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Management Discussion and Analysis

The board of directors (the “Board” or the
“Director(s)”) of Easyknit International Holdings
Limited (the “Company”) is pleased to present
the unaudited condensed consolidated results of
the Company and its subsidiaries (collectively the
“Group”) for the six months ended 30 September
2025 (the “Period”) together with comparative
figures for the six months ended 30 September
2024 (the “2024 Period”).

OVERVIEW

The Group was principally engaged in property
development, property investment, investment
in securities and others and loan financing
businesses which property development and
property investment are the core businesses of the
Group.

FINANCIAL RESULTS

For the Period, the Group’s revenue from
continuing operations amounted to approximately
HK$79,199,000 as compared with the 2024
Period of approximately HK$229,885,000,
which represented a decrease of approximately
HK$150,686,000 mainly caused by the decrease
in sales of properties. The Period’s gross profit
margin was approximately 1.5% (2024 Period:
approximately 2.6%). The Group’s revenue from
discontinued operation amounted to nil for the
Period (2024 Period: nil).

EBENRR DN
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Management Discussion and Analysis (continued)
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For the Period, the Group’s consolidated
loss attributable to owners of the Company
(the “Shareholders”) was approximately
HK$109,293,000 as compared with the 2024
Period of approximately HK$709,482,000. The
decrease in net loss was primarily attributable to,
among other things, (i) the decrease in write-down
on properties held for development for sale, and
properties held for sale, net; and (ii) the decrease
in loss from discontinued operation, which were
partially offset by (i) the increase in loss on
changes in fair value of investment properties; and
(ii) the decrease in gain on bargain purchase at
date of deemed acquisition of an associate. The
consolidated loss from continuing operations for
the Period attributable to the Shareholders was
approximately HK$109,293,000 as compared
with a profit of approximately HK$24,334,000
for the 2024 Period. The consolidated loss from
discontinued operation for the Period attributable
to the Shareholders was nil as compared with a
loss of approximately HK$733,816,000 for the 2024
Period.

The basic and diluted loss per share from
continuing and discontinued operations amounted
to HK$1.48 for the Period, as compared with
HK$9.59 for the 2024 Period.

INTERIM DIVIDEND

The Board does not recommend the payment of
interim dividend for the Period (2024 Period: nil).

AR - AAREAA (KRR EEARE
B4 E184/A109,293,000/87C * M
2024 HARE 149 A709,482,0008 T °
BEFEASEZEHREHFPBE) ()FE
HEERMERBELEME ZHRF
BERAD  RINBERIECEEBHREIRR
Lo BAWOHIREWME S A EZEEIE
B R(NRIERE —MEE AR HEH
2 AR ERBE RS DT o AR
REGREFECEEBNSEABEROA
109,293,000/ 7T * M2024 4 8% 7 &
#924,334,000% 7T © 7 HA ] AR R B4 2R
BERILEEEXEBNEEBEAST M
20244 Hiff] A E51849733,816,000/8 7T ©

RAHRE  REFBERDKRIEEEER
ZERERNRBEBIEAR1.488T -
2024 B /39.598 7T ©
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Management Discussion and Analysis (continued)

BUSINESS REVIEW

The review of each business segment of the Group
is set out below.

Property Development

The property development segment consists of
Hong Kong residential and commercial properties.

Revenue from continuing operations recognised in
this business segment during the Period amounted
to approximately HK$65,082,000 (2024 Period:
HK$219,199,000). Review on existing major
projects of the Group is set out below:

Project Waterloo Road — “Garden Crescent”

The Group launched sales of this residential project
located at No. 93 Waterloo Road, Ho Man Tin,
Kowloon, Hong Kong namely “Garden Crescent”,
in November 2023. Garden Crescent is located
in Ho Man Tin, a prestigious residential area,
which is bound by a vast network of transportation
and enjoys an extensive top education network.
Boasting 56 luxurious apartments ranging from
260 square feet to 2,597 square feet (saleable
area), this 20-storey development with 2 levels
of basement for carparking spaces is designed
to be a modern and stylish building for those
seeking a bespoke residence. The property offers
recreational facilities, including a fully-equipped
gym (The Solace), a children playroom (The
Forest) and a multi-function room with flat roof
(Great Room) for residents to host gatherings with
family and friends and a lounge in purpose.

As at the date of this report, 33 units and 3 carpark
spaces released were sold and the aggregate
contracted sales amounted to approximately
HK$382,457,000. During the Period, 3 units and 1
carpark space among the transactions have been
completed (2024 Period: 7 units) and a revenue
of approximately HK$34,102,000 (2024 Period:
HK$84,828,000) has been recorded for sale of
properties.

EEENWRDN (&)

E 3 dE)
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84,828,000/ 7T) °
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Project Chatham Road North

As at 30 September 2025, the Group, through
its wholly-owned subsidiary, owned the property
located at Nos. 470, 472, 474, 476 and 478
Chatham Road North, Kowloon, Hong Kong,
named as “The Quad”. The total gross floor area
of the property is approximately 41,875 square
feet. The property is a student hostel of 29-storeys
with nearly 200 rooms and it is operated through
the partnership with iRent Group (the operator for
international students hostel). The hostel offers six
distinct unit types featuring complete furnishings,
floor-to-ceiling windows, branded kitchen and
bathroom fixtures. As at the date of this report,
100% of rooms were rented out. The Group is open
for selling the property in the near future.

Inverness Road Property — “Ayton”

“Ayton” is a completed residential project located
at Nos. 14-20 Inverness Road, Kowloon Tong,
Kowloon, Hong Kong developed and wholly-owned
by the Group. It consists of two 8-storey residential
blocks comprising 60 residential units, 29 car
parking spaces and 3 motor parking spaces.

As at the date of this report, 57 units and 10
carparks released were sold and the aggregate
contracted sales amounted to approximately
HK$1,169,872,000. During the Period, 1 unit among
the transactions have been completed (2024
Period: 5 units) and a revenue of approximately
HK$30,980,000 (2024 Period: HK$134,371,000)
has been recorded for sale of properties.

ZREILEE

R2025F9 A30H  ANEEE B E 2B
BAREEMNREANERMEIL470
472 - AT4 ~ AT6 R AT8SRA BIRE MY
¥ OBEERBENBL1,875FFR - &%
MELE—BEOOBERNEBLERNE HAR
2008 E M - WiBEmEiRentEE (R 2
ARNBLERAIESE - ABIREAE
BB BEEE2ERE  FHIEER
MEEEMAERME c RAREBAH - AT
EEMHEHMA - AEEBRTIAZRD
FEHEZWE -
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EBNENEELEETE14E20%H
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MEBMEHE RFABTANEE
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Management Discussion and Analysis (continued)

Property Investment

As at 30 September 2025, the Group’s portfolio
of investment properties comprised of residential,
commercial and industrial units located in Hong
Kong.

For the Period, the rental and building management
income of the Group from continuing operations
was approximately HK$12,098,000 (2024 Period:
approximately HK$8,730,000), representing an
increase of approximately 38.6%. For the Period,
the rental income of the Group from discontinued
operation was nil (2024 Period: nil). The increase
in rental and building management income from
continuing operations was mainly attributable to
the rental income from Project Chatham Road
North for the Period.

As at 30 September 2025, the occupancy rate of
residential unit, commercial units and industrial
units of the Group’s investment properties were
0%, 98.7% and 75.6% (2024 Period: 0.0%, 98.7%
and 77.2%) respectively. A loss on changes in
fair value of investment properties from continuing
operations of approximately HK$11,500,000
(2024 Period: approximately HK$530,000) was
recognised during the Period. The segment
reported a loss from continuing operations of
approximately HK$7,222,000 for the Period (2024
Period: approximately HK$3,642,000), representing
an increase of approximately HK$3,580,000 or
approximately 98.3% as compared to the 2024
Period.

EEENWRDN (&)
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202599 A30R @ REBKBEMEM
ABRBAREBHNEET BERIEE
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The Group acts as principal and is primarily
responsible for providing the building management
services to the property owners in Hong Kong. To
meet the property management licensing regime’s
statutory requirements, which became mandatory
on 1 August 2023, the Group’s related residential
and commercial property management companies
have obtained the required licences, reinforcing
the Group’s commitment to delivering high-quality
property management services.

Investment in securities and others

The Group invested in a diversified portfolio of
investments including listed equity securities and
convertible note based on (i) potential return on
investment in terms of capital appreciation and
dividend payment for the targeted holding period;
(ii) risks exposure in comparison with the Group’s
risk tolerance level at the prevailing time; and (iii)
diversification of the existing investment portfolio.

As at 30 September 2025, the Group’s financial
assets at fair value through profit or loss amounted
to approximately HK$106,765,000 (31 March
2025: approximately HK$139,564,000). Except
for convertible note, there were no investments
held by the Group of which value was more than
5% of the total assets of the Group. The Group
recorded a loss in the investment in securities
and others segment from continuing operations
of approximately HK$18,061,000 during the
Period (2024 Period: a loss of approximately
HK$30,755,000).

10
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Management Discussion and Analysis (continued)
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As at 30 September 2025, details of the Group’s 20259 A308 * AEBN S RMEE

financial assets are set out as follows: BT :
As at 30 September 2025 For the Period Approximate
R2025%9A30R THEL
Approximate
percentage  Dividend/

Number of  Investment to Group’s Interest  Fair value Realised
Nature of investments shares held Cost  Fairvalue total assets income  gain/(loss)  gain/(loss)
hag® NYE BE%
fits BEEN Bs/ s/ g/
REME RiB#A RERK AVE  BHESL FSHA (58) (E#)
HK$'000 HK$000 HK$000 HK$'000 HK$'000
TET T T TET T

Equity Investments
RERE
Best Food Holding Company
Limited (stock code: 1488) 70,460,000 54,369 37977 1.2% - (23,607) 415
BRERERLA
(RIRE : 1488)
Ping An Insurance (Group)
Company of China, Ltd.
(stock code: 2318) 268,000 22,118 14,217 0.4% 423 1,809 -
PETRRE (S8R
BRRARHRE - 2318)

Others 749,893 7,640 7,937 0.2% - 1,767 1,891
-0
Convertible note (note) N/A 46,375 46,634 1.4% 1,674 3,641 3377
TAREE W) TER
Total: 130,502 106,765 3.2% 2,097 (16,390) 5,683
it

11
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Note:

As at 30 September 2025, the total outstanding principal
amount of Eminence Enterprise Limited (“Eminence”)
convertible note held by Goodco Development Limited, an
indirect wholly-owned subsidiary of the Company (the “Holder”
or “Goodco”) is as follow:

Btz

#2025%9A30F * ARA—HREEEEWNBRR
ERRREFRATN(HRAEAIRMERDHES LR
RERARA(EL)TABRREZ HRLRASHE
T

0 5 Numh
principal conversion Conversion Annual
Issue date amount shares price interest Maturity date
HRABRZ

RTAM rEEH RARHEE RBE FFE HEA
HK$ HK$
BT BT

2023.02.20 (“2023 CN") 46,375,000 662,500,000 0.07 5% 2028.02.19

2023.02.20([2023 F A RBERH])

On 23 January 2024, the Holder entered into a deed of
amendment (the “First Deed of Amendment”) with Eminence
to amend the terms of the 2023 CN mainly to (i) change the
conversion price; and (ii) alter the early redemption provision, to
give Eminence and the Holder the right to redeem the 2023 CN
at any time, in whole or in part. The First Deed of Amendment
and the transactions contemplated thereunder were approved
at a special general meeting by the independent Eminence
shareholders held on 27 March 2024. The total number of
conversion shares and conversion price had been adjusted to
1,161,111,111 conversion shares at HK$0.18 per conversion
share respectively on 17 April 2024 pursuant to the First Deed
of Amendment subsequent to the completion of placing of new
shares of Eminence.

Upon (i) completion of the rights issue of Eminence on 4
February 2025, the conversion price of the 2023 CN was
adjusted from HK$0.18 to HK$0.14 per conversion share; and
(ii) completion of partial redemptions during the year ended
31 March 2025, the outstanding principal amount of 2023
CN was reduced to HK$70,000,000. Based on the adjusted
current conversion price of the 2023 CN of HK$0.14 per
conversion share, the number of conversion shares decreased
to 500,000,000.

12
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Management Discussion and Analysis (continued)

On 4 June 2025, after trading hours, Eminence entered
into the second deed of amendment (the “Second Deed of
Amendment”) with Goodco pursuant to which Eminence and
Goodco have conditionally agreed to amend the conversion
price of the 2023 CN from HK$0.14 per conversion share to
HK$0.07 per conversion share. Save for such amendment, all
other terms and conditions of the 2023 CN (including the First
Deed of Amendment announced on 23 January 2024) shall
remain unchanged and in full force and effect.

On 5 September 2025 (after trading hours), Goodco and the
purchasers entered into the agreements regarding the disposal
of part of the 2023 CN. According to the agreements, the
Goodco agreed to sell in total of 33.75% of the outstanding
principal amount of the 2023 CN to the purchasers, and the
purchasers agreed to purchase 33.75% of the outstanding
principal amount of the 2023 CN for a total consideration of
HK$27,000,000 representing a premium of HK$3,375,000.

Loan Financing

The loan financing business of the Group is
operated by Planetic International Limited
(“Planetic”, a wholly-owned subsidiary of the
Company), which is a licensed money lender
carrying on business under the Money Lenders
Ordinance (Chapter 163 of the Laws of Hong
Kong). For the Period, the Group recorded
an interest income from the loan financing
business of the continuing operations amounted
to approximately HK$2,019,000 (2024 Period:
approximately HK$1,956,000), representing
a slight increase of approximately 3.2% as
compared with the 2024 Period. Loss derived
from loan financing segment was approximately
HK$1,906,000 for the Period (2024 Period: a loss
of approximately HK$9,164,000), which was mainly
due to the impairment loss on loans receivable.

EEENWRDN (&)

20256 A4H (RZHRIZ) » BILEERIILE
ZHERI B (R =RETRE]D - Bt - SR
ERH M RIBIEET20234F Al IR Z IR K I0(E -
BRI 0148 TIEFT BB R A A% 0.07
HTT o BREZIERTIN - 2023 F AR RIRFTA H b 15
ARG (B 15202451 A23A AH I EHEFT R
BO®HTE  WEFTRRORKA -

20259 A5H (R ZHRE)  EFHEEHFIE
B 2023 F AT IR AT ok o ARIE KB - £
ZRABAEHEE2023F A RRERAEELS S
FEM33.75% + & 7 R B AE R 27,000,000/
7T (BN /83,375,000 7T) i A 20234 Al A IR 1%
KREBARS S FEN3I3.75% °

AEBNERMEEKBPlanetic
International Limited ([Planetic] @ X
RAINZENBAR) © %2R ABIRER
BEAEHI (BB EGIE163F)EITER
ZHEEREA o AR REBHEEK
BRECEEBTERBREERNFE
I A #72,019,0007 7T (2024 F H9fE : 49
1,956,000/ 70) * #2024 4 £ BE A1
M#I3.2% - N KRB ERBE D I
E518 491,906,000/ 7T (2024 4 #ART -
E518499,164,000% 70) * T EHNEKRE
FOREEIE -
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Management Discussion and Analysis (continued)
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The target customer groups of the loan financing
business are generally individuals and corporate
entities that have short-term funding needs and
can provide collaterals for their borrowings at
their best endeavour. The Group’s clientele is
primarily acquired through business referrals and
introductions from the Company’s directors, senior
management, business partners or clients. As at
30 September 2025, the Group had a total of seven
borrowers under its loan portfolio. The source of
funds for the loan financing business is funded by
the internal resources of the Group.

As at 30 September 2025, the gross carrying
amount of loans receivable amounting
to HK$114,258,000 (31 March 2025:
HK$114,492,000) of which 31% (31 March 2025:
31%) were secured by marketable securities with
fair values of HK$18,000,000 (31 March 2025:
HK$28,200,000) or properties with fair values of
HK$17,250,000 (31 March 2025: HK$16,950,000).
The Group is not permitted to sell or repledge
the collaterals, if any, in the absence of default
by the borrowers. In addition, the gross carrying
amount of unsecured loan receivable amounting to
HK$60,158,000 (31 March 2025: HK$60,392,000).
The largest borrower of the Group by itself and
together with the other four largest borrowers of
the Group accounted for approximately 38% (31
March 2025: 37%) and 94% (31 March 2025: 93%)
respectively of the Group’s loans receivable at 30
September 2025.
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Management Discussion and Analysis (continued)

As at 30 September 2025, the range of interest
rate on the Group’s fixed-rate loans receivable
was 2.5% to 6.5% (2024 Period: 2.5% to 6.5%)
per annum. As at 31 March 2025, the interest
rate on the Group’s variable-rate loans receivable
was prime rate less 1% per annum. The Group
has credit policies, guidelines and procedures
in place which cover key internal controls of a
loan transaction including due diligence, credit
appraisal, proper execution of documentations,
continuous monitoring and collection and recovery.
The due diligence procedures included conducting
research on the borrowers’ background, evaluating
its current business operations and financial
conditions, market reputation and creditability, and
conducting financial analysis and recoverability
analysis. To minimise credit or investment risks,
the Group will seek securities and/or guarantees,
including collaterals with expected realised value
exceeding the loan or investment amount, post-
dated cheques, and/or personal guarantees and
corporate guarantees.

