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In case of any inconsistency between the English text and the Chinese
translation of this Interim Report, the English text shall prevail.
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Independent Review Report
BIAERRE

Grant Thornton
NG

To the board of directors of East Nova Holdings Limited
(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim financial report of East Nova
Holdings Limited (formerly known as Hang Sang (Siu Po)
International Holding Company Limited) (the “Company”)
and its subsidiaries (together, the “Group”) set out on
pages 6 to 42 which comprise the condensed consolidated
statement of financial position as at 31 December 2025 and
the related condensed consolidated statement of profit
or loss and other comprehensive income, condensed
consolidated statement of changes in equity and condensed
consolidated statement of cash flows for the six-month
period then ended, and notes to the interim financial report,
including material accounting policy information. The Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of an interim
financial report to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard
34 “Interim Financial Reporting” (“HKAS 34”) as issued by
the Hong Kong Institute of Certified Public Accountants
(“HKICPA”). The directors of the Company are responsible
for the preparation and presentation of this condensed
consolidated interim financial report in accordance with
HKAS 34.

Our responsibility is to express a conclusion, based on our
review, on the interim financial report, and to report our
conclusion, solely to you, as a body, in accordance with our
agreed terms of engagement, and for no other purpose. We
do not assume responsibility towards or accept liability to
any other person for the contents of this report.
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Independent Review Report

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” as issued by the HKICPA. A review of
the interim financial report 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 interim financial report as at 31
December 2025 is not prepared, in all material respects, in
accordance with HKAS 34.

Grant Thornton Hong Kong Limited
Certified Public Accountants

11th Floor, Lee Garden Two

28 Yun Ping Road

Causeway Bay

Hong Kong SAR

27 February 2026

Wun Ho Chun
Practising Certificate No.: P08307
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

AR REEREfRZENRER

For the six months ended 31 December 2025
BECZOHATAZtT—HIEATA

Revenue it

Cost of sales 88 BA

Gross profit T

Other income H A A

Selling expenses BB B X%

Administrative and other operating 1T H A AR 2 B %
expenses

Impairment loss on trade receivables, g%ﬁ%ﬂﬁrﬂﬁﬁﬁ&@
net

Impairment loss on goodwill B A 1R

Finance costs Al JRA

Profit before income tax I B 1B 1 dat A

Income tax expense Fi ARt B 32

Profit for the period A3 ] i A

Other comprehensive expense T WREN B2
items that may be reclassified to 45 it 1 Al 2 i

profit or loss:

Exchange differences on translation
of financial statements of foreign
operations

PHSCHH :
BEIEB M B RRZ
E S 2

7% 391 181 2 i e 2k AR

Total comprehensive income
for the period

Profit for the period attributable to:
Owners of the Company

DA L AN ACJ00 180 i )
AnF AN

Non-controlling interests P I W i

Total comprehensive income PDUF N L HEAY 2 B gk
attributable to: Hm

Owners of the Company ENATEE 2SN

Non-controlling interests FEre i it

Earnings per share attributable to A2 vl AT A MEAY 408
owners of the Company B
— Basic and diluted — BEA R

The notes on pages 11 to 42 are an integral part of this
interim financial report.
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Six months ended 31 December

BRETHA=ZT—HIEAMA

2025 2024

e St X: 2 RIS

Notes HK$'000 HK$'000
i3 T#IT TW#T

(Unaudited) (Unaudlted

(R #HE) (CREBFH)

4 47,868 46,902
(30,308) (30,784)

17,560 16,118

5 512 390
(3,942) (3,063)
(10,322) (11,080)

6(c)

(22) -

6(c) (1,513) -
6(b) (308) (495)
6 1,965 1,870
7 (152) (165)
1,813 1,705

(240) -

1,573 1,705

1,687 1,596

126 109

1,813 1,705

1,447 1,596

126 109

1,573 1,705

9 HKO0.92 cents  HKO0.87 cents
0.92 %Al 0.87 ¥l

AR 5711 2R 42 Y B 2 A v 300 B 2
H AR S -



Condensed Consolidated Statement of Financial Position
BHHESMEKAE

As at 31 December 2025
R_R-HETZH=1—H

As at As at

31 December 30 June
2025 2025
(ST S
+oASE- AASTH

Notes HK$’000 HK$'000
Rt T T¥#HL
(Unaudited) (Audited)
(REBER) (REFH)

ASSETS AND LIABILITIES KA

Non-current assets FER By
Property, plant and equipment W3k ~ B B 10 8,594 10,180
Goodwill [k 11 4,189 5,702
Intangible assets % 461 599
Other receivables L A Wik JE 12 78 -
13,322 16,481

Current assets W E
Inventories 5 3,378 2,288
Trade and other receivables B 5 e At R Wk 12 11,552 9,509
Cash and cash equivalents Bla KB4 FEY 18,572 15,034
33,502 26,831
Current liabilities b /EER(

Trade and other payables B 5 B A REAS K EH 13 13,941 10,528
Lease liabilities HEAE 4,709 5,158
Current tax liabilities BRI £ 1 254 467
18,904 16,153
Net current assets 0L Bl A L 14,598 10,678
Total assets less current liabilities % 75 3% % ) £1 4% 27,920 27,159

Non-current liabilities U h £1 45
Lease liabilities EAE 2,616 3,445
Deferred tax liabilities W AEBLIE £ & 76 41
Long service payment obligations  RHIIRE N 5k #H 1,104 1,068
3,796 4,554
Net assets & ETHE 24,124 22,605

RO AT BRA R 2025-2026 H R
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Condensed Consolidated Statement of Financial Position
BHHESMEKAE

As at 31 December 2025
WA ZA=Z1T—H

As at As at

31 December 30 June
2025 2025
ROBHAE ROFRAE
+=H=+—H AH=1H

HK$’000 HK$'000
T SR
(Unaudited) (Audited)
(REED) (RE%)

EQUITY Btz
Share capital Jie A% 1,840 1,840
Reserves bt 22,142 20,695

Equity attributable to owners of the A2 H] B A MEAl B 2%

Company 23,982 22,535
Non-controlling interests P Btk 142 70
Total equity B 2 A8 24,124 22,605

The notes on pages 11 to 42 are an integral part of this AT 5711 2842 5 10 B 2 A v 300 B 25
interim financial report. AR 4
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Condensed Consolidated Statement of Changes in Equity

EHReHREHR

For the six months ended 31 December 2025
BECZOHAET AZT—HIEATA

Equity attributable to equity owners of the Company

Share NIFIE Capital
caEital premium reserve

Wk TR WG
HKSODD  HKSO0 SO0
T T
(Unaudited)  (Unaudited)
(RERH)  (REED)
(note (a))
(it

HATRRHS e
Retained
earnings/
(Accumulated Non-
Translation losses) controlling Total
reserve A/ Total interests %quit
iR (8 8 pEgEE Gt
HKSOM  HKSOM  HKSOMD  HKSOMD  HKSOD
T T T#n T TH#1
(Unaudited) ~ (Unaudited) ~ (Unaudited) ~ (Unaudited)  (Unaudited)
(REED)  (REFR)  (REFW  (RERH)  RESD)
(note (c) (note (d))
(Hrikc) (Frik ()

Asat1]uly 204 RERZWELA-H 1840 77105 (225%) (16,053) 4029 40419
Profit and total comprehensive income 17| R 2T 4

for the period - - - - 15% 1,59 109 1,705
Dividend declared to nonvcontroling Sk (eReRtiide )

interests (“NCI') HRRE - - - - - - (164 (164
As at 31 December 2024 REZZWEFZAZ -0 1840 77105 (2,5%) - (14457) 41,0% 6 4190
Asat 1 July 2005 RoFZREL—H 1,840 - (2,5%) 141 148 05% ] 0,605
Profit for the period bl - - - - 1,687 1,687 1% 1813
Other comprehensive expenses: JRTIRY :
- Exchange differences on translation  ~SHBIMERRIHEME

of financial statements of foreign AEH

operations - - (240) - (240) - (240)
Total comprehensive income forthe Ml

period - - - (240) 1,687 1,47 126 1573
Dividend declared to NCI G U - - - - - - (34 (4
As at 31 December 2025 REZZRFHZAZ TN 1840 - (2,594) %) #4535 B8 0 14
Notes: B &E -

(@) The share premium represents the difference between the par value of the
Company and proceeds received from the issuance of the shares of the Company,
net of shares issuance costs and the difference between the nominal value of the
share capital issued by the Company and the aggregate of the net assets value
of Hang Sang (Siu Po) Press Company Limited and A W Printing & Packaging
Limited acquired by the Company pursuant to the group reorganisation (the
“Reorganisation”) completed on 13 November 2015 in connection with the listing
of the Company’s shares on the Main Board of The Stock Exchange of Hong Kong
Limited.

On 27 April 2025, a resolution is approved in an extraordinary general meeting to
reduce the share premium account for payment of special dividend, offsetting the
accumulated losses and transferring to the retained earnings of the Company.

(b) Capital reserve of the Group represents the share capital of entities comprising the
Group prior to the Reorganisation and the reserve arising from the Reorganisation.

(c) Translation reserve comprise all foreign exchange difference arising from
translating the financial statements of foreign operations.

(d) Retained earnings/accumulated losses represent accumulated net profits or losses
less dividends paid.

The notes on pages 11 to 42 are an integral part of this
interim financial report.
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k%) DA P2 7] R A W Printing & Packaging
Limited i 28 A8 I-EAR B2 1 9 26781
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Condensed Consolidated Statement of Cash Flows
BHHESHAaRE

For the six months ended 31 December 2025
BECZOHATAZtT—HIEATA

Six months ended
31 December
BE2+T-H=1+—HIEAMH
2025 2024
ZRIYE
HK$'000

ZRIAR
HK$’000
T#x Tt

(Unaudited)
(R HE)

(Unaudited)
(REEF)

Cash flows from operating
activities

Net cash generated from operating
activities

Cash flows from investing activities
Purchase of property,
plant and equipment
Increase in deposits for acquisition
of property, plant and equipment
Interest received

Net cash generated from/(used in)
investing activities

Cash flows from financing activities

Capital element of lease rentals paid

Interest paid

Dividend paid to non-controlling
interests

Net cash used in financing activities

Net increase in cash and cash
equivalents

Cash and cash equivalents at
the beginning of the period

Effect of foreign exchange rate
changes, net

Cash and cash equivalents at the
end of the period, represented
by bank balances and cash

The notes on pages 11 to 42 are an integral part of this

interim financial report.
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7,288 6,744
- (39)

- (1,206)

8 324

8 (921)
(3,190) (3,858)
(308) (495)
(54) (118)
(3,552) 4,471)
3,744 1,352
15,034 33,565
(206) -
18,572 34,917

AR 5711 2R 42 10 B o 2 A v B0 B 2
A AL BB 43



Notes to the Unaudited Interim Financial Report
R 8 B 1% B B 35 3R S P R

. GENERAL INFORMATION

East Nova Holdings Limited (formerly known as Hang
Sang (Siu Po) International Holding Company Limited)
(the “Company”) was incorporated in the Cayman
Islands on 8 October 2015 as an exempted company with
limited liability. The address of the registered office of
the Company is Cricket Square, Hutchins Drive, P.O.
Box 2681, Grand Cayman, KY1-1111, Cayman Islands. The
principal place of business of the Company is Block C,
5/F., Gee Hing Chang Industrial Building, No. 16 Cheung
Yue Street, Cheung Sha Wan, Kowloon, Hong Kong. The
Company’s shares are listed on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) on 18 May
2016.

