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ABBREVIATIONS

L

In this interim report, the following abbreviations have the

following meanings unless otherwise specified:

“Board”

“Company”

“Directors”

”GI'OUp”

“Hong Kong”

“Listing Rules”

“PRC”

“SEQ”

“Stock Exchange” The Stock Exchange of Hong Kong  TE#3ZFf i
Limited

“HK$” Hong Kong dollars, the lawful [BT) {5
currency of Hong Kong

“RMB” Renminbi, the lawful currency of the T[TARE] {5
PRC

“USD” United States dollars =i 5

“0%" per cent F% | B

2 NEW PROVENANCE EVERLASTING HOLDINGS LIMITED #iiREEZERER AT

the board of directors of the Company

New Provenance Everlasting Holdings
Limited

the directors of the Company
the Company and its subsidiaries

the Hong Kong Special Administrative
Region of the PRC

the Rules Governing the Listing of
Securities on the Stock Exchange

the People’s Republic of China,
excluding Hong Kong, the Macau
Special Administrative Region of the
PRC and Taiwan

the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong
Kong)
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BOARD OF DIRECTORS

Executive Directors
Mr. Ho Yu-shun (Chairman and Chief Executive Officer)
Ms. Sun Le

Non-Executive Director
Ms. Sun Di

Independent Non-executive Directors
Mr. Cheung Ngai Lam

Mr. Tang Kin Nam

Mr. Kwong Wing Ho

AUDIT COMMITTEE

Mr. Cheung Ngai Lam (Chairman)
Mr. Tang Kin Nam
Mr. Kwong Wing Ho

REMUNERATION COMMITTEE

Mr. Cheung Ngai Lam (Chairman)
Mr. Tang Kin Nam

Mr. Ho Yu-shun

Mr. Kwong Wing Ho

NOMINATION COMMITTEE

Mr. Tang Kin Nam (Chairman)

Mr. Cheung Ngai Lam

Mr. Kwong Wing Ho

Ms. Sun Le (appointed on 30 June 2025)
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RISK MANAGEMENT COMMITTEE

Mr. Tang Kin Nam (Chairman)
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CORPORATE INFORMATION
QAT[NEH

AUDITOR

Crowe (HK) CPA Limited
STOCK CODE

2326

REGISTERED OFFICE
Clarendon House

2 Church Street

Hamilton HM 11
Bermuda

PRINCIPAL PLACE OF BUSINESS AND HEAD

OFFICE IN HONG KONG

Unit 1102, 11/F
Shui On Centre
No. 6-8 Harbour Road
Wanchai, Hong Kong

PRINCIPAL BANKERS

CMB Wing Lung Bank Limited

DBS Bank (Hong Kong) Limited
Hang Seng Bank Limited

Nanyang Commercial Bank, Limited

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Conyers Corporate Services (Bermuda) Limited
Clarendon House

2 Church Street

Hamilton HM 11

Bermuda

HONG KONG BRANCH SHARE REGISTRAR
AND TRANSFER OFFICE

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

Hong Kong

COMPANY HOMEPAGE

https://www.npegroup.com.hk
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MANAGEMENT DISCUSSION AND ANALYSIS

ERE R

OPERATIONS REVIEW

For the six months ended 30 September 2025, the Group was
principally engaged in the sourcing and sale of metal minerals
and related industrial materials and the production and sale of
industrial products.

Revenue and Gross Profit

During the six months ended 30 September 2025, revenue
of the Group increased by approximately 27%, from
approximately HK$291,858,000 for the six months ended 30
September 2024 to approximately HK$371,705,000 for the six
months ended 30 September 2025. For the six months ended
30 September 2025, the Group recorded an increase in gross
profit, from a gross loss of approximately HK$5,421,000 for
the six months ended 30 September 2024 to a gross profit
of approximately HK$793,000 for the six months ended 30
September 2025.

For the sourcing and sale of metal minerals and related
industrial materials business, the segment revenue increased
by approximately 16% from approximately HK$255,263,000 for
the six months ended 30 September 2024 to approximately
HK$297,057,000 for the six months ended 30 September
2025. This segment reported an increase in its segment profit
by approximately 209%, from approximately HK$845,000 for
the six months ended 30 September 2024 to approximately
HK$2,607,000 for the six months ended 30 September 2025.
The Group is acting as a principal in this business because
the Group bears the inventory risk as the Group entered into
distinct sale and purchase agreements with suppliers and
customers and has discretion in establishing the price for the
product sold.