The Group generally provides short-term loans.
For the new and renewal loans during the Period,
they were with a term within one year. The
repayment terms and conditions are determined
from the factors including the liquidity needs of
the borrowers, the Group’s funding and cash flows
management strategies, and the terms and rates of
the prevailing market.
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After drawdown of loan, the loan agreement will be
filed with the loan documents properly. The Group
maintains regular contact with the borrowers
and carries out periodical review to assess the
recovery of the loan based on the business
development, financial status, repayment ability of
the borrowers such as recent settlement record of
the borrowers and whether there are any litigations
and bankruptcy orders against borrowers. The
Group will take all necessary legal actions against
the relevant clients to follow up the settlement of
the outstanding loans.

The Group performs impairment assessment
under expected credit loss ("ECL”) model on
loans receivable which are subject to impairment
assessment under Hong Kong Financial Reporting
Standard 9. The amount of ECL is updated at each
reporting date to reflect changes in credit risk
since initial recognition. In particular, the following
information is being considered when assessing
whether credit risk has increased significantly:

o an actual or expected significant deterioration
in the loans receivable’s external (if available)
or internal credit rating;

o significant deterioration in external market
indicators of credit risk, e.g. a significant
increase in the credit spread, the credit
default swap prices for the borrower;

o existing or forecast adverse changes in
business, financial or economic conditions
that are expected to cause a significant
decrease in the borrower’s ability to meet its
debt obligations;

o an actual or expected significant deterioration
in the operating results of the borrower; and
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Management Discussion and Analysis (continued)

. an actual or expected significant adverse
change in the regulatory, economic, or
technological environments of the borrower
that results in a significant decrease in the
borrower’s ability to meet its debt obligations.

At 30 September 2025, the impairment loss
recognised in profit or loss amounted to
approximately HK$1,894,000 (2024 Period:
approximately HK$7,954,000) in its loan financing
business from continuing operations.

LIQUIDITY AND FINANCIAL
RESOURCES

The Group financed its operations through
internally generated cash flow and bank
borrowings. As at 30 September 2025, the Group
had aggregate bank borrowings amounted to
approximately HK$1,296,391,000 (31 March 2025:
approximately HK$1,274,237,000). The gearing
ratio of the Group, calculated as a ratio of total
bank borrowings to total equity, for the Period was
approximately 0.8 (31 March 2025: approximately
0.7).

As at 30 September 2025, the Group has net
current assets of approximately HK$523,872,000
(31 March 2025: net current assets of
approximately HK$591,581,000). Current
ratio was approximately 1.4 (31 March 2025:
approximately 1.4). The cash and cash equivalents
as at 30 September 2025 was approximately
HK$59,518,000 (31 March 2025: approximately
HK$15,638,000), representing an increase
of approximately 280.6% or approximately
HK$43,880,000 as compared to 31 March 2025,
which was mainly due to the proceeds from
disposal of financial assets at FVTPL and the net
increase in bank borrowings during the Period.
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The maturity profile of the Group’s secured bank  AN&EBHEMIBITIEE Z B ISR EHTI0
borrowings is set out below: ™
30 September 31 March
2025 2025
2025F 20254
9A30H 3H31H
HK$°000 HK$'000
FHET FET
(unaudited) (audited)
(REER) (BFER)
The secured bank borrowings are repayable
as follows:
EERZBEMRITEENT
— within one year or on demand 1,134,634 1,112,302
E—FRRIREK
— within a period of more than one year but
not exceeding two years 16,188 16,196
T8 3B — S BT ER B M F BV R R A
— within a period of more than two years but
not exceeding five years 52,404 52,681
FE BB BT BRI F AR A
— within a period of more than five years 93,165 93,058
FERFA ERRER
1,296,391 1,274,237
Less: Amount due within one year shown
under current liabilities (1,134,634) (1,112,302)
B BTIRRBEEZ —FARIHESE
Amount due after one year shown under
non-current liabilities 161,757 161,935

BTRNERBEEZ —FRENEH

During the Period, the Group obtained new
bank loans amounting to HK$351,320,000 (2024
Period: HK$55,420,000) and repaid bank loans
amounting to HK$329,171,000 (2024 Period:
HK$212,566,000).
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Management Discussion and Analysis (continued)

At 30 September 2025, the Group’s secured bank
borrowings carry interest ranging from the Hong
Kong Inter-Bank Offered Rate (“HIBOR”) plus 1.0%
to 2.0% and the Secured Overnight Financing
Rate (“SOFR”) plus 1.0% (31 March 2025: HIBOR
plus 1.0% to 1.825% and the SOFR plus 1.0%) per
annum, with effective interest ranging from 4.5% to
5.3% (31 March 2025: 4.8% to 5.6%) per annum.

CHARGES OF ASSETS

As at 30 September 2025, bank loans of the
Group in the aggregate amount of approximately
HK$1,296,391,000(31 March 2025: approximately
HK$1,274,237,000) which were secured by
leasehold properties, investment properties,
properties held for development for sale, properties
held for sale and listed equity securities in Hong
Kong and overseas of the Group having a net book
value of approximately HK$2,667,165,000 (31
March 2025: approximately HK$2,718,406,000).
In addition, a credit facility granted by a bank for
a property development project in Hong Kong
was secured by pledge of 7,500,000 Eminence
shares with fair value of HK$1,515,000 (31 March
2025: 7,500,000 Eminence shares with fair value of
HK$728,000) held by a subsidiary of the Group.

TREASURY POLICY

The Group diversifies its source of funds including
internal generated cash flow and interest-bearing
bank borrowings during the Period to generate
source of funds for its business operations. The
Group regularly reviews its major funding positions
to ensure that it has adequate financial resources
in meeting its financial obligations.
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EXPOSURE ON FOREIGN EXCHANGE
FLUCTUATIONS

All bank borrowings are denominated in Hong
Kong dollars. The revenue and payments of the
Group, being mostly denominated in Hong Kong
dollars, matches the currency requirements of the
Group’s operating expenses. The Group therefore
has not engaged in any hedging activities during
the Period under review. Management of the Group
is of the opinion that the Group has no material
foreign exchange exposure in the usual course of
the Group’s daily operation.

CONTINGENT LIABILITIES

As at 30 September 2025, the Group did not have
any significant contingent liabilities (31 March
2025: nil).

CAPITAL EXPENDITURE

For the Period, the Group invested HK$nil (2024
Period: nil) in the acquisition of property, plant
and equipment, and did not invest in additions of
investment properties for both periods.

CAPITAL COMMITMENTS

As at 30 September 2025, the Group had
no capital commitment in respect of capital
expenditure contracted for but not provided (31
March 2025: nil).
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Management Discussion and Analysis (continued)

CHANGES SINCE 31 MARCH 2025

Discloseable Transaction — Acquisitions of
Listed Securities

Unless otherwise stated, capitalized terms used
herein shall have the same meanings as those
defined in the Company’s announcement dated 16
May 2025. Mark Profit, an indirect wholly-owned
subsidiary of the Company, acquired (i) in a series
of transactions for a total of 3,004,000 Best Food
Shares (representing approximately 0.19% of
the total issued Best Food Shares) on the open
market on 12 May 2025 and 13 May 2025; and
(i) 12,000,000 Best Food Shares (representing
approximately 0.76% of the total issued Best Food
Shares) by way of cross trade from the Vendor
on 16 May 2025 with an aggregate consideration
of approximately HK$15,003,960 (exclusive of
expenses) (equivalent to an average purchase
price of approximately HK$1.00 per Acquired
Share). The aggregate consideration was paid in
cash from internal resources of the Group.

Immediately prior to the Acquisitions, the Group
held 59,036,000 Best Food Shares, representing
approximately 3.74% of the total issued share
capital of Best Food. Following the Acquisitions,
the Group holds 74,040,000 Best Food Shares,
representing approximately 4.69% of the total
issued share capital of Best Food.

Further information can be found in the Company’s
announcement dated 16 May 2025.
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Amendment to the 2023 Convertible Note

Unless otherwise stated, capitalized terms used
herein shall have the same meanings as those
defined in the Company’s announcement dated 4
June 2025. On 4 June 2025, after trading hours,
Eminence entered into the Deed of Amendment
with Goodco pursuant to which Eminence and
Goodco have conditionally agreed to amend the
conversion price of the 2023 Convertible Note from
HK$0.14 per Conversion Share to HK$0.07 per
Conversion Share (the “Amendment”). Save for
the Amendment, all other terms and conditions of
the 2023 Convertible Note (including the previous
deed of amendment announced on 23 January
2024) shall remain unchanged and in full force and
effect.

Further information can be found in the Company’s
announcement dated 4 June 2025.

Discloseable Transaction — Disposal of Listed
Securities

Unless otherwise stated, capitalized terms used
herein shall have the same meanings as those
defined in the announcement of the Company
dated 21 July 2025. Mark Profit, an indirect wholly-
owned subsidiary of the Company, disposed in a
series of transactions for a total of 990,000 Best
Food Shares (representing approximately 0.06%
of the total issued Best Food Shares) on the
open market on 21 July 2025 with a gross sales
proceeds of approximately HK$960,300 (exclusive
of expenses) (equivalent to an average price of
approximately HK$0.97 per Disposed Share).

Immediately prior to the Disposal, the Group
held 74,040,000 Best Food Shares (representing
approximately 4.69% of the total issued Best
Food Shares). Following the Disposal, the Group
holds 73,050,000 Best Food Shares (representing
approximately 4.63% of the total issued Best Food
Shares).
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Further information can be found in the Company’s
announcement dated 21 July 2025.

Discloseable Transaction — Disposal of Listed
Securities

Unless otherwise stated, capitalized terms used
herein shall have the same meanings as those
defined in the announcement of the Company
dated 24 July 2025. Mark Profit, an indirect wholly-
owned subsidiary of the Company, disposed in
a series of transactions for a total of 2,590,000
Best Food Shares (representing approximately
0.16% of the total issued Best Food Shares) on
the open market on 24 July 2025 with a gross
sales proceeds of approximately HK$2,512,300
(exclusive of expenses) (equivalent to an average
price of approximately HK$0.97 per Disposed
Share).

Immediately prior to the Disposal, the Group
held 73,050,000 Best Food Shares (representing
approximately 4.63% of the total issued Best
Food Shares). Following the Disposal, the Group
holds 70,460,000 Best Food Shares (representing
approximately 4.46% of the total issued Best Food
Shares).

Further information can be found in the Company’s
announcement dated 24 July 2025.
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Major Transaction — Possible Disposal of Listed
Securities

Unless otherwise stated, capitalized terms used
herein shall have the same meanings as those
defined in the announcements of the Company
dated 25 July 2025 and 17 September 2025 and
circular dated 28 August 2025. As announced
on 25 July 2025, the Company intended to seek
Shareholders’ approval for the possible disposal
of Best Food Shares, through its wholly-owned
subsidiaries, Mark Profit and Constance Capital,
on the open market in the amounts that could
constitute major transactions. As at the date of
the Company’s announcement dated 25 July
2025, the Company holds 70,460,000 Best Food
Shares, which represent approximately 4.46% of
the existing issued share capital of Best Food.
The Company is considering the possible disposal
of some or all of those shares in one or more on-
market transactions at a minimum price of HK$0.80
per Best Food Share which represents a discount
of approximately 17.5% to the closing price per
Best Food Share of HK$0.97 as quoted on the
Stock Exchange on the Last Trading Day.

The ordinary resolution related to the aforesaid
possible disposal was duly passed as an ordinary
resolution of the Company by way of poll at the
SGM held on 17 September 2025.

Further information can be found in the Company’s
announcements dated 25 July 2025 and 17
September 2025 and circular dated 28 August
2025.
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Discloseable Transaction — Disposal of
Financial Asset

Unless otherwise stated, capitalized terms used
herein shall have the same meanings as those
defined in the announcement of the Company
dated 5 September 2025. On 5 September 2025,
Goodco, an indirect wholly-owned subsidiary of
the Company, and the Purchasers entered into the
Agreements regarding the Disposal. According
to the Agreements, Goodco agreed to sell in total
of 33.75% of the outstanding principal amount
of the 2023 Convertible Note to the Purchasers,
and the Purchasers agreed to purchase 33.75%
of the outstanding principal amount of the
2023 Convertible Note for a total consideration
of HK$27,000,000 representing a premium of
HK$3,375,000.

Further information can be found in the Company’s
announcement dated 5 September 2025.
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EVENTS AFTER THE END OF THE
REPORTING PERIOD

The Proposed Very Substantial Disposal

Unless otherwise stated, capitalized terms used
herein shall have the same meanings as those
defined in the announcement of the Company
dated 10 October 2025.

On 10 October 2025, Easyknit Properties, a
direct wholly-owned subsidiary of the Company,
entered into the Sale and Purchase Agreement
with Eminence, pursuant to which amongst
other things, Easyknit Properties (as the seller)
conditionally agreed to sell, and Eminence (as the
buyer) conditionally agreed to acquire, the entire
issued share capital of Mark Profit (an indirect
wholly-owned subsidiary of the Company) at a
consideration less a sum equal to the expected
total net amount due from Mark Profit’s ultimate
holding company and fellow subsidiaries to
Mark Profit of approximately HK$272.5 million
outstanding as at the Completion Date on a dollar-
for-dollar basis.

The material asset of Mark Profit is the Property,
which is Shops 1, 2, 3 on Ground Floor together
with showcase on Ground Floor, Shop 1 on the
First Floor and Shop 1 on the Second Floor of Fa
Yuen Plaza, No. 19 Fa Yuen Street, Mong Kok,
Kowloon. The saleable area of the Property is
13,544 sq. ft. Other assets of Mark Profit mainly
include equity securities listed in Hong Kong which
include 42,308,000 shares of Best Food Holding
Company Limited (stock code: 1488) and 268,000
shares of Ping An Insurance (Group) Company
of China, Ltd. (stock code: 2318) with a total fair
value of approximately HK$46.3 million as at 31
March 2025. All shares of Best Food Holding
Company Limited will be transferred to another
wholly-owned subsidiary of the Company before
the Completion.
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Management Discussion and Analysis (continued)

The Purchase Price is expected to be
approximately HK$287.1 million which shall be
paid by Eminence to Easyknit Properties by issuing
2025 Convertible Note to Easyknit Properties or its
nominee on the Completion Date.

A special general meeting of the Company
regarding the Sale and Purchase Agreement and
the transaction contemplated thereunder will be
held on 15 December 2025.

Further information can be found in the Company’s
announcements dated 10 October 2025, 17
October 2025 and 20 November 2025, and circular
dated 25 November 2025.

Discloseable Transaction — Acquisition of
Listed Securities

Unless otherwise stated, capitalized terms used
herein shall have the same meanings as those
defined in the announcement of the Company
dated 17 October 2025. Gold Winner, a direct
wholly-owned subsidiary of the Company, acquired
in a series of transactions for a total of 3,042,000
Best Food Shares on the open market on 17
October 2025 at an aggregate purchase price of
HK$1,825,200 (excluding stamp duty and related
expenses) (equivalent to an average purchase
price of approximately HK$0.60 per Acquired
Share).

Immediately prior to the Acquisition, the Group
held 70,460,000 Best Food Shares, representing
approximately 4.46% of the total issued Best
Food Shares. Following the Acquisition, the Group
holds 73,502,000 Best Food Shares, representing
approximately 4.66% of the total issued Best Food
Shares as at the date of this report.

Further information can be found in the Company’s
announcement dated 17 October 2025.
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Discloseable Transaction — Disposal of
Financial Asset

Unless otherwise stated, capitalized terms used
herein shall have the same meanings as those
defined in the announcement of the Company
dated 25 November 2025. Goodco, an indirect
wholly-owned subsidiary of the Company, and
the Purchasers entered into the Agreements
regarding the Disposal. According to the
Agreements, Goodco agreed to sell in total of
47.17% of the outstanding principal amount of
the 2023 Convertible Note held by Goodco to
the Purchasers, and the Purchasers agreed to
purchase 47.17% of the outstanding principal
amount of the 2023 Convertible Note for a total
consideration of HK$25,000,000 representing a
premium of HK$3,125,000. Further information can
be found in the Company’s announcement dated
25 November 2025.