After the approval of the proposed change of name of
the Company by way of special resolution at the annual
general meeting of the Company held on 5 December
2025, the Certificate of Incorporation on Change of Name
was issued by the Registrar of Companies in the Cayman
Islands on 8 December 2025, certifying that the English
name of the Company has been changed from “Hang
Sang (Siu Po) International Holding Company Limited” to
“East Nova Holdings Limited” and the dual foreign name
in Chinese “BIH T #IRA R AT has been adopted on
8 December 2025. The Hong Kong Registrar of Companies
has issued the Certificate of Registration of Alteration
of Name of Registered Non-Hong Kong Company on
22 December 2025, confirming that the Company has
changed its name and is now registered in Hong Kong
under the English name of “East Nova Holdings Limited”
and the Chinese name of “BWIR T #EBARAF " in
accordance with Part 16 of the Companies Ordinance
(Chapter 622 of the Laws of Hong Kong).

In the opinion of the directors, the parent and ultimate
holding company of the Company is Jolly Atom Limited,
a company incorporated in the British Virgin Islands
(the “BVI"”) and is beneficially owned by Mr Lu Xiaoma
(the “Controlling Shareholder”). The Company is an
investment holding company. The Company and its
subsidiaries (collectively referred to as the “Group”)
are principally engaged in manufacturing and sale of
apparel labels and packaging printing products, sale
and distribution of food, daily necessities and utility
products, restaurant operation and sale of vaping devices/
E-cigarette outside Hong Kong.

For the six months ended 31 December 2025
BECFZ_HAET A=+ —HIEAWA

1. —RBEF

RiWl R Oy v A B A A (HT A
Hang Sang (Siu Po) International
Holding Company Limited) ([A2
)R ZF-HETANBEHE
T S R O R R A A -
AN B FE R R i Mtk % Cricket
Square, Hutchins Drive, P.O. Box
2681, Grand Cayman, KY1-1111,
Cayman lIslands ° X2 ) £ EE 3
WA HEBILERDERBE 165
HEE TRERESMCE o RAHR K
R T —NERLH T \HEFE
Hj}f%ii%ﬁﬁﬁl‘ﬁ’&ﬁ? (MBzpil) Lk
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A A 2y ] e R 4Ok b DL B
DLk 3 1Y J5 At gl o A R A4
R > FEHEAFREMEERD
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2 E R o R WA A R 3
X &M HHang Sang (Siu Po)
International Holding Company
Limited | B % [East Nova
Holdings Limited] » W ER =%
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Notes to the Unaudited Interim Financial Report
5k 5 3 1% o HA A 3% 3R 5 P R

For the six months ended 31 December 2025
BECZOHATAZtT—HIEATA

2. BASIS OF PREPARATION 2. e

The unaudited interim financial report (the “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
(“Listing Rules”), including compliance with Hong Kong
Accounting Standard (“HKAS"”) 34 “Interim Financial
Reporting” (“HKAS 34”) as issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”).
The Interim Financial Report for the six months ended 31
December 2025 was authorised for issue on 27 February
2026, and has been reviewed by the Company’s Audit
Committee.

This Interim Financial Report is presented in thousands of
Hong Kong dollars (“HK$’000”), unless otherwise stated.

The Interim Financial Report has been prepared in
accordance with the same accounting policies adopted
in the annual financial statements for the year ended
30 June 2025, except for the accounting policy changes
that are expected to be reflected in the annual financial
statements for the year ending 30 June 2026 and
they should be read in conjunction with the Group’s
consolidated financial statements for the year ended 30
June 2025. Details of any changes in accounting policies
are set out in note 3 to this Interim Financial Report.

The preparation of the 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.

The Interim Financial Report contains condensed
consolidated financial statements and notes to the
Interim Financial Report, including material accounting
policy information. The notes include an explanation
of events and transactions that are material to an
understanding of the changes in financial position and
performance of the Group since the annual financial
statements for the year ended 30 June 2025. The Interim
Financial Report and notes thereon do not include
all of the information required for full set of financial
statements prepared in accordance with HKFRS
Accounting Standards.

East Nova Holdings Limited Interim Report 2025-2026
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2. BASIS OF PREPARATION (CONTINUED)

The Interim Financial Report is unaudited, but has
been reviewed by Grant Thornton Hong Kong Limited
in accordance with Hong Kong Standard on Review
Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of
the Entity”, as issued by the HKICPA. Grant Thornton
Hong Kong Limited’s independent review report to the
board of directors (the “Board”) is included on pages 4 to
5.

. ADOPTION OF NEW AND AMENDED HKFRS

ACCOUNTING STANDARDS

3.1 Amended HKFRS Accounting Standards that are
effective for annual periods beginning on 1 July 2025

The condensed consolidated interim financial
statements for the six months ended 31 December
2025 have been prepared in accordance with the
accounting policies adopted in the Group’s annual
consolidated financial statements for the year
ended 30 June 2025, except for the adoption of the
Amendments to HKAS 21 “Lack of Exchangeability”
which are effective as of 1 July 2025.

The amendments to HKAS 21 specify how an entity
should assess whether a currency is exchangeable and
how it should determine a spot exchange rate when
exchangeability is lacking. Besides, the amendments
also require an entity to disclose additional information
that enables users of its financial statements to
understand how the currency not being exchangeable
into the other currency affects, or is expected to
affect, the entity’s financial performance, financial
position and cash flows.

The amendments did not have a material impact
on the condensed consolidated interim financial
statements of the Group.

For the six months ended 31 December 2025
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For the six months ended 31 December 2025
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3. ADOPTION OF NEW AND AMENDED HKFRS
ACCOUNTING STANDARDS (CONTINUED)

3.2 Issued but not yet effective HKFRS Accounting
Standards

At the date of authorisation of this Interim Financial
Report, certain new and amended HKFRS Accounting
Standards have been published but are not yet
effective, and have not been adopted early by the

Group.

HKFRS 18 Presentation and Disclosure in
Financial Statements?

HKFRS 19 Subsidiaries without Public

Accountability: Disclosures
and related amendments?
Amendments to HKFRS9and ~ Amendments to the Classification
HKFRS 7 and Measurement of Financial
Instruments’

Amendments to HKFRS9and ~ Contracts Referencing Nature-
HKFRS 7 dependent Electricity’

Amendments to HKFRS 10 and  Sale or Contribution of Assets
HKAS 28 between an Investor and its
Associate or Joint Venture?

Amendments to HKAS 21 Translation to a Hyperinflationary
Presentation Currency?
Amendments to HKFRS Annual improvement to HKFRS
Accounting Standards Accounting Standards -
Volume 11°
Amendments to Hong Kong Presentation of Financial
Interpretation 5 Statements - Classification by

the Borrower of a Term Loan
that Contains a Repayment on
Demand Clause?

! Effective for annual periods beginning on or after 1 January 2026
2 Effective for annual periods beginning on or after 1 January 2027

3 Effective date not yet determined

East Nova Holdings Limited Interim Report 2025-2026
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For the six months ended 31 December 2025
BECZOHAET AZT—HIEATA

3. ADOPTION OF NEW AND AMENDED HKFRS 3. BRAHET B AR AE T W W L

ACCOUNTING STANDARDS (CONTINUED) el et e ()

3.2 Issued but not yet effective HKFRS Accounting 3.2 CLAUA AR A A 38 2 A 8 W s
Standards (Continued) Y 1) v 1 ()
The directors anticipate that all of the pronouncements o S TE ) i A 5 A AR

will be adopted in the Group’s accounting policy for the
first period beginning on or after the effective date of
the pronouncement. Information on new and amended
HKFRS Accounting Standards that are expected to have
impact on the Group’s accounting policies is provided
below. Other new and amended HKFRS Accounting
Standards are not expected to have a material impact on
the Group’s condensed consolidated interim financial
statements.

HKFRS 18 Presentation and Disclosure in Financial
Statements (“HKFRS 18”) and related amendments to
Hong Kong Interpretation 5

In July 2025, the HKICPA issued HKFRS 18, effective
for annual reporting periods beginning on or
after 1 January 2027. The new accounting standard
aims to give users of financial statements more
transparent and comparable information about an
entity’s financial performance. It will replace HKAS
1 “Presentation of Financial Statements” but carries
over many requirements from that HKAS which
will remain unchanged. In addition, there are three
sets of new requirements relating to the structure
of the consolidated statement of profit or loss
and other comprehensive income, management-
defined performance measures and the aggregation
and disaggregation of financial information. While
HKFRS 18 will not change recognition criteria or
measurement basis, it might have a significant
impact on presenting information in the financial
statements, in particular the consolidated statement
of profit or loss and other comprehensive income.
The Group is currently assessing any impacts as well
as data readiness before developing a more detailed
implementation plan.
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For the six months ended 31 December 2025
BECZOHATAZtT—HIEATA

4. REVENUE AND SEGMENT INFORMATION 4.

Revenue

The Group’s revenue and operating profit are generated
from (a) manufacturing and sale of apparel labels and
packaging printing products; (b) sale and distribution of
food, daily necessities and utility products; (c) catering
services; and (d) sale of vaping devices/E-cigarette in
New Zealand, net of any trade discounts. Revenue
are generally recognised at a point in time when the
customers obtain control of the promised goods or
services in the contract.

The amount of revenue recognised is as follows:

ik B 3 B R
Bek

SR [ 0 BR AT A 22 5 97 AR G i aR
Be #8785 i A 39 20 I (a) SR B 8 85 i
BERR AR AL BRI A 5 (b) B >
A b S22 8 il B 8 B e o 4 5
()RR 3 B (d) 72507 v B 89 B 56
TR TR o R A
B PR B A R B SR B Y
T2 I RRE P B o A R

CLfES Y R ARSI T

Six months ended 31 December

BETH=Z1—HIEAMA

Sale of apparel labels and 1 O 2 G % D )

packaging printing products

Sale of food, daily necessities and B ~ B R E
utility products

Revenue from catering services BHORBS B

Sale of vaping devices/E-cigarette HEBTHRM BT

East Nova Holdings Limited Interim Report 2025-2026

2025 2024
e g K ey 11
HK$’000 HK$'000
T Tt
(Unaudited) (Unaudited)
(RBHE) (REFEH%)
26,478 28,361

i
12,525 10,169
7,441 8,372
1,424 -
47,868 46,902
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4. REVENUE AND SEGMENT INFORMATION

(CONTINUED)
Segment information

The chief operating decision maker is the Board of the
Company.

The Group has identified the following reportable
segments for the six months ended 31 December 2025
and 2024:

(a) Printing — manufacturing and sales of apparel labels
and packaging printing products

(b) Food and daily necessities — sale and distribution of
food, daily necessities and utility products

(c) Restaurant operation — revenue from catering services

(d) Vaping devices/E-cigarette — sale of vaping devices/
E-cigarette products

Revenue and expenses are allocated to the reportable
segments with reference to sales generated by those
segments and the expenses incurred by those segments
other than unallocated corporate expenses.

All assets are allocated to reportable segments other than
unallocated head office and corporate assets; and all
liabilities are allocated to reportable segments other than
unallocated head office and corporate liabilities.