For the production and sale of industrial products business
under EEEZEBERFRERGEFHAERLQE (literally
translated as Ningxia Huaxia Integrated Waste Recycling
Company Limited) (the “Waste Recycling Company”), the
segment revenue increased by approximately 104% from
approximately HK$36,595,000 for the six months ended 30
September 2024 to approximately HK$74,468,000 for the six
months ended 30 September 2025. This segment reported
a decrease in its segment loss by approximately 71%, from
approximately HK$6,520,000 for the six months ended 30
September 2024 to approximately HK$1,867,000 for the
six months ended 30 September 2025. Due to the price of
upstream raw material still high, Waste Recycling Company
needs to constantly adjust its strategies to increase sales and to
improve segment profit.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEARR D

Other Net Expenses

For the six months ended 30 September 2025, the Group
recorded the other net expenses of approximately HK$612,000
(Six months ended 30 September 2024: approximately
HK$861,000), which mainly comprised the net foreign
exchange gain or loss together with the interest income and
sundry income. The net foreign exchange gain or loss was
attributable to the exposure to foreign exchange risk, which
was mainly related to RMB and USD.

Administrative Expenses

For the six months ended 30 September 2025, the Group
recorded the administrative expenses of approximately
HK$7,225,000 (Six months ended 30 September 2024:
approximately HK$9,921,000). The overall administrative
expenses of the Group decreased by approximately 27%
as compared to the six months ended 30 September 2024.
Administrative expenses primarily included staff costs, general
administrative expenses and depreciation.

Other Operating Expenses

For the six months ended 30 September 2025, the Group
recorded the other operating expenses of approximately
HK$5,771,000 (Six months ended 30 September 2024:
approximately HK$3,105,000). Other operating expenses
included, reversal of impairment loss/impairment loss
recognised on deposits and other receivables, impairment loss
recognised on amount due from a non-controlling interest, and
write-down on inventories.

Reversal of Loss Allowance on Trade Receivables

For the six months ended 30 September 2025, the Group
recorded the reversal of loss allowance on trade receivables
of approximately HK$2,923,000 (Six months ended 30
September 2024: approximately HK$2,352,000). For the year
ended 31 March 2025, the Group has provided, after making
reference to the assessment of a valuation specialist, a specific
expected credit loss of approximately HK$39,130,000 as one
of the debtors of the Group being subject to a voluntary debt
restructuring repayment plan approved by the court of PRC.
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MANAGEMENT DISCUSSION AND ANALYSIS

Finance Costs

For the six months ended 30 September 2025, the Group had
no finance costs recorded (Six months ended 30 September
2024: approximately HK$197,000). The Group’s management
is continuously and carefully monitoring the Group’s capital
structure in order to utilize the available financial resources
to meet its ongoing operational requirements and business
expansion. The Group may consider to make the discounting
arrangement of bills receivables to maintain certain level of
cash flows as and when appropriate and necessary.

Loss for the Period

For the six months ended 30 September 2025, the Group
recorded a decrease in loss by approximately 46% from
approximately HK$17,403,000 for the six months ended 30
September 2024 to approximately HK$9,430,000 for the six
months ended 30 September 2025. The Group has been
implementing austerity measures to control the operation cost
and capital expenditure in order to reserve a sufficient level of
resources and capital.

The Group’s management has been paying vigilant attention to
the fluctuation of various foreign currencies and is constantly
and closely monitoring the foreign currency exposure. For
details, please refer to the section under the heading “Foreign
Currency Management” below.

FINANCIAL REVIEW
Liquidity, Financial Resources and Capital Structure

The Group financed its operations mainly by cash generated
from its business activities and credit facilities provided
by banks. As at 30 September 2025, the Group’s current
assets were approximately HK$468,334,000 (31 March 2025:
approximately HK$458,409,000), comprising cash and bank
balances of approximately HK$6,365,000 (31 March 2025:
approximately HK$3,134,000).

The Group’s current ratio, calculated based on current
assets of approximately HK$468,334,000 (31 March 2025:
approximately HK$458,409,000) over current liabilities of
approximately HK$150,460,000 (31 March 2025: approximately
HK$132,630,000) was 3.11, which was less than the
corresponding ratio as at 31 March 2025 (31 March 2025: 3.46).

As at 30 September 2025, the Group’s trade payables
were approximately HK$S114,195,000 (31 March 2025:
approximately HK$88,479,000); trade receivables were
approximately HK$159,829,000 (31 March 2025: approximately
HK$132,838,000).
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEARR D

As at 30 September 2025, the Group's equity attributable
to owners of the Company decreased to approximately
HK$384,447,000 (31 March 2025: approximately
HK$385,067,000). No material change is recorded in equity
attributable to owners of the Company from 31 March 2025 up
till 30 September 2025.

During the six months ended 30 September 2025, the Group
continued to implement a prudent financial management
policy to protect the shareholders’ interest of the Group. The
management will keep on exploring the feasibility of carrying
out certain financing activities, with the support from financial
and securities institutions and professional advisors, to meet
its ongoing operational requirements and business expansions
requirements.