PROSPECTS

The geopolitical tensions, sustained high interest
rates, underperforming stock market returns, and
below-expectation GDP growth caused a drag on
the economy and property market in Hong Kong.
With a view to stabilising the property market in
Hong Kong, the Financial Secretary of Hong Kong
announced in his Budget Speech at the end of
February 2024 that all the restrictions on the sale
of properties which have been implemented for
over a decade are lifted immediately, and at the
same time, the Hong Kong Monetary Authority
also announced the suspension of the mortgage
stress test and the relaxation of the loan-to-
value ratios of certain types of properties. Both
initiatives were conducive to the purchase of new
and replacement homes for local residents and
encouraged Mainland talents and professionals
to work and buy their own homes in Hong Kong.
A number of new property developments which
were launched for sale after the withdrawal
of the restrictions achieved satisfactory sales
performance. The Group anticipates that when the
interest rates begin to ease, the market confidence
towards the property sector in Hong Kong will
gradually restore.
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Management Discussion and Analysis (continued)

Along with the revival of inbound tourism, Hong
Kong’s retail market was expected to recover.
However, the changes in the spending patterns of
tourists and intense competition from neighbouring
regions create new challenges to the office and
retail leasing business in Hong Kong. Tenants have
remained cautious and delayed their relocation or
expansion plans for leases. The Group has been
coping with the changing market trends and the
evolving operating environment by continuing to
optimise the tenants mix.

Looking ahead, the Group will continue to focus its
efforts in the development of its existing principal
businesses and will exercise prudent capital
management and approach in its operations.
We will continue to monitor the market changes
closely and strengthen the principal segments
of its businesses while exploring other potential
opportunities with a view to providing steady
and favourable returns for the Shareholders
and bringing increased values to the Group’s
stakeholders.

EMPLOYEES

As at 30 September 2025, the Group had 20
employees (31 March 2025: 18). Staff costs
(including Directors’ emoluments), related to
continuing operation, amounted to approximately
HK$12,121,000 for the Period (2024 Period:
approximately HK$13,309,000). The Group
remunerates its employees based on individual
performance, experience and prevailing
industry practice. The Group provides a defined
contribution to Mandatory Provident Fund as
required under the Mandatory Provident Fund
Schemes Ordinance (Chapter 485 of the Laws of
Hong Kong) for all eligible employees of the Group
in Hong Kong.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 September 2025, the interests and short
positions of the Directors and chief executives
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
(the “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 and short positions which they were
taken or deemed to have taken under such
provisions of the SFO), or which were required to
be entered in the register kept by the Company
pursuant to Section 352 of the SFO, or which were
required to be notified to the Company and the
Stock Exchange pursuant to the Model Code for
Securities Transactions by Directors of Listing
Issuers (the “Model Code”) as set out in Appendix
C3 to the Rules Governing the Listing of Securities
on the Stock Exchange (the “Listing Rules”), were
as follows:
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Long positions in the shares and the underlying

shares of the Company
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Disclosure of Interests (continued)

Number of Ordinary Shares

BEaRE @)

RARBAROREERD 2F=

EEREA
Approximate
Personal Corporate Other % of
Name of Director Interest Interest Interest Total  Shareholding
BOFR
BEng fAAES ARES HitEs Bt Bk
(Note v)
(Hiitv)
Koon Ho Yan Candy 73,000 — 29,179,480 29,252,480 39.53%
(“Ms. Koon”) (Note i) (Note ii)
EAR(ELL]) (Hiiti) (Hiain)
Lui Yuk Chu (“Ms. Lui") 73,000 9,929,664 - 10,002,664 13.51%
EER(ELt)) (Note i) (Note iv)
(Wi aZiii) (Hstiv)
Notes: Kt -

(if)

(iii)

(iv)

These interests represent options granted to Ms. Koon
as beneficial owner under the share option scheme of
the Company adopted on 5 July 2012, details of which
are disclosed under the section headed “Share Option
Scheme” in this report.

29,179,480 shares are registered in the name of and
are beneficially owned by Magical Profits Limited which
is wholly-owned by Accumulate More Profits Limited
which in turn is wholly-owned by The Winterbotham
Trust Company Limited in its capacity as the trustee of
The Magical 2000 Trust (the beneficiaries include Ms.
Koon). As a result, Ms. Koon is deemed to be interested
in the shares by virtue of her capacity as one of the
beneficiaries of The Magical 2000 Trust.

These interests represent options granted to Ms. Lui
as beneficial owner under the share option scheme of
the Company adopted on 5 July 2012, details of which
are disclosed under the section headed “Share Option
Scheme” in this report.

9,929,664 shares are owned by Sea Rejoice Limited
which is wholly and beneficially owned by Ms. Lui.

The percentage represented the number of shares over
the total issued share capital of the Company as at 30
September 2025 was 73,988,403 shares.

(if)

(iii)

(iv)
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EEE o
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Save as disclosed above, as at 30 September
2025, none of the Directors or chief executives of
the Company had any interests or short positions
in the shares, underlying shares or debentures of
the Company or any of its associated corporations
(within the meaning of Part XV of the 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 and short
positions which they were taken or deemed to
have taken under such provisions of the SFO), or
which were required to be entered in the register
kept by the Company pursuant to Section 352 of
the SFO, or which were required to be notified to
the Company and the Stock Exchange pursuant to
the Model Code.

SUBSTANTIAL SHAREHOLDERS’
INTERESTS AND SHORT POSITIONS IN
SHARES AND UNDERLYING SHARES

As at 30 September 2025, so far as is known to the
Directors and the chief executive of the Company,
the following persons or corporations (other than
a Director or the chief executive of the Company)
had interests or short positions in the shares or
underlying shares of the Company which fall to be
disclosed to the Company and the Stock Exchange
under the provisions of Divisions 2 and 3 of Part XV
of the SFO or which were required to be entered
in the register kept by the Company under Section
336 of the SFO:
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BEaRE @)

Long positions in the shares and the underlying =~ RAQXFARBRABBEBRG 2 FA
shares of the Company
Number of ~ Approximate % of
Name of Shareholder Notes  Capacity Shares Held Shareholding
RREE/ 48 MiE 5% BERGHE BRELEI
(Note iv)
(Hiziv)
Magical Profits Limited i Beneficial owner 29,179,480 39.43%
EHERA
Accumulate More Profits Limited i Interest of controlled corporation 29,179,480 39.43%
REtEE R
The Winterbotham Trust Company Limited i Trustee 29,179,480 39.43%
AEBRETARRA ERIN
Winterbotham Holdings Limited i Interest of controlled corporation 29,179,480 39.43%
REHEE R
Christopher Geoffrey Douglas Hooper i Interest of controlled corporation 29,179,480 39.43%
REHEEz R
Markson International Holding Limited i Interest of controlled corporation 29,179,480 39.43%
REtEE R
Ivan Geoffrey Douglas Hooper i Interest of controlled corporation 29,179,480 39.43%
REHEE #R
Koon Wing Yee i Interest of spouse 10,002,664 13.51%
k& EE#s
Sea Rejoice Limited i Beneficial owner 9,929,664 13.42%
EEERLA EHERA
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Notes:

(if)

(iii)

Save
2025

As at 30 September 2025, to the best of the Directors’
knowledge, information and belief having made all
reasonable enquiries, 29,179,480 shares are registered
in the name of and are beneficially owned by Magical
Profits Limited, which is wholly-owned by Accumulate
More Profits Limited which in turn is wholly-owned
by Delacroix Limited and beneficially owned by The
Winterbotham Trust Company Limited in its capacity as
the trustee of The Magical 2000 Trust (the beneficiaries
of which include Ms. Koon, an executive Director of
the Company). The Winterbotham Trust Company
Limited is owned as to 60% by Winterbotham Holdings
Limited and 40% by Markson International Holding
Limited. Winterbotham Holdings Limited is owned as
to approximately 99.99% by Mr. Christopher Geoffrey
Douglas Hooper. Markson International Holding Limited
is owned as to approximately 99.99% by Mr. Ivan
Geoffrey Douglas Hooper.

9,929,664 shares are owned by Sea Rejoice Limited
which is wholly and beneficially owned by Ms. Lui,
an executive Director of the Company. On 30 August
2021, Ms. Lui was granted 73,000 share options of the
Company under the 2012 Share Option Scheme. Mr.
Koon Wing Yee, being the spouse of Ms. Lui, is deemed
to be interested in 10,002,664 shares of the Company by
virtue of the SFO.

The percentage represented the number of shares over
the total issued share capital of the Company as at 30
September 2025 was 73,988,403 shares.

as disclosed above, as at 30 September
, the Company had not been notified by

any persons (other than the Directors or chief
executive of the Company) who had interests or

short

positions in the shares or underlying shares

of the Company which would fall to be disclosed
to the Company and the Stock Exchange under
the provisions of Division 2 and 3 of Part XV of the

SFO,

or which were required to be recorded in the

register kept by the Company under Section 336 of
the SFO.

34

Wi -

0]

(if)

(iii)

K2025F9A30R - IBERLIFHAEEN
BETRA - 2ERHER © 29,179,480 A 17
LAMagical Profits LimitedZ & & &5 &
HERMA * Z2ARJIEAccumulate More
Profits Limited® & # 4 - fAccumulate
More Profits Limitedfll g3 Delacroix Limited
2EHE - WH{ERThe Magical 2000
Trust AR SABEARARITEFELL)
ZERABFERETARAR TSRS °
Winterbotham Holdings Limited & Markson
International Holding Limited % BI# &8
HIERETERRR60%R40% 2% ©
Christopher Geoffrey Douglas Hooper%t
4 A Winterbotham Holdings Limited#J
99.99% 2 # % © Ivan Geoffrey Douglas
Hooperst & A Markson International
Holding Limited4799.99% 2~ ## °

9,929,664 RN AL FERAAES + %
ARTHAARPTESFEL T 2ERHH
A ° 202148 A30H « RIR20124F B AR i
T8 - B LR 73,00010 A A AIBRRAE
BXBELREABTL LT ZEG  BIEZEHFRY
BIEH) - 343 A7 10,002,66488 A2 AR5
AR -

ZESLARDEEKRIA202549 8308
ARAEBEITRAEE(BN73,088,4030 1%
) -

B EXCAT A SN - 2025459 A30H -
ARV BEFTMAL(ESHAQFE
BITHRABRINAE - ERARQRKRMD
SRR D P B IRIR 5 R R E 505
XVEPE 2 R 35 80 Z A& XA M AR 7 K& B
RETEBE RN AR - SIREES R
BIEHFEI36IEBLARRBEE ZER

it P2 et 2K



2025/26 F HAEE R E

SHARE OPTION SCHEME

A share option scheme of the Company (the
“2012 Share Option Scheme”) was adopted and
became effective on 5 July 2012 for a period of
10 years. The scheme mandate limit in respect
of the granting of options to subscribe for shares
of the Company under the 2012 Share Option
Scheme had been refreshed at the annual general
meeting of the Company held on 8 August 2019
which the total number of shares of the Company
may be allotted and issued pursuant to the grant
or exercises of the options under the 2012 Share
Option Scheme shall not be exceed 10% of the
shares of the Company in issue as at 8 August
2019 (i.e. 91,320,403 shares). The 2012 Share
Option Scheme was expired on 4 July 2022 and
no further share option will be granted. The share
options granted prior to such expiry shall continue
to be valid and exercisable in accordance with the
2012 Share Option Scheme.

KEBEBREEAFRA A
Share Option Scheme
B IR T &

BRET S

ANATERRE 2 ([2012F BRE S )
R2012F7 A5 BERMNITER - AE+
F o R2019F8 ABHRIT 2 AR AIKEK
BERE L BERE2012FERES
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BRAESE (@)

Details of movements of the share options during ~ RAHIBMEEZ SFI5IR FTEEE
the Period are listed below in accordance with  17.07{&Z k&7 T :
Rule 17.07 of the Listing Rules:

Number of share options
EREHE
Granted  Exercised Lapsed
Exercise during during during  Outstanding
Dateof price per As at the the the asat  Exercise Vesting
Grantee grant share  2025.04.01 Period Period Period  2025.09.30 period date
20255
B8R  Ho25% i i | FHE  9A%0H
EEA RiLAH %@  4P1B R i R HATE k8 BEEH
(Note i) HKS
(i) ET
Directors (Nofe /)
B2l
Ms. Koon 2021.08.30 399 73,000 - - - 73000 2021.08.30- 2021.08.30
Ext 2031.08.29
Ms. Lui 2021.08.30 399 73,000 - - - 73000 2021.08.30- 2021.08.30
Bt 20310829
Employees (Nofe i)
RB&MWi)
Koon Chun Ting 2021.08.30 399 73,000 - - - 73,000 2021.08.30- 2021.08.30
Bk 2031.08.29
Koon Wai Yan 2021.08.30 399 73,000 - - - 73000 2021.08.30- 2021.08.30
EEM 2031.08.29
Total 292,000 - - - 292,000
it
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Share Option Scheme (continued)

Notes:

(i) These grantees are substantial shareholders of the
Company (the “Substantial Shareholders”).

(i) These grantees are associates of the Substantial
Shareholders.

(iiiy ~ The closing price of the Shares immediately before the
grant of share options on 30 August 2021 was HK$3.90.

(iv)  The number and/or exercise price of the share options
may be subject to adjustments in the case of rights or
bonus issues, or other changes in the Company’s share
capital.

(v) There was no service provider sublimit set under the
2012 Share Option Scheme.

(vi)  There is no performance target attached with the 2012
Share Option Scheme.

Apart from the above movements, no share options
were granted, exercised, lapsed or cancelled
under the 2012 Share Option Scheme during the
Period.

As at 30 September 2025 and as at the date of
this report, an aggregate of 292,000 shares under
the 2012 Share Option Scheme, representing
approximately 0.39% of the total number of issued
Shares, may be issued upon exercise of share
options granted under the 2012 Share Option
Scheme.

Following the expiry of the 2012 Share Option
Scheme, the Company has no other share option
schemes as of 30 September 2025.
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CEERARAEMBESR

CORPORATE GOVERNANCE
PRACTICES

The Company’s corporate governance practices
are based on the principles and the code
provisions as set out in the Corporate Governance
Code (the “CG Code”) contained in Appendix C1 to
the Listing Rules. During the Period, the Company
has fully complied with the code provisions of the
CG Code, except for the deviations disclosed
herein.

Code Provision C.2.1

The roles of president and chief executive
should be separate and should not be
performed by the same individual

Ms. Koon Ho Yan Candy serves as president as
well as chief executive officer of the Company.
The Board considers this arrangement to be
appropriate for the Company as it preserves
the consistent leadership which is conducive to
making effective planning and better execution
of long-term strategies consistently. The Board
is of the view that a balance of power and
authority is adequately ensured by the operations
and governance of the Board which comprises
experienced and high caliber individuals, with
half of them being independent non-executive
Directors of the Company. The Company will
continue to review the existing structure when and
as it becomes appropriate.
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Corporate Governance and Other Information (continued)

Code Provision D.2.5

The issuer should have an internal audit
function

The Group does not have an internal audit
function. The Board considered that the current
risk management and internal control processes
are adequate to meet the needs of the Group in
its current business environment and nothing has
come to its attention to cause the Board to believe
the Group’s risk management and internal control
systems are inadequate. The Board was of the
view that there is no immediate need to set up an
internal audit function within the Group, however,
shall review the need for one on annual basis.

CHANGE IN DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules,
changes in information of the Directors since the
date of the Company’s latest published annual
report for the year ended 31 March 2025 and up to
the date of this report are set out below:

(1) There were new directorships of Ms. Lui
Yuk Chu in two members of the Group and
a member of Eminence Enterprise Limited
(stock code: 616) respectively.

(2)  Mr. Tsui Chun Kong is an independent non-
executive Director of the Company. His term
of office was extended for a further 3 years
with retrospective effect from 1 April 2025.

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

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS AND
RELEVANT EMPLOYEES

The Company has adopted the Model Code as set
out in Appendix C3 of the Listing Rules as its own
code of conduct regarding securities transactions
by directors of the Company. Having made specific
enquiry with the existing Directors of the Company,
all of them confirmed that they have complied with
the required standards set out in the Model Code
throughout the Period.