For the six months ended 31 December 2025
BECZOHAET AZT—HIEATA
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For the six months ended 31 December 2025
BECZOHATAZtT—HIEATA

4. REVENUE AND SEGMENT INFORMATION 4. Wik B 3 EORE (D)
(CONTINUED)
Segment information (Continued) 2y W R (B0
The following is an analysis of the Group’s revenue, VAR 2 A 5 [ 42 v 52 i 43 40 ) 43 1Y
results, assets and liabilities by reportable segments: Wtk ~ R4 - EE R AT

2025
ZE A

Printing

Wkl
HK$/000
T
(Unaudited)
(REHB)

Six months ended 31 December

BRETA=ZT—HIEARA

2025
ZE R

Food and daily
necessities

A B H
HK$/000
T
(Unaudited)
(REHB)

2025
R

Restaurant
operation

RERE
HK$/000
T
(Unaudited)
(REBER)

2025
“RONE
Vaping
devices/
E-cigarette

2025
ZEhA

Tofal

T/

BT
HK$'000
T
(Unaudited)
(REER)

W
HK$'000
T
(Unaudited)
(REEH)

Reportable segment revenue W 23t 26,478 12,525 7,441 1,424 47,868
Reportable segment LES Vs Ve

profit/(loss) (&%) 3,806 798 297 (558) 4,343
Interest income HEBA 7 1 - - 8
Depreciation it

- owned property, - HEW  BE R

plant and equipment i (252) (200) (286) - (738)

- right-of-use assets — iR (2,010) (129) (652) - (2,791)
Amortisation H o

- intangible assets - IR E - - (138) - (138)
Finance costs MFRA (153) (14) (141) - (308)
Gain on lease modification  FEBRZMis 3 - - - 3
Reversal of written down of ~ HSH & MU el

slow-moving inventories 142 - - - 142
Impairment loss on trade B Mk T 1 4R

receivables, net FH (18) (1 §) - (22)
Impairment loss on goodwill  FE IR - - (1,513) - (1,513)
Fair value change on BB RS

consideration receivables - - 137 - 137
Fair value change on BEAHREA RS

consideration payable - - 168 - 168

East Nova Holdings Limited Interim Report 2025-2026
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For the six months ended 31 December 2025
BECZOHAET AZT—HIEATA

4. REVENUE AND SEGMENT INFORMATION
(CONTINUED)

4. Wedi %oy BB (B0

5 W BB ()

Segment information (Continued)

Six months ended 31 December

BETZAZT—HIEARA

2024 2024 2024 2024 2024
“ERTE ZERTE "R “ETE “ERTNE
Vaping
Food and daily Restaurant devices/
Printing necessities operation E-cigarette Total
BrHLRE/
AR el R RERE BFE am
HK$'000 HK$'000 HK$'000 HK$'000 HKS'000
T Tt Tt Tt T
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEH) (REEH) (REFEH) (REEH) (REEH)
Reportable segment revenue W 23t 28,361 10,169 8,372 - 46,902
Reportable segment LES Vs Ve
profit/(loss) (6 2303 (684) 1358 (265) 2712
Interest income HEBA 316 3 - - 319
Depreciation it
- owned property, - HEW  BE R
plant and equipment i (72) (243) (274) - (589)
- right-of-use assets w4l A5 (3,226) (128) (652) - (4,006)
Amortisation H
- intangible assets - IR - - (138) - (138)
Finance costs ME AR (302) (6) (187) - 495)
Write down of slow-moving 847 UM
inventories (153) - - - (153)

RO AT BRA R 2025-2026 H R
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For the six months ended 31 December 2025
BECZOHAT AZT—HIEATA

4. REVENUE AND SEGMENT INFORMATION 4. Wk Ko ek ()
(CONTINUED)
Segment information (Continued) 2y W R (B0

As at 31 December
i g I
2025 2025 2025 2025 2025
—R Tk i g 1 “RLK o 5 ZRTTA
Vaping
Food and daily Restaurant devices/
Printing necessities operation E-cigarette Total
(e (4 Ve
AR R R RiEnE BT b
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T#x T#x T#x T#x T#x
(Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REHB) (REHH) (REHB) (REHB) (REHB)

Reportable segmentassets W RHAHERE 45,818 7,842 15,693 616 69,969
- Additions to non-current - BIRiRE IR
segment assets during g E
the period 1,943 - - - 1,943
Reportable segment liabilities W ' #it /M 15 (48,366) (11,143) (14,958) (2,536) (77,003)
As at 30 June
RAR=FH

2025 2025 2025 2025 2025
ZRThA ZRThA ZRIhE ZRIhE ZRIhAE

Vaping

Food and daily Restaurant devices/
Printing necessities operation E-cigarette Total

BT HLRAE/
CILTR ) T RERE BT gt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T T THI THI T
(Audited) (Audited) (Audited) (Audited) (Audited)
(A& (BEH) (HEH) (HEER) (&)
Reportable segmentassets W RHAHERE 42,257 6,921 17127 1,667 67,972

- Additions to non-current —ERRE R
segment assets during g

the year 4,856 514 37 - 5,407
Reportable segment liabilities W ' #it/HH 115 (48,554) (10,947) (16,619) (2,788) (78,908)
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For the six months ended 31 December 2025
BECZOHAET AZT—HIEATA

4. REVENUE AND SEGMENT INFORMATION 4. Wt Koy W R ()
(CONTINUED)
Segment information (Continued) 2y W R (B0
Reconciliation of reportable segment revenue, results, AR - EEKA
assets and liabilities: BRI

Six months ended 31 December

BETFZH=+—HILAMA

2025 2024
T R4
HKS$’000 HK$’000
T Tt
(Unaudited) (Unaudited)
(R #R) (REHEZ)

Revenue €=
Reportable segment revenue Gt T a1 & 47,868 46,902

Elimination of inter-segment

revenue 430 T o W 25 1 8 - -
Consolidated revenue R 47,868 46,902

Six months ended 31 December

BEF-A=1+—HILAMA

2025 2024
ZE AR e S K2
HK$’000 HK$'000
T T
(Unaudited) (Unaudited)
(REEHEB) (REEFT)
Profit A
Reportable segment profit e &gzt zll 4,343 2,712
Unallocated corporate expenses,
net ARG G 24 v B SO (2,378) (842)

Consolidated profit before income BB - il 45 15 ¥ 1
tax 1,965 1,870

O 7 e A AR 2025-2026 ity AN
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For the six months ended 31 December 2025
BECZOHATAZtT—HIEATA

4. REVENUE AND SEGMENT INFORMATION 4. Wodi B s R ()
(CONTINUED)
Segment information (Continued) 2y W R (B0
As at 31 As at 30
December 2025 June 2025
) S T ) S T
+=H=+—H ~H=1H
HK$’000 HK$’000
T-#I Tt
(Unaudited) (Audited)
(REFE) (BEF)

Assets j<¢:3
Reportable segment assets CIEX &g 393 69,969 67,972
Unallocated head office and A L B AR B o W) B A

corporate assets 36,017 35,424
Eliminated upon consolidation FR A AR IR BB (59,162) (60,084)
Consolidated total assets BRA G E 46,824 43,312
Liabilities =K
Reportable segment liabilities " R A A (77,003) (78,908)
Unallocated head office and A4 O WA R B A R AL AE

corporate liabilities (4,859) (1,883)
Eliminated upon consolidation FRt N S S 59,162 60,084
Consolidated total liabilities FaRAas (22,700) (20,707)
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For the six months ended 31 December 2025
BECZOHAET AZT—HIEATA

4. REVENUE AND SEGMENT INFORMATION 4. Wd B sy WK RER (40)
(CONTINUED)
Geographical information 3l s )
The following table sets out information about the AR A7 B A S 1 Wi A v b BE A
geographical location of the Group’s revenue. The BERER o Wak Z P A I TS DL
geographical location of revenue is based on the location JF A M o WA 2 2 R o

in which the customer is located.

Six months ended 31 December

BETFZH=+—HILAMA

2025 2024
e g X o e <y 11
HK$’000 HK$'000
T#x T
(Unaudited) (Unaudited)
(R ) (RAEHAZ)
Hong Kong (place of domicile) k(T JE ) 25,217 25,162
South Korea i 5,009 5,002
Vietnam o 4,963 5,297
Bangladesh Y/ IEOAC] 2,978 2,296
Taiwan £ 2,630 2,360
United States K HH 2,143 1,973
New Zealand HVETH 1,424 -
Indonesia Ep e g an 1,105 1,467
China Hh g 746 1,234
India 21;°4 738 1,046
Jordan #1H. 410 295
Others HoAth 505 770
47,868 46,902
The property, plant and equipment, intangible assets and AREEE B ~ Bz Rl - BB
goodwill of the Group (“specified non-current assets”) 7 DA R v (4 I O 8 )
are all physically located in Hong Kong. AR EHE
Major customers THEP
There is no single external customer contributed more BEZR AR R EA A
than 10% of the total revenue to the Group’s revenue for S HIEAMA > W8 — S
the six months ended 31 December 2025 and 2024. ﬁﬁﬁ%ﬁi%ﬁﬁﬂx%@&ﬁm%u

RO AT BRA R 2025-2026 H R




o N~ V

Notes to the Unaudited Interim Financial Report
R HE 1% P A 1 355 3 o B o

For the six months ended 31 December 2025
BECZOHAT AZT—HIEATA

5. OTHER INCOME 5. HAbBA

Six months ended 31 December

BET-H=1+—HILAMA

2025 2024
R A It 11 S
HK$’000 HK$'000
T T
(Unaudited) (Unaudited)
(REEE) (RIBFE)
Interest income F S A 8 324
Gain on lease modification MEBRZ B 31 -
Fair value change on consideration FEWRE 2 Ao fH 58
receivable 137 -
Fair value change on consideration MEfHRE 2 fofE% 8
payable 168 -
Others Fofte 168 66
512 390
6. PROFIT BEFORE INCOME TAX 6. BRT1HBL NG %A
The Group’s profit before income tax is arrived at after AR I B A B B A T3 4 Bk Gt
charging/(crediting): N) FHIFIARIERL

Six months ended 31 December
B2+=-HA=1—Hi1LAEA

2025 2024

BB NAE R ERU

HKS$’000 HK$'000
T T¥oT
(Unaudited) (Unaudited)
(REEHEZ) (RFEHEZ)

(a) Staff costs (including directors’ (a) H THRARGLEEF ML)

remuneration)

Salaries, allowances and other S ~ B e At 7

benefits 11,526 13,644
Contributions to defined FE BB HOR ARG # Lk ak

contribution retirement plans 544 569

12,070 14,213
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6. PROFIT BEFORE INCOME TAX (CONTINUED)

The Group’s profit before income tax is arrived at after

charging/(crediting): (continued)

(b) Finance costs (b) RLE AR
Interest on lease liabilities ii=g=Ergiup Dy
(c) Other items (c) JAbXH
Depreciation: e -
— owned property, plant and —HEWE -~ WFE R
equipment Bdii]
- right-of-use assets — i PR RE 5
Amortisation: 5 -
- intangible asset — T

Cost of inventories recognised as
an expense, including:
- reversal of written down of
slow-moving inventories
- write down of slow-moving
inventories
- subcontracting charges
Impairment loss on trade
receivables, net
Impairment loss on goodwill
Fair value change on
consideration receivable
Fair value change on
consideration payable
Gain on lease modification
Lease charges on short-term
leases
Variable lease payments
Marketing services fee

T 5 B S PR A B AR >
e
— A B Rl 4% [l

— A B LR
—

$4 50 IR Wk T A s 4

T
P A 1R
FEWARAR 24 el S )
FEAHRAR 2 el S )
IV &6

MM EZMERH
T 55 i 5

For the six months ended 31 December 2025
BECZOHAET AZT—HIEATA

6. BRPT138L i A (2)

A5 0 B B A B IR T3 B Gt
N) FHIBIHBIES : (B)

Six months ended 31 December

BETH=A4—HIEAMA

2025 2024

R hAE RTFNE
HKS$’000 HK$'000
T Tt
(Unaudited) (Unaudited)
(REFEE) (REHEZ)
308 495

738 589

2,791 4,006

138 138

3,667 4,733
30,308 30,784
(142) —

- 153

1,887 1,931

22 —

1,513 -
(137) -

(168) -

(31) -

99 19

615 421

2,373 1,881
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For the six months ended 31 December 2025
BECZOHATAZtT—HIEATA

7. INCOME TAX EXPENSE

The Group is subject to income tax on an entity basis
on profits arising in or derived from the jurisdictions in
which members of the Group are domiciled and operate.

Pursuant to the rules and regulations of the Cayman
Islands and the BVI, the Group is not subject to any
income tax in the Cayman Islands and the BVI.

