WINSON HOLDINGS HONG KONG LIMITED
AR M B 7 de A B A )

(Incorporated in the Cayman Islands with limited liability)

(A B B B o 2 A PR A 7] )
Stock Code #0595 : 6812

202 thifsRs
INTERIM REPORT



CORPORATE INFORMATION

BOARD OF DIRECTORS
Executive Directors

Madam Ng Sing Mui (Chairperson)

Ms. Sze Tan Nei

Mr. Ang Ming Wah (Retired on 21 August 2025)
Mr. Sze Wai Lun

Independent Non-executive Directors

Mr. Yuen Ching Bor Stephen
Mr. Chung Koon Yan
Mr. Chan Chun Sing

COMPANY SECRETARY

Mr. Tse Kam Fai

AUDIT COMMITTEE

Mr. Chung Koon Yan (Chairperson)
Mr. Yuen Ching Bor Stephen
Mr. Chan Chun Sing

REMUNERATION COMMITTEE

Mr. Yuen Ching Bor Stephen (Chairperson)
Ms. Sze Tan Nei
Mr. Chung Koon Yan

NOMINATION COMMITTEE

Madam Ng Sing Mui (Chairperson)
Mr. Yuen Ching Bor Stephen
Mr. Chan Chun Sing

Y/

»

4

AEH

EE

BITESR

LTt (T/E)

MR 2+

SHBREELSE A (F20254E8/5 21 HIB1F)
iR R

BIIERITES

RIEBRLE

BIEASLE
BRIRE ot

AGIE
IR
BREET
BRAKLE (ZE)
HIER S
BRIRER S
FHESS
HIERSEE (ZR)

FeEfH e &
BIEASLE

RBZEEG
2EISLL (2/E)

RIERFTE
BRIRE A

INTERIM REPORT 2025 mtiiskss 1



AUTHORISED REPRESENTATIVES
(for the purpose of the Listing Rules)

Madam Ng Sing Mui
Ms. Sze Tan Nei

REGISTERED OFFICE

Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman, KY1-1111
Cayman Islands

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

Unit 1926, 19/F.
Global Plaza

1 Sha Tsui Road
Tsuen Wan
New Territories
Hong Kong

STOCK CODE

6812

COMPANY WEBSITE

www.winsongrouphk.com

CAYMAN ISLANDS PRINCIPAL SHARE REGISTRAR

AND TRANSFER OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman, KY1-1111

Cayman Islands

2 WINSON HOLDINGS HONG KONG LIMITED KIEiZReE8ARAT

AENE
(3t L HHAITE)

REEESU L
by g

B

Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman, KY1-1111
Cayman Islands

FERABRETEE R MNE,

58

R

2=E
VHIRE 1SR
REBES
19181926 %

B 153 1X 5%
6812

YASIE R

www.winsongrouphk.com

FEHERDBRECEE

Conyers Trust Company (Cayman) Limited

Cricket Square

Hutchins Drive

P.O. Box 2681

Grand Cayman, KY1-1111
Cayman Islands



HONG KONG BRANCH SHARE REGISTRAR AND

TRANSFER OFFICE

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

PRINCIPAL BANKERS

DBS Bank (Hong Kong) Limited
16th Floor, The Centre

99 Queen’s Road Central
Central, Hong Kong

United Overseas Bank Limited
23/F, 3 Garden Road
Central, Hong Kong

AUDITOR

BDO Limited

Certified Public Accountants
25/F, Wing On Centre

111 Connaught Road Central
Hong Kong

LEGAL ADVISERS TO THE COMPANY

As to Hong Kong Law

Cheung & Choy

Suites 3804, 38/F., Central Plaza
18 Harbour Road

Wanchai, Hong Kong

As to Cayman Islands Law
Conyers Dill & Pearman
29th Floor

One Exchange Square

8 Connaught Place
Central

Hong Kong

FERRMDBRECDE

BEESFELERAA
58

ERE165E
BESRPOT7IE

FEERRT

ERIRTT (BE) BRAE
HABFIR
EFKREHHR
Iz 1618

KERITHERRE
HFAPIR
TLEE35R231E

%2 Em

AU GEZEHMERMERAR
HEDEET

&5

FHEEF11157

XL 0251

=B EEEER

BB X

R BRI EEFR
H5EET

BIEE185]

1B EI538183804%F

B EEE*1E
EE /R AN B FEER
58

iz

R 42 R 35855k

R EIHE—E
2901%

INTERIM REPORT 2025 FREfiRE 3



UNAUDITED INTERIM RESULTS

The board (the “Board”) of directors (the “Director(s)”) of Winson
Holdings Hong Kong Limited (the “Company”, together with its
subsidiaries, the “Group”) announces the unaudited condensed
consolidated results of the Group for the six months ended 30
September 2025 (the "Period”) together with the comparative
unaudited figures for the six months ended 30 September 2024
(the "Comparative Period"), as follows. The unaudited condensed
consolidated results have been reviewed by the Company’s audit
committee (the “Audit Committee”).

CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

AEBEPHERE

KIEZREBERART ((KQE) » BREEKE
A AEEN)EE(EF) g (B8 E
> AREBEH E2025F9830H L/ @S (T4HA
B R 2 R EZEREEEE > &R
HZFE202459830H LA B (TEEEREARS ) KA
EZLEBEBEFTUT RAEERHHEESEED
BENBEZEZEDR (BZEET)) B -

FHRSESEERE R

Six months ended
30 September

#HZE9H3081E7<EB
2025 2024
20255 20244
Notes HK$'000 HK$'000
NS F#Ex FET
(unaudited) (unaudited)

(REBER) (REER)

Revenue K &= 4 244,478 242,449
Cost of services AR5 Al A (218,886) (219,040)
Gross profit YAl 25,592 23,409
Other income and gains HMWA W= 4 505 831
General operating expenses — AR RS (30,251) (31,636)
Finance costs Eii=gpiN 5 (21) (44)
Share of results of an associate Dh—EBE QB ER 161 -
Loss before income tax FRET 2R BIE 18 6 (4,014) (7,440)
Income tax expense Friginpx 7 (449) (182)
Loss for the period attributable KA HEE ANEILEEREE

to owners of the Company (4,463) (7,622)
Other comprehensive income, items that may HEDESHDETETN

be reclassified subsequently to profit or loss: HithzmEWa
Exchange differences on translation of BMEBINIB R EE ZE

foreign subsidiaries ERE 194 =
Share of other comprehensive income of DME—RBEE A B HMEm!

an associate & 671 —
Total comprehensive income for the period KATEEAELBEREE

attributable to the owners of the Company I S48 %8 (3,598) (7,622)
Loss per share SREE
— Basic — B 9  HK(0.74) cents  HK(1.27) cents

