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Report on Review of the Condensed Consolidated Interim Financial

Information

BHEH PN ERNBRARS

IBDO

EEE 1 +852 2218 8288
{8H : +852 2815 2239
www.bdo.com.hk

TO THE BOARD OF DIRECTORS OF
GLOBAL INTERNATIONAL CREDIT GROUP
LIMITED

(Incorporated in Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated interim
financial information set out on pages 6 to 34 which
comprises the condensed consolidated interim statement
of financial position of Global International Credit Group
Limited (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) as of 30 June 2025 and
the related condensed consolidated interim statement
of comprehensive income, condensed consolidated
interim statement of changes in equity and condensed
consolidated interim statement of cash flows for the six-
month period then ended, and notes to the condensed
consolidated interim financial information, including material
accounting policy information (the “condensed consolidated
interim financial information”). The Rules Governing the
Listing of Securities on The Stock Exchange of Hong
Kong Limited require the preparation of a report on interim
financial information to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard
34 “Interim Financial Reporting” (“HKAS 34”) issued by the
Hong Kong Institute of Certified Public Accountants (the
“HKICPA”). The directors are responsible for the preparation
and presentation of the condensed consolidated interim
financial information in accordance with HKAS 34. Our
responsibility is to express a conclusion on the condensed
consolidated interim financial information based on our
review. This report is made solely to you, as a body, in
accordance with our agreed terms of engagement and, for
no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this
report.

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

25t Floor Wing On Centre
111 Connaught Road Central
Hong Kong
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Report on Review of the Condensed Consolidated Interim Financial Information

(Continued)
FEBRS HPHAIIS E R SRS (£8)
SCOPE OF REVIEW

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

CONCLUSION

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

BDO Limited

Certified Public Accountants

TSUI Ka Che, Norman

Practising Certificate Number: PO5057

Hong Kong, 28 August 2025
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Condensed Consolidated Interim Statement of Comprehensive Income
BRSHPHGRERER

For the six months ended 30 June 2025 #Z T =R NA=+HIENEA

Six months ended 30 June
BEAA=THLAEA

2025
—ERHE =]
HK$°000 HK$'000

T b
(Unaudited) (Unaudited)
(REER) (REER)

Revenue g A 5,6 42,068 46,457
Other income EAA 6 3,529 528
Administrative expenses TR 7 (10,388) (12,367)
Impairment losses on financial & EI& 2~ REEL

assets, net of reversal HIBR [ 8 (1,180) (5,027)
Impairment losses on B EEZRERK

intangible asset 12 (1,060) -
Finance costs B TR AR (83) (148)
Profit before income tax BRI BB AR 32,886 29,443
Income tax expense FERES 9 (4,996) (4,747)
Profit and total KAREE AENL

comprehensive income BRI REE

for the period attributable LNt

to owners of the Company 10 27,890 24,696
Earnings per share RATEE AEN

attributable to owners of SRER

the Company

- Basic and diluted —EAR RS

(expressed in HK cents (A2 RREN
per share) SI) 10 7.0 6.2

The notes on pages 12 to 34 form an integral part of this  £512F 348 MMfsE4H Ak AN 5BR 4 G
condensed consolidated interim financial information. HABA RS BRI — 305 o
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Condensed Consolidated Interim Statement of Financial Position

BH S H P HAM SRR &

As at 30 June 2025 R=ZE=—HFNA=FH

As at As at
30 June 31 December

2025 2024
W-B-HE R-T-mE
XB=t8 +=A=t-H

HK$000 HK$'000
FTEx FAT
(Unaudited) (Audited)
(REERZ) (g#z)
ASSETS BE
Non-current assets FRBEE
Property, plant and equipment ME - BB RSE 788 1,134
Right-of-use assets FEREEE 2,525 3,068
Intangible asset B EE 12 10,500 11,560
Loans receivable JENE R 13 242,505 278,054
Deferred tax assets BIERIEEE 441 369
Deposits bl 1,216 1,220
Total non-current assets FRBEELE 257,975 295,405
Current assets REEE
Loans receivable JEWE 13 401,384 456,736
Interest receivables TEUFI B, 14 8,249 6,772
Repossessed assets eE E 15 5,246 6,626
Financial assets at fair value BAFEGFAERZ
through profit or loss (‘FVTPL”) TREE 16 27,051 =
Prepayments, deposits and BAFE - Zek
other receivables H AU A 5,937 6,369
Cash and cash equivalents Re kR EEY 258,016 181,823
Total current assets RBEEAE 705,883 658,326
Total assets EEAE 963,858 953,731
EQUITY R
Equity attributable to owners A REE AELER
of the Company
Share capital (%N 17 4,000 4,000
Reserves B4 944,774 936,884
Total equity ERAE 948,774 940,884

2025 R HIMRE | RREEKEERAR 7



Condensed Consolidated Interim Statement of Financial Position (Continued)
SRS P HAT IS AN IR & (48)

As at 30 June 2025 R=ZE=—HFNA=FH

As at As at
30 June 31 December
2025
N-EBE-RE
ANA=1+H
Note HK$’000
FizE FiEx
(Unaudited) (Audited)
(REERZ) (5 #z)
LIABILITIES &E
Non-current liability FRBEE
Lease liabilities HEBE 585 1,430
Total non-current liability FRBEELE 585 1,430
Current liabilities wEEE
Accruals and other payables i =305
Hi 308 2,800 2,613
Tax payable FERTHITE 9,364 6,647
Lease liabilities HEEAE 2,335 2,157
Total current liabilities REBBELE 14,499 11,417
Total liabilities BEAE 15,084 12,847
Total equity and liabilities ERkaERE 963,858 953,731

The notes on pages 12 to 34 form an integral part of this 512234 8 MMI:E4H A AN f5RR 4 fF
condensed consolidated interim financial information. HABA IS BRI —EL 5
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Condensed Consolidated Interim Statement of Changes in Equity
FEBRA bR S BEN R

For the six months ended 30 June 2025 #Z =T - HFNA=+HIENEA

Attributable to owners of the Company (Unaudited)
RAREE B (REER)

Share Share Capital  Retained

capital  premium reserve  earnings Total

k& RHiEE EXEE  REER act

Note  HK$000  HK$000  HK$'000  HK$000  HK$000
W TARL TARL TARL THRL TARL

Balance at Y3

1 January 2025 —-B-RihER 4,000 122,176 390,621 424,087 940,884
Total comprehensive HE-BEC-RE

income for the period AB=THIEHE

ended 30 June 2025 HaEaRALE - - - 27,890 27,890
Transactions with owners ~ BEEANTH
Dividends relating to BBEE-Z-ME

the year ended +-A=t-H

31 December 2024 FHEEHRE 1 - - - (20,000) (20,000)
Total transactions with HEEAN

owners, recognised RABE

directly in equity BEERERED = - - (20,000) (20,000)
Balance at R-BZR%

30 June 2025 NA=T RN 4,000 122,176 390,621 431,977 948,774

2025 HEAIRE | BREEEEBERAR 9



Condensed Consolidated Interim Statement of Changes in Equity (Continued)
RGP mEEN R (48)

For the six months ended 30 June 2025 #Z T =R NA=+HIENEA

Attributable to owners of the Company (Unaudited)

Share Share Capital Retained
capital emium reserve eamings
B RihEE ARG REEA
HK$'000 HK$'000
T i BT
Balance at R-E-ME
1 January 2024 -A—-AmEH 4000 122176 390,621 398327 915124
Total comprehensive HZ-E-mE
income for the period AB=THIEHE
ended 30 June 2024 HEaRALE o - - 24,696 24,696
Transactions with owners ~ EEEANTSH
Dividends relating to BBHE-T-=%
the year ended +-A=t+-*H
31 December 2023 HERHRE 11 - - - 0000 (20,000)
Total transactions with HEEAMN
owners, recognised RABE
directly in equity BEERERED = = - (00000 (20,000
Balance at R-E-ME
30 June 2024 RA=THIESR 4,000 122,176 390,621 408,023 919,820

The notes on pages 12 to 34 form an integral part of the — E12E34E KM TR AR EERE R
condensed consolidated interim financial information. HREA IS BRI —E0 7 ©
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Condensed Consolidated Interim Statement of Cash Flows
EASHPHIIRERER

For the six months ended 30 June 2025 #Z =T - HFNA=+HIENEA

Six months ended 30 June
BEAA=THLAEAR
2025 2024
—E-FE —ToME
HK$’000 HK$'000

THET THT
(Unaudited) Unaudited)

(REER) %)