Hong Kong Profits Tax had been provided at the rate of
16.5% (2024: 16.5%) on the estimated assessable profits
for the period, except for a subsidiary of the Group which
was a qualifying corporation under the two-tiered profits
tax rates regime. Under the two-tiered profits tax rates
regime, the first HK$2,000,000 of profits of qualifying
entities are taxed at 8.25%, and the profits above
HK$2,000,000 are taxed at 16.5%.

Taxation in the condensed consolidated statement
of profit or loss and other comprehensive expense
represents:

Current tax — Hong Kong Profits Tax B i BiJE — 7 s 1 1586

Deferred tax JEHERLIE
— for the period — A

J3 4 B8 B S AR

Total income tax expense
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Kz 15

7S [ R AR 5 B 1 B A ) P AE e
A8 Z v kB Tk A A B e IR Vi
A > SEE A A PR o

L8 ) A s X R L s Y L
S R RG] > A 55 T Bk OIS B 2 B
eS| ety CLEREEEE

BIA > AT SRR A 3B R 16.5%
(R DY4E £ 16.5%) mH R B HF 15
PRI > M A SR 1B — [ P U 2 W) %
T A ) 45 B 3 o BE R B S A
B o MR AR R A BLR S > &
A% BB A 2,000,000 I i Al %
8.25% M BLAR AL » 1M12,000,000%5 70
DL R ) $416.5 % B B R BRL o

0 W3 Ak 1R 2 % LAt 2 B S R 2
Bl

Six months ended 31 December

BET-H=1+—HILAMA

2025 2024

- S [ G- S |11 =
HK$’000 HK$’000
T T
(Unaudited) (Unaudited)
(REHE) (REEHEZ)
117 196
35 (31)

152 165
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8. DIVIDENDS

The directors do not recommend the payment of interim
dividend for the six months ended 31 December 2025 (six
months ended 31 December 2024: HK$Nil).

. EARNINGS PER SHARE

The calculation of basic and diluted earnings per share
is based on the earnings attributable to owners of
the Company of HK$1,687,000 (six months ended 31
December 2024: profit of HK$1,596,000) and the weighted
average of 184,000,000 (six months ended 31 December
2024: 184,000,000) ordinary shares in issue during the
period.

Diluted earnings per share for the six months ended 31
December 2025 and 2024 equate the basic earnings per
share as the Group had no potential dilutive ordinary
shares in issue during the six months ended 31 December
2025 and 2024.

For the six months ended 31 December 2025
BECZOHAET AZT—HIEATA

8. A

ERWARRIRNEE T L
TZAZ+—HIEAE A B bk
BEEZF-NE+ZH=1+—H
1EARMA = FHIT) °

. HIREA

5 J o A e 4 9 2 R T H AR A
" HER NGB F1,687,0009 ¢ (B
BORONETZH=E1T—HIEAN
A = #A1,596,000850) & C 847
184,000,000 (B = T U4+ —
H=+—HI1EEH : 184,000,000
JBE) X 408 J% By e S 35 G 5 o

BMER R R R DNETT
HZA— H kAN A Z 5 B 2
FEETRAE B IE AR A > T3 H R AL
BRAEE R A R R A
TZA=Zt—HIEAEA NI ED
BAT RS ) 2

RSOy B R AR 2025-2026 i
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For the six months ended 31 December 2025
BECZOHATAZtT—HIEATA

10. PROPERTY, PLANT AND EQUIPMENT 10. P93¢ ~ W5 Bl

The movements of the property, plant and equipment for
the period/year are set out below:

Net carrying amount I i ¥

At the beginning of the period/ #1#], 4]
year

Additions INE

Lease modification =L Tl

Depreciation Preg

Disposal e

At the end of the period/year &K 4EHK

The Group has obtained the right-of-use in relation
to certain machinery and office through the tenancy
agreements. The leases typically run on an initial period
of two to five years (as at 30 June 2025: two to five years).
The Group makes fixed payments during the contract
period.

As at 31 December 2025, the carrying amounts of the
Group’s right-of-use assets in relation to the office
equipment and leased properties (as at 30 June 2025:
office equipment and leased properties) are HK$634,000
(as at 30 June 2025: HK$398,000) and HK$5,125,000 (as at 30
June 2025: HK$6,209,000), respectively.
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PR RN AR R 3 R K&
B ) -

As at 31 As at 30
December 2025 June 2025
R TR A I K 2
+—H=1+—H ~H=1H
HK$’000 HK$'000
T# Tt
(Unaudited) (Audited)
(k8 2B%) (R FH)
10,180 12,824
- 1,255
1,943 1,391
(3,529) (5,289)
- (1)
8,594 10,180

A4 ) L7 20 AL sk U B
T WA R A R RE o RHATRY
B Gi 0B A T B AR (Y R AR
AH=Z1H : WELSE) - KL
A ST B R KOH o

W_F_HFE+_H=+—H &K
B A R A S il L B 2 Gt
SR HEANAZTH  BAE
R RMEYE NEHEEEN
M Thi A 40 31 %5 634,0003 0 (Y — &
ZHAENHZ=TH : 398,000 L)
}5,125,000¥ 70 (F —F _HAEANH
=+1H :6,209,000¥7C) °
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For the six months ended 31 December 2025
BECZOHAET AZT—HIEATA

11. GOODWILL 11. 2
The Group’s goodwill arose from business combinations e R TUAE > ACHE R R E A A
in connection with the acquisition of Sky Honor Holdings B WAL i R MR A T A PR A ) (T RORED)
Limited (“Sky Honor”) in 2024. The net carrying amount FH B SE G OF o w2 0 BR i A
of goodwill can be analysed as follows: AAMAIMT
HK$’000
T#L
Cost BA
At 1 July 2024, 30 June 2025, 1 July 2025 and MR _NWEELH—H s ZF_HAE
31 December 2025 NHAH=Z+H s 22 HFEEH—H
;=R hHE+ZH=1+—H 9,433
Accumulated impairment Bl
At July 2024 RoRMEEA—H -
Impairment loss recognised during the year 4§ B2 GG 1] 3,731
At 1 July 2025 and 30 June 2025 MR FAELA—H R RO
AR=1H 3,731
Impairment loss recognised during the period ]y B BAEE ] 1,513
At 31 December 2025 R_F_HE+_H=+—H 5,244
Net book value at 31 December 2025 MRoE2HAA T H=1—H 2B
T 4,189
Net book value at 30 June 2025 PR HAENH = H Z R FE 5,702

The carrying amount of goodwill, net of any impairment P R R i 10 R A o AL 14K - 4
loss, is allocated to the cash-generating unit of restaurant TiE 28 28 Ji A 1A 1 B A B M LAY o
operation.

During the period ended 31 December 2025 and the year REEFZ_HETFHA=Z+—HIEM
ended 30 June 2025, the Group conducted an impairment MEBERE_FZ_AHAFENA=1THILFE
assessment for the restaurant operation in light of I RSB EAHERBRN_Z
management’s decision to terminate the operation upon “tELAZTHERBERILEES
expiry of the lease agreement on 30 September 2027. o A H] Y R T IR B -
As a result, the forecast period used in the value-in-use I > A AR A6 A i I 1 PR
calculation was limited to the remaining lease term, and FexHE - HHE)EWH B EL
no terminal value beyond the lease expiry date. fE

BRI 5 B A FR A ] 2025-2026 345
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For the six months ended 31 December 2025
BECZOHATAZtT—HIEATA

11. GOODWILL (CONTINUED)

In assessing value-in-use calculation, the estimated
future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market
assessments of time value of money and the risks specific
to the cash-generating unit.

As the carrying amount of the CGU exceeded its
recoverable amount during the period ended 30 June
2025, an impairment loss on goodwill of HK$1,513,000 (the
year ended 30 June 2025: HK$3,731,000) was recognised.

The directors believe the assumptions applied in the
impairment assessment are reasonable and reflect the
current expectations regarding the future operations of
the restaurant.

The key assumptions used for value-in-use calculations
were as follows:

Average growth rates SEEHER AR
Discount rates Pl
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11. B2 (5

TP A B PR AR R SR > AR 2R
Bl il B4R FBLRT 7 BL R P Bl £ 1
BUE > DU W3 Bl T 25 3 15 oy ]
ﬁ&ﬁ%%iﬁﬁ%ﬁ)ﬂl‘ﬁ%‘ﬂ

WREZZF_HFE+H=1+—H
IR R > H R B4 A A AT Y R T
AP 030 L W G ] A A o T R R
{6 E5161,513,000% ¢ (BRE_-F " H
FENHZTHIRFE £ 3,731,000
Je) o

R o WA RS v RE B

Jag £ BE L W i 3B AR A
A FEY o

FHP A P (B4 st 5T Y R R e
T

31 December 30 June
2025 2025

RB AR A I K 2
+—=H=1+—H ~H=1H
0% 0%

22.67% 19.69%
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12. TRADE AND OTHER RECEIVABLES

Current portion:
Trade receivables (note (a))
Less: loss allowance (note (b))

Deposits, prepayments and
other receivables
Deposits (note (c))
Other receivables
Prepayments
Consideration receivable (note 16)

Non-current portion:
Other receivables
Consideration receivable (note 16)

Total

W
50 MBS I (Y i (a))
W R R (T (b))

B > UK B U

Wosk B
(B ()
P ROHE
EWCARAEL (Kt 16)

FEH B2 :
0 il Mk
EWCARAE (FhFiii16)

At

For the six months ended 31 December 2025
BECZOHAET AZT—HIEATA

12, B0 B I Al Mok

As at 31 As at 30
December 2025 June 2025
ROFIE R F A
+=A=+—H ANA=Z1+H
HK$/000

i Tt
(Unaudited) (Audited)
(REHE) (B %)
8,768 6,788
(88) (66)

8,680 6,722

2,063 2,061

32 51

718 675

59 -

2,872 2,787

11,552 9,509

78 -

11,630 9,509

RO AT BRA R 2025-2026 H R
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For the six months ended 31 December 2025
BECZOHATAZtT—HIEATA

12. TRADE AND OTHER RECEIVABLES (CONTINUED)
(@) Trade receivables

The Group allows credit periods ranging from 0
to 2 months to its customers derived from sales of
apparel labels and packaging printing products,
whereas credit periods ranging from 0 to 1 month
to its customers from sale and distribution of food,
daily necessities, utility products and vaping devices/
E-cigarette. Revenue from customers for catering
services are on cash or credit card settlement.

The Group usually reaches an agreement on the term
of each payment with the customer by taking into
account of factors such as, among other things, the
credit history of the customer, its liquidity position
and the Group’s working capital needs, which varies
on a case-by-case basis that requires the judgement
and experience of the management.