(0.74)E A (1.27)3#1

—Diluted — 58 HK(0.74) cents  HK(1.27) cents

(0.74) %A (1.27)3AW
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CONDENSED CONSOLIDATED STATEMENT OF

LRS-k R 7 R

FINANCIAL POSITION
As at As at
30 September 31 March
2025 2025
1520254 720254
9H30H 3831H
Notes HK$'000 HK$'000
M sE F#Erx TFET
(unaudited) (audited)
(CREEE®R) (BE1Z)
ASSETS AND LIABILITIES HEMEMRE
Non-current assets JERENEE
Property, plant and equipment EN NS 10 53,849 55,187
Prepayments AN NS 12 - 1,528
Interest in an associate K—REE R 2 #nm 22,057 21,225
Contingent consideration receivable FEW AR E 228 228
76,134 78,168
Current assets mHBEE
Inventories Zz5 311 304
Trade receivables BZEkIig 11 97,823 89,573
Prepayments, deposits and other receivables FETAUIE ~ e M EAME
€ 12 8,086 7,105
Amounts due from an associate FEUS —R B N T 2 I8 287 1,334
Tax recoverable o [E]FR 18 2,883 2,424
Cash and cash equivalents RENIRS%EY) 90,801 99,110
200,191 199,850
Current liabilities it B=R
Trade payables B2 IE 13 16,440 17,252
Accruals, deposits and other payables [EstER e MEME
IFIE 14 51,814 49,995
Lease liabilities HE&R 546 533
Tax payable FE(THRIE 383 30
69,183 67,810
Net current assets B EEFEE 131,008 132,040
Total assets less current liabilities MEERRHERE 207,142 210,208
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION (Continued)

ARG EMBRRAR @

As at As at
30 September 31 March
2025 2025
1520255 20254
9H30H 3H31H
HK$000 HK$'000
F#Ex FET
(unaudited) (audited)
(CREE®R) (8=.1%)

Non-current liabilities EREIAE
Lease liabilities HESE 141 417
Provision for long service payments RIRB&E 10,345 9,537
Deferred tax liabilities REMRIEEE 1,759 1,759
12,245 11,713
Net assets BEE 194,897 198,495

EQUITY Rz

Share capital JieN 6,000 6,000
Reserves ] 188,897 192,495
Total equity ] 194,897 198,495
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CONDENSED CONSOLIDATED STATEMENT OF HHHGSESESR
CHANGES IN EQUITY

For the six months ended 30 September 2025 B E2025F9H30H 1L/~ EA
Share
Share Share Merger option Translation  Retained
capital  premium reserve reserve reserve profits Total
fRRE

Kt RftaR Gk e ERGERE  REEN it
HK§'000  HK$'000  HK$'000  HK$'000  HKS'000  HKS000  HK$'000

TET TET TAT TAR TAR TET TET

At 31 March 2024 (audited) 12024438318 (£E#) 6,000 48177 20917 26 - 136180 211,300
Final dividend paid ERRERE - - - - - (4,362) (4,362)
Loss for the period and total BABBLANZEKE

comprehensive income for ek

the period - - - - - (7,622) (7,622)

At 30 September 2024 (unaudited) 752024495308

(REER) 6,000 48,177 20,917 26 - 124,196 199,316

At 31 March 2025 (audited) 12025836311 (B517) 6,000 48171 20,917 26 (40) 123,415 198,495

Loss for the period HAMESE - - - = = (4,463) (4,463)
Other comprehensive income for ~ HIREMZ EE

the period - - - - 865 - 865

Total comprehensive income for MR 2 AW A%
the period - - - - 865 (4,463) (3,598)

At 30 September 2025 (unaudited) 2025894308
(REER) 6,000 48177 20,917 26 825 118,952 194,897
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CONDENSED CONSOLIDATED STATEMENT OF HHGESRERER

CASH FLOWS

Six months ended
30 September

#;E9A30H1IE7NER
2025 2024
20255 20244F
HK$'000 HK$'000
F#ExT FAET
(unaudited) (unaudited)
(REEEZ) (R&&EZ)
Net cash (used in)/generated from KESEE) (FTR) FREEZ
operating activities R F58 (9,618) 30,622
Net cash generated from/(used in) investing BEFEHRES (FrA) 2
activities &R 1,400 (926)
Net cash used in financing activities RtEREN P 2 IR S 558 (284) (5,449)
Net (decrease)/increase in cash and HENBRSZEY 5
cash equivalents b PR (8,502) 24,247
Cash and cash equivalents at the beginning VRS NIRESEEY
of the period 99,110 93,559
Effect of foreign exchange rate changes on cash ~ EBEX#HHIRS NIRSEEYH
and cash equivalents e 193 -
Cash and cash equivalents at the end BARIBENIREEEBY
of the period 90,801 117,806
Analysis of balances of cash and RERAEEB/YERIN
cash equivalents
Cash and bank balance R& RIR1TAE R 90,801 117,806
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL RESULTS

GENERAL INFORMATION

The Company was incorporated in the Cayman Islands as an
exempted company with limited liability on 31 May 2016. The
Company's shares are listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”)

The address of the Company's registered office is Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman, KY1-1111,
Cayman Islands. The address of its principal place of business is
Unit 1926, 19/F., Global Plaza, No. 1 Sha Tsui Road, Tsuen Wan,
New Territories, Hong Kong.

The Company is an investment holding company. The principal
activities of the Group are provision of environmental hygiene
and related services and airline catering support services in Hong
Kong.

BASIS OF PREPARATION AND ACCOUNTING
POLICIES

The unaudited condensed consolidated financial results for the
six months ended 30 September 2025 have been prepared in
accordance with HKAS 34 Interim Financial Reporting issued
by the Hong Kong Institute of Certified Public Accountants
("HKICPA") and applicable disclosures required by the Rules
Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules™).

The unaudited condensed consolidated financial results do not
include all of the information and disclosures required in the
annual consolidated financial statements and hence should be
read in conjunction with the consolidated financial statements of
the Group for the year ended 31 March 2025.

The unaudited condensed consolidated financial results for the
six months ended 30 September 2025 have been prepared on
the historical cost basis and presented in Hong Kong Dollars
("HK$"), which is also the functional currency of the Company
and all values are rounded to the nearest thousand (“HK$'000")
except otherwise indicated.

R4 & M B XA
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I AEREERAT c KAABRDIRE
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o
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TS EM B Mt AR/ BN R EEDIRE
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BASIS OF PREPARATION AND ACCOUNTING
POLICIES (continued)

The accounting policies and methods of computation used in the
preparation of the unaudited condensed consolidated financial
statements for the six months ended 30 September 2025 are
consistent with those adopted in the preparation of the annual
financial statements for the year ended 31 March 2025.