Cash flows from operating activities RETHRERE

Cash generated from operations WEMEATRS 123,738 99,355
Hong Kong Profits Tax paid, net ENEENEHEE (2,350) (2,616)
Net cash generated from operating activities 84 ZBIFTE 4R %48 121,388 96,739
Cash flows from investing activities RETHRLRE
Purchase of property, plant and equipment ~ EE W% « BE Rk A (18) (1,635)
Bank interest received BRERITFIE 2,212 528
Purchase of financial assets at FVTPL BARATEF ARG ERMEE (34,520) -
Redemption of financial assets at FVTPL ~ BEEATE A\ ER SE8EE 7,800 -
Interest income from financial assets at FVTPL iZ A L E T ARy $REEY
BUAIE 550 -

Net cash used in investing activities REEDIARSFE (23,976) (1,107)
Cash flows from financing activities METHRLRE
Lease payments BEMK (1,219) (2,008)
Dividend paid to equity holders MEREAARNRE (20,000) (20,000)
Net cash used in financing activities MEEBFMARLFE (21,219) (22,008)
Net increase in cash and ReRBESEENEMTE

cash equivalents 76,193 73,534
Cash and cash equivalents at BONReRASEED

beginning of the period 181,823 52,317
Cash and cash equivalents BANESRBSEEY

at end of the period 258,016 125,851

The notes on pages 12 to 34 form an integral part of this 5 1234 B HIFEEAK A EEAA ft
condensed consolidated interim financial information. B ER—E 5 ©
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Notes to the Condensed Consolidated Interim Financial Information
S8R 5 H chHA A #5 SR i 5

12

GENERAL INFORMATION

Global International Credit Group Limited (the
“Company”) was incorporated in the Cayman Islands
on 20 January 2014 as an exempted company with
limited liability under the Companies Law, Cap 22
(Law 3 of 1961, as consolidated and revised), of the
Cayman Islands. The address of the Company’s
registered office is PO Box 309, Ugland House,
Grand Cayman, KY1-1104, Cayman Islands.

The Company is an investment holding company
and its subsidiaries (collectively referred to as the
“Group”) are principally engaged in the money lending
business of providing property mortgage loans and
personal loans in Hong Kong.

The immediate holding company of the Company is
Blossom Spring Global Limited (“Blossom Spring”),
a company incorporated in the British Virgin Islands.
The directors of the Company (the “Directors”) regard
Blossom Spring as the ultimate holding company of
the Company.

This condensed consolidated interim financial
information is presented in thousands of Hong Kong
dollars (“‘HK$’000”), unless otherwise stated.

Global International Credit Group Limited | Interim Report 2025
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

BOAS P EARI FS & MR B 51 (48)

2.

BASIS OF PREPARATION AND
ACCOUNTING POLICIES

This condensed consolidated interim financial
information for the six months ended 30 June 2025
has been prepared in accordance with Hong Kong
Accounting Standard (“HKAS”) 34, “Interim Financial
Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA”) as well
as with the applicable disclosure requirements of
the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Stock
Exchange”). The condensed consolidated interim
financial information does not include all the notes
of the type normally included in an annual financial
report, and accordingly should be read in conjunction
with the Group’s consolidated financial statements
for the year ended 31 December 2024, which
have been prepared in accordance with HKFRS
Accounting Standards as issued by the HKICPA.

The accounting policies applied are consistent
with those of the Group’s consolidated financial
statements for the year ended 31 December 2024,
as described in those annual financial statements,
except for the adoption of new and amended
standards effective for the financial year beginning on
1 January 2025. The adoption of the new standards
and amendments to HKFRS Accounting Standards
effective for the financial year beginning on 1
January 2025 did not have a material impact on the
preparation of the condensed consolidated interim
financial information.

The Group has not yet adopted any new standards
and amendments to HKFRS Accounting Standards
that have been issued by the HKICPA but are not yet
effective. According to the preliminary assessment,
the Group does not expect the adoption of such new
standards and amendments to HKFRS Accounting
Standards to have a material impact on the Group’s
financial statements.

2.
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

RS P EARI FS & MR B 51 (48)

14

ESTIMATES

The preparation of the condensed consolidated
interim financial information requires management to
make judgements, estimates and assumptions that
affect the application of accounting policies and the
reported amounts of assets and liabilities, income
and expense. Actual results may differ from these
estimates.

In preparing this condensed consolidated interim
financial information, the significant judgements made
by management in applying the Group’s accounting
policies and the key sources of estimation uncertainty
were the same as those that applied to the Group’s
consolidated financial statements for the year ended
31 December 2024.

FINANCIAL RISK MANAGEMENT

41 FINANCIAL RISK FACTORS
The Group’s activities expose it to a variety of
financial risks: market risk (including cash flow
and fair value interest rate risk, currency risk
and other price risk), credit risk and liquidity
risk.

The condensed consolidated interim financial
information does not include all financial risk
management information and disclosures
required in the annual financial statements,
and should be read in conjunction with the
Group’s consolidated financial statements for
the year ended 31 December 2024.

There have been no significant changes in the
risk management policies since the last year
end of 31 December 2024.

Global International Credit Group Limited | Interim Report 2025
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e 5E (78)

FINANCIAL RISK MANAGEMENT

(CONTINUED)

4.2 LIQUIDITY RISK
Compared to the last year end of 31
December 2024, there was no material change
in the contractual undiscounted cash outflows
for financial liabilities.

SEGMENT INFORMATION

During the six months ended 30 June 2025 and
2024, all of the Group’s revenue was generated from
the money lending business of providing property
mortgage loans and personal loans in Hong Kong.
Revenue represents interest income earned from
loans offered to the Group’s customers. Information
reported to the Group’s chief operating decision
maker, for the purpose of resource allocation and
assessment of the Group’s performance, is focused
on the operating results of the Group as a whole as
the Group’s resources are integrated and no discrete
financial information is available. Accordingly, no
segment analysis or information about the Group’s
products and services are presented.

All of the Group’s revenue from external customers
and assets was generated from and located in Hong
Kong during the six months ended 30 June 2025 and
2024.

4.

Notes to the Condensed Consolidated Interim Financial Information (Continued)
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

RS P EARI FS & MR B 51 (48)

6. REVENUE AND OTHER INCOME 6. WARHMYA
Revenue represents the interest income earned from WAIE BEREBIREERB
the money lending business of providing property BREILAEROERESH
mortgage loans and personal loans in Hong Kong. BREV R B U A - REIAE B
Revenue and other income recognised during the AW A R EHE MW AT -

period are as follows:

Six months ended 30 June
BEAA=THLARER
2025 2024
—EB-RHE TN
HK$’000 HK$'000

FTHET TR
(Unaudited) (Unaudited)
(REBER) (REEEZ)

Revenue N
Interest income F B U A 42,068 46,457
Other income Heg A
Bank interest income RITHLSBA 2,212 528
Interest income from financial assets %A Azt AlBz 2

at FVTPL SREEZFISWA 550 -
Fair value gain from financial assets %A FfEst A2

at FVTPL SRMEEZ A FERE 331 -
Net foreign exchange gain I 5 S e 436 -

3,529 528

16 Global International Credit Group Limited | Interim Report 2025



Notes to the Condensed Consolidated Interim Financial Information (Continued)

BOAS P EARI FS & MR B 51 (48)

7. ADMINISTRATIVE EXPENSES 7. THBAX

Six months ended 30 June
BEAA=tHLEREA

2025
—E-RTE J
HK$’000 HK$'000

T it
(Unaudited) (Unaudited)
(REERZ) (REEER)

Employee benefit expenses REBFHX

(including directors’ emoluments) (B EE = %M) 6,132 5,763
Advertising and marketing BERmiSHERY

expenses 861 1,570
Depreciation of property, Y% - BE RSB E

plant and equipment 363 361
Depreciation of right-of-use assets { &L EITE 1,012 2,105
Other administrative expenses EAMfTE A 2,020 2,568

10,388 12,367
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

RS P EARI FS & MR B 51 (48)

8. IMPAIRMENT LOSSESONFINANCIAL 8. 4 mEEHMEBX%
ASSETS, NET OF REVERSAL HNEREE

Six months ended 30 June 2025 (Unaudited)
HE-E2-RERA=THLEAER (REER)

Lifetime Lifetime

expected expected

12months  creditloss  credit loss
expected not credit credit
credit loss impaired impaired
(Stage 1) (Stage 2) (Stage 3)

FEEREN FEREN

128 A B 2HEY 2HEG

FEER RFEFR FEFR
(F-K&) (52KR) ($=ER) &t
HK$'000 HK$'000 HK$'000 HK$000
TAL THARL TATL TARL

Net charge for/(reversal o)  [EME FRIEBLERE

provision for impairment Y/ (BE)FE8

losses on loans receivable 497 872) 341 466
Net charge for/(reversal of)  FEUCHI S A 1B B

provision for impairment B/ (KE)3E

losses on interest

receivables 8 8) n m
Written off of a repossessed  #is4 I EI& B
asset - - 200 200
Provision for impairment Wi B FIE IR KA
losses on a repossessed
asset - - 443 443
505 (380) 1,055 1,180
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