The Company also adopted a code on no less
exacting terms than the Model Code to regulate
dealings in the securities of the Company
by certain employees of the Group who are
considered to be likely in possession of inside
information in relation to the Company or its
securities.
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Corporate Governance and Other Information (continued)

REVIEW OF INTERIM RESULTS

The audit committee of the Company has
reviewed the Group’s unaudited condensed
consolidated financial statements, the interim
results announcement and this interim report for
the Period, including the accounting principles
and practices adopted by the Group and financial
reporting matters.

INTERIM DIVIDEND

The Board does not recommend the payment of
interim dividend for the Period (2024 Period: nil).

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

Neither the Company nor any of its subsidiaries
has purchased, sold or redeemed any of the
Company'’s listed securities during the Period.

By order of the Board
Koon Ho Yan Candy
President and Chief Executive Officer

Hong Kong, 28 November 2025
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HHEGEEEREMEEKER

For the six months ended 30 September 2025

B E20259H30H 1L 518 A

Continuing operations
Revenue
Sales of properties
Rental income
Interest income from loan financing
Building management

Cost of properties sold and services rendered

Gross profit

Other income, gains and losses
Distribution and selling expenses
Administrative expenses

Other expenses

Write-down on properties held for development for

sale, net
Write-down on properties held for sale
Loss on changes in fair value of investment
properties

Net loss on changes in fair value of financial assets

at fair value through profit or loss (“FVTPL")

(Gain on modification of terms of convertible note

Impairment loss on financial assets, net:
— Loans receivable

(Gain on bargain purchase at date of deemed
acquisition of an associate

Share of results of an associate

Share of results of a joint venture

Finance costs

(Loss) profit before taxation
Income tax credit

(Loss) profit for the period from continuing
operations

Discontinued operation
Loss for the period from discontinued operation

Loss for the period

42

Notes

if3

SEAERY
HENX

R ON
REEFBEZFIEMA
BTER

EEUE i

£

A WERER
BERA

TBFER

Rz

A
WS EHERRNXFE "

Mg ERENE 15
RAmFzATEEDER

BOFET A BS(RAYEFAR
8))74BEE D TESHER

F8
?Eﬂmﬁ%ﬂ’mz% 11(ii)
Méiﬁ@éﬂw%ﬁ
RIENE-HREARRS AR
e len 10

’15 LS 10
Mi-BEEAEE
mﬂéﬁm

WRWE‘T )7
TEHEL

SN

REGREERH 2 A SR (BR)

i ﬂ

RERR
%aa% REXBAIRER
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Six months ended 30 September

HZ9A30R L~ R

2025 2024
2025 20245
HKS$'000 HK$ 000
&7 FEr
(Unaudited (Unaudited)
(REER (RiEEH)
65,082 219,199
11,376 8,176
2,019 1,956
722 554
79,199 229,885
(78,011) (223,997)
1,188 5,888
446 9,611
(3,757) (26,995)
(21,822) (26,679)
- (3)
= (79,511)
(34,503) (39,471)
(11,500) (530)
(11,865) (32,159)
= 33,154
(1,894) (7,954)
= 244,996
(2,200) (18,415)
(7) (5)
(23,701) (39,140)
(109,615) 22787
314 1534
(109,301) 24,321
= (733,816)
(109,301) (709,495)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income (continued)

HHEEREREM2EKE R (&)
For the six months ended 30 September 2025
2 220259 A30H 1- 518 A

Six months ended 30 September

BZ9A30H.LAfER
2025 2024
2025% 20045
HK$'000 HK$000
77 AT
(Unaudited) (Unaudited)
(R{8%H) (RiE%R7)
Other comprehensive income (expense) Eft2EREEER)
ltems that will not be reclassified subsequently to KT E8EH 787 /ER 2 BH -
profit or loss:
Fair value gain on leasehold properties upon RONFEEERENE . A TR
transfer to investment properties — 2,476
Items that may be reclassified subsequently to BRIEN S Z AR BE
profit or loss:
Share of other comprehensive (expense) income IS —FESE R Az b 2@ (B K
of an associate:
Share of translation reserve of an associate AME—RBERRELHE 178 776
Share of other reserve of an associate AT E AR = 5,286
Share of fair value through other comprehensive A5 —RBE AT C AT ES A2 E
income (“FVTOCI") reserve of an associate Wa(EATEARE2ENE)FHE (252) 13
) 6,075
Exchange differences arising on translation of BEBN BRI BEREL BN ZH
financial statements of foreign operations 387
Change in fair value of debt instruments at FVTOCI &2 ;ﬁ#)\ﬁﬁh@”& " BHIACATE
(18) 76
Reclassification of translation reserve to profitor  REfEHENBARREN A EZEEL
loss upon deemed disposal of subsidiaries B X HE = 13,534
Reclassification of FVTOCI reserve to profitor loss iR {ELEHBAAREN D B2 EH L
upon deemed disposal of subsidiaries BAYE A2 ERAEE = 9,898
Reclassification of treasury shares to profitor loss ~ WE{EHERBARBENHBEBHEL
upon deemed disposal of subsidiaries EER{A = 6,468
Other comprehensive income for the period PN i - il 295 38,527
Total comprehensive expense for the period TEEZ AR AT (109,006) (670,968)
(Loss) profit for the period attributable to owners of  AARIER AR (1) %A -
the Company:
— from continuing operations — REFELEETH (109,293) 24,334
— from discontinued operation — REE&IHEEEK = (733,816)
Loss for the period attributable to owners of the  AATEE AEHASREER
Company (109,293) (709,482)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income (continued)
FHGREREEREMEZERBE R (&)

For the six months ended 30 September 2025

B E202569H30H 1F 518 A

Six months ended 30 September

BZ9A30H.LAfER
2025 2024
20255 20045
Note HK$'000 HK$000
i3 &7 TAT
(Unaudited) (Unaudited)
(R{8%H) (RiE%R7)
Loss for the period attributable to non-controlling  FEFRER FE(S A HRIEE -
interests:
— from continuing operations — REREEEER ) (13)
Loss for the period attrioutable to non-controlling ~ FEEREREEASRER
interests ()] (13)
Loss for the period THEES (109,301) (709,495)
Total comprehensive expense attributable to RREEEAEE2ERES -
owners of the Company:
— from continuing operations — REHELEES (108,998) 62,861
— from discontinued operation — REBRIEERHE = (733,816)
Total comprehensive expense attributable to RREEENERZER E8
owners of the Company (108,998) (670,955)
Total comprehensive expense atfributable tonon-  FEEREREN 2 AN LS :
controlling interests:
— from continuing operations — REFELEER (8) (18)
Total comprehensive expense atfributable tonon-  FEEIRERER2HEX LS :
controlling interests: (8) (13)
Total comprehensive expense for the period THAZERZES (109,006) (670,968)
HKS HK$
V-5 AT
(Loss) earnings per share BR(ER)ERN 7
From continuing and discontinued operations ~ REHHRCALLEEEH
— Basic and diluted — EARER (1.48) (9.59)
From continuing operations RERESEER
— Basic and diluted — EARER (1.48) 0.33
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KEBEREEER QA

Condensed Consolidated Statement of Financial Position

Non-current assets

Property, plant and equipment
Right-of-use assets

Intangible asset

Investment properties

Interest in an associate
Interest in a joint venture
Financial assets at FVTPL

Loans receivable
Deposits

Current assets

Properties held for development for sale
Properties held for sale

Trade and other receivables

Financial assets at FVTPL

Loans receivable
Debt instruments at FVTOCI

Debt instrument at amortised cost
Cash and cash equivalents

FRBEE
e - R R
PRELE

ke

s

—MBEL AR
—MABATER
BOFEARE2 2
EhER

4

nRBEE

BIEMERRYE

FHEHEME

85 REERHE

BATEFARR ISR
AE

ERER

BRHE AR 2 ERE
ZEBTA

REHRAHEZEBTA

HRARE M BERR R
As at 30 September 2025
R2025%9 H30H
30 September 31 March
2025 2025
2025% 2025
9A30R 3A318
Notes HK$°000 HK$'000
k3 FET FET
(Unaudited) (Audited)
(REER) (&5E1)
8 94,588 96,041
443 598
500 500
9 887,600 899,100
10 226,005 228,279
84 91
11 46,634 69,993
14 — 3,000
205 285
1,256,059 1,297,887
15 = 696,000
15 1,726,047 1,120,130
16 46,594 38,961
11 60,131 69,571
14 89,974 89,102
12 523 463
13 5,526 2,206
59,518 15,638
1,988,313 2,032,071
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Condensed Consolidated Statement of Financial Position (continued)

HHEEEMBERRE &)

As at 30 September 2025

20259 H30H
30 September 31 March
2025 2025
2025% 2025
9A30H 3A31H
Notes HK$’000 HK$'000
fiet FET FET
(Unaudited) (Audited)
(REER) (&%)
Current liabilities RBEE
Trade and other payables B REMERNRIE 18 89,078 96,821
Contract liabilities ahBR 18 29,624 19,066
Amount due to a non-controlling JE —fr FEFERRAR 3R 700E
shareholder 19 173,492 174,568
Tax payable ERFE 37,159 37,159
Lease liabilities HEARE } 454 574
Secured bank borrowings BERBIEE 20 1,134,634 1,112,302
1,464,441 1,440,490
Net current assets REBEERE 523,872 591,581
Total assets less current liabilities BEERRDEE 1,779,931 1,889,468
Non-current liabilities FRBAR
Secured bank borrowings BEARITEE 20 161,757 161,935
Lease liabilities HEARE 13 52
Deferred tax liabilities EERIBEE 602 916
162,372 162,903
NET ASSETS BEERE 1,617,559 1,726,565
Capital and reserves BEARfE
Share capital AR 21 7,399 7,399
Reserves i 1,611,999 1,720,997
Equity attributable to owners of ARAIEA NEGER
the Company 1,619,398 1,728,396
Non-controlling interests JEE R (1,839) (1,831)
TOTAL EQUITY EREH 1,617,559 1,726,565
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Condensed Consolidated Statement of Changes in Equity

EHRGERERE R

For the six months ended 30 September 2025

B 220259 H30H 1E7<1E A
Attributable to owners of the Company
FAAREARR
Share Property Non-

Share Share  Capital  options Transletion ~ Speciel Contributed  FVTOCI revaluation  Treasury Other Accumulated controllng
capitalpremum reseve  resee  resene  fesene  suplus reseve  resene  shaes resene puofs Todl  intrests Total
RATER
MRfEE  BRER

BE  BARE  BAME BREME EMEE  GNRE  meER  fRuE B BRR  RkEE  RM gt fRREE it
BRSO HRSOO0  HKSOOD  AKSUD HKSOOD KNS HKSOMO HKSOO0  HKSOD HKSUMO  HKSODD  HKSUD  HKSOMO HKSOO0  AKSUID
T fE T fE fET fEi b fET FT fET TEE TR fET fb fEE

(roled) (olel) — frotec) (nteq)
(ki () () (fd
At 1 Apil 2025 (auded) HOBFAAEEY W mm 1655 58 % 9 2% ) B - - RN GBYNE (80 1765
Exchange dfrences arisng on
transaton offnancal statements
offoreign operatons - - - - kil - - - - - - - kil - kil

Change n farvalue of bt intruments i
alAToc) AT = = = - - - - (19 - - - - (19 - (U]
Share of other comprehensiv income

= = = - om = - m - = = - m - m
_ _ . - - - = = - - — () (100%) o ()

Tota comprehensive income (expense)
for theperiod - - - - 586 - - () - - = (108288)  (108%98) ) (tos008)
At 30 September 2025 (unauded) SRR 19 W 196565 581 1090 960 2097 () - = S0 161939 (18%9) 1617559
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Condensed Consolidated Statement of Changes in Equity (continued)

BHERERZEB X (&
For the six months ended 30 September 2025
E E20259 H30H 17518 A

Aitibutable o ownersofthe Company
FOTERARE

Share Propety Non-
Share Share Captel aptions~ Translaton Speciel Convrbuied  FVIOCI  revauaion  Treasury Other Accumulated cortroling
capld  pemm  resene  feseme e feseve  supls e fesene st resene ol Tl itrests Tod

Bt BEE BREEE  EMGE  GORE BARR  A4EE  EfEA gt #RER 5
S0 S0 HSWY AU SO S0 HKSow i SO Ao
/3 ién A fir i T TE
(okeh)
At 1 April 2024 audied) HEAf R (EY) 1% A 1656 B (1% 980 W% (03 AU (6468) = 1699 2407088 2095008 4602091
Change infair valueof debt nstruments
aRToct - - - - - - - 1 - - - - 7 - 16

Reclesficaion o ranskaton reerve o
proftorlss upon deemed disposalof 7
subsigiares - - - - 13534 - - - - - - - 13534 - 18534

Reclessifcaion of FVTOC!reseriet 58
proorloss upn deemed disposel of

subsigiares - - - - - - - 985 - - - - 9808 - 985
Reclassficaton of easury shares fo

proft o loss upon degmed disposal of

subsidares - - - - = = - - - 6468 - = 6468 = 6468
Fairvlue gain on easehold properes

Upon ransier o nvesiment propetes - - - - - - - - 2476 - - - ub - 2476
Share of other comprehensive income of ¥

anassociale g - - - - 1 - - 13 - - 52 - 607 - 6075
Loss forthe period 1E5RER - - - - - - - - - - = (1942 (109482) (13 (703.495)
Toll compretersieexgenselorthe  BEERERREE

period - - - - 14310 - - 9967 24T 6468 526 (109482 (6T0.9%5) (13 (60.9%)
Deemed dsposel of subsidaries FfELEREAA = = = = = = = = = = = = = [216842) (219842
A3 Seplember 224 (wnaudier) ROUERNAKERE T Mo 1S 51 138 W0 2% () 374 = M6 10040 1TH®  (18M) 17348
Notes: Kt

(@)  The capital reserve of the Group represents the credit ~ (a)  AKRBEZBEAREEEARFR2006410A
arising from the reduction of share capital of the P AS IR P EE A 2 SE B ©
Company in October 2006.

(b) The special reserve of the Group represents the (b) AKEZEHFEBEEARRBRITRARE

difference between the nominal value of the share B AR AR B (R IR A A R KD E 1995
capital issued by the Company and the nominal value of FETAZEBEA)BTEARZRAR
the share capital and share premium of the companies BERBRDEEZZE -

forming the Group pursuant to the group reorganisation
prior to the listing of the Company’s shares in 1995.

(c)  The contributed surplus of the Group represents the (c) AKEZEHRBIBIEARRN2004F8AH|
credit arising from the reduction of certain reserves of BE T REPTEE 2 ERR
the Company in August 2004.

(d)  The property revaluation reserve of the Group includes (d) AKRBEZMEEGHREBLEASEETEN
the gain on revaluation of certain leasehold properties of Mz Bk -
the Group.
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Condensed Consolidated Statement of Cash Flows

FHHGRERENER
For the six months ended 30 September 2025
B 22025%9H30H 116 A

Six months ended 30 September

HZ9A30RLAEA
2025 2024
20255 20245
HK$°000 HK$ 000
FAT FET
(Unaudited) (Unaudited)
(REEH) (REER)
Cash flows from operating activities REQETHZRERE
Operating cash flows before movements in BELAS BRI ERENE
working capital (22,137) (41,663)
Increase in properties held for development for /e EEEYZ
sale (13,772) (62,183)
Decrease in properties held for sale BiEHEERD 69,352 223,250
(Increase) decrease in financial assets at BATEGABR EREAEGEMES
FVTPL (6,066) 26,261
Increase in contract liabilities BEEMN 10,558 2849
Other cash flows (used in) generated from ( )XQ”‘(%/E@?ZH RERE
operating activities (11,331) 54,927
Net cash generated from operating activities RELEEBH HEFE 26,604 203,441
Cash flows from investing activities REREED2RENE
Proceeds from disposal of financial assets at ~ HERATEFAER eBEE B
FVTPL A 27,000 -
Proceeds from repayment of debt instruments ~ EERATEFALMZARE CERTE
at FVTOCI FERE 23 -
Purchase of debt instruments at amortised cost  FEARE SR A B2 EHIA (3,300)
Purchase of financial assets at FVTPL BARATEH ARG CBEE — (6,066)
Decrease in time deposits over three months ~ ={&A MtZEE}W KR = 1,400
Deemed disposal of subsidiaries REHERBAR (299,717)
Other investing cash flows ﬁfﬂ&ﬁiﬁﬁiﬁé (3,650) 5,359
Net cash generated from (used in) RE(ARREEBZAERE
investing activities 20,073 (299,024)
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Condensed Consolidated Statement of Cash Flows (continued)
BHRASERERER @)

For the six months ended 30 September 2025
E E20259 H30H 17518 A

Six months ended 30 September

HZ9A30RLAEA
2025 2024
2025% 20245
HK$°000 HK$000
FET TET
(Unaudited) (Unaudited)
(REEER) (REER)
Cash flows from financing activities REREZH2HAEHE
Bank borrowings raised EEROIEE 351,320 55,420
Advance from an associate [ NS5 = 40,000
Repayment to a non-controlling shareholder ~ fEE— & JEERARRAT (1,076) (22,514)
Repayment of bank borrowings REBIEE (329,171) (212,566)
Interest paid BRFIS (23,701) (46,835)
Repayment of lease liabilities EEREAE (159) (79)
Net cash used in financing activities BRREZEHz RS TS (2,787) (186,574)
Net increase in cash and cash equivalents  H&RHSZEYEMTE 43,890 (282,157)
Cash and cash equivalents at beginning HUBRSRBELEEN
of the period 15,638 307,435
Effect of changes in foreign exchange rate HNEE REE v /2 (10) (146)
Cash and cash equivalents at end of period, ~ HXBEREL5EY
represented by bank and cash balances ERITRA SR 59,518 25,132
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Notes to the Condensed Consolidated Financial Statements

BASIS OF PREPARATION

The condensed consolidated financial
statements of Easyknit International Holdings
Limited (the “Company”); the Company
and its subsidiaries are referred to as the
“Group”) have been prepared in accordance
with Hong Kong Accounting Standard
(“HKAS") 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA”)
as well as with the applicable disclosure
requirements of Appendix 16 to the Rules
Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the
“Stock Exchange”).