For the purpose of preparing and presenting the financial
information of the unaudited condensed consolidated financial
results, the Group has consistently adopted HKFRS Accounting
Standards as issued by HKICPA which are effective for the
Group'’s financial year beginning on 1 April 2025. The Group
has not early applied the new and revised HKFRS Accounting
Standards that have been issued by the HKICPA but are yet to be
effective on the accounting period beginning on 1 April 2025.

SEGMENT INFORMATION

The Group is currently organised into two operating divisions as
follows:

(1) Environmental hygiene and related services
(2)  Airline catering support services

For the purpose of monitoring segment performance and
allocating resources between segments:

- all assets are allocated to operating segments other than
tax recoverable, cash and cash equivalents, interest in an
associate and contingent consideration receivables.

- all liabilities are allocated to operating segments other than
tax payable.

- all profit or loss are allocated to operating segments other
than directors’ emoluments, finance costs related to bank
borrowings, income tax expense, share of results of an
associate and certain other income and expenses incurred
by the head office.
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3. SEGMENT INFORMATION (Continued) 3. SEEH@®
Segment revenue and results 53 BB Y 2 Ry 345
For the six months ended 30 September 2025 #=202559830H L7 EA
Environmental Airline
hygiene and catering
related support
services services Total
RIEBER MEEERZ
+E BRI AR 755 EIRTE 4Est
HK$’000 HK$'000 HK$'000
FERT FExT FEx
(unaudited) (unaudited) (unaudited)
(CREER) (REBER) (REER)
Revenue g
Sales to external customers HINBRPIHE 239,537 4,941 244,478
Segment results D ERR 2,257 377 2,634
Directors’ emoluments A (5,543)
Share of results of an associate DME—RIBE AT S 161
Unallocated corporate income and RO BC IR A KRB
expenses, net EER (1,266)
Loss before income tax Sy ST =] (4,014)
Income tax expense FriSME (449)
Loss for the period FAmEs1R (4,463)
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3. SEGMENT INFORMATION (Continued) 3. HEER®

Segment revenue and results (Continued) 53 BB Y 25 Bz 3£ 48 (48)
For the six months ended 30 September 2024 B E2024F9H30H 1L/~ EA
Environmental Airline
hygiene and catering
related support
services services Total
RIBEEN FZE& R
HERIRR S SRR 4Bt
HK$'000 HK$'000 HK$'000
FET FHET FHET
(unaudited) (unaudited) (unaudited)
(RE&E1Z) (REEFE1Z) (RI&E1%)
Revenue W
Sales to external customers HINF R R HE 238,835 3,614 242,449
Segment results DEPEE 399 271 670
Directors’ emoluments EEME (5,741)
Finance costs BE A (10)
Unallocated corporate income KO EWRANBS
and expenses, net SBZA (2,359)
Loss before income tax (E TR =Tl GEi=] (7,440)
Income tax expense Fri8inpx (182)
Loss for the period HANEsi8 (7,622)
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3.

SEGMENT INFORMATION (Continued) 3. SEEH@®
Segment assets and liabilities DEHEEREE
As at
i
30 September 31 March
2025 2025
20255 20254
9H30H 3H31H
HK$'000 HK$'000
F#Erx TFET
(unaudited) (audited)
(CREEE®R) (BE1Z)
Segment assets NEEE
Environmental hygiene and related services BIEA 4 MEERT 157,508 153,584
Airline catering support services MBS RARTS 2,848 1,447
160,356 155,031
Unallocated R DB
— Interest in an associate —K—EEE R 2 En 22,057 21,225
— Contingent consideration receivable —FEW R E 228 228
— Tax recoverable — AR IE 2,883 2,424
— Cash and cash equivalents —IRENIREZEEY 90,801 99,110
Total assets MEE 276,325 278,018
Segment liabilities paR=i =N
Environmental hygiene and related services  IBI1B4 M ABRARRTS 80,531 79,405
Airline catering support services =B BN B ARTS 514 88
81,045 79,493
Tax payable FE(TIRIE 383 30
Total liabilities B (E4EEE 81,428 79,523
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REVENUE, OTHER INCOME AND GAINS 4,

Revenue represents the income from environmental hygiene and
related services and airline catering support services rendered.

(@ The Group's revenue recognised during the period is as

W « ELfth U A B Uit

W5 1R IR IR B 4 M AB RA AR 5 A K i 22

BERFBFIEEEA ©

(a)

AEEE A H BB m T

follows:
Six months ended
30 September
g E9H308 1L EAR
2025 2024
20254 20244
HK$'000 HK$’000
F&T TFAET
(unaudited) (unaudited)
(REEEZ) (R#&B1Z%)
Revenue: Nz .
Environmental hygiene and related IRIEHE B RTS
services 239,537 238,835
Airline catering support services FZE B BN RARTS 4,941 3,614
244,478 242,449
(b)  The Group's other income and gains are as follows: (b) AEBEEMBARKZWOT :

Six months ended
30 September

HEF9H30H 1L EA
2025 2024
20255 20244
HK$'000 HK$'000
FHExT FHET
(unaudited) (unaudited)
(REEEZ) (RR&EZ)

Other income and gains: H g A R s

Sales of scrap materials BEL3H & 272 214
Sundry income MIFUA 233 617
505 831

14 WINSON HOLDINGS HONG KONG LIMITED  5KIBZRRE #75 RA S



5. FINANCE COSTS 5. MERKA

Six months ended
30 September

g E9H308 1L EAR
2025 2024
20255 20244
HK$'000 HK$’000
F&T TFAET
(unaudited) (unaudited)

(REER) (REER)

Interest on bank borrowings RITRERFE - 10
Interest on lease liabilities HEaENE 21 34
21 44
6. LOSS BEFORE INCOME TAX 6. FRERIFIRAIESIR
The Group's loss before income tax for the period is arrived at NEE 7 BN RPIS IR AR BT &0k
after charging/(crediting): GtA) :

Six months ended
30 September

#HE9H30H1E<ER
2025 2024
20255 20244
HK$’000 HK$’000
FHExT FHET
(unaudited) (unaudited)

(REBER) (RIEEIZ)

Cost of inventories recognised as expenses BRAEZNEERE 6,779 8,719
Depreciation e 2,869 3,434
Gain on disposal of property, plant and HEYE  BENREBEZIWNE

equipment (105) (15)
Write off of property, plant and equipment  Hfi$&47% « BB LR 1E 1 14
Short-term leases expenses SRR AR 1,531 121
Employee costs (including directors’ RBRENE (BIEFEEEMS) :

remuneration):

— Wages, salaries and allowances — L& Fre MMk 164,545 159,311

— Retirement scheme contributions — RIRETBIHER 5,286 5,372

169,831 164,683
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7. INCOME TAX EXPENSE

Hong Kong Profits Tax has been provided in accordance with
two-tiered profits tax rate regime, the first HK$2,000,000 of
assessable profits of a qualifying entity of the Group is taxed at
8.25% and the assessable profits above HK$2,000,000 are taxed
at 16.5% for both six months ended 30 September 2025 and
2024.