BOAS P EARI FS & MR B 51 (48)

8. IMPAIRMENT LOSSESONFINANCIAL 8. 4 REEZHMEBX
ASSETS, NET OF REVERSAL MR E (F)
(CONTINUED)

Six months ended 30 June 2024 (Unaudited)
BEZMERAZTRIENER(REER)

Lifetime Lifetime

expected expected

12 months credit loss credit loss
expected not credit credit
credit loss impaired impaired
(Stage 1) (Stage 2) (Stage 3)

2HES
(5-FBR) (¢ %) (BF=RKR)
HK$'000 HK$'000 HK$'000 HK$'000
I TAT TAT i

Net (reversal of/charge for  FEWTEZAIE B L&A

provision for impairment (Bm),/ 38

losses on loans receivable (396) 3,852 603 4,059
Net (reversal of/charge for ~ FENIH S5 E 1Bkt

provision for impairment () /B %8

losses on interest

receivables ®) 59 339 393
Written off of loans receivable i $ U & 2% K FE YRS,
and interest receivables - - 184 184
Provision for impairment Wi B EFIE B KA
losses on a repossessed
asset - - 391 391
(401) 3911 1,517 5,027
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

RS P EARI FS & MR B 51 (48)

20

INCOME TAX EXPENSE

Hong Kong Profits Tax for the six months ended 30
June 2025 and 2024 has been provided for at the
rate of 8.25% for the first HK$2,000,000 estimated
assessable profits and 16.5% for estimated
assessable profits above HK$2,000,000 for the
group entity qualified for the two-tiered profits tax
rates regime introduced pursuant to the Inland
Revenue (Amendment) (No. 7) Bill 2017. For group
entities not qualifying for the two-tiered profits tax
rates regime, Hong Kong Profits Tax has been
provided for at a flat rate of 16.5%.

The amount of income tax charged to the condensed
consolidated interim statement of comprehensive
income represents:

Hong Kong Profits Tax BANGEH

FEHEX
BIEBEZZ—+FHEUEET])
(BT IEBIE RS AFEH
BEMLH  HEZT-AF
KB -_WENXAZTHIESN
A AEREEERENY
2,000,000 7% T fdh 51 FE 2R B 0
F128.25% 1E I BB F S T &
% + 2,000,000/ 7T A _EBY{EHFT
FERR TR FIE16.5% 1 H E B
FISTEAE o BLRFFE MRS
FSHERNEEERBMS -
BEEFBHRARE16.5%M 5
— MR BE -

REGAR H iR G ke R0
BREOM SRR

Six months ended 30 June
BEAA=tTHLEREA
2025 2024
—E-RE
HK$’000

ZE-pF
HK$'000
THET FHET
(Unaudited) (Unaudited)
(REERZ) (REEER)

— current period — ZNEAfS 5,068 5,159
Increase in deferred tax assets ~ JEIEFIEBAEILHN (72) 412)
4,996 4,747
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INCOME TAX EXPENSE (CONTINUED)
During the year ended 31 December 2017, the
Hong Kong Inland Revenue Department (the “IRD”)
had issued enquiries and a letter to the Company
disagreeing with certain interest income received
by the Company during the years of assessment
2015/16 and 2016/17 being claimed as capital and
offshore in nature.

Notices of assessment of HK$129,000 and
HK$3,058,000 were issued by the IRD to the
Company for the years of assessment 2015/16 and
2016/17, respectively. The Company has lodged an
objection against the tax assessments with the IRD
considering that valid technical grounds are available
in claiming the said interest income as capital and
offshore in nature. The IRD agreed to hold over the
tax claim subject to the purchase of tax reserve
certificates of HK$3,187,000, which were purchased
by the Company during the year ended 31 December
2018. During the year ended 31 December 2020, a
notice of assessment of HK$1,310,000 was further
issued by the IRD to the Company for the year of
assessment 2017/18 on the said interest income.
The Company has lodged an objection against
the tax assessment 2017/18 with the IRD on the
same technical grounds and has purchased an
additional tax reserve certificate of HK$1,310,000 for
holding over the tax claim during the year ended 31
December 2020.

Notes to the Condensed Consolidated Interim Financial Information (Continued)

BOAS P EARI FS & MR B 51 (48)

FEBME(E)
Hz_ZT—tF+=-A=+—
ALEFE  BEBRBR(IH
BRI mMARBEHERR
K RRTRAEARAFR
—E—hH/—-R"ER=F
=N/ EFREE R
EFFBEWMARREE A KB
R -

HEBmMARAG® - =
— A",/ - "NERER=F
=N/ L EFREERD
S 38 &1 & 88 9 Bl A 129,000
7 7T 1 3,058,000 7T © AN A
A1E B R TR R R
TERTF B U AR AVEE A K B
RHEERATREBREREH
HAH - BHERREGEM
BHER - AIREBEHRRS
3,187,000 7T * AR A ER
BE-_T—)\F+=-A=+—
ALtFEABE -BE-Z—
TE+-A=Z+—HIFE
BB R BRABARA
A= —+ — N\FFAHREF
FE— LT BANSE
1,310,0007 7T ° AR AIE AF
BRM_T—+,/ — \FHE
FER R B AR A — g
RERBITERBEE_Z=F
F+-_A=Zt+—HLEEEE
FEIM#E T 51,310,000/ T LA VE
PETHIARR ©
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

RS P EARI FS & MR B 51 (48)

10.

22

INCOME TAX EXPENSE (CONTINUED)
The case was previously referred to the Appeals
Section of the IRD for consideration. In June
2025, the Company received a letter from the
Appeal Assessor disagreeing with the Company’s
arguments and confirming that, unless the objections
are withdrawn, the case would be referred to the
Commissioner for determination. The Company is
evaluating its options and has not made a decision
as at the date of this report. As the ultimate outcome
cannot presently be determined and with a view of
probable outflow with resources, a tax provision of
HK$4,522,000 in respect of the tax enquiries has
been provided in previous years and the Company
considered that adequate provision has been made
in the Group’s condensed consolidated interim
financial information.

EARNINGS PER SHARE

(A) BASIC EARNINGS PER SHARE
Basic earnings per share is calculated by
dividing the profit attributable to owners of
the Company of HK$27,890,000 (2024:
HK$24,696,000) by the weighted average
number of ordinary shares in issue during
the six months ended 30 June 2025 of
400,000,000 shares (2024: 400,000,000
shares).

10.
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FEBME(E)
ZERFHEENTHER L
FRARE - R-_ZTE-_RAF N
B RRAREELFRIRET
R RRTRABARNE ZEK
MmIRd - WHERWEFERY
TR - REBERXFER
BEHEE -#HEAREBH
AABMDEFEAIITHR @ &
REULBEHARTE - BN &R
HERIBEREEEREEIA
ERINAHATREN - ARRIE
RARTFERABRBEERE
H R TE B 4,522,000/ 7T © B
KARRBE AL E
AHF T EEREL TR
B -

BRER

A SREREF
BREABMZAR
A ¥EB A E(RE F
27,890,000 T ( = &
Z PO 24,696,000
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

BOAS P EARI FS & MR B 51 (48)

10. EARNINGS PER SHARE (CONTINUED) 10.

(A)  BASIC EARNINGS PER SHARE
(CONTINUED)

ZREAN(E)
A  SREARF ()

Six months ended 30 June
BEAB=1HLEREA
2025 2024
—E-HF —TmF
HK$’000 HK$’000

T TH
(Unaudited) (Unaudited)
(RBER) (REEEZ)

Profit attributable to RATHEE AEERT]
owners of the Company (F#7T)
(HK$'000)

Weighted average number it & SREARZ T
of ordinary shares in FrRME ZETERR
issue for basic earnings I £k
per share ('000) (FRR)

Basic earnings per share  SAXE AR ZF GBL)
(HK cents)

27,890 24,696
400,000 400,000
7.0 6.2

(B) DILUTED EARNINGS PER SHARE
There were no potential dilutive ordinary shares
in issue during the six months ended 30 June
2025 and 2024 and hence the diluted earnings
per share is the same as basic earnings per
share.

(B) ESRBEHERF
BE-_T_AFK_ZF
ZHFEXRAZTHLER
BA MEFTEAS
HEENNEER - Bt
BRESRTEGRE
REFFER °
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

BRSSP HIBITEE

11.

24

S 5E (78D

DIVIDEND

At the date of this report, the Board declared
an interim dividend of HK2.8 cents (for the six
months ended 30 June 2024: Nil) per share and
a special interim dividend of HK4.2 cents (for the
six months ended 30 June 2024: Nil) per share.
The interim dividend amounting to HK$11,200,000
and the special interim dividend amounting to
HK$16,800,000 have not been recognised as a
liability for the six months ended 30 June 2025. They
will be recognised in shareholders’ equity in the year
ending 31 December 2025.