The Company is incorporated in Bermuda
as an exempted company with limited
liability and its shares are listed on the Stock
Exchange.

As at 17 April 2024, the shareholding in
Eminence Enterprise Limited (“Eminence”)
held by the Group was diluted from 26.59%
to 8.11% upon the completion of placing of
shares. Although the Group may convert the
convertible notes into shares in Eminence
and obtain additional shareholding to
exercise control over Eminence, the early
redemption provision gives the right to
Eminence to redeem the convertible notes at
any time, in whole or in part and hence the
Group is not able to maintain the practical
ability to direct the relevant activities of
Eminence and its subsidiaries (collectively
“Eminence Group”) unilaterally. Meanwhile,
the management of the Group considered
the Group has significant influence over
Eminence as a director of the Company has
the power to participate in the financial and
operating policy decisions of Eminence.
Accordingly, Eminence will no longer a
subsidiary but an associate of the Group and
the financial information of Eminence Group
will be accounted for using equity method of
accounting by the Group.

AR EMBERRME

For the six months ended 30 September 2025

# 22025995306 17518
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8.11% - BEAREE A AF AT MR T
R A L) B R 9 30 BAS BB S
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Notes to the Condensed Consolidated Financial Statements (continued)

HHGEE W B RERMETE ()
For the six months ended 30 September 2025
E E20259 H30H 17518 A

52

BASIS OF PREPARATION
(Continued)

Eminence Group was presented as
discontinued operations in the condensed
consolidated financial statements of the
Company for the six months ended 30
September 2024.

MATERIAL ACCOUNTING POLICIES

The condensed consolidated financial
statements have been prepared on the
historical cost basis except for investment
properties and certain financial instruments,
which are measured at fair value, as
appropriate.

Other than additional accounting policies
resulting from application of amendments
to HKFRS Accounting Standards, the
accounting policies and methods of
computation used in the condensed
consolidated financial statements for the
six months ended 30 September 2025 are
the same as those presented in the Group’s
annual financial statements for the year
ended 31 March 2025.
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2025/26 FHAEERE XKEBBEEEFRA A
Notes to the Condensed Consolidated Financial Statements (continued)

HHEZEEMBRRME @)

MATERIAL ACCOUNTING POLICIES
(Continued)

Application of amendments to HKFRS
Accounting Standards

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

For the six months ended 30 September 2025

2.

B 220259 H30H 1L A

ERETEERGE

ERAKEITEEHBREENS
|

RAFHBE - AKESHRER
THARBEESEDSTREM 2
BRI EBHBIREER G ER
AR EZ HRKRA MEHRER
M REFEIEFTERITIN 20254
4R B3k 12 FtA 2 5 2 HAR 58
R

Amendments to  Lack of Exchangeability BB EL TRZ Al H A
HKAS 21 E21FEFT A

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

WA BB R BB AN
BmEEN S ER - WERHARE
97 S B T B a8 1 B 0 B 75105
ERB - R/IZSEREE Y
BHRRABEEBENAERAEAT
£

53



Easyknit International Holdings Limited 2025/26 Interim Report

Notes to the Condensed Consolidated Financial Statements (continued)

HHGEE W B RERMETE ()
For the six months ended 30 September 2025
E E20259 H30H 17518 A

3.

54

SEGMENT INFORMATION

Information reported to the Group’s
chief executive officer, being the chief
operating decision maker (the “CODM"),
for the purposes of resources allocation
and assessment of segment performance
focuses on types of goods delivered or
services provided. This is also the basis
of organisation, whereby the management
has chosen to organise the Group around
differences in products and services.

The Group’s operating and reportable
segments under HKFRS 8 “Operating
Segments” are (i) property investment, (ii)
property development, (iii) investment in
securities and others and (iv) loan financing.

Eminence Group was classified as
discontinued operation in the prior period.
The segment information reported does not
include any amounts for the discontinued
operation.

The following is an analysis of the Group’s
revenue and results from continuing
operations by reportable segment:

HRERDERD KRB EMS
EREAEBRZIBELERRE
(EEREREE) AFTRAER
ZER - EFNREMRERRTE
R ZBE - W RAR 2 EE
Bt - EEEEERTRERKR
AR AN R o

D] AEBZKEREZRD T
B (VIERE - (VDERE -
(I)BHREMBTE R (iv)E K
g o

REBEVBREENFSHREE
i

RBAEHE  SUEESBERER
ISR - FIRED AR TE
FEORIEREXEBOENSE

BRERDMEDAEERBFHFEL
EXRBHNEXBREEZS A
™~



SEGMENT INFORMATION

2025/26 1 HI A A

XEEEEEEFRAA
Notes to the Condensed Consolidated Financial Statements (continued)

BRGES M BHRRME @)

For the six months ended 30 September 2025
B 220259 H30H 116 A

3. oHERGE

(Continued)
Segment revenue and results DEPEEEREE
For the six months ended 30 September B Z2025F9F30H LB A
2025
Investment
Property Property in securities Loan
investment development  and others financing Total
#ER
NERE NERR HRE EXmE g
HKS$'000 HK$'000 HKS$'000 HKS$'000 HK$'000
FEx FEx FEx FEx FEx
(Unaudited)  (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER)  (REER) (REER)  (REER)  (REER)
(note)
(&)
Segment revenue AHERE
External sales MREE 12,098 65,082 — 2,019 79,199
Segment results PHRE (7,222) (60,391) (18,061) (1,906) (87,580)
Unallocated corporate LS YN
income 9,520
Unallocated corporate BN ATRX
expenses (5,647)
Share of results of an PE-ERENEEE
associate (2,200)
Share of results of a joint PE-REERTEA
venture (7)
Finance costs BERK (23,701)
Loss before taxation from
continuing operations (109,615)
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BHRGES T BHRERME @)

For the six months ended 30 September 2025

E E20259 H30H 17518 A
3. SEGMENT INFORMATION 3. SBERE
(Continued)
Segment revenue and results (Continued) PHEXERER(E)
For the six months ended 30 September B Z2024F9F30H LB A
2024
Investment
Property Property i securities Loan
investment ~ development  and others financing Total
51?
NERE NxZE ﬁ% xﬁ EXma k]
HK$000 HK$ 000 HK$ 000 HK$ 000 HK$ 000
&1 FAL &1 TET 81
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER)  (REER)  (REFR)  (RERR)  (REER)
(note)
()
Segment revenue AREER
Exteral sales ShRHEE 8,730 219,199 = 1956 229,885
Segment results PEE (3642)  (157,116) (30,755) (9,184)  (200,677)
Unallocated corporate LS YN
income 4,659
Unallocated corporate EPRZ AR
expenses (1,782)
Other expenses EHEx (3)
Gain on modification of terms B A ARSHEH 2
of convertible note W& 33,154
Gain on bargain purchase at  RERE—FBE A
date of deemed acquisition Bz BB ek
of an associate 244,99
Share of results of an Me-FBERREE
associate (18,415)
Share of results of a joint AMe—RAERREE
venture ‘ (5)
Finance costs BENK (39,140)
Profit before taxation from ~ XH EEHH
continuing operations BBaER 22,787
Note: Rental income generated from properties held Wi REFELHEERDE (B BELEY
for development for sale (included in property ¥BERSPTN)2HSWADBIEE
development segment) was included in property MEREDEA o

investment segment.
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HHEZEEMBRRME @)

For the six months ended 30 September 2025

H 220259 H30H 1F~MELA
SEGMENT INFORMATION DEER(E
(Continued)
Segment revenue and results (Continued) PHEEEREZE)

Segment results represent the profit earned
or loss incurred from continuing operations
by each segment without allocation of gain
on modification of terms of convertible note,
gain on bargain purchase at date of deemed
acquisition of an associate, share of results
of an associate and joint venture, finance
costs, other expenses and unallocated
corporate income and expenses. There
are asymmetrical allocations to operating
segments because the Group allocates all fair
value changes of financial assets at FVTPL
to segment of investment in securities and
others without allocating the certain financial
instruments to those segment assets. This
is the measure reported to the CODM for
the purposes of resource allocation and
performance assessment.

DEPEERKRE D BRI Z KB F
BREXG BN HEE 2 EE -
EHRE D R E AR ER R
2 - REWEE —HEBE AR
B2 E s s - o — R
ERAIREERAEE  BEK
A~ HEMRAX RED 2 ARRA
KX - EENBBEETEE
DB WDHESAREEBIELFE
FAABRZEMEEZMAAFE
BYOREZH REMZED L
YAKBDEMIADREZSH
BEE - W ERD AL KRB
HREREIELERKE 2R

=
= °
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HHGEE W B RERMETE ()
For the six months ended 30 September 2025
E E20259 H30H 17518 A

3. SEGMENT INFORMATION 3. AWERE
(Continued)
Segment assets and liabilities PHEERERE
The following is an analysis of the Group’s REERERDPBAIMAER ZE
assets and liabilities by operating and ERBENT :

reportable segment:

30 September 31 March
2025 2025
20254 20254
9H30H 3H31H
HK$°000 HK$'000
FET FET
(Unaudited) (Audited)
(RGER) (== %)
Segment assets PEEE
Property investment WMEKE 889,570 948,219
Property development LI E L 1,824,716 1,912,552
Investment in securities and #E 4 & H i &
others 103,587 59,993
Loan financing EHREE 91,854 92,985
Total segment assets DEEELARE 2,909,727 3,013,749
Interest in an associate —E A N R 226,005 228,279
Interest in a joint venture —fH&E A RER 84 91
Unallocated financial assets #5fi¢ 2122 BT A
at FVTPL BREzemEaE 46,634 69,993
Cash and cash equivalents R4 RIS ZEY 59,518 15,638
Unallocated corporate EABRZ ARIBE
assets 2,404 2,208
Consolidated assets HRAEBE 3,244,372 3,329,958
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HHEZEEMBRRME @)

For the six months ended 30 September 2025

3. SEGMENT INFORMATION
(Continued)

Segment assets and liabilities (Continued)

Segment liabilities PHBEE

Property investment MEKRE

Property development b4

Investment in securities and &% K H 1% &
others

Loan financing BERmE

Total segment liabilities DEbBEARE

Secured bank borrowings BiRHRITEE

Tax payable FEIRRIR

Unallocated corporate EAHRZARIBE
liabilities

Consolidated liabilities HABE

3.

B 220259 H30H 116 A
PHEEREBE

30 September 31 March
2025 2025
2025%F 2025%F
9H30H 3H31H
HK$°000 HK$'000
F#ET FET
(Unaudited) (Audited)
(REER) (& FE=%)
34,904 46,418
251,957 238,188
5,000 4,114
800 2,361
292,661 291,081
1,296,391 1,274,237
37,159 37,159
602 916
1,626,813 1,603,393

For the purposes of monitoring segment
performances and allocating resources
between segments:

— all assets are allocated to operating and
reportable segments other than assets
relating to interest in an associate,
interest in a joint venture, unallocated
financial assets at FVTPL, cash and
cash equivalents and other assets.

— all liabilities are allocated to operating
and reportable segments other than
secured bank borrowings, tax payable
and other liabilities.

Mo BRREERDBEZERD
EeimE :

- REAER-RHBEQBESD
BE  —Ha®rmEs
‘D 2R A FEF AR
ZEMEE BekBeF
BYAREMEES - FIB
EEENRELERERD

#B o

- BEEARTEER  EHHR
BUAREMEEN  EE
BEOREELERERD

2B o
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HHGEE W B RERMETE ()
For the six months ended 30 September 2025
E E20259 H30H 17518 A

4. (LOSS) PROFIT BEFORE TAXATION 4. PB¥iA1(EE)ER

Six months ended 30 September

HZ9H30H1EEA
2025 2024
20255 20244
HK$’000 HK$'000
FET F&T
(Unaudited) (Unaudited)
(REEER) (REEEZR)
Continuing operations BESEER
Loss before taxation has B AT AR E R ¢
been arrived at after
charging:
Interest on bank borrowings $RITEE ZF 8 23,693 44,992
Interest on amount due to & —RIEE & R FIFIE 2
an associate A2 — 1,840
Interest on lease liabilites ~HE& & 27 & 8 3
Less: Amount capitalised in & : RA BREERA
the cost of FE N e
qualifying assets — (7,695)
23,701 39,140
Depreciation of property, ¥ BERZBZIE
plant and equipment 1,453 3,080
Depreciation of right-of-use FREEEZIE
assets 155 70
Total staff costs (including BIKALHE(BEES
directors’ emoluments) <) 12,121 13,309
and after crediting: REFA :
Dividend income from KB EWIRE ZREMA
listed investments 423 1,128
Bank and other interest RIT R EADFEHA
income 1,709 5,359
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HHEE W B RERMTE ()
For the six months ended 30 September 2025
B 220259 H30H 116 A

5. INCOME TAX CREDIT 5. FiSHiER

Six months ended
30 September

BIZE9H30HLLAEA
2025 2024
2025F 2024%
HK$’000 HK$'000
F#ET FET
(Unaudited) (Unaudited)
(REEER) CRIEEZ)
Continuing operations BEREER
The tax credit comprises:  FIEE R BIE :

Deferred taxation RIEFRIE 314 1,534
Hong Kong Profits Tax is calculated at 16.5% LA E AR 2 BB R BB TR IR
of the estimated assessable profit for both FHERT 2 16.5%5TH ©
periods.

6. DIVIDEND 6. BE
No dividends were paid, declared and I % 5t M E R H B R R - SRR
proposed in respect of both interim periods. ERRMEMRE -
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BHRGES T BHRERME @)

For the six months ended 30 September 2025

E E20259 H30H 17518 A

7. (LOSS) EARNINGS PER SHARE 7. BR(EE)ER
From continuing operations REFESEEL
The calculation of the basic and diluted RATIHEA NEIERBIFELE S
(loss) earnings per share from continuing B2 BRERREE (B8 BF T
operations attributable to owners of the BEA TR E -

Company is based on the following data:

Six months ended
30 September

BZE9HA30HLILAEA
2025 2024
20255 20244
HK$’000 HK$'000
FET F#T
(Unaudited) (Unaudited)
(REEER) (CRIEEZ)
Loss for the period AR FES AL AHE
attributable to owners EEREFERBR
of the Company IHAE T
(from continuing and
discontinued operations) (109,293) (709,482)
Less: Loss for the period B AN EEE ARG
attributable REBRIELE
to owners of HBAREREEE
the Company
from discontinued
operation = 733,816
(Loss) earnings for the PETEREFELE
purpose of basic and EBEREARRES
diluted (loss) earnings (BBR)BAMS 2
per share from continuing  (j&518) 27
operations (109,293) 24,334
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HHEZEEMBRRME @)

For the six months ended 30 September 2025

B 220259 H30H 116 A
(LOSS) EARNINGS PER SHARE 7. BREB)ERNGE
(Continued)
From continuing operations (Continued) REFELEEL(E)

Number of shares

gk ¢E|

Weighted average number — FtatE &R EA R

of ordinary shares less (E518) Bl = 2 i

treasury shares for the & hnEe 15 1 (E 17 A%

purpose of basic and BERIN)

diluted (loss) earnings

per share 73,988,403 73,988,403
From continuing and discontinued REFER DR IEREEK
operations
The calculation of the basic and diluted loss RARHEA ANEIEREFERE K
per share from continuing and discontinued I BT 2 BIREAR R #E 1R
operations attributable to owners of the TiRB A TR H -

Company is based on the following data:

Six months ended
30 September

BZ9A30H LKA
2025 2024
2025%F 20244
HK$°000 HK$'000
F#ET F#T
(Unaudited) (Unaudited)
(REEER) (REEZ)

Loss for the purpose of M EEREARES
basic and diluted loss per  EBEME ZEE

share (109,293) (709,482)
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HHGEE W B RERMETE ()
For the six months ended 30 September 2025
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7.