The ageing analysis of trade receivables, based on the

12, BU50 B 3L A M sk (B
@ B MEWOK I

74 55 ) i LR 2 G B 286 ED I
b 8 % PR ptoE 20 A AR B
Wi M - HHg - ARE
b BB T B AR BT 8
B Koy 8% PRAto R 10 A A8
W1 o 1 & P SOOI P Wi 2
BB EAE HRAE o

A5 B — i B P A% JE Ak )
T R B ik o O ¥ Rt B (b
%) % P s B ok - Ll %
R L B A4 J 1 e 5 oK
FRE > IR E DA B A
%Iz > 3 7R P57 A L A B e A

g SRR IRV &N iRk ]

invoice date and net of loss allowance, is as follows: By B B IR WOk T ) R 8 43 T T
T
As at 31 As at 30
December 2025 June 2025
/g g Ik 2 A TR o
+ZH=4+—H NA=Z+H
HK$’000 HK$'000
T#x T#T
(Unaudited) (Audited)
R B B%) (RE)
Within 3 months 3MHN 6,979 6,529
Over 3 months but within 6 months  #83% 3 ff HHA 6 i H & 1,489 179
Over 6 months but within 1 year e 6 A H A 148 212 14
8,680 6,722
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For the six months ended 31 December 2025
BECZOHAET AZT—HIEATA

12. TRADE AND OTHER RECEIVABLES (CONTINUED) 12, B 5 Ko oAb HEBOk B (%)
(b) Loss allowance of trade receivables (b) BT 5 HE Wk Y s 4 5
The movement in the loss allowance of trade B 5 FE Wk SE s R g i =z s
receivables is as follows: T

As at 31 As at 30
December 2025 June 2025
R _F TR A G Tz
+—H=4+—H ANH=1H

HK$’000 HK$'000
T RRLT
(Unaudited) (Audited)
(RBH) (BR#EZ)

18, 4R A R

Balance at the beginning of

the period/year 66 1,403
Reversal of loss allowance B, N R I 1H

recognised during the period/year — #f#EH - (224)
Loss allowance recognised during By /4N CHEZIE R

the period/year B 22 28
Written off during the period/year IR /4 P il 85 - (1,147)
Balance at the end of the period/year BiK ~4EKII&EER 88 66

(c) Deposits (c) &4

The balances mainly represent rental and utilities HAERR RO S KK E
deposits paid. Hied o

B BERE FR A 2025-2026 s G
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For the six months ended 31 December 2025
BECZOHAT AZT—HIEATA

13. TRADE AND OTHER PAYABLES 13. B85 B S0 A sk
As at 31 As at 30
December 2025 June 2025
RO ORI
+=H=1+—H AH=+H
HK$'000 HKS$/000
T-#C T#T
(Unaudited) (Audited)
(R (R#E %)
Trade payables (note (a)) B 5 EAS sk (B RE (a) 3,915 2,965
Marketing services fee payables WA v 35528 i M s 1,073 901
Receipts in advance (note (b)) TR IE (i EE (b)) 826 832
Accruals and other payables (note (c))  ME#HE FH B ftb £+ 3k
JH(HE (0) 8,065 5,600
Contingent consideration AT Sl ARAAET (FfFiE 16)
payable (note 16) 62 230
13,941 10,528
(@) Trade payables (@) BB HEAT R
Payment terms granted by suppliers ranged from 1 PERE TG 52 7 1A BT B % B A
to 3 months from the invoice date of the relevant WEECESR HRA 300 A - 4
purchases except for vaping devices/ E-cigarette BRI B 7 AL BT
segment which advance payment is required. TRy TR RO
The ageing analysis of trade payables, based on the REIIR > B 5 AR E R
invoice date, at the end of the reporting period: S HEYEPIRIRE ST

As at 31 As at 30
December 2025 June 2025
R AR /A G T2 S
+=A=+—H ~NH=1H

HK$’000 HK$’000
T Tt
(Unaudited) (Audited)
(REH) (BR#E1%)

Within 3 months 3MARN 3,915 2,965
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13. TRADE AND OTHER PAYABLES (CONTINUED)

(b) Receipts in advance

The amount represents the advanced payments
from customers for sales of goods and prepayments
received from customer for sales of coupons which
revenue will be recognised when the performance
obligation was satisfied through the goods and
services were transferred to the customers.

For the six months ended 31 December 2025
BECZOHAET AZT—HIEATA

13. B0 B JL Al M A sk ()
(b) TOBCK I

WAk TETE % PR B B AL AT
TR K TE B % P 8 1 o S
A TE AT R IE > IR 7 i
MR AIRE TR » 5RE
K EAT R o

As at 31 As at 30
December 2025 June 2025
RERRAE R
+=ZH=1+—H ~H=1H
HK$’000 HK$'000
T#x T
(Unaudited) (Audited)
(REHE) (REHEH%)
Advanced payments from &R R AT
customers for sales of coupons AT AR 421 522
Advanced payments from PSS AT Y
customers for sales of goods FATRIE 405 310
826 832
The advances received from customers for sales PR G S EE S Y
of coupons of the transaction price allocated to AF B FELAN 2 0 43 T0E 3 0 4
the performance obligations that are unsatisfied SR B B [ B 4 8 B A B i o
in relation to the unredeemed cash coupons as of JBATIB A ST o AREE T > 4
the end of the reporting period. The Group expects M ZERIBITIE LI SN 5 E
the transaction price allocated to the unsatisfied ST R B B 4 4 T o B [T IR R
performance obligations to be recognised as revenue B o

when the related cash coupons are redeemed.

The advanced payments received from customers
for goods, which revenue will be recognised when
the performance obligation was satisfied through the
goods were transferred to the customers.

PG B REOR > SR
A SR T &P > SEIR
JE A B AT Rp e R o

RO AT BRA R 2025-2026 H R
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For the six months ended 31 December 2025
BECZOHATAZtT—HIEATA

13. B0 B JL Al M A sk ()
(b) BOBK I (%)

13. TRADE AND OTHER PAYABLES (CONTINUED)

(b) Receipts in advance

Six months ended 31 December

BET-H=1+—HILAMA

(0

Revenue recognised during
the period that was included Wi
in the receipts in advance at
the beginning of the period

The Group’s contracts with customers are for period
of one year or less. The entire receipts in advance
balance at the period end would generally be
recognised into revenue in the next financial period.
As permitted under HKFRS 15, the transaction price
allocated to these unsatisfied contracts which have an
original expected duration of one year or less is not
disclosed.

Accruals and other payables

The amounts mainly represent the accrual for staff
salaries and benefits, audit and professional fees and
other miscellaneous expenses.

Included in the balance amounting to HK$1,216,000
(as at 30 June 2025: HK$1,171,000) representing the
amount due to non-controlling interests, the amount
due are unsecured, interest-free and repayable on
demand.

Included in the balance amounting to HK$3,700,000
(as at 30 June 2025: HK$Nil) representing the amount
due to ultimate holding company, the amount due is
unsecured, interest-free and repayable on demand.
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Y1 P it 2 A A FEOMGRROE

2025 2024
R TR TR

HK$’000 HK$'000
T T
(Unaudited) (Unaudited)
(REHE) (REHEZ)

(664) (651)

ACER B P B 20 2 AR R
VAR o 91O 4y 2 0 T WAk O A
HHE YR 8 B O R 2
g o TEAT WIS Bk QI SR 1558
R ZAEOUT » I S 97 5% 43 e 2=
% SR JEAT HLJR R B AR 2 —
FRUTZERIZ GRS o

(c) MR ) B I Al M Aok sk

W% SOH £ 2R B TH e MR
A~ A B e ) B At e I
PR SR RERTHEE A

1,216,000 0 (A %
ZHAENHZTH £ 1,171,0009
JC) s MEAT 4 I RE A5 3K I > %
SETRE L TR~ ANFEE MR
KA -

3,700,000 0 (A =%
“HENA=ZTH  FEIL) A
JE A} B i BE A W) K > K
TE 2 JEHEA ~ 5T B AR R
;% o
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For the six months ended 31 December 2025
BECZOHAET AZT—HIEATA

14. COMMITMENTS 14 &t
Capital commitments BATRIE
Capital commitments of the Group outstanding as at 31 REZ-HEFZA=ZtH—HED
December 2025 and 30 June 2025 not provided for are as TN Z 1 H AR B A
follows: SRR AT EARIEWT

As at 31 As at 30
December 2025 June 2025
)/ 2 R 2 A S K
+=H=+—H ~H=1H

HK$’000 HK$'000
Tl THe
(Unaudited) (Audited)
(REH) (BFE)

Capital commitment for the investment Wi H## 2 7 30% f %

of 30% interest in an associate ZEAR RN 190 -
For the six months ended 31 December 2025, the Group BREF-HE+T+A=Z+—HIL
set up of a subsidiary to hold an entity established in AAE A > AL ] B — [ KB A )
the United Arab Emirates (“Commercial JVC”). The VAR — M 7% BT £ T 5 94 4% 1
Commercial JVC is engaged in distribution of branded SR ERE (TRE A - F3k
vaping devices in Middle East. As at 31 December 2025, A A B E 3 R b 43 8
the Group was in the process of completing a capital MM - R R HAET A
contribution of AED 90,000 (approximately HK$190,000) to =+—H > ARHEEIE#1790,000%H Hi
acquire a 30% interest in the Commercial JVC. 1 (£1190,000%0) MEARE > DL
WO 2 5 B A FI30% MERE

RO AT BRA R 2025-2026 H R
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For the six months ended 31 December 2025
BECZOHATAZtT—HIEATA

15. MATERIAL RELATED PARTY TRANSACTIONS

(@) Transactions with related companies

15. ERBIW T 52 5
(a) BLBHBEA ¥ A Y

Save as disclosed elsewhere in this Interim Financial
Report, during the period, the Group entered into
the following material related party transactions with
related companies:

Name of Company Relationship

ek L1

RuNH
Karwin Corporation Controlled by Mr Fung Man Wai

Nature of transaction

3R 7 0 B 5 oty LAt R 4 P ¢
FEB A > I > AR ] B B Mg 2
CHRAYSN PN yipE R

Six months ended 31 December
REFZA=+—HIEAMA
2025 2024
RO ZRI A
HK$/000 HK$'000
T ikt
(Unaudited) (Unaudited)
(REHR) (REEW)

Lease payment paid for

Limited Samson, who is a director of certain director’s quarter (Note)
T RATE subsidiaries of the Company and ?E§$ﬁ' BN R E R
former director of the Comp pany _
A AT W A 7 2 S A AT
FEE SR il - 480
Super Champion  Controlled by Mr Fung Man Kam, who is  Lease payment paid for
Limited a former director of the Company director's quarter (Note)
fEH AT A il A U S e A %%?ﬁ%i %ﬁ%ﬁﬂ
- 480
Note: P &E

The lease payment paid and/or payable for directors’ quarters were made at
the prices mutually agreed between the Group and the respective related
companies.

For the six months ended 31 December 2025, there is no related party
transaction constitute connected transactions or continuing connected
transactions as defined in Chapter 14A of the Listing Rules.

For the six months ended 31 December 2024, the related party transactions
above constitute connected transactions or continuing connected
transactions as defined in Chapter 14A of the Listing Rules. However those
transactions are exempt from the disclosure requirements in Chapter 14A
of the Listing Rules as they are below the de minimis threshold under Rule
14A.76(1).
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S B/ BMEAT 47 i AR Ak A AR SR
T L% [ T 2 w0 LT B 2 PO AEUAR S A

BEZFHET A=A HIRARA > ¥
ﬂﬂﬁmﬁiﬂv%ﬁiifﬁﬁEU%MAﬁﬁﬁﬁiﬂﬁ

BREZZZWEFZAZF—HIEAMWA » L
e I W 75 38 S W b T AL 1 4 AT T RUE 1Y
B A2 5 S A B AL By BRI > %A
HEER A B LSS 4ATE Z B HLE > T3
B SRS 14A.76 (1)RIE T Z AR # Se 7k
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For the six months ended 31 December 2025
BECZOHAET AZT—HIEATA

15. MATERIAL RELATED PARTY TRANSACTIONS 15. TR B )52 5 (#)
(CONTINUED)
(b) Key management personnel remuneration (b) BRI H 5
Key management personnel remuneration of the A A HH (B
Group, including amounts paid to the directors and T 8 g Je vag ARAE B  HY k )
senior management, is as follows: wm

Six months ended 31 December

BETFZH=+—HILAMA

2025 2024
T Ry
HK$’000 HK$'000
THL T
(Unaudited) (Unaudited)
¢S £.73) (REEA%)
Salaries, allowances and B~ RS R AR
other benefits 3,327 4,364
Contributions to defined FE RAALOR IR G Bk
contribution retirment plans 67 85
3,394 4,449
16. FAIR VALUES MEASUREMENT OF FINANCIAL 16. Grigh TH 2 2 fefiivt i