A final dividend in respect of the year ended 31
December 2024 of HK5.0 cents per share, totaling
HK$20,000,000 was declared, approved and paid
in June 2025 (for the six months ended 30 June
2024: a final dividend in respect of the year ended 31
December 2023 of HK5.0 cents per share, totaling
HK$20,000,000 was declared, approved and paid in
June 2024).
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

BOAS P EARI FS & MR B 51 (48)

12.

INTANGIBLE ASSET

Intangible asset represents a nominated membership
of Hong Kong Golf Club (“Club Membership”) held
by the Group. As at 30 June 2025 and 31 December
2024, the Club Membership is assessed as having an
indefinite useful life as the management considered
the Group has the contractual right to control over the
asset and legal rights with an indefinite period. The
Club Membership is carried at cost less accumulated
impairment.

During the six months ended 30 June 2025, the
Group carried out an assessment of the recoverable
amount of the Club Membership and recognised an
impairment loss of HK$1,060,000 during the period
(for the six months ended 30 June 2024: Nil). Such
recoverable amount is estimated with reference to the
current open market value less cost of disposal as of
the end of the reporting period.

12.

BEEE
EBREERAEBREZEHS
BERANERBEATE(E
E) MR-EBE-_REXA=
ArR—Z-_mMF&F+=-_A=+—
A EEEBRALNEBESR
FIZEENA LN R EREH
EERER Bt e T
BEREEREATH %2
FELARG A HNBR R TR E B 185
EE °

BE-_Z-_RAFE,A=1+A8H1t
NEA  AEEEZEENT
Bl & BHETIE - WHRER
% 32 8 B 18 5k 1,060,000 7 7T
(BEz-—ZT-_m&E,A=+H
WEAREA - &) - ZAaT e s
BER2ERMEHARNBITA
FMSEERLEXNNEES
;jj o
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

RS P EARI FS & MR B 51 (48)

13. LOANS RECEIVABLE 13. EWER

As at As at

30 June 31 December
2025 2024
R-ZB-HE RZZT-NF
AA=+tH +=ZA=+—H

HK$’000 HK$'000
FTERT FAT
(Unaudited) (Audited)
(REER) (&%)
Loans receivable B ER 654,092 746,090
Less: e
Provision for impairment losses EWE R BB R EE
on loans receivable
- Stage 1 - (1,415) (918)
- Stage 2 - BRE (442) (814)
- Stage 3 - EB=PEER (8,346) (9,568)
(10,203) (11,300)
Loans receivable, net of provision & EEH EIE R 643,889 734,790
Less: non-current portion o IERENE S (242,505) (278,054)
Current portion RENE S 401,384 456,736
The Group’s loans receivable, which arise from REBNREBREMERIBE
the money lending business of providing property AR FANERERERE
mortgage loans and personal loans in Hong Kong, EREREFABITEHE -

are denominated in Hong Kong dollars.
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

BOAS P EARI FS & MR B 51 (48)

13.

LOANS RECEIVABLE (CONTINUED)
As at 30 June 2025, except for loans receivable of
HK$1,003,000 (31 December 2024: HK$1,108,000)
which are unsecured, interest bearing and are
repayable with fixed terms agreed with customers, all
loans receivable are secured by collaterals provided
by customers, interest bearing and are repayable
with fixed terms agreed with the customers. The
maximum exposure to credit risk at each of the
reporting dates is the carrying amount of the loans
receivable mentioned above.

A maturity profile of the loans receivable as at the end
of the reporting periods, based on the maturity date,
net of provision, is as follows:

13.

ERER(E)
R-—_ZE-_HEA=+8"
% 1,003,000 0 ( —Z — U4
+=-A=+—H : 1,108,000
JL) BEEIRIR - G R WA R
BEEZEMETHRANEED
FEWE RGN - FTAEWE A
BEIREAEERIERIEF
TRV ERBERFEEMNERT
HRAEE - NSRS B HA
AR SEAEERR A AT
e E R ERE(E o

REFWA - EUER(IR
) B R B R 0 B B8
o -

As at As at
30 June 31 December
2025
R-B-RHE e
RA=tH =+—H
HK$000 HK$'000
FHR THT
(Unaudited) (Audited)
(REERZ) (&%)
Current BnEA 401,383 456,736
Over 1 year and within 5 years BB —FRAFUAA 103,582 124,646
Over 5 years HELAE 138,924 153,408
643,889 734,790
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

RS P EARI FS & MR B 51 (48)

14.

28

INTEREST RECEIVABLES 14. EWFIR
As at As at
30 June 31 December
2025
R-B_-RE
AA=TH
HK$’000 HK$ 000
FiEx THT
(Unaudited) (Audited)
(REER) (g#EZ)
Interest receivables FEULF 2. 8,769 7,299
Less: DA
Provision for impairment losses on  JEUFI| SR {E 18 25 B8
interest receivables
- Stage 1 - (14) ©)
- Stage 2 - BRE (13) 1)
— Stage 3 - EB=PEER (493) (500)
(520) (527)
Interest receivables, MkREEED
net of provision FEULTH 2 8,249 6,772

The Group’s interest receivables, which arise from
the money lending business of providing property
mortgage loans and personal loans in Hong Kong,
are denominated in Hong Kong dollars.

As at 30 June 2025, except for interest receivables
of HK$128,000 (31 December 2024: HK$96,000),
which are unsecured and repayable with fixed terms
agreed with the customers, all interest receivables
are secured by collaterals provided by customers
and repayable with fixed terms agreed with the
customers. The maximum exposure to credit risk at
each of the reporting dates is the carrying amount of
the interest receivables mentioned above.
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

BOAS P EARI FS & MR B 51 (48)

14. INTEREST RECEIVABLES 14. EWFIE(E)
(CONTINUED)
The ageing analysis of interest receivables, based on WIERHEE  ZEEKF A
the maturity date, net of provision, is as follows: (BB M BRE DTN T -
As at As at
30 June 31 December
2025
R=B=-HF
~A=+H
HK$°000
THET T
(Unaudited) (Audited)
(REER) (&%)
Current RNER 894 1,504
1-30 days 1£30H 2,029 1,762
31-90 days 31F90H 1,870 1,653
Over 90 days B3Eo0H 3,456 1,853
8,249 6,772
15. REPOSSESSED ASSETS 15. WEIEE
The nature and carrying amount of the repossessed RZZBEZRAFASAA=+HERZ
assets held as at 30 June 2025 and 31 December ToNE+—RA=1+—HFF#E
2024 are summarised as follows: ZEREEEMNMTE KEEE
BRatan T -
As at As at
30 June 31 December
2025
R-Z-RHEF
AA=tH
HK$000 HK$'000
FTET TR
(Unaudited) (Audited)
(RE&ER) (&%)
Repossessed properties W el 2
— residential properties —XEME 6,750 7,377
Less: provision for impairment R BB
losses (1,504) (751)
Repossessed assets, net of MREEE AU E
provision BE 5,246 6,626
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

RS P EARI FS & MR B 51 (48)

15.

16.

30

REPOSSESSED ASSETS
(CONTINUED)

Repossessed assets represent the outstanding
balances reclassified from loans and interest
receivables in which the underlying collateral assets
that the Group has the rights to rent or sell in the
recovery of the credit impaired loans and interest
receivables (e.g. through court proceedings) but does
not obtain ownership and control of the underlying
collateral assets. They are classified as debt
instruments carried at amortised cost and are subject
to the expected credit loss model. The estimated
market value of such repossessed assets as at 30
June 2025 was HK$10,090,000 (31 December 2024:
HK$10,500,000).

FINANCIAL ASSETS AT FVTPL

Unlisted investments, at fair value: 3F_Fi%4 - IR AT(E -

15.

16.

W EEE (&)

KBl & EREERER LTS
FESENRERZREE  EF
N £ [ 78 W B B 12 EORME e ik
B R FE (a0 &5k BT &
AA)BESHANHE ZEF
B EESEEIKITEEENA
BRERZHENABIKEE
E - ZE DB AREBHEK AT
IRZEBITAR  ¥RBERE
EEEXER - SO EE
RZE-_RFXA=+HZME
=+ ™ {& /& 10,090,000 7T ( =
T-_WmFE+=-A=+—H:
10,500,000/ 7T ) °

BAVEFABREZE
MEE

As at

30 June
2025
R-Z-RE
AA=TH
HK$’000
FHET
(Unaudited)
(REER)

As at
31 December
2024

HK$'000

TR
(Audited)
(g#ERZ)

— Equity-linked notes (Note (a))  —RREHMAZ %
(M%) 11,183 =

— Bond-linked notes (Note (b)) —(EEHRER
(MtE (D) 15,868 =
27,051 -
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

BOAS P EARI FS & MR B 51 (48)

16. FINANCIAL ASSETS AT FVTPL
(CONTINUED)
During the six months ended 30 June 2025, the
Group acquired certain unlisted equity-linked notes
and bond-linked notes issued by financial institutions.
The fair values of these unlisted investments as at 30
June 2025 were determined based on the quoted
prices provided by the financial institutions.