64

(LOSS) EARNINGS PER SHARE
(Continued)

From continuing and discontinued
operations (Continued)

The denominators used are the same as
those detailed above for both basic and
diluted loss per share.

Basic and diluted loss per share for the
discontinued operation is HK$nil per share
(2024: HK$9.92 per share), based on the
loss for the period from the discontinued
operation of HK$nil (2024: HK$733,816,000)
and the denominators detailed above for both
basic and diluted loss per share.

For the six months ended 30 September 2025
and 2024, the computation of diluted loss per
share does not assume the exercise of share
options issued by the Company since their
exercise would result in decrease in loss per
share.

For the six months ended 30 September
2024, the computation of diluted earnings per
share for the continuing operations does not
assume the exercise of share options issued
by the Company since the exercise price of
those options was higher than the average
market price for shares for the period.

BRIER) B E

REFEARSRIEREERE)

P o & 8 EXCGRR AR st E B ik
EARREFER 22 ER -

ERIEEEEB 2 BREAREE
BEAFREHEIT(2024%F : F
9.92 L) ' NIBEERIEEEE
52 ANERE B BT B T (2024 F -
733,816,000/ 7T) &k E X iz &
BEAREEBEEZ DETE -

B E 20255 202449 H30H 1k
@A - SREEERFEILER
RARNFEITHBBIERETE
RETESEREREERD

HZE2024%9A30HE/NEA « K
BREREEB 2 BREERF 2
T EN BB AR R BITH R IR E
BT AAZSEREZITEE
BREAEIRFETE -
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Notes to the Condensed Consolidated Financial Statements (continued)

HHEZEEMBRRME @)

For the six months ended 30 September 2025

H 220259 H30H 1F~MELA
PROPERTY, PLANT AND 8. X BERRE
EQUIPMENT
During the current interim period, no RAFREEE  AEEYEKED
acquisition of property, plant and equipment ¥ - BE k& (EZE202459A30
by the Group (six months ended 30 HiER@EA : &) -
September 2024: Nil).
As at 30 September 2025, the Group's MK2025F9 8300 * AEEH
leasehold properties of approximately 92,477,000 7t (202543 A 31
HK$92,477,000 (31 March 2025: H : 92,833,000/ 7T) M 40 ¥ 3
HK$92,833,000) have been pledged to EEAUAREGR TAEE ZRITH
secure banking facilities granted to the &
Group.
INVESTMENT PROPERTIES 9. REWX
2025 2024
20255 20244
HK$’000 HK$'000
FET FHEIT
FAIR VALUE AFE
At 1 April (audited) R4A18 (EEZ) 899,100 2,069,773
Transferred from property, HEEBY¥ - BKEREZHE

plant and equipment — 96,900
Release upon deemed RAIEL EHT B A B AR R

disposal of subsidiaries — (1,250,443)
Decrease in fair value NERERZ AT ERD

recognised in profit or

loss (11,500) (530)
At 30 September MO A30H (RAEE)

(unaudited) 887,600 915,700
All of the Group’s leasehold interests in land RNEBFAFERNAES 2 L
held to earn rentals are measured using WD TIARAFERNXGE - D
the fair value model and are classified and HRARIIEREYZE

accounted for as investment properties.
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©).

66

INVESTMENT PROPERTIES
(Continued)

The unrealised loss arising on changes in
fair value of investment properties amounting
to HK$11,500,000 has been recognised in
profit or loss during the six months ended
30 September 2025 (six months ended
30 September 2024: unrealised loss of
HK$530,000).

The fair values of the Group’s investment
properties at the end of the reporting period
were arrived at on the basis of valuation
carried out as at respective dates by the
following independent firm of qualified
professional property valuers not connected
with the Group:

REMHE(E

WEWMEZ N TFEEHELNAE
IR E538 411,500,000/ T EREZE
20259 A30H IE/ i A Ky a
R (FHZE2024F9 8308 1E/~ &
A K& E51E530,00087T) ©

AEBEREMERREHRRZ AT
BENRATEAEEREME S
VABRERYEMGEMITIRER
AHETHEC EEETE ¢

Carrying amount

BREE
30 September 31 March
Location of 2025 2025
investment 2025F 2025
Names of valuers properties 9A30H 3H31H
REYE HK$°000 HK$'000
fEIERD B8 o B FET FET
(Unaudited) (Audited)
(REER) (ER)
Vincorn Consulting and Hong Kong
Appraisal Limited 693,000 -
Bt REH B R AR i
Knight Frank Petty Limited Hong Kong 194,600 899,100
RO BIEMTERAR 0
887,600 899,100




2025/26 FHAEERE XKEBBEEEFRA A
Notes to the Condensed Consolidated Financial Statements (continued)

HHEZEEMBRRME @)

For the six months ended 30 September 2025

INVESTMENT PROPERTIES
(Continued)

The fair value of completed investment
properties in Hong Kong amounting
to HK$887,600,000 (31 March 2025:
HK$899,100,000) was arrived at by reference
to market evidence of recent transaction
prices for similar properties and price per
net saleable area, adjusted to reflect the
locations and conditions of the subject
properties or by reference to net rental
income allowing for reversionary income
potential using the applicable market yields
for the respective locations and types of
properties.

All investment properties of the Group are
under the Level 3 fair value hierarchy. There
were no transfers into or out of Level 3 during
the period.

In estimating the fair value of the investment
properties, the highest and best use of the
properties is their current use.

As at 30 September 2025, the Group's
investment properties of HK$831,000,000 (31
March 2025: HK$826,700,000) have been
pledged to secure banking facilities granted
to the Group.

B 220259 H30H 1L A

REMHE(E

REBEBI 2R EMEZAFE
74887,600,000/8 7T (202543 A 31
H : 899,100,000/%&7T) 12 & H
AV 7 R AR R BIE 2 T 15 &
% SFHEERER  ARER
BB ZEME B RRRKSER
AmESEZERER ZEAT
S S - B AE AT B B UG A 1R R
REEHZHS WA FEET -

AEEMBREMENREIRRF
BERT - AHMEIRIFES
ARBEAE(TEE ARE L -

WMEEREWE 2 NFER - W%
ZEARRRGERETELRRKZ
EATR -

H202549HA30H ' A& H
831,000,000/ 7T (202543 A 31
H : 826,700,000/ 70) W& & ¥ 3
EAEAUREE T ASEE 2 RITE
ﬁ o
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10.

68

INTEREST IN AN ASSOCIATE

As set out in note 1, the Group lost control
over Eminence Group upon completion of
placing of shares by Eminence on 17 April
2024. As at 17 April 2024, the shareholding
in Eminence held by the Group was diluted
from 26.59% to 8.11% upon the completion
of placing of shares. Accordingly, Eminence
Group ceased to be subsidiaries of the
Group as from 17 April 2024 and they
became associates of the Group with effect
from the same date and Eminence Group has
since been accounted for in the consolidated
financial statements using the equity method
of accounting.

The fair value of the equity interest retained
in Eminence Group on the date when
control was lost amounting to approximately
HK$5,513,000 is recognised as the deemed
cost of interest in an associate. The excess of
the Group’s share of the net fair value of the
associate’s identifiable assets and liabilities
over the deemed cost of the investment
amounted to approximately HK$244,996,000.
As at 30 September 2025 and 31 March
2025, the Group’'s equity interest in the
Eminence Group is 8.11%.

10.

— Mg QB ERE

I FE1FT A - R2024F 4178
SWEAEEERDE  AEBKE
THE LSBTGS - R202445
AR17THERBEERNE - A&E
BEZSWKRER2659%#FE
8.11% o At * mILEEH20245F
AR17TERTBAAEENHBEA
A W B[R BB A AN 5 [ A B
A8 BRLEEREBEEFARES
BRIEELAEMIERERTALR ©

REAEZHEER  SLEBER
B EATFELNE5,513,000%
T EERAE—BEBEQANSE
EEmAAN - NEBEEHZE A
AAHNEERBENATEF
BERBBREREXREINTDNAE
244,996,000 7T ° 202559 A
308 %2025 3A31H « AEE#FH
AELERRRERS11% °
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Notes to the Condensed Consolidated Financial Statements (continued)

10.

INTEREST IN AN ASSOCIATE

HHEE W B RERMTE ()
For the six months ended 30 September 2025
B 220259 H30H 116 A

10. —EBE QN AER(E

(Continued)
2025 2024
20254 20244
HK$’000 HK$'000
FET FET
At 1 April (audited) R4F18 (EHEZ) 228,279 =
Fair value of the equity RBNREILERZ A
interest retained in w2 AE - RIR
Eminence Group, based on &SRR IELE HH
share price of Eminence 2 IRfH B
at the date of deemed
disposal = 5,518
Gain on bargain purchase at 18 {EUR8E — B & A F)
date of deemed acquisition ~ BHIZ = BUEE Uk
of an associate — 244,996
Share of loss and other AMEEEREMEE
comprehensive expense FsZ (2,274) (12,340)
At 30 September (unaudited) 79308 CREEZ) 226,005 238,169
Fair value of listed 9 A 30 H k& A Al
investments in associates EmREZATFE
at 30 September (note) (Bta) 5,541 2,770

Note: The fair value of the listed shares is determined
based on quoted market bid prices available on
the Stock Exchange.

As at 30 September 2025 and 31 March
2025, despite the shortfall of the fair value
of the relevant interest of the Eminence
Group compared to the carrying amount of
the relevant interest, the management of
the Group has determined that there is no
impairment on the carrying amount of the
Group’s interest in the Eminence Group by
reference to the recoverable amount of the
relevant interest, which has been determined
based on a value in use calculation.

HfaE BT B R FE TR P AR
MG EEE ©

7202599 5308 Kk202543 A31
B BESLEERMBER AT
BERHEAER2REHE  A5E
EREERK2ZHAERT KBS
(REFEABEFE)  BEAEE
A L & B /94 25 B9 AR T (B N0 A O
1 -
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For the six months ended 30 September 2025
E E20259 H30H 17518 A

11. FINANCIAL ASSETS AT FVTPL 11. RATEFABZZE/ME
E

30 September 31 March

2025 2025

20254 20254

9H30H 3H31H

HK$’000 HK$'000

FET FET

(Unaudited) (Audited)

(REER) (=)

Listed investments, at fair ~ _EMHRE @ RAFE :

value:
— Equity securities listed ~— REBRGIN EH
in Hong Kong and ZRAFE S
overseas (note i) (Ktazi) 60,131 69,571
Unlisted investments, at fair 3EEM&E - ZAF(E :
value:
— Convertible note — R & (M atii)
(note ii) 46,634 69,993
106,765 139,564
Analysed as: DA
30 September 31 March
2025 2025
2025F 20254
9H30H 3H31H
HK$’000 HK$'000
FHET FET
(Unaudited) (Audited)
(REEER) (&%)
Current portion mEE D 60,131 69,571
Non-current portion SEmBNE D 46,634 69,993
106,765 139,564
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Notes to the Condensed Consolidated Financial Statements (continued)

11.

FINANCIAL ASSETS AT FVTPL
(Continued)

Notes:

0]

(if)

The fair values of the listed equity securities
were determined based on the quoted market
bid prices available on the Stock Exchange or an
overseas recognised stock exchange.

On 20 February 2023, the Group subscribed
for convertible note (the “2023 CN”) issued
by Eminence, with principal amount of
HK$209,000,000 which carried interest at 5% per
annum payable quarterly in arrears with maturity
on 20 February 2028 at redemption amount of
100% of the principal amount. The 2023 CN
could be converted at any time from the date of
issue to the maturity date with conversion price of
HK$0.106 per share. In addition, both the Group
and Eminence had the option to early redeem
the 2023 CN at any time from the date of issue to
the maturity date at 100% of the principal amount
outstanding under the 2023 CN together with all
accrued interest.

The conversion price has been adjusted for
a number of times pursuant to the adjustment
provisions in the terms and conditions of the
2023 CN, capital reorganisation and placing of
shares of Eminence since subscription. On 17
April 2024, upon deed of amendment of the 2023
CN which become effective, the conversion price
has been further adjusted to HK$0.18 per share,
and resulted in a gain on modification of terms
of convertible note amounting to HK$33,154,000
being recognised in profit or loss. On 3 February
2025, upon completion of rights issue of
Eminence, the conversion price has been further
adjusted from HK$0.18 per share to HK$0.14 per
share.

During the year ended 31 March 2025, both
Eminence and the Company agreed for an early
partial redemption of the 2023 CN in the principal
amount of HK$139,000,000, resulting in a loss
on partial redemption of convertible note of
HK$13,825,000 recognised in profit or loss.

HHEZEEMBRRME @)

For the six months ended 30 September 2025

B2 2025%F9H30H 1L~ 18 A

11. RATFEFABZZE/ME
EE)

HfeE

(i) ETRAE S 2 A TFETIIREE X T
KAEINRAIE SR 5 T 5

(i)  H2023F2A20H  AEERE
HELEERTHTRRER
(2023 F ARRFE])  FAee@
209,000,000/ 7T + NEFE X
FHER5% 2 F B KH20284%2A
20AZHA A EE100% 2 ANE &5 ©
20235 A MR EHRAERITRESR
FIHA A 2 (IR A EAR0. 10678
TZRIRERR - 1o REERS
IWEHEEZETRREZEIEB k2 R
R 12 A FE [B1100% 2 2023 4F AT #2 iR
ZRETHREEASSBERMARE
FHFIE 2 2023 F AT AR IR -

BRER  HHREERE202345F 0
ARG R AR B0 BB R
S B A K B IR 1T SRR
o R2024F 4178 » 120234
AR IR 2 (BT 22 4R A e - i
BEE—FAEEZER0.18BT - &
EOS SRR QI ES LTS v
a5 £33,154,00078 7T © 7R 2025%F 2
A3A - RE LR RS - HiRE
BE—SHERRMO0.18ETHAER
FRBRAD0.14BTT ©

HZE202543A31HLEFE |k
ARAARBRAPBIBEAAS LA
139,000,000/ 7T #2023 4F A # AR 5
B - BB RERER 5 AR
SR 2 E5187513,825,000/8 7T ©
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Notes to the Condensed Consolidated Financial Statements (continued)

HHGEE W B RERMETE ()
For the six months ended 30 September 2025
E E20259 H30H 17518 A

11. FINANCIAL ASSETS AT FVTPL
(Continued)

Notes: (Continued)

(if)

72

(Continued)

On 4 June 2025, the Group entered into a second
deed of amendment with Eminence pursuant
to which both parties conditionally agreed to
amend the conversion price of the 2023 CN from
HK$0.14 per share to HK$0.07 per share.

On 5 September 2025, Goodco Development
Limited (the “Seller”), an indirect wholly-owned
subsidiary of the Company, and Feng Shihua
and Wu Mengmeng (the “Purchasers”), are
independent third parties, entered into the
agreements regarding the disposal of 33.75% of
the outstanding principal amount of the 2023 CN
of HK$70,000,000 (the “Disposal”). According to
the agreements, the Seller agreed to sell in total
of HK$23,625,000 of the outstanding principal
amount of the 2023 CN to the Purchasers, and the
Purchasers agreed to purchase HK$23,625,000
of the outstanding principal amount of the 2023
CN for a total consideration of HK$27,000,000
representing a premium of HK$3,375,000. During
the current interim period, the Disposal has been
completed and resulting in a gain on disposal of
convertible note of HK$3,334,000 recognised in
profit or loss.

At 30 September 2025, the principal amount of
HK$46,375,000 (31 March 2025: HK$70,000,000)
of the 2023 CN remains outstanding.

The fair value of the 2023 CN is determined
based on the valuation provided by Fairdex
Valuation Advisory Limited, an independent firm
of professional qualified valuer not connected
with the Group.