INSTRUMENTS

Financial assets and financial liabilities measured at 11 W &5 W B IR D R b DAy S ff st

fair value in the condensed consolidated statement Y 4 A AR B A A R A

of financial position are grouped into three levels of a T AR v ) = A g A o =AW

fair value hierarchy. The three levels are defined based i A R w A A s A\ BB B ) B

on the observability and significance of inputs to the PRJE R AL EE RN T ¢

measurements, as follows:

e Level 1: quoted prices (unadjusted) in active markets o SRR : M A B BB O
for identical assets and liabilities. 35 Z R R EE) -

e Level 2: inputs other than quoted prices included o HETA: MUE A SA AT B
within Level 1 that are observable for the asset or i) 4 v 815 EL G R B RN ]
liability, either directly or indirectly, and not using B2 A\ BOBR S B A o O\ R
significant unobservable inputs. (E— AR ALFE IR BRAL) o

* Level 3: significant unobservable inputs for the asset o SR BWESRAMME KA
or liability. B AW -

RO AT BRA R 2025-2026 H R
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For the six months ended 31 December 2025
BECZOHATAZtT—HIEATA

16. FAIR VALUES MEASUREMENT OF FINANCIAL 16. xih TH 2 2 s il i (%)
INSTRUMENTS (CONTINUED)
The level in the fair value hierarchy within which the S S AR S Y T NN W
financial asset or liability is categorised in its entirety is o A BN B B AR > TIAR BRSO R fE
based on the lowest level of input that is significant to the iR R I i A
fair value measurement. #4y
The financial assets and financial liabilities measured at 2 B8 H M B B 5 A B B R DL R
fair value in the condensed consolidated statement of VA2 BT B 4 b B K A A
financial position on a recurring basis are grouped into A A G R I T

the fair value hierarchy as follows:

Fair value Level 1 Level 2 Level 3

2 et H—# B WEH

HK$'000 HK$'000 HK$'000 HK$'000
TH#IC TH#IT TH#IC T

As at 31 December % " HA4E

2025 +=H=1+—H
Financial assets: SR
Contingent JRE Wl AR ARAEL
consideration
receivable 137 - - 137
Financial liabilities: 4@l :
Contingent JEAT Bl ARAAEL
consideration
payable 62 - - 62

As at 30 June 2025 R F HAE

AH=Z1H
Financial liabilities: &Rl E K :
Contingent AT B AR
consideration
payable 230 - - 230
During the six months ended 31 December 2025 and the BEEZHETA=Z+—HIL
year ended 30 June 2025, there were no transfer between AEAARBEEZRHAEANA =T
Level 1 and Level 2, or transfers into or out of Level 3. HIE4ERE » SB—HK&E Rz M
iﬂﬁﬁ > ) SIfz 0 OA B AR =
B o
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Notes to the Unaudited Interim Financial Report

16. FAIR VALUES MEASUREMENT OF FINANCIAL

INSTRUMENTS (CONTINUED)

Valuation techniques and inputs in Level 3 fair value

measurement

The following table gives information about how the
fair values of contingent consideration receivable and
contingent consideration payable are determined (in

% HE B 4% P U B 955 8 S B e

For the six months ended 31 December 2025
BECZOHAET AZT—HIEATA

16. £k T H 2 A e fiist i (B9)

SB = A Fe AL B A DL Al e
A %

AR A A SR A R
27 ¥ OGILR B A Z Al fE 0 M i
NER) IR -

particular, the valuation technique(s) and inputs used).

Valuation technique Significant unobservable input

Fair value

hierarchy

2 Fefei R %

Contingent consideration Level 3

receivable =
FEM AR AN

Contingent consideration Level 3

payable =
JEAT BARANE

BB AR

Binomial tree model Pre-tax discount rate: 2.23%-2.27%

ZIHARHER

BRBLRTITBIR + 2.23%-2.27%

Average Growth Rate: 0%
TR 5 0%

Binomial tree model Pre-tax discount rate: 2.24%-2.27%

ZIH AR

(2025: 1.22%-1.62%)
BRI PTBLR ¢ 2.24%-2.27%
(TETAE 1.22%-1.62%)

Average Growth Rate: 0% (2025: 0%)
FHHREK 0% (ZFHAE  0%)

RO AT BRA R 2025-2026 H R
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Notes to the Unaudited Interim Financial Report
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For the six months ended 31 December 2025
BECZOHATAZtT—HIEATA

16. FAIR VALUES MEASUREMENT OF FINANCIAL 16. Sk TR 2 2 fefiint &t ()
INSTRUMENTS (CONTINUED)
Valuation techniques and inputs in Level 3 fair value B =8N T WAL P s B
measurement (Continued) A 8 (&)
The reconciliation of the carrying amounts of the Group’s KREESEEARBIERE =
financial instruments classified within Level 3 of the fair Lo T B HE T SHE I R

value hierarchy is as follows:

As at As at

31 December 30 June
2025 2025

R TAE A I [ 2
+=-H=+—H ~B=1H

HK$’000 HK$'000
T TF¥oT
(Unaudited) (Audited)
(REFHR) (B#E%)

Financial assets: LW E
Contingent consideration receivable JE o AR AR AR
Fair value at the beginning of the period/ #i%],4E#I )2 A A

year - _
Change in fair value 2 SAE S 137 -
Fair value at the end of period/year WK R A RAE 137 -
As at As at
31 December 30 June
2025 2025
RTRAE R TAE
+=ZHA=+—H AH=1+H
HK$’000 HK$'000
T#T T#T
(Unaudited) (Audited)
(REHEE) (%)
Financial liabilities: S e
Contingent consideration payable HEAS B AR AR AR
Fair value at the beginning of the W18, R A Sl
period/year 230 1,110
Change in fair value A RAGHEH) (168) (880)
Fair value at the end of period/year IR R A RAE 62 230
The directors of the Company consider that the carrying KAFEERE > R T _HF
amounts of financial instruments carried at amortised TZAZF—HEAZRHEARNNH
cost at of the Group are not materially different from = H o A R R
their fair values as at 31 December 2025 and 30 June 2025. 4B R A SR B A R

B b ORE S o
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Management Discussion and Analysis

BUSINESS REVIEW

Due to an increase in revenue from food and
daily necessities and vaping devices/E-cigarette
of the Group’s operating business segments,
the Group recorded revenue of approximately
HK$47.9 million for the six months ended 31
December 2025 (“Period 2025”), representing an
increase of approximately 2.1% as compared with
the six months ended 31 December 2024 (“Period
2024"). The Group’s gross profit margin increased
to approximately 36.7% for Period 2025 (for Period
2024: 34.4%). Profit and total comprehensive
income for the Period 2025 were approximately
HK$1.6 million (Period 2024: profit and total
comprehensive income were approximately
HK$1.7 million).

Printing

The revenue from the business segment for
manufacturing and sale of apparel labels and
packaging printing products decreased by
approximately 6.7% to approximately HK$26.5
million. Decrease in revenue during the period
resulted from decrease of sales orders from
customers. Gross profit margin for manufacturing
and sale of apparel labels and packaging
printing products increased by approximately 2
percentage points (from 44.5% for Period 2024 to
46.5% for Period 2025). It was the result of lower
production costs and small efficiency gains from
Period 2024 to Period 2025.

Food and daily necessities

The revenue generated by the business segment
for the sales and distribution of food, daily
necessities, and utility products increased by
approximately 22.5% to approximately HK$12.5
million. This growth was attributed to the
expansion of product range and growth of
customer base. Gross profit margin for sales and
distribution of food, daily necessities, and utility
products increased approximately 6.2 percentage
points (from 15.3% for Period 2024 to 21.5% for
Period 2025) driven by sales of higher-margin
items and improved pricing.

TEHREWR S Hh
S5l

HAAREERSER>HEMKIHHA M RETHEL
Rl BRI s REFRNRE_F A
EHZH=Z+—HIEAWA (=218 H ) 815
W 2% %1 47,900,000 G > BB E _F WA H
ZF—HIEABA (20D 3 m#12.1% © %
TERTHMM > AREE B R MEL36.7% (=
ZVYHATE : 34.4%) © :?:ﬁ%ﬁ#ﬂ&%ﬁwﬁ
HiA 451,600,000 #0 (ZF U - ﬁé%ﬂl&ﬁéﬁﬁQQ
5 A% #11,700,000 ¥ IT) ©

2

R K 87 S i 2 A e 2 B 2 SRS R UK
259 £ 6.7% F 41 26,500,000 # 7C o B P9 W 25 9l A
T H % P 88 w7 B A B B o S R B R
ﬁ&@%mm% B A R B &) 26 A 4 B (=
F DU ) 44.5% B & —F — H IR 46.5%) °
E%:?:m%ﬁﬁ:i:ﬂ%ﬁﬁﬁiéﬁiﬁ
B AROR LS Y 45 R o

£l B H

i HRMBLA R E RS E RS ER I EE
B WA 25 B8 4 22.5% = £ 12,500,000 #ETC © 3% R 5
BRI 2 5 R P K & P R IR o R S B R
TR T W IE H KR A ﬁm‘ﬁm&ﬁﬂm
FE i P 8 5 43 81 BRI B £ 6.2 18 E 40 B (=
IR 15.3% EIFE 2 T H R 21.5%) °
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Management Discussion and Analysis

THBWE S
Restaurant operation

As disclosed in announcement dated 7 February
2024, the Group acquired 91% equity interest of a
company which engaged in operation of a café by
serving gourmet coffee and variety of menu with
western and Japanese style food in Hong Kong
(the “Café Shop”). The acquisition was completed
on 29 February 2024. During the Period 2025, the
revenue contributed by the Café Shop decreased
by approximately 11.9% to approximately HK$7.4
million. Decrease in revenue during the period
was due to keen competition in Hong Kong.
Gross profit margin of restaurant operation
increased approximately 3.2 percentage points
(from 23.3% for Period 2024 to 26.5% for Period
2025) by efficient control of food ingredient costs.
Through operation of the Café Shop, the Group
is able to obtain direct market information from
customers, which enhance the Group’s business
of the sales and distribution of food products.

Vaping devices/E-cigarette

A wholly owned subsidiary, Alpha Six Three
Limited (“Alpha Six Three”) was established
in September 2024 and a branch was set up
by Alpha Six Three in November 2024 in New
Zealand for carrying out the sale and distribution
of E-cigarette business. During the Period
2025, Alpha Six Three contributed revenue of
approximately HK$1.4 million. The gross profit
margin of vaping devices/E-cigarette business was
around 40.1% for the Period 2025. As disclosed
in announcement dated 30 October 2025, East
Nova Limited, a wholly owned subsidiary of the
Company and Coty Holding Ltd, entered into an
agreement to establish an entity in the United
Arab Emirates to engage in the distribution
of branded vaping devices in territories to be
agreed by both parties. As at 31 December 2025,
the Company was in the process of completing a
capital contribution of AED90,000 (approximately
HK$190,000) to acquire a 30% interest in the
Commercial JVC.
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5 [ SO — P A R 91% JBERE » 3% A R AR B M B AR
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% % Wit J& 24 W] Alpha Six Three Limited ((Alpha Six
Three ) —F U4 LA BSE » 1 Alpha Six Three
W AR A — B AERTE B — 4 A E] o DA
b T B By B - R Tl Alpha
Six Three B Bk A9 WX 2 4 % 1,400,000% ¢ - — &
“hHMME T HBHE R TEEEN B RS
401% > W HM A T - HFETA=ZTHHAE
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Management Discussion and Analysis

OUTLOOK

The global economy remains uncertain due
to ongoing trade tensions. These issues have
created challenges for the retail sector, especially
the apparel market, causing demand for clothing
labels and packaging to fluctuate. In response to
these challenging market conditions, the Group
will prioritize enhancing sales efforts, improving
production quality, strengthening internal
controls, and implementing strengthening cost
control measures to effectively navigate this
difficult global environment.

To adapt to these changes, the Group has
expanded into essential goods like food and
daily necessities and restaurant operations to
diversify and strengthen the business foundation.
These business segments are cater to essential
daily needs with consistent market demand and
expected to provide stable cash flow for the
Group.