Notes:

(a) The return on these equity-linked notes is linked to the
market price of certain listed equity securities. Under the
structure of each equity-linked note, the Group receives a
fixed coupon on each scheduled coupon payment date until
the note is redeemed at maturity or upon the occurrence of
an early termination event. If the equity-linked note is held to
maturity and the price(s) of the underlying share(s) or basket
of underlying shares is/are below the respective strike price(s),
the Group will be required to take delivery of the laggard
underlying share(s) at the relevant strike price. All equity-linked
notes have a maturity of less than one year.

(b) The return on these bond-linked notes is linked to the market
price of certain U.S. Treasury notes. Under the terms of each
bond-linked note, the Group receives a fixed coupon on each
scheduled coupon payment date until the note is redeemed at
maturity. If, on the respective valuation date, the price of the
underlying Treasury note is below the respective strike price,
the Group will be required to take delivery of the underlying
Treasury note at the relevant strike price at maturity. All bond-
linked notes have a maturity of less than one year.

16. BAFEFABEZZS

A& E (&)
HE-_ZT-_AFA=THIL
A“H'$%§%Aﬁ@%%
TEVE T I EmRESHE
BRESHEE - ZFIF L
MEER—_ZE-_RAF A=+
HERTFETIIRE S mEEE
HOMEET -

3 -

(@) I SRR HRBA B REE T
ETRROTISEREN - REF
BEREHARBOEE - KR
EeESERENRESMNAK
REERE - EEZFENEH
AR EARFELEHERDA
1k - EREHBARBREEEM
R - MiERMBRRS & TRk
EHERENSBITERE &K
SEBRIZEMNITEERDR
RAREZRE - MEREHBERE
BB MR DR —F -

(o) IS EFHHRBOMBERET
EEREEAFNTISERES
RIFSREFHBRBOGK
FEERESERENREX
REBEERE - EEZRER
FEAREE - EREEMNGEE
B - AR EEEFOERERS
BHIFTRME - ANRERENEH
RRABRTTE (B 2 AR R M B
&% - AERFHBREOTS
HRBIR—F -
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

RS P EARI FS & MR B 51 (48)

16. FINANCIAL ASSETS AT FVTPL 16. BAFEFABHEZE
(CONTINUED) MEEGE)
The carrying amounts of the Group’s financial AKEBRAFEFABTZZ®
assets at FVTPL are denominated in the following BEE 7 EmMERIATEES
currencies: B :
As at As at
30 June 31 December
2025
R-B-RHE
~A=+H
HK$’000 HK$'000
FERT FHT
(Unaudited) (Audited)
(REER) (#z)
Hong Kong dollars BT 7,974 -
United States dollars E7T 19,077 -
27,051 -
17. SHARE CAPITAL 17. B
As at As at
30 June 31 December
2025
R-Z-RHF
~NB=1+H =t+—A
HK$’000 HK$'000
TET FHL
(Unaudited) (Audited)
(REERZ) (&)
Authorised: EE
10,000,000,000 shares of HK$0.01  10,000,000,000/%
each BREE.01ET 100,000 100,000
Issued and fully paid: BETRAR
400,000,000 shares of 400,000,000/ =A%
HK$0.01 each EE0.01/87T 4,000 4,000
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

BEASH PHIETEE

18.

e 5E (78)

RELATED PARTY TRANSACTIONS
Related parties are those parties that have the ability
to control the other party or exercise significant
influence in making financial and operating decisions.
Parties are also considered to be related if they are
subject to common control or common significant
influence.

The Group is controlled by Blossom Spring, which is
the ultimate holding company of the Company and
owns 75% of the Company’s shares. The remaining
25% of the shares are widely held. The ultimate
controlling party is Ms. Jin Xiaogin (“Ms. Jin”).

Save as the transactions and balances disclosed
elsewhere in this condensed consolidated interim
financial information, the following is a summary of
the significant transactions carried out between the
Group and its related parties in the ordinary course of
business during the six months ended 30 June 2025
and 2024.

(@ LOAN FACILITY FROM A RELATED

COMPANY

During the six months ended 30 June 2024,
the Group obtained an unsecured revolving
loan facility from World Deluxe Limited, a
related company of the Group where Ms.
Wang Yao, an executive director of the
Company is the sole ultimate beneficial owner,
with a facility limit of HK$50,000,000. The
facility is denominated in Hong Kong dollars,
repayable in one year and bears a fixed interest
rate of 6.5% per annum.

The Group did not utilise the unsecured
revolving loan facility and it was expired during
the six months ended 30 June 2025.
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

RS P EARI FS & MR B 51 (48)

18. RELATED PARTY TRANSACTIONS 18. BH AR R (&)

(CONTINUED)
(b) KEY MANAGEMENT COMPENSATION

Salaries, commission and

e MEREN

(b) EEEEASHH

Six months ended 30 June
BEAA=1THLAEA
2025
ZB-hHEF
HK$000

2024
—TmEF
HK$'000
FTAT
(Unaudited)

THEx
(Unaudited)
(RBER)

benefits 2,235 2,129
Pension costs RIKE A 36 36
2,271 2,165
19. FAIR VALUE MEASUREMENTS OF 19. ERMTAZAVEHE
FINANCIAL INSTRUMENTS
The Group considers that the carrying amount of REERRBEAE G HA 5
financial assets and financial liabilities measured at MERPREERATENS R
amortised cost in the condensed consolidated interim EERSHABZEAERE
financial statements approximate their respective fair FEZAFERE -
values.
FINANCIAL ASSETS AT FVTPL BAVESFABEZERMEE
The table below analyses the Group’s financial TERAOMAEER-_ZT_HF
instruments carried at fair value as at 30 June 2025 NAZTBE(ZZEZ@E+ =
(31 December 2024: Nil) by level of the inputs to A=+—8: &)U ATFET
valuation techniques used to measure fair value. BRIEAFEF =R EERN
Such inputs are categorised into three levels within a WMABBIRIERMITE - &
fair value hierarchy as follows: EWABBE S A TR=ER
TEER
= Level 1 — quoted prices (unadjusted) in active - FE-EBEfH-HREEXK
markets for identical assets or liabilities (level BERERMSME
1). (REEAE) -
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Notes to the Condensed Consolidated Interim Financial Information (Continued)

BOAS P EARI FS & MR B 51 (48)

19. FAIR VALUE MEASUREMENTS 19. EWMIBEZAFEE

OF FINANCIAL INSTRUMENTS (&)

(CONTINUED)

FINANCIAL ASSETS AT FVTPL (CONTINUED) BAFEFAEBRZZEREE

(#8)

- Level 2 - inputs other than quoted prices — F_BR-BEXEE
included within Level 1 that are observable 2B (BNMER) kM
for the asset or liability, either directly (that is, (BNEBRITE) ATER
as prices) or indirectly (that is, derived from BABE(FE—ERNR
prices). BRRAN) ©

= Level 3 - inputs for the asset or liability that are = F-_EBR-EESAE
not based on observable market data (that is, FEE A Al B R T I5 HUR
unobservable inputs). (BN ATERR i A B

) A BUHE ©

Level 1 Level 2 Level 3 Total
E-BR HZER E=ER ast

HK$'000 HK$'000 HK$'000 HK$'000
THEL THEL TR TR

Financial assets at FVTPL R ATLEFABH Y

SREE
Unlisted Investments FETRE - 27,051 - 27,051

The fair values of the unlisted investments are FELEMRENRFEIRES

determined using quoted prices provided by financial RUMIBIRBOREET - %F

institutions, which are derived from valuation models WMEDEABRR e RER &

such as discounted cash flow and option pricing MEEERASMEERE I

models, based on observable market inputs. AR BT i58E A BB AR
WETEAS -

There were no assets and liabilities of the Group that RZEZWNF+ZA=+—

was measured at fair value as at 31 December 2024 A AEEMEEERARK

and there were no transfers between levels 1, 2 and REEFE  -REE-ZZT-H

3 during the six months ended 30 June 2025. FARA=TAHIEAEAR - #iE
F— FEREZEBHZEH

i o
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Management Discussion and Analysis
BRI AT

BUSINESS REVIEW

The Group is principally engaged in the money lending
business focusing primarily on providing property mortgage
loans in Hong Kong under the Money Lenders Ordinance
(Chapter 163 of the Laws of Hong Kong).