BRAVEFABSEZERME
E#E)

Hiit : ()

(if)

(#)

R2025%66A4H « ARSEMER LT
SEIMERTRE - Bt - FTHE S
HEEEREB2023F Al B2 iR
B R E B ERRD0.14BTTIER A
FRRRRD0.078TT ©

2025 9A5H - AAAEEEE
MEBARERERARAR(ES])
HABIE= Mt ER R
BIEFD L ADABE
70,000,000/ 7T #2023 4 A 44 fix
EERAREERNSSENI3.75%((H
ExHE)) - REHE BEHAREM
B 77 H & 2023F Al AR EIR R (B
RN& £ A ££23,625,0008 7T © M
B RENLENKE27,000,000% 7T
& 223,625,000/ T 20234 7]
RREEAEEALSHE  HEAR
3,375,000/ 7T » PAF HERR -
EEEE T - WEHRIER
& AR 1R I %5 3,334,000/8 T

20259 9A30A + 2023F Al
REIREA S £ 546,375,000/ 7T
(202593 A31A : 70,000,000/ 7T)
MARIEE -

2023 F A MR R FB A A FETI R
BAFE AR A A (A& B 5 5 &
BT A EREXGEMT)REN
EEERE °



2025/26 FHAEERE XKEBBEEEFRA A

Notes to the Condensed Consolidated Financial Statements (continued)

11.

HHEZEEMBRRME @)

For the six months ended 30 September 2025

B 220259 H30H 116 A
FINANCIAL ASSETS AT FVTPL 1. BAVEFABRSZEHE
(Continued) E#E
Notes: (Continued) HizE - ()
(ily  (Continued) (ii) (4
The convertible notes are recognised as follows: ARRERERIT
HK$'000
FEL
At 1 April 2025 (audited) 7202594 518 (EEZ) 69,993
Disposal HERIE (27,000)
Accretion of interest KB 1,674
Interest received BT E (1,674)
Fair value gain recognised in profit or loss RBRER 2 A FEK =S 3,641
At 30 September 2025 (unaudited) 202549 A30H (RAEFEX) 46,634
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HHGEE W B RERMETE ()
For the six months ended 30 September 2025
E E20259 H30H 17518 A

12. DEBT INSTRUMENTS AT FVTOCI 12. RAFEFAHEMBLZERE
ZEHKITA
30 September 31 March
2025 2025
20255 2025%F
9H30H 3A31H
HK$’000 HK$'000
FET FET
(Unaudited) (Audited)
(RBER) (=)
Debt securities listed in REBSGIN L2 &
Hong Kong or overseas BH - BEEFH=E
with fixed interests N TFH2.5%%29.5%
ranging from 2.5% to (2025F3A31H :
9.5% (31 March 2025: 25%%9.5%) + EH]
2.5% to 9.5%) per annum HA&202567H11HE
and maturity dates 203141 A31H (2025
ranging from 11 July F3A318 : BIHA

2025 to 31 January 2031 R2025F7A11HE
(81 March 2025: maturity 203141 A31H)
dates ranging from 11

July 2025 to 31 January

2031) 523 463
As at 30 September 2025 and 31 March M2025F9 A30H Kk 202543 A 31
2025, debt instruments at FVTOCI are B BAYEFAHEMEEZEKEZ
stated at fair values which were determined BRI EEAFEYER - TiiR &R
based on the quoted market closing prices RFTSBINRAIBEHR 5 P2 Pk
available on the Stock Exchange or overseas W EETE

recognised stock exchanges.
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HHEE W B RERMTE ()
For the six months ended 30 September 2025
B 220259 H30H 116 A

13. DEBT INSTRUMENTS AT 13. REBERAFEZBEF TR

AMORTISED COST

Unlisted debt instruments ~ &#EI L HEFE TR

in Hong Kong

Unsecured note

Less: Impairment
allowance

FERFR
o ORE R

30 September 31 March
2025 2025
20254 20254
9A30H 3H31H
HK$°000 HK$'000
FET FET
(Unaudited) (Audited)
(RBER) (& &#=%)
5,667 2,347
(141) (141)
5,526 2,206

The unsecured notes were measured at
amortised cost since the Group’s business
model to hold these debt instruments were
to hold for collection of contractual cash
flows, and the cash flows represented solely
payments of principal and interest on the
principal amount outstanding. The Group
assesses the expected credit losses (“ECL”)
with reference to the internal credit rating of
the issuer assigned by the Group.

No impairment loss was recognised in profit
or loss during the six months ended 30
September 2025 and 2024 as the amount
involved is insignificant.

HRAKEREREEHE TR X
BEAGHSERE HHSRE M
B BOFERERREHK A
B BREREBEERRAESESHEL
REBREMEZNHK - AEES
ZHMEANETAZABEER
RFERBEEBE(RAGER
') -

B E 20254 2202449 A30H Ik
BA  HRESZESBEITEK -
BMENESERRERRE -
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BHRGES T BHRERME @)

For the six months ended 30 September 2025

E E20259 H30H 17518 A
14. LOANS RECEIVABLE 14. EWER
30 September 31 March
2025 2025
20254 20254
9A30H 3H31H
HK$’000 HK$'000
FHET FET
(Unaudited) (Audited)
(RBER) (4 FE%)
Fixed-rate loans receivable EEREUER 114,258 114,258
Variable-rate loans 7B E K
receivable — 234
114,258 114,492
Less: Impairment allowance & : R{E#E (24,284) (22,390)
89,974 92,102
Analysed as: DR
Current portion RENEL S 89,974 89,102
Non-current portion EMENE D = 3,000
89,974 92,102
Secured A 52,175 53,223
Unsecured i 37,799 38,879
89,974 92,102
No aged analysis is disclosed, as in the MERBRRRIN -  BERARRES
opinion of the directors of the Company, the RE REXAREEBUEEMS -
aged analysis does not give additional value BRI D ATIR A R REIMEE -

in view of the nature of business of loan
financing.
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Notes to the Condensed Consolidated Financial Statements (continued)

HHEZEEMBRRME @)

For the six months ended 30 September 2025

14.

15.

LOANS RECEIVABLE (Continued)

At 30 September 2025, the range of
interest rate on the Group’s fixed-rate loans
receivable is 2.5% to 6.5% (31 March 2025:
2.5% to 6.5%) per annum. At 31 March 2025,
the range of interest rate on the Group’s
variable-rate loans receivable is prime rate
less 1% per annum.

Before granting loans to outsiders, the Group
assesses the potential borrower’s credit
quality and defines credit limits granted to
each borrower. The credit limits attributed
to the borrowers are reviewed by the
management regularly. The management
closely monitors the credit quality of
loans receivable. Except for those credit-
impaired loans receivable, there are no loans
receivable which are past due at the end of
the reporting period.

During the six months ended 30 September
2025, allowance for loans receivable
of HK$1,894,000 (six months ended 30
September 2024: allowance of HK$7,954,000)
was recognised in profit or loss.

PROPERTIES HELD FOR
DEVELOPMENT FOR SALE AND
PROPERTIES HELD FOR SALE

The Group’s properties held for development
for sale and properties held for sale are
situated in Hong Kong.

During the six months ended 30 September
2025, HK$709,772,000 of properties held for
development for sale were completed and
transferred to properties held for sale.

14.

15.

# 22025995306 17518
PE W B R (AE.

K2025F9A30H - AEBEEF
REWRERNFH REEH2.5%
%£6.5%(2025%43A31H : 25% %
6.5%) > 20253 A31H » A&
5% B FI 3K W & R 0 4 1) R &G [
REREBRN L% °

RSN ALHEEERE - A%E
SHEBEBERANGEEESR X
REERAREEERE - EEE
EHEa R T ERANGEERE -
YENERRBKEFNEELE -
BREBERENEBRERI - RlE
HIR I AR B B R U B -

HZE2025F9H308 LA -
FEUR & FR % 21,894,000/8 7T
(B =2024F9A308 ILNEA :
7,954,0007870) B R 1B A FER °

FEHERBRYERFEL
B

AEBZHEHEERYMERSE
HEMETIUREE -

HZE2025C9A308 E~EA -
709,772,000 70 2 FH1E & R
MEB T WEBEBELEY
% o
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HHGEE W B RERMETE ()
For the six months ended 30 September 2025
E E20259 H30H 17518 A

15.

78

PROPERTIES HELD FOR
DEVELOPMENT FOR SALE AND
PROPERTIES HELD FOR SALE
(Continued)

As at 30 September 2025 and 31 March
2025, the Group performed assessment of
net realisable value on its properties held for
development for sale and properties held for
sale with reference to valuations made by
independent qualified professional property
valuers not connected with the Group. The
valuations of properties held for development
for sale were arrived at by using the residual
method and the valuations of properties held
for sale were arrived at by using the direct
comparison method. As at 30 September
2025, there was a decrease in the estimated
net realisable value of the properties held for
development for sale and properties held for
sale, a net write-down of HKS$nil (six months
ended 30 September 2024: HK$79,511,000)
and HK$34,503,000 (six months ended
30 September 2024: HK$39,471,000) was
recognised in profit or loss due to the volatile
property market.

As at 30 September 2025, the Group's
properties held for development for sale and
properties held for sale of approximately
HK$nil (31 March 2025: HK$696,000,000)
and HK$1,707,540,000 (31 March 2025:
HK$1,101,424,000) have been pledged
to secure banking facilities granted to the
Group, respectively.

15. FEHEBRRYERFEL

=k EG )

R 202549 A30H K% 202543 A31
A AEERBELEEEMER
BIELEMEFETZ I B FET
B2 ERASELREBEZEYL
EEREEMEGEMTZMHE -
RELEZERMENGEDIRE
FlepHEESL  MBELED
ENHEDRBEELBASGSE -
R202549H30H  HIEHEERE
L EINEST kL ESL i b - he
BEEMTRE  AREMETSD
% BEAEBRRMBFET ST
(B Z=2024F9A308 1L/~ fEA :
79,511,000/ 7t) % 34,503,000/
JC(EZE2024F9 A30A E/XEA :
39,471,000/ 7T) °

R2025%9H30H + AEE#H
ELEERMERBELED
¥0 Rl ABZHL(20259F3 A4
318 : 696,000,000 7T) &
1,707,540,00078 7T (202543 A 31
H :1,101,424,000/7T) © © &
B TASE ZRITRLE -
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Notes to the Condensed Consolidated Financial Statements (continued)

HHEZEEMBRRME @)

For the six months ended 30 September 2025

H 220259 H30H 1F~MELA
16. TRADE AND OTHER RECEIVABLES 16. EZ R HMEWKWKE
30 September 31 March
2025 2025
2025%F 2025%F
9H30H 3HA31H
HK$’000 HK$'000
FET FET
(Unaudited) (Audited)
(RBER) (& Eiz)
Lease receivables (note i)  TBEREURIA (HLi)
0-60 days 0-60H 253 58
61-90 days 61-90H 9 45
Over 90 days R0 H 21 =
283 103
Prepayments TEfTFRIE 653 458
Interest receivable FEWFIE 1,792 655
Escrow deposits for BIELEME2
properties held for sale EERE 3,199 2,030
Accounts receivable from  {RESEVE FEUGRIA
margin financing (note i) (HiaZii) 32,686 29,804
Amounts due from a joint EU—R& &R RIFIA
venture (note iii) (Bt aiii) 34 20
Other receivables and H A EWGRIE R IR E
deposits 7,947 5,891
46,594 38,961
Notes: s -

The Group did not grant any credit period to its
tenants in property investment segment. The
aged analysis of lease receivables is determined
based on invoice date at the end of the reporting
period.

The Group provides margin financing to certain
individuals for securities transactions secured
by the individuals securities held as collateral.
Securities are assigned with specific margin ratios
for calculation margin values. Additional funds or
collateral are required if the outstanding amounts
of accounts receivable from margin financing
exceed the eligible margin value of the securities
deposited. No aging analysis is disclosed as in
the opinion of the directors of the Company, the
aging analysis does not give additional value in
view of the nature of margin financing.

(if)

AEESLERTHERKED BOHES
EAEED - AEREHAZRED
- DIRBRERRZBRAHME

T °

A BB A (B A S E R A A E
FRHAETEARMRESHE -
BHEOEBRENRESLEIUAGE
REZEE - MRREFSEBENEIK
RRZ AMEESBBRAFESNA
BIRESEE  MRZEINES K
Eifm - ARARRIEERA - &R
RESHMENNE  REROTTEE
HESMEE - L RIRBERRER DT -
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HHGEE W B RERMETE ()
For the six months ended 30 September 2025
E E20259 H30H 17518 A

16.

17.

80

TRADE AND OTHER RECEIVABLES
(Continued)

Notes: (Continued)

(i)  The amounts due from a joint venture are
unsecured, interest-free and repayable on
demand.

IMPAIRMENT ASSESSMENT
ON OTHER FINANCIAL ASSETS
SUBJECT TO ECL MODEL

Other financial assets subject to ECL model
include other receivables and bank balances.

The basis of determining the inputs and
assumptions and the estimation techniques
used in the condensed consolidated financial
statements for the six months ended 30
September 2025 are the same as those
followed in the preparation of the Group’s
annual financial statements for the year
ended 31 March 2025.

For other receivables, no allowance for
impairment was made since the directors of
the Company considered that the probability
of default is minimal.

For bank balances, no allowance for
impairment was made since the directors of
the Company consider that the probability
of default is negligible as such amounts are
receivable from or placed in banks with good
reputation.

16.

17.

B2 REMERREGE

Kiat - (&)

(i) MEE—EAERAFER/EER 2
BRIZERERE -

REHEEFEEXT2H

ftb & B0 & R E RV G

REHEEBEREA T Z AR SR
BESREEMERKIARIRTE

@12025@9)5130 B 1E75 @ A A9

BR4RE IS RR TR A M REE S A
FR 3% B E Bt LA B2 (i 5 B i B A L
NEBE E2025%F3A318 IEFE
B [E B IS SRR T8 185 AH IR o

FEMEUFIEN S - WRE L
IRERE Il‘@ﬂ%%:m?%iiiﬁ
A REIEARIE

MRITHEBMS - jfiﬁﬁf’ﬁﬁﬁz%
}§1ﬁ ’ $ j%%nu %"]E_[ﬁlé
HHTRE  RAZELBIIRE
RIFHREE R I 2 R1T 2 UK
I8 o
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HHEZEEMBRRME @)

For the six months ended 30 September 2025

B 220259 H30H 116 A
18. TRADE AND OTHER PAYABLES 18. ESRHMENRENURE
AND CONTRACT LIABILITIES WEE
30 September 31 March
2025 2025
20255 20254
9H30H 3H31H
HK$°000 HK$'000
FET FET
(Unaudited) (Audited)
(RBER) (& &#=%)

Trade payables (note i): B SR IB HT L)

0-60 days 0-60H 2,276 19,5632
Retention payable (note ii) FEHRIE S (B atii) 26,035 24,625
Rental deposits received and B WA EES KA

rental received in advance & 33,342 7,803
Interest payable FEATRIE 2,011 2,748
Accruals and other payables T&1Z & H b &~ 7038 25,414 42,113

89,078 96,821

Notes: Bt -

(i) The aged analysis of trade payable is determined (i) B 5 IE T FRIE 2 R 5 AT IR B R
based on the invoice date at the end of the EHMRZERENMEE - BEZT
reporting period. The average credit period on HIEEHR/30H °
the purchases of goods is 30 days.

(ii) Retention payable is withheld from subcontractors (ii) ERRESDESBEINE - AEE
and will be released by the Group within twelve BRI T —EA RN -

months upon completion of their works.
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HHGEE W B RERMETE ()
For the six months ended 30 September 2025
E E20259 H30H 17518 A

18.

19.

82

TRADE AND OTHER PAYABLES
AND CONTRACT LIABILITIES
(Continued)

Contract liabilities

The Group receives deposits from customers
when they sign the sale and purchase
agreement of sales of properties. The
deposits from customers are recognised
as contract liabilities until the customers
obtain control of the properties. At 30
September 2025, the contract liabilities
amounted to HK$29,624,000 (31 March
2025: HK$19,066,000). Contract liabilities
are expected to be settled within the Group’s
normal operating cycle when control of the
completed properties are transferred to the
customer.

AMOUNT DUE TO A NON-
CONTROLLING SHAREHOLDER

The amount is unsecured, interest-free,
repayable on demand and non-trade in
nature.

18.

19.