FRiSHR X

SARAFEBMELHER MRS HEEE
FLE E20254F 2024498308 L@ A
BB AEBESEKER 2 E2,000,000
BT IER I B R 128.25% 2 I R AN IR
18 > 882,000,000 7T Y FE 2R 13 i 7] 3%
16.5% 2 I EBMIRIE o

Six months ended
30 September

B E9H30H 1L/ EA
2025 2024
2025 20244
HK$’000 HK$'000
TF#T FHT
(unaudited) (unaudited)
(REBEZ) (R&EZ)
Current tax — Hong Kong Profits Tax BNERFRIE — & EFIEH 449 182

8. DIVIDEND

No dividend attributable to the year ended 31 March 2025 was
approved and paid during the Period.

8. Hﬁlé\

& F£2025F3831H I FEELBER
FLHAPEHE A ROIR AT ©

Six months ended
30 September

#HE9H30H 1L EA
2025 2024
2025% 20244
HK$'000 HK$’000
FHExT FHET
(unaudited) (unaudited)
(REEZ) (R#&B1Z%)
Final dividend paid BRI E
— Nil (2024: HK0.727 cents) —EREBERZEW
per ordinary share (20244 : 0.727%84) - 4,362

The Board has resolved not to declare any interim dividend for
the six months ended 30 September 2025 (for the six months
ended 30 September 2024: nil).
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9.

10.

LOSS PER SHARE

The calculation of basic and diluted loss per share is as follows:

FiEE
SREARBEBENENT

Six months ended
30 September

#HE9HA30HLENER
2025 2024
20255 20244F
HK$'000 HK$'000
TF#T FHET
(unaudited) (unaudited)
(RIBEZ) (RBEZ)
Loss attributable to owners of the Company  FhstESKREA L EHEEIEN
for the purpose of basic and diluted KNEEER ANELEE
loss per share (4,463) (7,622)
Six months ended
30 September
B E9H30H 1L/ EA
2025 2024
20255 20244
‘000 ‘000
T B T
(unaudited) (unaudited)
(REEEZ) (R&EZ)
Number of shares i E
Weighted average number of ordinary M BESREANREEEEN
shares for the purpose of basic and TER I
diluted loss per share 600,000 600,000

The computation of diluted loss per share for the six months
ended 30 September 2025 and 2024 does not assume the
exercise of the Company’s share options because the exercise
price of those share options was higher than the average market
price for shares.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 September 2025, the Group
has additions of property, plant and equipment with aggregate
cost of approximately HK$2,023,000 (for the six months ended
30 September 2024: approximately HK$1,460,000). During the
six months ended 30 September 2025, the carrying value of
property, plant and equipment disposed was zero (for six months
ended 30 September 2024: zero).

10.

B E2025%5 &20245F9H30H L7 E A
S EEN ST BEBRITESATE
R RAZSERENTEERRKRGH
FHHEAD °

M3 « BB R=fE

B E2025F98308 LB R » K&
BN E - BB RRENRREDN
2,023,000 7 (B £2024%FE9H830H LE/<E
B 1 #91,460,00078 7t) ° KX & £2025595
30H IENER » BEHENYIE BB MR
HEEEEAS (B Z2024F98308 LE/< @
BiE) o
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11. TRADE RECEIVABLES 11.

The credit terms of the trade receivables are ranged from 0 to 60
days (31 March 2025: 0 to 60 days) from the date of billing.

The ageing analysis of trade receivables based on the invoice
date and net of loss allowance, as of the end of the period is as

85 EURIE

BEERNSENEEHEEEABRENF
0XRZE60XK (2025%3H31H : 0OKE60K) ©

BERSTHER > EREZEHLOGRES
BRENEZRUGRERE DU ¢

follow:
As at
i
30 September 31 March
2025 2025
2025 20254
9H30H 3831H
HK$'000 HK$'000
TF#T FHET
(unaudited) (audited)
(REBEZ) (REZ)
Within one month —@EARN 78,259 40,211
One to three months —ZE={@A 13,204 47,447
More than three months —EB MLt 6,360 1,915
97,823 89,573
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12. PREPAYMENTS, DEPOSITS AND OTHER

13.

12. FAMRIA - B2 R H M EUFR

RECEIVABLES 18
As at
i
30 September 31 March
2025 2025
20255 20254
9H30H 3831H
HK$'000 HK$'000
FAERT TFET
(unaudited) (audited)
(RIEEZ) (R
Non-current: JEED
Prepayments for purchase of property, plant  BEB Y2 « R N EHHN
and equipment FENENE = 1,528
Current: REn -
Other prepayments Hihfa R mIa 4,350 4,081
Deposits BE 3,696 2,992
Other receivables HhE R RIE 40 32
8,086 7,105

TRADE PAYABLES

The ageing analysis of trade payables based on the invoice date

is as follows:

13. EZEMARIE

T

EERAMNE 5B RRRE 0

As at
i

30 September 31 March
2025 2025
20255 20254
9H30H 3H31H
HK$'000 HK$’000
FHERT TFAET
(unaudited) (audited)
(REEEZ) (#8288 1%)
Within one month —E@E R 12,275 9,302
One to three months —E==1@H 3,185 5,927
More than three months =@/ L 980 2,023
16,440 17,252
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14. ACCRUALS, DEPOSITS AND OTHER 14. BstER - HE R HMES

PAYABLES 18
As at
i
30 September 31 March
2025 2025
20255 20254
9H30H 3831H
HK$'000 HK$'000
FAERT TFET
(unaudited) (audited)
(RIEEZ) (REZ)
Accrued staff costs FESH B T A 37,521 35,745
Other accrued expenses HihEstRE < 13,327 9,292
Consideration payable for acquisition of INEE— RS N B EARE
an associate - 4,009
Other payables HEATRIE 966 607
Deposits & - 342
51,814 49,995
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MANAGEMENT DISCUSSION AND ANALYSIS
BUSINESS REVIEW AND OUTLOOK

Environmental hygiene services (“EHS")

Ever since the Group commenced providing EHS to the public health
service sector, we remained committed to uphold the high level
technical and quality requirement of our customers and broaden our
scope of service and steadily garnered new service contracts and new
customers in the past years. The Group’s strategy to set up a dedicated
“health care and facilities management” team to serve the needs of
our customer in this specific sector reaped in further rewards during
the Period, contributing substantial growth in new contracts.

The value of new contracts secured during the Period jumped by over
37 times to HK$222.4 million, as compared to new contracts of only
HK$6.0 million for the Comparative Period, driven mainly by a major
hospital service contract, as well as contracts for commercial building
in central business district and a sizeable shopping arcade; while the
value of renewed contracts grew by 41.9% to HK$85.9 million for the
Period, as compared to HK$60.6 million for the Comparative Period.
Overall, tender success rate and contract renewal rate improved
notably to 20.2% and 85.0% for the Period respectively, as compared
t0 12.6% and 57.5% for the Comparative Period.

