning of the Reporting R & #i I 4)

Period 169,780 102,764
Purchases BE - 44,336
Net gains recognised in profit or HI M s T R A e R

loss during the period 8,736 22,680
At the end of the Reporting Period  FA R & Hif & 178,516 169,780
Total losses for the period included RIFEMHERFE2EE

in profit and loss for assets held BAABRERNZ

at the end of the Reporting Period ~ Hi A /&5 18 4858 8,736 22,680
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NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT

AREEZT PP B RE W

(Expressed in Hong Kong dollars unless otherwise indicated) (& 578 LA » HAEITTYIR)

21. FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (Continued)

(b) Financial assets and liabilities measured at other
than fair value
The directors of the Company consider that the carrying
amounts of financial assets and financial liabilities recorded
at amortised cost in the consolidated financial statements
approximate their fair values.

22. COMMITMENTS

Capital commitments outstanding not provided for in the interim

2. €M I A2 PR REBEE ®)

(b) BAARBEUIIFTEZEHME

EREE

ARREZBREAVBHRRA
REHERAARZEREERS
RAEZREmEEE AR EEMS

22. EiE

AR M BHRE NFTIREEO RGN

financial report are as follows: BRALNMT -
At At
30 September 31 March
2025 2025
R-F-HEF R-_T-AF
hA=+tH =HA=+—H
HK$'000 HK$'000
THET FET

Contracted, but not provide for: BRIAVB R IE B -

— property, plant and equipment — W% BERE 24,382 18,982

ZERNRERAA / P HHE2025 95



NOTES TO THE UNAUDITED INTERIM FINANCIAL REPORT
RAEE LT HIH 5 S MY et

(Expressed in Hong Kong dollars unless otherwise indicated) (Fk S A RSN - B LI R)

23. MATERIAL RELATED PARTY TRANSACTIONS 23. EXBBARS

(a) Key management personnel remuneration (@) FEEEEET M
Remuneration for key management personnel, including FEEREEIZFM(BEES
amounts paid to directors and certain of the highest paid RETEREFEREZFHM AT :

employees, is as follows:

Six months ended 30 September
BZEZhA=1tHLEAEA

2025 2024
—RBCEHF —TMF
HK$'000 HK$'000
THET FET
Short-term employee benefits MEEERT 7,883 8,400
Equity settled share-based AR RS A H DARR () R B TR &Y
compensation A 4,236 6,805
Post-employment benefits il Rl 94 39
12,213 15,244
(b) Financing arrangements (b) MEZH
Amounts owed to the
Company by related parties Related interest income
BERLEAARRATE BRANEHA
At 30 September At 31 March Six months ended 30 September
2025 2025 BEAR=THLEAER
RZBZRF RZZ-RF 2025 2024
AR=tH ZA=t+-H i gt 2 kel 2
HK$'000 HK$'000 HK$'000 HK$'000
TER THEL TER THEL
Loans to an associate m—AEE L RREER 8,762 10,294 386 439
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