During the six months ended 30 June 2025, the Hong
Kong property market remained broadly stable with a
mild downward pressure on property price, reflecting a
cautiously optimistic sentiment amid on-going economic
recovery efforts. The Private Domestic Property Price
Index of Hong Kong fell slightly by 0.9% from 289.2 in
December 2024 to 286.7 in June 2025. However, the
market continued to be weighted down by the slow pace of
economic recovery and macro uncertainties. In particular,
Hong Kong real estate developers continued to face
significant pressure with the retail and commercial property
segments still largely underperforming due to weak leasing
demand and persistent structural challenges.

Under the aforesaid challenging operating environment, the
Group continued to conduct its mortgage loan business
with stringent credit control to minimise associated credit
risk during the reporting period. Efforts were focused on
reducing exposure to high-risk loans, and adjusting pricing
strategies to address elevated mortgage-related risks.
As a result of these measures, the Group’s gross loans
receivable and gross repossessed assets decreased by
approximately HK$92.6 million or 12.3% from approximately
HK$753.5 million as at 31 December 2024 to approximately
HK$660.8 million as at 30 June 2025. The Group’s revenue
decreased by approximately HK$4.4 million or 9.5% from
approximately HK$46.5 million for the six months ended
30 June 2024 to approximately HK$42.1 million for the six
months ended 30 June 2025.

RO
REBREEAADF163EMEA
BEOIREBE BN BERES - £
EEBREMERIBER -

HE-_Z-AFAA=+AHLAHE
A BEEHEMSEBRIETE
VIEEBR TITENEN - RELEL
EREEENS S TTBEHEEE
B BBLATEDEERIEEA
ZEZME = BE289. 2T X
0.9%ZE=F—HF ;N ARI286.7 ° A
i MHHZHREBEER SR EE
REBTETEN  LEEBHERE
ENEEREHRERN  HRTERN
%%%T&%Efﬁ%ﬁfﬁﬁﬁ&ﬁﬁm
ERVERET - BRBRIBIMANKE -

M7 mPk B EIRET - A%
BERHEHANEEABRENEERE
AEMEEREL  UWEHEBEEE
RBREERE - ANEBFIREE
BRBEFNER  TAETER
BE A FEST R IBHBE R A EF - &
FEREYE  AEENERER
BERNEEERBEAR _T_NF
+ = B =+ —H #753,500,000% 7T
T B #992,600,00058 T2 12.3% = —
= — A4 75 A=+ H4%660,800,000
B e AEEMRARBEE=Z =T
75 A =+ 8 1E7518 A %946,500,000
78 7T T B8 494,400,0007% 7T 8.9.5% =
“TE-REXNA=THIEABEARAY
42,100,000/ 7T °
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Management Discussion and Analysis (Continued)
B BIRI il (78)

FINANCIAL REVIEW

REVENUE

The Group’s interest income received from the money
lending business of providing property mortgage loans
and personal loans decreased by approximately HK$4.4
million or 9.5% from approximately HK$46.5 million for
the six months ended 30 June 2024 to approximately
HK$42.1 million for the six months ended 30 June 2025.
Such decrease was primarily due to the decrease of
average month-end balance of the Group’s gross loans
receivable by approximately HK$93.9 million or 11.3% from
approximately HK$830.5 million for the six months ended
30 June 2024 to approximately HK$736.6 million for the
six months ended 30 June 2025, offset by the effect of an
increase in interest rate charged.

OTHER INCOME

Other income primarily comprises bank interest income,
interest income from financial assets at FVTPL, fair value
gain from financial assets at FVTPL and net foreign
exchange gain. Increase in other income of approximately
HK$3.0 million or 568.4% was mainly attributable to returns
generated from the deployment of excess cash, including
interest income from fixed deposits and return from
financial assets at FVTPL, as part of the Group’s treasury
management efforts.

Bt 7 B B

/PN
REBERAREVEZBEREIL
AEFOBEREBOF S WA BE
E-E_MENA=THILNEA
#746,500,0007% 7T 75, 2> 494,400,000
BTSN ERE_T_AFA
=+ 8 1E7518 A 942,100,000/ 7T °
FEBWABRLEFEZEHRAEEMNE
KWERBENTHAREHBEE
—E-mMENA=THEILEAEALY
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K R B0 FI) R 38 AN FT AR 8H o
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Management Discussion and Analysis (Continued)
SR E S S €E )

ADMINISTRATIVE EXPENSES

The Group incurred administrative expenses of approximately
HK$10.4 million for the six months ended 30 June
2025 (six months ended 30 June 2024: approximately
HK$12.4 million), which mainly comprised employee
benefit expenses, advertising and marketing expenses,
depreciation of property, plant and equipment, depreciation
of right-of-use assets and other administrative expenses.
Administrative expenses decreased by approximately
HK$2.0 million or 16.0% mainly due to decrease in
advertising and marketing expenses and depreciation of
right-of-use assets as a result of office relocation.

IMPAIRMENT LOSSES ON FINANCIAL ASSETS, NET
OF REVERSAL

The Group recognised a provision for net impairment losses
on financial assets, comprising loans receivable, interest
receivables and repossessed assets, of approximately
HK$1.2 million for the six months ended 30 June 2025,
as compared to approximately HK$5.0 million for the
six months ended 30 June 2024, which was assessed
based on the estimation of expected credit loss model in
accordance with HKFRS 9. The decrease in impairment
losses was primarily attributable to the reversal of provisions
on recovered loans and the stabilisation of collateral values
during the six months ended 30 June 2025.

IMPAIRMENT LOSSES ON INTANGIBLE ASSET

During the six months ended 30 June 2025, the Group
carried out an assessment of the recoverable amount of the
golf club membership held by the Group and recognised
an impairment loss of HK$1.1 million (six months ended 30
June 2024: nil) with reference to the current open market
value of the golf club membership less cost of disposal.

THRX
REEBRNEBEE-_S-_RF~A=1H
1E7N{E A ZE A 77 2 £910,400,000
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FERRESRIAX - EERTH
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FEREEENEAREMITHAX -
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Management Discussion and Analysis (Continued)
B BIRI il (78)

FINANCE COSTS

Finance costs, representing interest expenses on lease
liabilities, decreased by approximately HK$65,000 from
approximately HK$148,000 for the six months ended 30
June 2024 to approximately HK$83,000 for the six months
ended 30 June 2025.

NET INTEREST MARGIN

Net interest margin increased from 11.0% for the six months
ended 30 June 2024 to 11.2% for the six months ended 30
June 2025.

Net interest margin refers to the interest income in respect of
the Group’s mortgage loans and personal loans less finance
costs (excluding interest expenses on lease liabilities),
divided by the average of month-end gross loans receivable
balances of the corresponding loans during the reporting
period.

INCOME TAX EXPENSES

The Group’s effective tax rate decreased from 16.1% for the
six months ended 30 June 2024 to 15.2% for the six months
ended 30 June 2025.

PROFIT AND TOTAL COMPREHENSIVE INCOME

As a result of the foregoing, the Group’s profit and total
comprehensive income increased by approximately HK$3.2
million or 12.9% from approximately HK$24.7 million for the
six months ended 30 June 2024 to approximately HK$27.9
million for the six months ended 30 June 2025.
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Management Discussion and Analysis (Continued)
SR E S S €E )

LIQUIDITY AND FINANCIAL RESOURCES
AND CAPITAL STRUCTURE

During the six months ended 30 June 2025, the Group’s
operation and capital requirements were financed principally
through share capital and retained eamnings.

Based on the Group’s current and anticipated levels
of operation, the Group’s future operations and capital
requirements will be financed principally through retained
earnings and share capital. There were no significant
commitments for capital expenditure as at 30 June 2025.
In relation to treasury policies, the Group adopts a prudent
approach with the objective to maintain a healthy financial
position whereby its liquidity can support the operations of
the Group.

As at 30 June 2025, cash and cash equivalents amounted
to approximately HK$258.0 million, representing an increase
of approximately HK$76.2 million as compared to the
position as at 31 December 2024. The increase was mainly
attributable to the decrease in loans receivable during
the reporting period. As at 30 June 2025, cash and cash
equivalents comprised approximately HK$215.0 million
denominated in Hong Kong dollars and approximately
HK$43.0 million (equivalent to US$5.5 million) denominated
in the United States dollars.

As at 30 June 2025, the Group did not have any outstanding
interest-bearing bank loans or loans from related company
(81 December 2024 nil).
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Management Discussion and Analysis (Continued)
B BIRI il (78)

During the six months ended 30 June 2025, none of the
Group’s borrowing facilities were subject to any covenants
relating to financial ratio requirements or any material
covenants that restrict the Group from undertaking
additional debt or equity financing. As at 30 June 2025,
there is no unutilised facility available to the Group for
drawdown (31 December 2024: HK$50 million). The cash
and cash equivalents held by the Group can provide
adequate liquidity and capital resources for the operating
requirements of the Group.