EEEH Rk
F 5[ EE KA =

IRIR R E RS (MRERT))

BAREEREASAHBERBITRREHIRRS
ERBLUR » FAI—ERADMER P H I
HpENERERNK THENRRGEE
BB BERRS EBHRB LM ER -
AEBRBUEMRIL BRERELAREEEIE
PIEELUM B s BEIH B R BR > IMAHRES
RIER > BMEHNRREBEER -

AR ESNEERLLRABE.OEEET L
FEB7BRAE2224EE BT TESER—
BAMBEEREREAN  URPOEEEmES
FRAEBGESNHES ; MBENSHEER
BB AR Y60.6 8 B B tiE R41.9%E85.98
BAET -EBMS RERNEHERENEIEE
E1RF > AR B3E20.2% K 85.0% > 7 L HA
R8I %12.6%MX57.5% °
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Revenue from the EHS business segment for the Period remained
relatively stable as the Comparable Period, while profit margin showed
notable improvement. With direct labour being the predominant
portion of total expenditures, the Group has implemented a
combination of local and imported labour strategy since last year to
enhance the availability, suitability and cost of its work force. The
aforesaid labour strategy has thus far attained positive results from
both external and internal perspective, as evident by positive customer
feedback and improvement in profitability for the Period.

Looking forward, with the favourable contracts-on-hand value as
stated above, the Group expects growth momentum to steadily pick
up and has a strong foundation to deepen business presence in the
healthcare service sector and culture expansion into servicing other
public service sectors. At the same time, the Group will leverage on
its accumulated expertise in serving the public healthcare sector to
enhance our service offering, operational quality and efficiency and
overall market competitiveness.

Airline catering support services (“ACS")

Performance of the ACS business segment for the Period remained
largely stable as the Comparative Period, where tender success rate
and contract renewal rate remained at 50% and 100% respectively for
both periods. Demands for ACS were steady but remained at relatively
low level as a result of the overall change in the mode of air travel;
nonetheless, the Group remains vigilant on market situation and
proactive in approaching potential new business opportunities with an
aim to diversify our service and customer portfolio.

Further analysis of the Group’s financial results by segment is set out in
the “Financial Review” section below.
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FINANCIAL REVIEW

Revenue

The total revenue slightly increased by approximately 0.8% from
approximately HK$242.4 million for the six months ended 30
September 2024 to approximately HK$244.5 million for the Period.
The increase in revenue for the Period was mainly attributable to an
increase in revenue from airline catering support business segment
during the Period.

Gross Profit and Gross Profit Margin

The gross profit increased by approximately HK$2.2 million or 9.3%
from approximately HK$23.4 million for the six months ended 30
September 2024 to approximately HK$25.6 million for the Period. The
gross profit margin slightly increased to approximately 10.5% for the
Period as compare with approximately 9.7% for the six months ended
30 September 2024. The increase in gross profit and gross profit
margin was mainly attributable to cost control of material purchased
during the Period.

Other Income and Gains

The other income of the Group for the Period decreased by 39.2% to
approximately HK$0.5 million as compared to approximately HK$0.8
million for the six months ended 30 September 2024. The decrease in
other income and gains was mainly due to a decrease in bank interest
income for the Period.

General Operating Expenses

The Group’s general operating expenses decreased by approximately
HK$1.3 million or approximately 4.4% from approximate HK$31.6
million for the six months ended 30 September 2024 to approximate
HK$30.3 million for the Period. The decrease in general operating
expenses was mainly due to the decreased insurance expenses and
legal and professional expenses for the Period as compared with the
six months ended 30 September 2024.

Bt %5 [o] &
L

HA P 48 Uk 2% FR B = 202498308 Ik AE AL
242 AE BB TS HIE NA0.8% 24924458 &
B o AR EENLEEHSRRBAAMNES
AT R RS ) IR N o

EFREHE

HARERN BE E2024F9830H LE/NME B £923.4
BEAITEBMA228EBTHI3%EL25.68
BAET R EFEBMIZMELN105% > ME
F20245F98308 LB B AIANA9.7%  EF K
EFZEININTE = E R EINE BRI FHESIRR o

HL fth i A Bz Ul et

HAAREBENEMU AR L39.2%ZE #AR#0.5
BEET MEE2024F9830H L@ A B
Z0SEHBE BT At A MR B TEHK
HBAERTTA B AR ©

— AR ER

AEEN— RS REE2024F9830H 1k
NMEBA31.6EEB LAV IEEETHY
44%EHNAB03EE BT —REERIZA
DI EEERBEANREEIUNEENREER
SR EE2024F98308 LE/NEB B FTE ©
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Finance Costs

The Group's finance costs for the Period decreased by approximately
HK$0.02 million from HK$0.04 million for the six months ended 30
September 2024 to approximately HK$0.02 million for the Period.

Loss for the period

The Group recorded a loss for the Period at approximately HK$4.5
million (loss for the six months ended 30 September 2024:
approximately HK$7.6 million). The decrease in loss for the Period was
mainly due to an increase in gross profit and a decrease in operating
cost for the Period.

Net profit margin

The Group recorded a loss for the Period and the six months ended 30
September 2024.

Capital Expenditure

During the Period, the Group’s capital expenditure which mainly
includes purchase of equipment of approximately HK$2 million (for
the six months ended 30 September 2024: purchase of property, plant
and equipment of approximately HK$1.5 million).
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LIQUIDITY, FINANCIAL RESOURCES AND
CAPITAL STRUCTURE

As at 30 September 2025, the Group's total current assets and
current liabilities were approximately HK$200.2 million (31 March
2025: approximately HK$199.9 million) and approximately HK$69.2
million (31 March 2025: approximately HK$67.8 million) respectively,
while the current ratio was approximately 2.9 times (31 March 2025:
approximately 2.9 times).

As at 30 September 2025, the Group had total assets of approximately
HK$276.3 million which is financed by total liabilities approximately
HK$81.4 million and total equity of approximately HK$194.9 million.
As at 30 September 2025, the Group had cash and cash equivalents
of approximately HK$90.8 million (31 March 2025: approximately
HK$99.1 million).

As at 30 September 2025, the Group has aggregate banking facilities
of approximately HK$87.0 million. The Group’s gearing ratio was 0.004
times as at 30 September 2025 (31 March 2025: 0.005 times) which
was calculated based on the total lease liabilities and bank borrowings
over total equity of the Group.

There is no change to the Group’s capital structure during the Period.
As at 30 September 2025, the issued share capital of the Company
was HK$6,000,000 divided into 600,000,000 shares of HK$0.01 each
(the “Shares”).