EEREMENREBAURE
HEaE#E)

BREE

AEBHARFEIHENEEER
FERUBEFERE BFREHR
BENAE EERFIBYMER
#IHE - 202599 H30H - AH&E
& £29,624,000/% 7T (20253 A
31H : 19,066,000/ T) - EE &
RYMENEFREERERTFE - &
HNEBEHARAEENERSLER
HIREELT ©

BN — B ERRR R

ZHBERAEER  RE - BRER
EENIFEHZEE -
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Notes to the Condensed Consolidated Financial Statements (continued)

HHEZEEMBRRME @)

For the six months ended 30 September 2025

H 220259 H30H 1F~MELA
20. SECURED BANK BORROWINGS 20. BEARITEE
30 September 31 March
2025 2025
20254 20254
9A30H 3H31H
HK$’000 HK$'000
FHET FE&T
(Unaudited) (Audited)
(RBER) (== %)
The secured bank borrowings & EHR1TE E &
are repayable as follows: T
— within one year or — —FRIRERK
on demand 1,134,634 1,112,302
— within a period of more — EHBA—FET
than one year but not B iR BRI A
exceeding two years 16,188 16,196
— within a period of more — FEBBMEET
than two years but not BB A FEEA
exceeding five years 52,404 52,681
— within a period of more — ERFNAEHERA
than five years 93,165 93,058
1,296,391 1,274,237
Less: Amount due within B BTRREAS
one year shown Z—FR
under current Z|HERR
liabilities (1,134,634) (1,112,302)
Amount due after one year BRRIERBEEL —
shown under non-current FeE e
liabilities 161,757 161,935

During the current interim period, the Group
obtained new bank loans amounting to
HK$351,320,000 (six months ended 30
September 2024: HK$55,420,000) and repaid
bank loans amounting to HK$329,171,000
(six months ended 30 September 2024:
HK$212,566,000).

R BAERR - AN & B ERS HT IR
1TEFKE351,320,000% T (&
E2024%9A30B IE~EA :
55,420,000 T) R B EHERTE
FRE329,171,000/8 7T (B E2024 5
9A308 (L7 fE A : 212,566,0007%
L) °
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BHRGES T BHRERME @)

For the six months ended 30 September 2025
E E20259 H30H 17518 A

20. SECURED BANK BORROWINGS
(Continued)

At 30 September 2025, the Group’s secured
bank borrowings carry interest ranging
from the Hong Kong Inter-Bank Offered
Rate (“HIBOR”) plus 1.0% to 2.0% and the
Secured Overnight Financing Rate (“SOFR”)
plus 1.0% (31 March 2025: HIBOR plus 1.0%
to 1.825%, the SOFR plus 1.0%) per annum,
with effective interest ranging from 4.5% to
5.83% (31 March 2025: 4.8% to 5.6%) per

20. REFRITEEE)

R202549H308 - ANEEH K
BITEEZ FHRENTEHBRT
RAEFE(EBRITRAZERE] N
1.0%E2.0% R EERBEERREF]
Z((BERBRRERMERNE])MN1.0%
(202543 A31H : AHRITRAER
B1.0%%E1.825% - BERER
BEFIEN1.0%)5tHE - BEEF
RNF4.5%E5.3% (202543 A 31

annum. B :48%%5.6%) °
21. SHARE CAPITAL 21. BA
Nominal value Number
per share of shares Amount
SREE RAEE k|
HK$ HK$000
BT FHET
Authorised: AT
At 1 April 2024 (audited), 30 M2024%4 518 (BE
September 2024 (unaudited), 1%) ~ 2024498308
31 March 2025 (audited) (REER) - 20255
and 30 September 2025 3A31R (B&EH) R
(unaudited) 2025F9 A30H (K&
%) 0.1 10,000,000,000 1,000,000
Issued and fully paid: BETRAR
At 1 April 2024 (audited), 30 202444 1R (&
September 2024 (unaudited), 1%) ~ 2024%9A 308
31 March 2025 (audited) (REER) - 20255
and 30 September 2025 3A31A (E&ER) &
(unaudited) 20259 A30A (K&
&%) 0.1 73,988,403 7,399
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HHEZEEMBRRME @)

For the six months ended 30 September 2025

22,

FAIR VALUE MEASUREMENTS OF
FINANCIAL ASSETS

Fair value of the Group’s financial
instruments that are measured at fair value
on a recurring basis

Some of the Group’s financial instruments
are measured at fair value at the end of the
reporting period. The following table gives
information about how the fair values of
these financial instruments are determined
(in particular, the valuation techniques and
inputs used), as well as the level of the fair
value hierarchy into which the fair value
measurements are categorised (Levels 1 to
3) based on the degree to which the inputs to
the fair value measurements are observable.

— Level 1 inputs are quoted prices
(unadjusted) in active market for
identical assets or liabilities that the
entity can access at the measurement
date;

— Level 2 inputs are inputs, other than
quoted prices included within Level
1, that are observable for the asset or
liability, either directly (i.e. as prices) or
indirectly (i.e. derived from prices); and

— Level 3 inputs are unobservable inputs
for the asset or liability.

22,

B 220259 H30H 1L A

TRMEEZQAVETE

BRENEENQNPEFBZAE
EERMIAEZAVE

HoAEB & TARBEHRE
ZAFEE - TRIEEHBBEWMA
BEZSeRTEZAFEUFH
= OFTE RO B BT R A E
B RBEAFEAENHARE
WA BRBEEES 2 ATFESER(E
152 E3R) 2 ER) -

— FIRBAZBDNERER
SAEEHASH A ER A E
HEBERERT S HR2E
ROREHE) S

— F2RBARBREAERE
R EZ GERER) HEE
(BMRERITE)BEIBAR
S GEAS — R RER
5N R

— FIRBAREBEEEREMR
Z AR A\ B -
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HHGEE W B RERMETE ()
For the six months ended 30 September 2025
E E20259 H30H 17518 A

22. FAIR VALUE MEASUREMENTS OF
FINANCIAL ASSETS (Continued)

Fair value of the Group’s financial
instruments that are measured at fair value
on a recurring basis (Continued)

22. SMEEZAFESEBGE

BEENEENQNPEFBZAE
EERTEZAFEGE)

Fairvalue  Valuation techniques and Significant
Financial assets Fair value at hierarchy ~ key inputs unobservable inputs
tHEE AFER APESRH  HEANREREA EAFTREEA
30 September 31 March
2025 2025
0055 20055
94308 3f318
HKS 000 HKS000
Fér T
(Unaudited) (Audited)
(x@8H) (#28)
Debt instruments at FVTOCI
BATEF A2 ARG
BHIR
— Listed debt securities 523 463 Leveld Quoted bid prices in active markets ~ N/A
— Liffds Z18 A i AR
Financial assets at FVTPL
BRAVETAREZEREE
— Listed equity securities 60,131 69,571 Level 1 Quoted bid prices in active markets ~ N/A
— il E1k HERTATRLLE AR
— Convertible note 46,634 69,993 Black-Scholes model with Trinomial ~ Volatiity of 101.11%
Tree (31 March 2025: 83.51%)
—TARER AN AR AR BHE101.11%

Note: A slight increase in the volatility used in isolation
would result in a slight increase in the fair value
measurement of the convertible note, and vice
versa.
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Notes to the Condensed Consolidated Financial Statements (continued)

22. FAIR VALUE MEASUREMENTS OF
FINANCIAL ASSETS (Continued)

HHEE W B RERMTE ()
For the six months ended 30 September 2025
B 220259 H30H 116 A

22. SEMEEZAFESEBGE

Reconciliation of Level 3 fair value FEIM AT ETEEHIR
measurements
Convertible
note
AR RIE
HK$'000
FET
At 1 April 2025 (Audited) MR2025%F 4 B 18 (KHEZ) 69,993
Disposal (== (27,000)
Unrealised fair value loss recognised in REBEEERNARFRATE
profit or loss &8 264
Realised fair value loss recognised in profit RIEzERHNE EBAFE
or loss &8 3,377
Accretion of interest A 230 1,674
Interest received BF S (1,674)
At 30 September 2025 (Unaudited) 120259 A30H
CR&#&EZ) 46,634

Of the total fair value gains or losses for
the six months ended 30 September 2025
included in profit or loss, HK$264,000 related
to financial assets at FVTPL held at 30
September 2025.

There were no transfers between Levels 1, 2
and 3 in both periods.

B ZE 202559 A30H L/~ E AR A
BENEAFHEKRESEBRS -
264,000/8 7t B 1420259 A 30 H
BENEATFEFABEZEHE
EEH -

RRESARE - F1R - F2RKRE3
2 B mER -
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HHGEE W B RERMETE ()
For the six months ended 30 September 2025
E E20259 H30H 17518 A

23. RELATED PARTY TRANSACTIONS/
CONNECTED TRANSACTIONS

(@) During the period, the Group had the
following transactions with subsidiaries
of Eminence, of which Eminence was
an associate of the Group:

23. BEALRS BEXRS

()

AR - AEBEES Lz
MEBARETATRS &
WAREERZ —HEEERQ
" :

Six months ended
30 September
BZE9A30HILAEA

2025 2024
20254 20244
HK$°000 HK$'000
FET FE&T

(Unaudited) (Unaudited)

(REEER) (REER)

Rental income HE WA 1,248 1,314
Management fee income EBRBRA 30 30
Ms. Lui Yuk Chu, a director and AAREERTERREE

substantial shareholder of the Company,
is also a director of Eminence.

(b) As at 30 September 2025, the Group
holds convertible note issued by
Eminence, details of which are set out
in note 11(ii).
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Notes to the Condensed Consolidated Financial Statements (continued)

23.

RELATED PARTY TRANSACTIONS/
CONNECTED TRANSACTIONS
(Continued)

(c)

Compensation of key management
personnel

The remuneration of directors and other
members of key management during
the period was as follows:

Short-term employee HHEEER
benefits
Salaries and other e R E AT
benefits

Contribution to
retirement benefit
scheme

HHEZEEMBRRME @)

For the six months ended 30 September 2025

B 220259 H30H 1L A

23. BEALRE BEXRS(E)

(€) TEEEALZHH

EERHMETEEEKER
AHEAZMEMT

Six months ended
30 September

RIRAE G &I R

HZ9H30H L AEA
2025 2024
20254 20244
HK$°000 HK$'000
FHET F#T
(Unaudited) (Unaudited)
(REEER) CRICEZ)
8,677 8,440
76 88
8,753 8,528

The Group has been providing
accommodation to Ms. Lui Yuk Chu
for use by her and her family members
including residential units and car
parking spaces provided to Mr. Koon
Chun Ting, a son of Ms. Lui Yuk Chu
and a director of subsidiaries of the
Company, and Ms. Koon Ho Yan Candy
free of rental and charges for as long
as they are employed by the Group.

REBRBEERAEERL
T ERBREBZREKE
®A - YRERELRE(EE
KELTWREFHAAR BN
BRREE)REAIMKLEE
HZEEEEMRBAM - A
RERRENAEENEMHE
BRERER -
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BHRGES T BHRERME @)

For the six months ended 30 September 2025
E E20259 H30H 17518 A

23. RELATED PARTY TRANSACTIONS/
CONNECTED TRANSACTIONS
(Continued)

(c)

(d)

(e)

Compensation of key management
personnel (Continued)

The remuneration of directors of the
Company and key executives are
recommended by the remuneration
committee and approved by the
board of directors of the Company,
respectively, having regard to the
performance of individuals and market
trends.

During the current interim period, the
Group received rental income totalling
HK$120,000 (six months ended 30
September 2024: HK$120,000) from
certain close relatives of Ms. Lui Yuk
Chu and Ms. Koon Ho Yan Candy.

During the current interim period,
the Group paid HK$255,000 (six
months ended 30 September 2024:
HK$1,416,000) to Wing Yee Football
Team Company Limited, a company
controlled by Mr. Koon Chun Ting,
which is recognised in profit or loss as
“advertising expense”.

24. COMMITMENTS

90

At 30 September 2025 and 31 March 2025,

the Group did not have any significant

commitments.

23. BEALRS BEXS(E

(c) FEEBEABZHFME

ARAREEREZHNITAR
2 mFME S Sz RE
AL ZRBERTSBEE
o UYHARAE=SH
i

(d) RAFHEERE @ A% E KR
EEHRZTRBEAMEZ T
ETaBEzHASKAEGE
120,000 7T (B 2202459
A30H L&A : 120,000/
JT) °

() RAFHHE  AEEXH
255,000/ 70 (B4 22024 4F 9
A30HIE/REA : 1,416,000
BIT) TokE BRI ERA A
(—HBEEEELEEESZ
ARARIERERBIESH
X

24, EiE

14202549 A30H 202593 A31
B AKEWETAEAAE
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Notes to the Condensed Consolidated Financial Statements (continued)

HHEZEEMBRRME @)

For the six months ended 30 September 2025

25. EVENTS AFTER THE END OF THE
REPORTING PERIOD

(a)

On 10 October 2025, Easyknit
Properties Holdings Limited (“Easyknit
Properties”), a direct wholly-owned
subsidiary of the Company, entered into
the sale and purchase agreement with
Eminence, pursuant to which amongst
other things, Easyknit Properties (as the
seller) conditionally agreed to sell, and
Eminence (as the buyer) conditionally
agreed to acquire, the entire
issued share capital of Mark Profit
Development Limited (“Mark Profit”)
(an indirect wholly-owned subsidiary
of the Company) at a consideration
less a sum equal to the expected total
net amount due from Mark Profit’s
ultimate holding company and fellow
subsidiaries to Mark Profit outstanding
as at the completion date on a dollar-
for-dollar basis. (the “Disposal”)
The purchase price shall be paid
by Eminence to Easyknit Properties
by issuing 2025 convertible note to
Easyknit Properties or its nominee on
the completion date.

Further details of the Disposal are set
out in the Company’s announcements
dated 10 October 2025, 17 October
2025 and 20 November 2025, and
the Company’s circular containing,
among others, information about the
Acquisition, and notice of a special
general meeting of the Company, dated
25 November 2025.

B 220259 H30H 1L A

25. {EHREZEE

(a)

m2025410A10H
Easyknit Properties
Holdings Limited
(TEasyknit Properties])
(ARAN—HEEZENE
ARNEFIFTLE B -
Bt (R E1E) + Easyknit
Properties ({ERE 77) A &1
AEHE  Rel{ERER)
EREREWEERERE
BRAR([2##]) (ARFH—
FEEZEMNBLR)MNEE
BETRE  REAME—
EREREaREERA
Al MR R B A RN EKE
BEFERE &S X M HREE
TR R (REREAEANE)
(HES®E]) - BEEREH
= LE B FEAK H MEasyknit
Propertiesst B 38 A 847
2025 F A MR FB AN T
Easyknit Properties °

FRAEESEHZ2EZFEH
RARABHAE2025410A
108  2025%10A 178 &
202511 H208 224 © A
EARRRHEAR20259118
25 23K - ERHY(HAp
BEERAKBEEZEANK
RARBRRFRIARSBE -
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HHGEE W B RERMETE ()
For the six months ended 30 September 2025
E E20259 H30H 17518 A

25. EVENTS AFTER THE END OF THE 25. REWMKREBE2EHEE

REPORTING PERIOD (Continued)

92

()

On 25 November 2025, Goodco, and
Xu Yinglong, Liu Junming and Fast
Upgrade Limited (the “Purchasers
11"), are independent third parties,
entered into the agreements regarding
the Disposal. According to the
agreements, Goodco agreed to sell
in total of approximately 47.17% of
the outstanding principal amount of
the 2023 CN held by Goodco to the
Purchasers Il, and the Purchasers
Il agreed to purchase the aforesaid
approximately 47.17% of the
outstanding principal amount of the
2023 CN for a total consideration of
HK$25,000,000 representing a premium
of HK$3,125,000.

(b)

R2025% 118258 » =%
BIFFHEEE - 2B KFast
Upgrade Limited([BEZF11))
(BABIE=H)EM@L
EEHELHZE - RE®H
FEXRAEMEBESIIEE
MESEA 22023 F Al %
ERREBACEEERD
4717% * IEFIIEE A4
K {825,000,0005% 7T 4 B Al
2023 F AI AR RIR R (EE
AEESEEHATAT%  wEBE
3,125,000/ 7T °



E \

Easyknit International Holdings Limited

XEBEBEBRBRALGE

(Stock Code BR17 K55 : 1218)

www.easyknit.com m
&

®
MIX
Paper | Supporting responsible forestry

HEER | 2 AEENME
Ewsiscocvq FSC® C120915




	封面
	目錄
	公司資料
	管理層討論及分析
	權益披露
	購股權計劃
	企業管治及其他資料
	簡明綜合損益及其他全面收益表
	簡明綜合財務狀況表
	簡明綜合權益變動表
	簡明綜合現金流量表
	簡明綜合財務報表附註
	封底