GEARING RATIO

The Group’s gearing ratio was calculated by dividing net
debts (being the total borrowings and lease liabilities less
pledged deposits and cash and cash equivalents) by total
equity. The Group was in a net cash position as at 30 June
2025 and 31 December 2024.

FINANCIAL ASSETS AT FVTPL

During the six months ended 30 June 2025, the Group
subscribed wealth management products in the form of
equity-linked notes and bond-linked notes as part of its
treasury management efforts. The Group’s investment
objective is to enhance returns on its available funds
through short-term investments that are expected to
generate interest income higher than that from traditional
bank deposits. In formulating its investment strategy, the
Group considers its liquidity position, overall risk tolerance,
portfolio diversification and the quality of the underlying
issuers. Investment opportunities are focused on products
linked to reputable and sizeable issuers listed on recognised
stock exchanges, where the combination of portfolio
size, diversification and issuer quality provides a balanced
framework for managing exposures.
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Management Discussion and Analysis (Continued)
BEES R S3ifr (&)

As at 30 June 2025, the Group’s financial assets at FVTPL
amounted to approximately HK$27.1 million (31 December
2024: Nil), representing approximately 2.8% of the total
assets of the Group as at 30 June 2025, with details set out
as follows:

As at 30 June 2025

R-Z-RFXA=1+A
Investment
cost

RERA

HK$’000
T

Investments

R-ZE-_AFA=1+H8 ' ~&£E
BAFHEFABZZSRHEEYD
27,100,000 T (Z T Z W F + =
A=+—8B: &) HAEER=-Z
ZHENA=+REEELN28% &
BEHNT -

For the six months ended
30 June 2025
BE-E-REXRA=1A
ER{ER

Interest Fair value
income gain
FEWA  APEKE
HK$'000 HK$'000
TET TER

Fair value
AYHE
HK$'000
TER

Equity-inked notes RESMATIE 11,120 11,183 550 63

Bond-linked notes BEHNZE 15,600 15,868 - 268

Total et 26,720 27,051 550 331
MATERIAL ACQUISITIONS AND FEANERHEESEF

DISPOSALS

The Group did not have any material acquisitions and
disposals of subsidiaries, associated companies and joint
ventures for the six months ended 30 June 2025.

AEERHZE T -_AFA=1+H
IEXNEAMEEENBAR  Ban
ARAELENBERKBREES
7 o
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Management Discussion and Analysis (Continued)
B BIRI il (78)

EMPLOYEES AND REMUNERATION

As at 30 June 2025, the Group has employed 18 full-
time employees (31 December 2024: 19). The Group’s
total employee benefit expenses (including Directors’
emoluments) for the six months ended 30 June 2025 and
2024 were approximately HK$6.1 million and HK$5.8
million, respectively. The remuneration of the employees
of the Group included salaries, overtime allowance,
commission and year-end discretionary bonuses. The
Group remunerates its employees mainly based on current
market trend, individual performance and experience and
conduct performance appraisals on an annual basis.

CORPORATE SOCIAL RESPONSIBILITY

As a good corporate citizen, the Group is eager to
contribute towards the society through community focused
commitments. The Group has demonstrated its corporate
social responsibility commitment through the participation
in various charitable and volunteer activities. The Group
also encourages its staff members to support community
activities as well as to promote healthy and balanced
physical and mental development. Where possible, the
Group will endeavor to participate in community and public
welfare activities in particular to support and aid the needs of
the underprivileged in Hong Kong.

CONTINGENT LIABILITIES
As at 30 June 2025 and 31 December 2024, the Group had
no material contingent liabilities.

PLEDGE OF ASSETS
As at 30 June 2025 and 31 December 2024, the Group did
not have any pledged or charged assets.
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Management Discussion and Analysis (Continued)
SR E S S €E )

FOREIGN CURRENCY EXPOSURE

The business activities of the Group were denominated in
Hong Kong dollars. As at 30 June 2025, the Group held
cash and cash equivalents of approximately HK$43.0
million (31 December 2024: nil) and financial assets at
FVTPL of HK$19.1 million (31 December 2024: nil) which
were denominated in United States dollars and exposed
to foreign exchange risks. Under the pegged exchange
rate system, the financial impact on exchange difference
between Hong Kong dollars and United States dollars is
expected to be immaterial. As the impact from foreign
exchange exposure was immaterial, the Directors were of
the view that no hedging against foreign currency exposure
was necessary. In view of the operational needs, the Group
will continue to monitor the foreign currency exposure from
time to time and take necessary actions to minimise the
foreign exchange related risks.

EVENTS AFTER THE REPORTING PERIOD
The Group did not have any significant events since the end
of the reporting period (i.e. 30 June 2025) and up to the date
of this interim report.

PROSPECT

As 2025 progresses, the operating environment is
characterised by a lower interest rate regime, which
is expected to support the gradual stabilisation of the
Hong Kong property market and improve overall market
sentiment. While these developments are encouraging,
the property market is still in the process of building a
sustainable foundation following a prolonged downturn,
having corrected by 28% from its peak in September 2021.

S EE 2 B
NEBOERFABTEE - BN
T-_RAFAA=Z1+H - A£EEF
#743,000,0008 T (BE T — M4
+ZA=Z=+—8:E)ZRERBES
ZEY - AR #%919,100,0007 7t (&
E_T_NE+-A=+—8: &)
AT EFABSNESREE B
AFETTEHEY A INE RS - R
BEXHEZT @ BLEET 2B
EREEUAERVHETEEHE
Ch o RRAINERBRH S E B - i
EEZEREBERINERBRIEL L+
EREERE  ANEBEBEETRE
RONERBR - WERERM BITE) AR
HNERE H AR R o

MEHEREER
AEBAREHRBEIZZE_AF X
A=+R)BEARPHEKS B HIEW
AT EREE -

A=

BEE T - hFHHEE  SERRR
REFEERAEE - BEHEEHE
BYEMGELIRE  TREEED
SRR - BELRERBIERNSR
EYETSELERFRTIL®R -
T —FhANBRMEZE28%% - )
BN AT B IR BB R -

44 Global International Credit Group Limited | Interim Report 2025



Management Discussion and Analysis (Continued)
B BIRI il (78)

In view of the notable decline in collateral values in
recent years, the Group has implemented loan portfolio
adjustments and rebalancing measures during the first half
of 2025 to manage credit risk. These prudent actions are
expected to weigh on loan portfolio growth in the short term;
however, they are considered necessary to preserve asset
quality and enhance the Group’s resilience in the current
environment.

Looking ahead, with its strong capital reserves and
sound financial position, the Group is well placed to
capture appropriate business opportunities when market
conditions become more favourable. The Group will
continue to monitor market developments closely, adopt
a disciplined approach to credit risk management, and
maintain operational agility to respond effectively to evolving
economic and market dynamics.

Although the Group does not have any detailed plans
for material investments, capital assets or launching new
products in a large scale currently, it will continue to improve
its existing products and services to enhance customer
experience.
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DISCLOSURE OF INTERESTS

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND/OR SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY OR ANY ASSOCIATED CORPORATION

As at 30 June 2025, the interests and short positions of
each Director and chief executive in the shares, underlying
shares and debentures of the Company and its associated
corporations (within the meaning of Part XV of the Securities
and Futures Ordinance (“SFQO”)), which were required to be
notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which he/she was taken or deemed to
have under such provisions of the SFO); or were required
pursuant to section 352 of the SFO to be entered in the
register referred to therein; or were required pursuant to
the Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code”) as set out in Appendix
C38 to the Rules Governing the Listing of Securities (the
“Listing Rules”) on the Stock Exchange to be notified to the
Company and the Stock Exchange, are set out below:

Interest in the Company

Nature of

Name of Director Capacity interest

BspA &%

B

Ms. Jin Xiaogin Interest in a controlled Long position
(‘Ms. Jin”) corporation S5}
eBER+([exrt]) RIEEERERD
Note:
1. Blossom Spring is the registered and beneficial owner of these shares.

The entire issued share capital of Blossom Spring is held by Ms. Jin.
Therefore, Ms Jin is deemed to be interested in all the shares held by
Blossom Spring for the purposes of the SFO.