RBEE MBERRESER

202569830 » AEBEREBEEX R E R
HEED B4 520025 8B T (20255438310 ¢
#9199 9B BB T) M#969.28 B Bt (202543
B318 1 8967.885 8B T) » MAadtbEL8%2.9
& (20254E3831H : £92.91%) o

52025998300 » A E BB E ELNA276.38
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EEREMNESEEYA0.8H B AT (2025
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H202569830H » AEEMRITHREGHELNS
87.08 BB T o /1202559830 » AEBME
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) ZEABRLEEDREAEBRRAEESEN
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EMPLOYEES, TRAINING AND REMUNERATION
POLICIES

As at 30 September 2025, the Group had 1,711 employees (30
September 2024: 1,589). The Group enters into separate employment
contracts with each of the Group’s employees in accordance with the
applicable employment laws in Hong Kong. The remuneration package
includes basic salary, bonuses and other cash allowance or subsidies.
The Group conducts annual review on salary, bonuses and promotions
based on the performance of each employee. The total staff costs
and related expenses (including Directors’ remuneration) for the
Period were approximately HK$169.8 million, representing a increase
of approximately 3.1% as compared with approximately HK$164.7
million for the six months ended 30 September 2024.

Apart from basic remuneration, share options have been granted
under the pre-IPO share option scheme to recognise the contribution
to the Group by an executive Director and certain employees of the
members of the Group. Further share options may be granted under
share option scheme to attract and retain the best available personnel,
provide additional incentive to employees (full-time and part-time), as
well as promote the success of the business of the Group.

In order to provide quality services to customers, the Group
provides ongoing training regularly to relevant staff across different
departments with topics including but not limited to information
technology, environmental protection, ISO training, safety training as
well as trainings for supervisory roles, etc. Such trainings are either
provided internally or external parties.

CHARGE OVER GROUP’S ASSETS

The Group’s leasehold land and buildings of carrying value of
approximately HK$21.7 million as at 30 September 2025 (31 March
2025: HK$22.2 million) were pledged to secure the Group’s bank
facilities.

MATERIAL ACQUISITIONS AND DISPOSALS

The Group did not have any material acquisitions and disposal of
subsidiaries, associates and joint ventures during the Period.
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CONTINGENT LIABILITIES

The Group did not have any material contingent liabilities as at 30
September 2025 and 31 March 2025.

FOREIGN EXCHANGE EXPOSURE

Since the Group generated most of the revenue and incurred most of
the costs in Hong Kong Dollars for the Period, there was no significant
exposure to foreign exchange rate and the Group did not maintain any
hedging policy against foreign exchange risk. The management will
consider hedging significant currency exposure should the need arise.

CAPITAL COMMITMENTS

As at 30 September 2025, the Group had no capital commitments (31
March 2025: approximately HK$0.2 million).

SIGNIFICANT INVESTMENT HELD

Below is the breakdown of the Group’s significant investment as at
30 September 2025:
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Dividend
Received
Unrealised by the
gain/(loss) Company
Fair value of during during
Camying ~ the investment the sixmonths  the six months
Number of  Percentage of amount as at asat  Percentage of ended ended
Name of the sharesheldby ~ sharesheldby ~ Investment 30 September 30 September total assetsof 30 September 30 September
Classification of investment  investee company Principal busingss ~~the Company  the Company Costs 005 025 the Company 005 2005
KLAKEE
KEE0sE 5
RunsE  RER0SE 9BNAL  9B3AL
FARREL  BLAREZ 9BNAZ  9BNBZ MALAREE ~ERZAER  ~EAEHE
RERH BRELTAR TERR RO¥E  BftEst  REAS kmf ATE  EAE KR/ (BR) 28
Long-term equty investment  Lask JV Faciity Investment holcing 3750 3750% RMBI8.375,000  HKS22,057.000  HKS22,057,000 80%  HKS161.000 Ni
Menagement Senices (eauivalent to
Limited ("Lask JV") aporoximtely
HK$20,047,000
based on the
exchange
rafeas of te
complefion date,
14 November
02
RERERS ERSBORMEERE RELR 3750 3750% ARE 220570008 2206700087 80%  161000ET &
‘ﬁﬁ 18 (ERBHT) 183750007
(A a0
E1AUENE
&5 RER
#420047,000
)
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Lask JV holds 90% equity investment in Shenzhen Lask JV Property
Management Ltd. *CRIYIEBHITYESEBRAT) (‘Lask S27), a
company established in the PRC. Lask SZ and its subsidiaries are
principally engaged in provision of (i) property management services
for residential, commercial and office premises in the PRGC; (i) cleaning
services; (iii) security services; and (iv) horticulture services.

The Group leverages its environmental hygiene service (EHS) expertise
by means of the acquisition of Lask JV, combining its capabilities
with Lask SZ’s property services in the Greater Bay Area to expand
geographic coverage. The Group believes this will diversify income
streams, grow the mainland China customer base, and maximize
sustainable shareholder returns through regional expansion synergies.

Leveraging the Group’s environmental hygiene expertise, Lask SZ
is positioned to capture growth through integrated property service
offerings in the Greater Bay Area, with anticipating enhanced customer
acquisition and revenue diversification.

Except for the investment listed above, the Group did not hold any
other significant investments as at 30 September 2025.
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FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

The Group did not have any plans for material investments or capital
assets as of 30 September 2025.

DIVIDEND

No final dividend for the year ended 31 March 2025 was recognised
and paid during the Period.

The Board has resolved not to declare any interim dividend for the
Period.

EVENT AFTER REPORTING PERIOD

There are no significant events after the Period and up to the date of
this interim report.
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OTHER INFORMATION

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN THE SHARES,

UNDERLYING SHARES AND DEBENTURES OF THE
COMPANY OR ANY ASSOCIATED CORPORATION

As at 30 September 2025, the interests or short positions of the
Directors and chief executive of the Company in the shares, underlying
shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (“SFO")), which were required to be notified to
the Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests 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 for Securities Transactions by Directors
of Listed Issuers (the “Model Code”) as set out in Appendix C3 to the
Listing Rules, to be notified to the Company and the Stock Exchange,
were as follows:

() Long position in the Shares

Hth & H

EXERFERETHASKELFNE
AR Bk A B 2 B ~ tHRRRR (B K2 &
55 2 HE e R ik

122025998308 » EERARBEETHAER
RAEABDREEAABER (EERESFRRE
5 (B HF G RA) SBXVER) Z 7 ~ 18R
B AD R A& 55 P B IR IR 58 75 M HR B 15 B SEXVER
575857 B AN & 2 A B) K Bk 32 Pir 2 1 B 03k
B (BEKRSFIREES KRB R ZZFHER
EFRAEE AR A) F WIREESFK
HAB R SFE352F B E SN Z IR Pt & 5o A
ZEm XA NARE AR ERC3FrE £
BUANEFETEFISNRETR] (MRET
Al)) 2 RERME A QT R Bk 32 PR 2 R 5%
BT