In the vaping device business, the Group intends
to deploy additional resources into growing the
international sales and ensure compliance with
changing regulations. As rules become stricter
worldwide, this could lead to opportunities for
growth and market consolidation, especially
for well-prepared companies. The Group
will continue to explore for any suitable and
appropriate business opportunities.

THEFWE S
i

S ERAG P N 5 A Y B 5 B R R AT T A e A
% S5 TR 2 2 SR AR PR B > T R
A e 2 R R S B PR T R ) o %y DR DB S T
Pk B T 5 BRI > A AR TSI S R i G S
JE ~ i A L~ 4 e S e v Y
ACPEI R > DA 25008 S JU ) A BRER T

P AL > AR CEE RS & H &S
B i U SRR > DA T B B SR R
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THEFWE S
FINANCIAL REVIEW

Revenue

There was an increase in overall revenue over the
corresponding Period 2025 as compared to Period
2024. The business segment for manufacturing
and sale of apparel labels and packaging printing
products decreased by approximately HK$1.9
million or 6.7% from approximately HK$28.4
million to approximately HK$26.5 million which
was mainly result from decrease of sales orders
by customers. For the business segment for the
sales and distribution of food, daily necessities
and utility products increased by approximately
HK$2.3 million or 22.5% from approximately
HK$10.2 million to approximately HK$12.5 million
due to the fact that this segment accumulated
customer base. The revenue generated by
the business segment of restaurant operation
products decreased by approximately HK$1.0
million or 11.9% from approximately HK$8.4
million to approximately HK$7.4 million due to
keen competition in Hong Kong. The revenue
generated by the new business segment of vaping
devices/E-cigarette contributed approximately
HK$1.4 million since the sale of this segment
commenced in February 2025 in New Zealand.

Cost of sales and gross profit

Cost of sales over the total revenue of the Group
for Period 2025 was approximately 63.3%. While
comparing with approximately 65.6% for Period
2024, there was a decrease of approximately 2.3
percentage points. Such decrease was mainly
attributable to addition of a new segment and
improved pricing and operational efficiency in
existing segments.

As a result, the gross profit margin for Period 2025
increase by approximately 2.3 percentage points
to approximately 36.7% (Period 2024: 34.4%),
and the gross profit for Period 2025 increased
to approximately HK$17.6 million (Period 2024:
HK$16.1 million).
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Management Discussion and Analysis

Other income

Other income for Period 2025 primarily comprises
interest income, gain on lease modification and
fair value changes on consideration receivable
and payable. The increase in other income
was mainly due to the fair value changes on
consideration receivable and payable, which was
offset by lower average bank interest rates as
there were no fixed deposits during Period 2025.

Selling expenses

Selling expenses primarily consist of freight
charges, transportation and marketing service
fee. Selling expenses increased by approximately
HK$0.9 million for Period 2024 to approximately
HK$3.9 million for Period 2025. Such increase was
mainly caused by increase in freight charges and
sales commission paid due to sales increased.

Administrative and other operating expenses

Administrative and other operating expenses
primarily comprise salaries, utilities, professional
fee, depreciation and other miscellaneous
administrative expenses. There was a decrease in
these expenses of approximately HK$0.8 million,
decreasing from approximately HK$11.1 million
for Period 2024 to approximately HK$10.3 million
for Period 2025. The decrease in administrative
and other operating expenses was principally
attributable to lower depreciation of property,
plant and equipment and right-of-use assets,
offset by increases in salaries and professional
fees.

Profit and total comprehensive income

The Group recorded profit and total comprehensive
income of approximately HK$1.6 million for
Period 2025 as compared to profit and total
comprehensive income of approximately HK$1.7
million for Period 2024. The major factors were
primarily due to the impairment loss on goodwill
of approximately HK$1.5 million for Period 2025.
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THEFWE S
Liquidity and Financial Information

As at 31 December 2025, the total amount of
cash and cash equivalents of the Group was
approximately HK$18.6 million, representing
an increase of approximately HK$3.5 million
as compared with that as at 30 June 2025. Such
increase was mainly caused by the increase in net
cash inflow from operating activities. The Board
closely monitors the Group’s liquidity position to
ensure that the liquidity structure of the Group'’s
assets, liabilities and other commitments can
meet its funding requirements from time to time.
There was no bank and other borrowings as at 30
June 2025 and 31 December 2025.

As at 31 December 2025, the Group maintains
prudence and stable ratios as the current ratio
(current assets/current liabilities): 1.77 times (as at
30 June 2025: 1.66 times); the quick ratio ((current
assets — inventories)/current liabilities): 1.59 times
(as at 30 June 2025: 1.52 times); and the gearing
ratio of nil (ratio of total borrowing less cash and
cash equivalents to total equity) (as at 30 June
2025: nil).

Treasury Policies

The Group has adopted a prudent financial
management approach towards its treasury
policies and thus maintained a healthy liquidity
position throughout the period. The Board closely
monitors the Group’s liquidity position to ensure
that the liquidity structure of the Group’s assets,
liabilities and other commitments can meet its
funding requirements from time to time.

Capital Structure

The capital of the Company comprises ordinary
shares and other reserves. The shares of the
Company were listed on the Stock Exchange on
18 May 2016. There has been no change in the
capital structure of the Company since that date.
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Management Discussion and Analysis

Share option

A share option scheme was adopted on 26 April
2016 and there were no share options granted,
exercised, lapsed or cancelled during the six
months ended 31 December 2025. There was no
outstanding share options as at 31 December
2025.

The Company adopted the Share Option Scheme
pursuant to the written resolutions of the
shareholders passed on 26 April 2016. Pursuant to
the Share Option Scheme, the Board may, at its
discretion, offer to grant an option to subscribe
new shares in aggregate not exceeding 30% of
the shares in issue from time to time.

The principal terms of the Share Option Scheme
are summarised as follows:

(1) Purpose of the Share Option Scheme

The purpose of the Share Option Scheme is
to provide an incentive for the participants
(defined below) to work with commitment
towards enhancing the value of the Company
and the shares in the Company for the benefit
of our shareholders and to attract and retain
persons whose contribution is or may be
beneficial to the growth and development of
the Group.

THBERR S
W

B RE B B B — N H N H R A
FBE R _TAETZH =+ H kS T HE e
BeRE OB - A7 RS o AR T HA
T H =4 H BRSO 1 i R o

AR TR TN H o5 H @8 0 iR
] P S IR A T BB B o ALY ) >
=57 T T G 2 L2 057 H PR DA R R R A ey
C AT IRAD30% BT B4

i B AR ) Y T SO R AN

(1) S JBEA 2 2 H i

Sl I Mt B 5 AR O £ B AR 2 5L (A T
R TEA L 7] B A 2w e A A 18 i 7 Fe R 2R
AIZRAE 55 T > S DA 5| R0 BT % AR 4
R R B el h ERR S AR A L -

RSOy B R AR 2025-2026 i




A

Management Discussion and Analysis
BEBE RS Hh

2

3

Participants of the Share Option Scheme and
the basis of determining the eligibility of the
Participants

The Board may at its discretion grant options
to (i) any executive Director, or employees
(whether full time or part time) of the
Company, any member of the Group or any
entity in which any member of the Group
holds an equity interest (“Invested Entity”); (ii)
any non-executive Directors (including INEDs)
of the Company, any member of the Group or
any Invested Entity; (iii) any supplier of goods
or services of the Company, any member
of the Group or any Invested Entity; (iv) any
customer of the Company, any member of
the Group or any Invested Entity; and (v) any
such persons (including but not limited to
consultants, advisers, contractors, business
partners or service providers of the Company
or any member of the Group or any Invested
Entity) who in the absolute discretion of the
Board has contributed or will contribute to
the Group (individually, the “Participant”, or
collectively, the “Participants”).

Total number of shares available for issue
under the Share Option Scheme

The limit on the total number of shares of the
Company which may be issued upon exercise
of all outstanding options granted and yet to
be exercised under the Share Option Scheme
and any other scheme(s) of any member
of the Group must not exceed 10% of the
nominal amount of all the issued share capital
of the Company as at the Listing Date (which
shall be 18,400,000 shares) unless approval of
the shareholders of the Company has been
obtained, and which must not in aggregate
exceed 30% of the shares in issue from time
to time.

The number of options available for grant
under the Share Option Scheme at the
beginning and at the end of Period 2025 was
18,400,000, which represents 10% of the issued
shares as at the date of this report.
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Maximum entitlement of each Participant

The total number of shares issued and which
may be issued upon exercise of all options
(whether exercised, cancelled or outstanding)
granted to any Participant in any 12-month
period up to the date of grant shall not
exceed 1% of the issued shares as at the date
of grant.

Basis for determining the subscription price

The subscription price for the shares under
the options to be granted under the Share
Option Scheme will be a price determined by
the Board at the time of grant of the options,
and will be not less than the highest of (i) the
closing price of the shares as stated in the
Stock Exchange’s daily quotation sheets on
the date of grant which must be a business
day; (ii) the average closing price of the
shares as stated in the Stock Exchange’s daily
quotation sheets for the five business days
immediately preceding the date of grant; and
(iii) the nominal value of a share.

Time of exercise of options

An option may be exercised in accordance
with the terms of the Share Option Scheme
at any time during a period to be notified by
the Board to each Participant who accepts
the grant of any options, which must not be
more than 10 years from the date of the grant
(subject to acceptance) of the option.

Vesting period

The Share Option Scheme does not stipulate
any vesting period for the share options
granted.

Payment on acceptance of option

HK$1.00 is payable by the Participant who
accepts the grant of an option in accordance
with the terms of the Share Option Scheme
on acceptance of the grant of an option within
five business days from the date on which the
letter containing the offer is delivered to that
Participant.
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Management Discussion and Analysis

EHEIME DN
(9) Remaining life of the Share Option Scheme

The Share Option Scheme shall be valid
and effective for a period of ten years
commencing on the Listing Date, i.e. 18 May
2016.

Other details of the Share Option Scheme are
set out in the Prospectus dated 30 April 2016.

No share option under the Share Option
Scheme has been granted by the Company
since its adoption and up to the date of this
report.

Commitments

The contractual commitments of the Group were
related to investment of 30% interest in associate.
The relevant commitments were shown under
note 14 of this report.

Pledge of assets

As at 31 December 2025, the Group had not
pledged any assets (as at 30 June 2025: HK$Nil).

Exposure to foreign exchange risk

The Group mainly carries out of its transactions
in United States dollars (“USD”) and Hong Kong
dollars (“HK$”) and majority of its bank balances,
trade and other receivables and trade and other
payables are denominated in USD and HKS$. As
HKS$ is pegged to USD, the management does not
expect any significant movements in the USD/
HK$ exchange rate and considers that the Group
does not expose to significant currency risk.

The Group does not hedge its foreign currency
risks with USD as the rate of exchange between
HK$ and USD is controlled within a tight range.
Permanent changes in foreign exchange rates
would have an impact on condensed consolidated
financial statements. The management will closely
monitor the changes of the rate of exchange and
government policies from time to time.
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Management Discussion and Analysis

Material contingent liabilities

The Group is not aware of any material
contingent liabilities as at 31 December 2025.

EMPLOYEES AND EMOLUMENT POLICIES

As at 31 December 2025, the Group had 67 full
time management, administrative and operation
staff in Hong Kong (as at 30 June 2025: 71).
There was no significant change in the Group'’s
emolument policies. On top of basic salaries,
bonuses may be paid by reference to the
Group’s performance as well as an individual’s
performance. Other staff benefits, included
contributions to Mandatory Provident Fund
retirement benefits scheme, medical insurance
and other relevant insurance for employees who
are employed by the Group.