EERE
EERESTHRAERARDRAREM
EECEERD - MERG REREN
BER/ KA

RIE-_RFAA=1+H EEL&H
BITHRA B & BRAR R RERE
B(EERBEHERPEEMNTESER
HERGI ) EXVERD) MR - 8RR
mREEEY  BHEREBEBZAFALEE
&I EXVERRT K87 S B E AR QA
Mg AR (BIERIEE
F BB GHB BIESUERE ER
BRENERRAR)  SBEES
KBRS R0 55 352 1K B B RL I s R FIT
MBS RAR - SIREH R
FriEs EARAI([_ErTRR AN ) T4C3
Tl EMB T AESETESIHN
2 AE<F B ([HZ2E<FRI ) B AN F
LBt PR BOA R &I T

RARE AR

Approximate

Number of % of interest in

shares the Company

EARATER

RHEE Rl

300,000,000 75%

Bt E

1. Blossom Spring £ % & M 7 &) 7 it R &

#% B A ° Blossom Spring i) & #§ & 3
TRABEZLRHE - Bt - HBHFR
HEEHIME &L HR AR Blossom
SpringFA #) 2 BB R A R o
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Save as disclosed above, as at 30 June 2025, none of the
Directors or chief executives and their respective associates
of the Company had registered any interest or short
positions in the shares or underlying shares of the Company
or any of its associated corporations that was required to
be recorded pursuant to section 352 of the SFO, or as
otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

SUBSTANTIAL SHAREHOLDERS’
INTERESTS IN SHARES AND UNDERLYING
SHARES OF THE COMPANY

As at 30 June 2025, so far as is known to the Directors
or chief executives of the Company, the following persons
other than a Director or chief executive of the Company had
an interest or a short position in the shares and underlying
shares of the Company as recorded in the register required
to be kept by the Company under section 336 of the SFO:

Nature of

Name of Director Capacity interest

E=fR &%

EEME

Blossom Spring” Beneficial owner Long position
EHEEAA e
Mr. Wong Tai Wai® Interest of spouse Long position
FREFEER o Bigsm 35
Notes:
1. The entire issued share capital of Blossom Spring is held by Ms. Jin. By

virtue of the SFO, Ms. Jin is deemed to be interested in all the shares
held by Blossom Spring.

2. Mr. Wong Tai Wai is the spouse of Ms. Jin. By virtue of the SFO, Mr.
Wong Tai Wai is deemed to be interested in the same number of shares
in which Ms. Jin is deemed to be interested.

B EXPIIEEIN RZB_HER
A=+8 ARRAEFHETHA
BRREEBNBEABENARR
o EL AT AR E B 9 % 7 SR AR RE AR D
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B PR IR R -

FERRRAQ TR RAEE
R 47 B FE 2

RZTZ-_AFA=1+H  BAQA
EEAROTRABRANE  BAA
RIEERREITHABN  THIAL
RARBRG RAABERMT - HEE
BRRARNRIREES RS EHIE
33BIEBEFNETMAERS IR ¢

% of issued

Number of Share capital
shares of the Company
RS

BRTRA

RAHE BHORSL
300,000,000 75%
300,000,000 75%

Wi

1. Blossom Spring#) 2 #8 2 1T R © &
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Save as disclosed herein, as at 30 June 2025, there was
no other person so far known to the Directors or chief
executives of the Company, other than the Directors or
chief executives of the Company as having an interest or
a short position in the shares or underlying shares of the
Company as recorded in the register required to be kept by
the Company under section 336 of the SFO.

PURCHASE, SALE, OR REDEMPTION OF
THE COMPANY’S LISTED SECURITIES
During the six months ended 30 June 2025, neither the
Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s listed securities.

CHANGES IN THE INFORMATION OF THE
DIRECTORS

Pursuant to Rule 13.51B(1) of the Listing Rules, the
change in the information of Directors since the date of the
Company’s 2024 Annual Report is as follows:

Dr. Ng Lai Man, Carmen (“Dr. Ng”), an independent non-
executive Director, retired as an independent non-executive
director of Lion Rock Group Limited (stock code: 1127) on
17 May 2024.

Dr. Ng was appointed as an independent non-executive
director of Hua Lien International (Holding) Company Limited
(Stock Code: 969) on 30 September 2024 and retired on 27
June 2025.
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CORPORATE GOVERNANCE PRACTICES
The Company has adopted the code provisions (the “Code
Provisions”) as set out in the Corporate Governance Code
contained in part 2 of Appendix C1 to the Listing Rules
(the “Code”). During the six months ended 30 June 2025,
we have complied with the Code Provisions except the
following deviations:

= Pursuant to Code Provision C.2.1 of the Code, the
roles of chairman and the chief executive should
be segregated and should not be performed by the
same individual. However, the Company does not
have a separate chairman and chief executive, and
Ms. Wang Yao currently performs these two roles.
The Board believes that vesting the roles of both
chairman and chief executive in the same position
has the benefit of ensuring consistent leadership
within the Group and enabling more effective and
efficient overall strategic planning for the Group. A
balance of power and authority between the Board
and management can be ensured by the operation
of the Board, whose members (including the three
independent non-executive Directors) are individuals
with ample experience, such that the interests of
shareholders can be safeguarded. Furthermore, the
Directors had regular discussions in relation to major
matters affecting the operations of the Group and the
Group has an effective risk management and internal
control systems in place for providing adequate
checks and balances. The Board considers that
the balance of power and authority for the present
arrangement will not be impaired and this structure
will enable the Company to make and implement
decisions promptly and effectively. The Board will
continue to review and consider splitting the roles
of chairman of the Board and chief executive of the
Company at a time when it is appropriate and suitable
by taking into account the circumstances of the
Group as a whole.

3
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S Pursuant to Code Provision F.2.2 of the Code, the
chairman of the Board should attend the annual
general meeting (“AGM”). The chairman of the
Board, Ms. Wang Yao was unable to attend the
Company’s AGM held on 4 June 2025 due to other
business commitments. Mr. Man Yiu Kwong, Nick,
an independent non-executive Director, took the
chair of the AGM, and Ms. Yip Lee Ying, an executive
Director, and other independent non-executive
Directors, attended the AGM to answer questions
regarding activities of the Group.

COMPLIANCE WITH THE MODEL CODE
FOR SECURITIES TRANSACTIONS

The Company has adopted a code of conduct (the
“Company’s Code”) regarding securities transactions by
Directors on terms no less exacting than the required
standards set out in the Model Code. Having made specific
enquiries, the Company confirms that all the Directors have
complied with the required standards as stated in the Model
Code and the Company’s Code throughout the six months
ended 30 June 2025.

REVIEW OF INTERIM RESULTS BY THE
AUDIT COMMITTEE

The audit committee of the Board (the “Audit Committee”)
consists of three independent non-executive Directors,
namely, Dr. Ng Lai Man, Carmen, Mr. Man Yiu Kwong, Nick
and Mr. Pao Ping Wing, and is chaired by Dr. Ng.
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The Audit Committee has discussed with the management
of the Company the internal control and financial reporting
matters including the accounting principles and practices
related to the preparation of the condensed consolidated
interim financial information for the six months ended
30 June 2025. It has also reviewed the condensed
consolidated interim financial information for the six months
ended 30 June 2025 with the management and the
independent auditor of the Company and recommended the
same to the Board for approval. In addition, the independent
auditor of the Company has reviewed the interim results
for the six months ended 30 June 2025 in accordance
with Hong Kong Standard of Review Engagements 2410,
“Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the HKICPA.

INTERIM DIVIDEND AND SPECIAL
INTERIM DIVIDEND

The Board declared the payment of an interim dividend of
HK2.8 cents per share and a special interim dividend of
HK4.2 cents per share for the six months ended 30 June
2025 and will be payable to the shareholders whose names
appear on the register of members of the Company on
Friday, 19 September 2025. The declared interim dividend
and special interim dividend will be paid on or about Friday,
10 October 2025.

The Board considered a range of factors set out in the
Company’s dividend policy, including the Group’s earnings
per share, financial condition, long-term earning capacity,
capital requirements and other relevant considerations.
Having regard to the Group’s current robust financial and
liquidity position, the Board determined that it is appropriate
to resume the payment of an interim dividend and, in
addition, to return part of the surplus cash to the Company’s
shareholders by way of declaration of a special interim
dividend. The special interim dividend shall not be used as
a reference to determine the level of dividends that may be
declared or paid in the future.
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CLOSURE OF REGISTER OF MEMBERS

To determine the entitlement to the payment of interim
dividend and special interim dividend, the register of
members of the Company will be closed from Wednesday,
17 September 2025 to Friday, 19 September 2025 (both
days inclusive), during which no transfer of shares of the
Company will be registered. The interim dividend and
special interim dividend are payable to the Company’s
shareholders whose names appear on the Register of
Members of the Company at the close of business on
Friday, 19 September 2025. In order to qualify for the
payment of interim dividend and special interim dividend,
all completed transfer forms accompanied by the relevant
share certificates must be lodged with the Hong Kong
branch share registrar and transfer office of the Company,
Boardroom Share Registrars (HK) Limited of Room
2103B, 21/F, 148 Electric Road, North Point, Hong Kong
for registration not later than 4:30 p.m. on Tuesday, 16
September 2025.
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