() mEHANFE

Approximate
percentage of
interest in the

Number of Shares/
underlying shares held/

Name of Director Capacity/nature of interest interested in Company

Fi¥s ARG, E YA
EENR B #EmtE HERRRR# A oL E =g n
Ng Sing Mui Interest of a controlled corporation; 432,000,000 72%

Settlor of a discretionary trust (Note 1)

LIS REEEEL ; 2REEMETEA (1) 432,000,000 72%
Sze Tan Nei Beneficiary of a discretionary trust (Note 2) 432,000,000 72%
b eREFERmA ([EE2) 432,000,000 72%
Sze Wai Lun Beneficiary of a discretionary trust (Note 3) 432,000,000 72%
= 2HEEFEZmA (E3) 432,000,000 72%
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(I) Long position in the ordinary shares of
associated corporations

() mMEEEESERNTE

Name of Name of associated Number of shares Percentage
Director corporation Capacity/nature of interest held/interested in of interest
FR¥s/ AR
ERft® 1R B AT 5/ #uitE ifang =] A
Ng Sing Mui Sze's Holdings Limited Interest of a controlled corporation; 1 100%
Settlor of a discretionary trust

Rl R ERERAE SELERED , 2REXMETEA 1 100%

Rich Cheer Development Limited  Beneficial owner 1 100%

SRERERAT BEaBEEA 1 100%

Sze Tan Nei Sze's Holdings Limited Beneficiary of a discretionary trust 1 100%

by HEERERAH REFERTA 1 100%

Sze Wai Lun Sze's Holdings Limited Beneficiary of a discretionary trust 1 100%

&R R ERERAE EREFERT 1 100%
Notes: BfEE

1. All the 432,000,000 Shares are beneficially owned by Sze’s Holdings Limited, which 1. Ff5432,000,000/% % 17 25 fh i EC 12 AR 5 PR /A B) B 2 7

is in turn held by Rich Cheer Development Limited acting as the trustee of the Sze
Family Trust. The Sze Family Trust is a discretionary trust set up by Madam Ng Sing
Mui as settlor and Rich Cheer Development Limited as trustee on 8 January 2015.
The beneficiaries of the Sze Family Trust include, inter alia, Mr. Sze Wai Lun and
Ms. Sze Tan Nei. Madam Ng Sing Mui is the settlor of the Sze Family Trust and
the sole director of Sze’s Holdings Limited and therefore Madam Ng Sing Mui is
deemed or taken to be interested in all the 432,000,000 Shares beneficially owned
by Sze’s Holdings Limited for the purposes of the SFO. Madam Ng Sing Mui is also
the sole director and shareholder of Rich Cheer Development Limited.

2. Ms. Sze Tan Nei is the daughter of Madam Ng Sing Mui. Ms. Sze Tan Nei is one of
the beneficiaries of the Sze Family Trust and therefore she is deemed or taken to
be interested in all the 432,000,000 Shares beneficially owned by Sze's Holdings
Limited for the purposes of the SFO.

3. Mr. Sze Wai Lun is the son of Madam Ng Sing Mui. Mr. Sze Wai Lun is one of
the beneficiaries of the Sze Family Trust and therefore he is deemed and taken to
be interested in all the 432,000,000 Shares beneficially owned by Sze’s Holdings
Limited for the purposes of the SFO.

Save as disclosed above, none of the Directors and chief executive of
the Company nor their associates had any interests and short positions
in the shares, underlying shares and debentures of the Company
and its associated corporations (within the meaning of Part XV of the
SFO) which would have to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which each of them has taken or deemed
to have taken under the SFO), or which would be required, pursuant
to section 352 of the SFO, to be entered in the register required to
be kept therein, or which would be required, pursuant to the Model
Code, to be notified to the Company and the Stock Exchange as at 30
September 2025.
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LINFRBBRATE—EEMIER -

2. MRRZTAREELTNLRE - HEARLTAKE
RiEEENZHAZ— > At RIFEH LAEEG >
HWRAREERMEERERADEHEEENFRE
432,000,0008% & 1 R ES 1 ©

3. HERLEARIBEBLLINEF -HEMLEAKR
RiEEENZRAZ— Eib > RIEZHRPEEA
HWRAREERMEERERASDEHRETNRE
432,000,0008% & 19 R EE 1 o

Fr EXFriREEE 9N » F20256E9830H » i EE
ENARBEFETHAERBEHEBHEANAS
NEIMEEEEZE (EER B HMPEKERAIEXY
) R ~ FBRAR G R ES TP HEE T AIREE
E MR EIEBIEXVEETRD BN E R AT
BT R R e (BERES BIRESE
MEERG 2 ZE5 @ EFRNRAER 2
mRKA)  NIREE S R E G 352168
ERNZEREATEEZ LMz EER
RE o WIRBZETFA BN E RN E M ZFR
ZHEBNKA °
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SUBSTANTIAL SHAREHOLDERS'/OTHER

PERSONS’ INTERESTS AND SHORT POSITIONS IN
THE SHARES AND UNDERLYING SHARES OF THE

COMPANY

As at 30 September 2025, the following persons (other than the
Directors and the chief executive of the Company) had interests or
short positions in the Shares or underlying shares of the Company
which would fall to be disclosed to the Company pursuant to provision
of Divisions 2 and 3 of Part XV of the SFO, or as recorded in the

register required to be kept under section 336 of the SFO:

Long position in the Shares

FERR Hth ATHE 28 RMG
R AR (3 MR Bk B

20259 830H M FA LT (EEMREARBE
TITEABRRIN) FLAS R B AR S RABR 19 h
BEREZ S MPE G EXVEE5E2M%35 2B 1E
XEAEABDKEZ DA R RNBZ L NIREE
HEMHEGRAEBRBTEEZELMRZE

e
mERE

RS

Percentage of

Number of Shares held/ interest in
Name of shareholder Capacity/nature of interest interested in ~ the Company
FR¥s BER#EN GEARED
RRBTE Bin, #EtE gt 4= | S =Pagin
Sze's Holdings Limited Beneficial owner 432,000,000 72%
MR B R AE) EmEEA 432,000,000 72%
Rich Cheer Development Interest of controlled corporation as the trustee 432,000,000 72%
Limited of the Sze Family Trust (Note)
SIRERBIRAE REEEER 0 FRMEKRIEET 432,000,000 72%
=t A (MIEh)
Note: i

The entire issued share capital of Sze's Holdings Limited is held by Rich Cheer Development
Limited as the trustee of the Sze Family Trust. The Sze Family Trust is a discretionary trust
established by Madam Ng Sing Mui. The beneficiaries of the Sze Family Trust include, inter
alia, Mr. Sze Wai Lun and Ms. Sze Tan Nei. By virtue of the provisions of Part XV of the
SFO, Rich Cheer Development Limited is deemed or taken to be interested in all the Shares

beneficially owned by Sze's Holdings Limited.