CORPORATE GOVERNANCE

The Board considers that good corporate
governance of the Company is crucial to
safeguard the interests of the shareholders of
the Company and to enhance the performance
of the Group. The Board and management of
the Company are committed to enhancing
corporate governance standard, in compliance
with all relevant provisions as set out in Part 2 of
the Corporate Governance Code (the “Code”)
as stated in Appendix C1 to the Listing Rules.
The Company has, throughout the Period 2025,
complied with the relevant provisions of Part 2 of
the Code.

The Board will continue to review and further
improve the Company’s corporate governance
practices and standards, so as to ensure that its
business activities and decision-making processes
are regulated in a proper and prudent manner.
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Management Discussion and Analysis

THEFWE S
AUDIT COMMITTEE

The audit committee comprises three
independent non-executive Directors, namely
Mr Ye Changging, Ms Heidi Verrill Pickett and
Mr Huang Walter. It is principally responsible for
reviewing the accounting principles and practices
adopted by the Group, as well as discussing and
reviewing with the management the internal
control, systems of risk management, auditing
and financial reporting matters of the Group. The
Audit Committee has reviewed the unaudited
condensed interim consolidated financial report
for Period 2025.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES

During the Period 2025, neither the Company,
nor any of its subsidiaries had purchased, sold, or

redeemed any of the Company’s listed securities.

INTERIM DIVIDEND

The Board does not recommend the payment of
interim dividend for Period 2025 and Period 2024.
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DIRECTORS’ AND CHIEF EXECUTIVFE'S
INTERESTS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 31 December 2025, the interests or short
positions of the Directors and chief executive in
the shares, underlying shares and debentures
of the Company, its holding company, any of its
subsidiaries and other associated corporation
(within the meaning of Part XV of the Securities
and Futures Ordinance (Chapter 571 of the laws of
Hong Kong)) which were notified to the Company
and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests or short
positions which they are taken or deemed to have
under such provisions of the SFO), or which were
required, pursuant to section 352 of the SFO, to be
entered in the register referred to therein, or which
were required, pursuant to the Model Code, are set
out below:

(i) The Company

Long position/
short position

Iy 8 3

Long Position

Nature of interest

B PE R

Name of Director

L%

Mr Lu Xiaoma (Note 1) Interest in controlled
P RS S (Fifwin) corporation

TS 2 A 7 RS

Note1:  Austen Capital International Limited holds 100%
management share in the Wade Investment SPC Ltd. Austen
Capital International Limited is wholly-owned by Jolly Atom
Limited, which is wholly-owned by Mr Lu Xiaoma. According
to the SFO, Mr Lu Xiaoma, Jolly Atom Limited and Austen
Capital International Limited are deemed to be interested in
the shares held by Wade Investment SPC Ltd.

Additional Information
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SRR 265 XV ¥ 55 7 B 843 V8 78 1k A 2 ) 5 Wik 32 T 4%
7 4 B B R T (B 6 AR B8 i T 1 B M) 4 % S5
SCRCHE A B 2 B P RE S BRI AT ) - BRI 0% k.
SRR A9 5 3523808 8 A7 B B v it ) 5 i i A A
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(i) AAH

Approximate
percentage of
shareholding in
the Compan
A7 2% v Jpe i
BRI

53.49%

Number of ordinary
shares/underlying

shares held
P,
Iy s % H

98,418,000

Btk : SUEE A BB B A W] F5H Wade Investment SPC Ltd 245 Bl
et o P AR B A BR2 7 i Jolly Atom Limited 2 B #EH »
iMiJolly Atom Limited fikE ¥ 564 2 G HER o MR 5 K 1%
Pl 5 B B 562E ~ Jolly Atom Limited K SRS 28 A< I B w45 %
AWade Investment SPC Ltd 577 1 JBeAn v BEF R o

RO AT BRA R 2025-2026 H R




“\r: i

—

Additional Information
HthZFH

(ii) Associated corporation

(i) HIBRILM

Number of
shares held/
Name of associated interested Percentage of
Name of Director corporation Capacity/nature Fids, BEAT AR shareholding
A VB 3 I Y 4 E’E)/ P by H Pl JBeE ¥ 43 e
Mr Lu Xiaoma (Note 1) Wade Investment Beneficial interest 100 100%
Fie ¥ K5 e Ak (BtE) SPC Ltd AR
Wade Investment
SPC Ltd

Note1:  Austen Capital International Limited holds 100%
management share in the Wade Investment SPC Ltd. Austen
Capital International Limited is wholly-owned by Jolly Atom
Limited, which is wholly-owned by Mr Lu Xiaoma. According
to the SFO, Mr Lu Xiaoma, Jolly Atom Limited and Austen
Capital International Limited are deemed to be interested in
the shares held by Wade Investment SPC Ltd.

Save as disclosed above, none of the Directors
or chief executive of the Company and/or any of
their spouses or children under eighteen years
of age had any interests or short positions in
any shares, underlying shares and debentures of
the Company, or its holding company, any of its
subsidiaries and other associated corporations as
at 31 December 2025 as recorded in the register
required to be kept under section 352 of the SFO
or as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS AND OTHER
PERSONS’ INTERESTS IN SHARES AND
UNDERLYING SHARES

As at 31 December 2025, so far as is known to the
Directors, the following persons (other than the
Directors of the Company) had interests or short
positions in the shares and underlying shares of
the Company which were required to be notified
to the Company under Divisions 2 and 3 of Part
XV of the SFO or which were recorded in the
register required to be kept under section 336 of
the SFO.

Additional Information
HthZFH

BB AR I A i By B A B B By R i

PEFZRET A=+ —H > BESERA > T3
Ak ORI EEHERAE) TR AL 7l e Aoy B A B 18 4 o B
A7 R A58 7 S ) B AR 91 S XV R 57 2 S 343 ¥ 1 o Ak
O3 vi) SRR IR 8 S M9 B AUk 491 5 33 640k 2R A L I R
JI T ) B 28 BIR AT

Approximate
percentage of
shareholding in

Number of ordinary
shares/underlying

shares held
P,
BB ¥ H

Long position/
short position

W8 %R

the Compan
A7 2% v Jhe
BRI I

Nature of interest

AR PR

Wade Investment SPC Ltd Beneficial interest Long position 98,418,000 53.49%
Wade Investment SPC Ltd | £l o -]
Austen Capital (Note 1) Beneficial interest Long position 98,418,000 53.49%
PUIEEA (rit1) §cdi gl WA
Jolly Atom Limited (Note 1) Beneficial interest Long position 98,418,000 53.49%
Jolly Atom Limited (FfE1) B i)
Mr Li Fen%ﬁ(Note 2) Beneficial interest Long position 98,418,000 53.49%
Al (HHak2) §cdidod WA
Mr Lu Xiaoma (Note 1) Beneficial interest Long position 98,418,000 53.49%
P B e e (1) ot £ LiyES
Wonder Ladies Limited Beneficial interest Long position 98,418,000 53.49%

(Note 2)

Ech Eo

WA

Wonder Ladies Limited
(FE2)

Notes:

1. Austen Capital International Limited holds 100% management
share in Wade Investment SPC Ltd. Austen Capital International
Limited is wholly-owned by Jolly Atom Limited, which is in turn
wholly-owned by Mr Lu Xiaoma. According to the SFO, Mr Lu
Xiaoma, Jolly Atom Limited and Austen Capital International are
deemed to be interested in the shares held by Wade Investment
SPC Ltd.

2. Wonder Ladies Limited holds 86.67% Class 1A Shares attributable
to Wade Investment SP1 (being a segregated portfolio of Wade
Investment SPC Ltd). Wonder Ladies Limited is wholly-owned by
Mr Li Feng. According to the SFO, Wonder Ladies Limited and Mr
Li Feng are deemed to be interested in the shares held by Wade
Investment SPC Ltd.

1. YUEEAE A RA A Wade Investment SPC Ltd 2 #5045 BB

B o PUEEE AR RA R H)olly Atom Limited 2 & #HEA » Tijolly
Atom Limited Hi BE ¥ F§ 584 2 G HEA o ARBRRE S I e R 1 » By
B2k > Jolly Atom Limited J% S5 A< B PR A Rl R B it Wade
Investment SPC Ltd it R B4y vh BT R 2 o

2. Wonder Ladies Limited¥ifiWade Investment SP1(E/Wade

Investment SPC Ltd WM LR & ALH) 1186.67 %K B 1A R A -
Wonder Ladies Limited HZ=W e/ 2 B HER o MR 5 KO0 £ 1k
Bl > Wonder Ladies Limited %2554 8 1 4 it Wade Investment
SPC Ltd B4 Mo o e f HE s o
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Additional Information
H fth 35 ¥

Save as disclosed above, the Directors are not
aware of any other persons who have interests
or short positions in the shares and underlying
shares of the Company which would fall to be
disclosed to the Company under the provisions
of Divisions 2 and 3 of Part XV of the SFO, or
which were recorded in the register required to
be kept under section 336 of the SFO.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as
set out in Appendix C3 to the Listing Rules on
the Stock Exchange. The Company has made
specific enquiry of all directors regarding any
non-compliance with the Model Code during
the six months ended 31 December 2025, and
they all confirmed that they had fully complied
with the required standard set out in the Model
Code, except that Mr. Lu Xiaoma was in breach
of paragraph A3(a) of Appendix C3 of the Model
Code on 1 and 4 August 2025 having inadvertently
sold 20,000 shares and 38,000 shares, respectively
of the Company which were during the blackout
period for Directors’ dealings which lasts up to
and including the day of the publication of the
annual results announcement for the year ended
30 June 2025 (i.e. including 1 and 4 August 2025).

To avoid recurrence of similar incidents in the
future, the Company has arranged a training
session for all Directors, required all future
requests for dealings in the Company’s shares
to be reviewed by its external legal counsel for
a minimum of 12 months, and arranged regular
circulation of corporate governance training
materials published by the Stock Exchange to
all Directors. Going forward, the Company will
continually reminding all Directors of the dealing
restrictions throughout any future blackout
periods.
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CODE ON CORPORATE GOVERNANCE
PRACTICES

The Company has adopted the code provisions
set out in Part 2 of the Corporate Governance
Code and Corporate Governance Report (“CG
Code”) as set out in Appendix C1 to the Listing
Rules.

To the knowledge of the Board, the Company had
fully complied with the relevant code provisions
of Part 2 of the CG Code for the six months
ended 31 December 2025.

REVIEW OF INTERIM RESULTS BY THE
AUDIT COMMITTEE

The Company established an audit committee
(the “Audit Committee”) with written terms of
reference, which was adopted on 26 April 2016
and amended with effect from 26 June 2025 in
compliance with the Code, and comprises three
independent non-executive directors, namely Mr
Ye Changqing, Ms Heidi Verrill Pickett, Mr Huang
Walter. It is principally responsible for reviewing
the accounting principles and practices adopted
by the Group, as well as discussing and reviewing
with management the internal control, systems of
risk management, auditing and financial reporting
matters of the Group. The Audit Committee has
reviewed the unaudited condensed consolidated
financial statements for the six months ended 31
December 2025.

The Audit Committee meets regularly with
the Company’s senior management and the
Company’s auditor to consider the Company’s
financial reporting process, the effectiveness
of internal controls, the audit process and risk
management. The Audit Committee has reviewed
the Group’s financial statements for the six
months ended 31 December 2025 and discussed
the financial related matters with management
and external auditor.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

For the six months ended 31 December 2025,
neither the Company nor any of its subsidiaries
had purchased, sold, or redeemed any listed
securities of the Company.
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Additional Information
H fth 3= ¥l

PUBLICATION OF THE INTERIM REPORT

This report will be published on the website of
the Stock Exchange at www.hkex.com.hk and the
Company’s website at www.eastnovaholdings.com.
The Interim Report will be despatched to the
shareholders and published on the aforesaid
websites in due course.

By order of the Board
East Nova Holdings Limited

Xin Yue Jasmine Geffner
Chief Executive Officer and Executive Director
Hong Kong, 27 February 2026
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