Save as disclosed above, as at 30 September 2025, the Directors were
not aware that there was any person (not being a Director or chief
executive of the Company) who had, or was deemed to have, interests
or short positions in the Shares or 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 and was recorded in the

register kept by the Company pursuant to section 336 of the SFO.
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SHARE OPTION SCHEMES
Pre-IPO Share Option Scheme

On 21 February 2017, a share option scheme was adopted by the sole
shareholder of the Company (the “Pre-IPO Share Option Scheme”).
The Pre-IPO Share Option Scheme is a share incentive scheme and is
established to aid the Company in retaining key and senior employees
of the Group.

An aggregate of 192,000 share options at an exercise price of
HK$0.42 per share option, being the offer price under the Share Offer,
were granted on 23 February 2017 to a former executive Director and
certain employees of the Group. No further options will be granted
under the Pre-IPO Share Option Scheme.

Details of the share options granted under the Pre-IPO Share Option
Scheme are as follows:

iRt st &
BRAREEmRBREsE

152017528218 » A B — R RN —IEHE
RREETEl (MBER AREEgBRESE)) -5
MAREEF BRI A—TBR KRR E
HRX UL EEWI AR BREAERETENRS
TgE -

£3£192,0001 B IR ETTEE(E0.4278 T (BN
PEEBET2HEEB ZBRESKR20175428
AT TR TESNAEAETRE -
BArEREEA A AHEEgBRESEE—F
EEERE -

RS8R B2 5 AT AR M 5 B3 1 > PR AR A
BT :

Number of Share Options (Note 1)

FEIRIERA (Hit1)
Outstanding
Outstanding Exercised Cancelled Lapsed asat Exercise price
asat during the during the during the 30 September per share Exercisable
Category of participants 1 April 2025 Period Period Period 2025 option period
12025% 12025 Sk
BAZEN 4R1BF KEAET KRR KEAXE  9B0BXGE EaEE s
4 Employees in aggregate 144,000 - - - 144,000 HK$0.42 16 March 2017 to
15 March 2027
(Note 2)
afnRE 144,000 - - - 144,000 0BT 2017E3B16HE
202738158
(Fi£2)
Total 144,000 - - - 144,000
iy 144,000 = = E 144,000
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Notes:

1. Number of Shares over which options granted under the Pre-IPO Share Option
Scheme are exercisable.

2. These holders of options granted under the Pre-IPO Share Option Scheme may only
exercise their options in the following manner:

(a) 50% of the options granted are exercisable during the period from 16
March 2017 to 15 March 2027; and

(b) the remaining 50% of the options granted are exercisable during the period
from 16 March 2018 to 15 March 2027.

Share Option Scheme

The Company also adopted a share option scheme (the “Share Option
Scheme") which was approved by a resolution of the sole shareholder
of the Company passed on 21 February 2017. No option under the
Share Option Scheme has been granted since its adoption.

CORPORATE GOVERNANCE PRACTICES

The Directors recognise the importance of good corporate governance
in management and internal procedures so as to achieve effective
accountability. The Company has adopted the code provisions set out
in the Corporate Governance Code (“CG Code"”) contained in Part
2 of Appendix C1 to the Listing Rules as its own code of corporate
governance.

Save for the deviation of code provision C.2.1 of the CG Code as
described below, the Board considers that, the Company has complied,
to the extent applicable and permissible, with the code provisions as
set out in the CG Code during the six months ended 30 September
2025 and the Directors will use their best endeavours to procure
the Company to comply with the CG Code and make disclosure of
deviation from such code in accordance with the Listing Rules.
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Chairperson and Chief Executive Officer

Code provision C.2.1 of the CG Code requires the responsibilities
between the chairperson and chief executive officer should be
separated and should not be performed by the same individual.

Up to the date of this report, the Company has not appointed a
chief executive officer and the role and functions of chief executive
officer have been performed by all the executive Directors, including
Madam Ng Sing Mui, the chairperson of the Company and an
executive Director, collectively. The Board considered that this has
the advantages of allowing contributions from all executive Directors
with different expertise and will review the current situation from
time to time and shall make necessary arrangements when the Board
considers appropriate.

AUDIT COMMITTEE

The Company established the Audit Committee on 21 February 2017
with written terms of reference in compliance with the Listing Rules
and CG Code. The Audit Committee currently comprises all the three
independent non-executive Directors, namely Mr. Chung Koon Yan,
Mr. Yuen Ching Bor Stephen and Mr. Chan Chun Sing with Mr. Chung
Koon Yan being the chairperson of the Audit Committee.

The principal duties of the Audit Committee include the review
and supervision of the Group's financial reporting process, risk
management and internal control systems, and review of the Group’s
financial information.

The Audit Committee has reviewed the unaudited condensed
consolidated results of the Company for the six months ended 30
September 2025 and is of the opinion that such results have complied
with the applicable accounting standards and the requirements under
the Listing Rules, and that adequate disclosures have been made.

FRERITHAB

EEEBTANTRMEXEC2EREERE M
TTERRHBEERET W& D M ERE— AEE

BEARSAH  AQBHARZETEAH
MITHAHNAENBERERATES (85
FRBEFERVITESRESZ ) HERET -
EXZgRR LBEFINRLAEFTATERNE
PITEFUNFHER  BEEF IR AR
ERR R EEFERABEERFLOEAIRHF

BE%EEY

KATBERR017E2B21 A BIZEED > 1T
R EHRE N EEE AT T EZEmBE
HE - BZEECHEASE -RBILIFRT
EEARM o B AL E ~ RIFF A4 MRk
Bih BIERCEABREETERF o

BZZEENIERE ORI AEREAER
W BRRERF  EREELNEEZERG
NERTEENMHER

BRZEZEEEBRALBEE2025F9830H 1k
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CODE OF CONDUCT REGARDING SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as its code of conduct for
securities transactions by Directors. The Directors are reminded of their
obligations under the Model Code on a regular basis. The Company
has made specific enquiry to all Directors, and all Directors have
confirmed that they had complied with the required standard set out
in the Model Code during the six months ended 30 September 2025.

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

During the six months ended 30 September 2025, neither the
Company nor any of its subsidiaries had purchased, sold or redeemed
any of the Company’s listed securities.

By Order of the Board

Winson Holdings Hong Kong Limited
Ng Sing Mui

Chairperson and Executive Director

Hong Kong, 24 November 2025

As at the date of this report, the executive Directors are Madam Ng Sing Mui, Ms. Sze
Tan Nei and Mr. Sze Wai Lun; and the independent non-executive Directors are Mr. Yuen
Ching Bor Stephen, Mr. Chung Koon Yan and Mr. Chan Chun Sing.

* For identification purposes only
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