Material Acquisitions and Disposals

The Group had no material acquisitions and disposals for the
six months ended 30 September 2025.

Foreign Currency Management

The monetary assets and liabilities as well as business
transactions of the Group are mainly carried out and
conducted in HKS$, RMB and USD. The Group maintains a
strategy in its foreign currency risk management, primarily
by including the estimated exchange differences on currency
exposure in our pricing of metal minerals trading to minimize
the impact of foreign exchange risk on the Group'’s profit. The
Group will enter into forward foreign exchange contracts to
hedge against the Group’s currency exposure if appropriate
and necessary. The management thus believes the current
level of bank balances, certain receivables and payables
denominated in RMB and USD expose the Group to a
manageable foreign currency risk. The management is paying
vigilant attention to the fluctuation of RMB and is constantly
and closely monitoring the foreign currency exposure. The
Group will further consider using any appropriate financial
derivatives to hedge against the Group's currency risk and
manage its exposure.

Capital Commitment

As at 30 September 2025, the Group had no capital
commitment (31 March 2025: nil).

Contingent Liabilities

As at 30 September 2025, the Group had no material
contingent liabilities (31 March 2025: nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

Events After The Reporting Period

Based on the information currently available, the Directors
confirm that there has been no material adverse change in the
financial or trading position of the Group since the end of the
reporting period and up to the date of this interim report.

Employees and Remuneration Policy

As at 30 September 2025, the Group had a total of 134
employees and directors (30 September 2024: 135). The
Group’s staff costs, including directors’ remuneration,
amounted to approximately HK$11,240,000 (Six months
ended 30 September 2024: approximately HK$11,418,000).
Remuneration packages for employees and directors are
structured by reference to market terms and individual
competence, performance and experience. Benefits plans
maintained by the Group include provident fund scheme,
medical insurance and discretionary bonuses.

PROSPECTS

For the second half of 2025 the economic outlook faces
challenges, with global growth potentially slowing and
inflation prospects becoming more complex due to factors
such as US tariff policies and geopolitical risks. Driven by both
global industrial development and the clean energy transition,
the global steel industry continues to pose a sustainable
demand, alongside with the battery industry increasingly
relying on high-purity manganese. In terms of demand, the
traditional steel industry remains the dominant consumer of
manganese ore, accounting for approximately 90% of global
manganese consumption. In 2025, with the development of
infrastructure in Asia and the global automotive industry,
the demand for manganese in steel production is expected
to remain stable. On the other hand, the battery industry is
becoming a new growth point for manganese demand. With
the rapid development of the electric vehicle industry, the
application of manganese in lithium-ion batteries is expanding,
particularly in nickel-cobalt-manganese cathode materials. Due
to the low grade, high impurities, and high mining costs of
domestic manganese ore, large quantities of manganese need
to be imported from overseas to meet the downstream market.
Our Group has also benefited from this, with an increase in the
number of domestic customers in the first half of the year, and
it is expected that the current demand will be sustained in the
second half of the year.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEARR D

Furthermore, the global sulfuric acid market is facing
continuous supply expansion and structural shift in demand.
Capacity growth in smelting acid and emerging demand
sectors is set to reshape the industry landscape. In 2025,
the sulfuric acid market has been operating amidst capacity
expansion and demand diversification. Global sulfuric acid
capacity is expected to grow continuously, with the main
increase coming from the ongoing expansion of smelting acid
capacity. Meanwhile, the recovery in demand for traditional
phosphate fertilizers remains slow, making the new energy
sector a critical driver of demand growth.

When facing market changes, the Group takes an optimistic
view to capture any potential business opportunity but
with a note of caution. The Group will seek a balance in
the unstable economic recovery, seize upcoming business
opportunities, and further improving and enhancing returns to
its shareholders.
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CONDENSED CONSOLIDATE
ARRSHRER

For the six months ended 30 September 2025 &E_Z_AFNA=+HIENEA

Six months ended 30 September
BEAA=1+HLAREA

2025 2024
—E_RE —Z T4
Notes HKS’000 HKS'000
ik FET FAET
(unaudited) (unaudited)
(RESEZ) (R EZ)
Revenue g 4(a) 371,705 291,858
Cost of sales HE M4 (370,912) (297,279)
Gross profit/(loss) E7 (E18) 793 (5,421)
Other net expenses HithEZ 258 5 (612) (861)
Selling and distribution costs 4 & Ko 0 B B AR (53) (254)
Administrative expenses THRMX (7,225) (9,921)
Reversal of loss allowance on FEW B 5 Fh I8 k518 5 )
trade receivables 2,923 2,352
Other operating expenses Hh& & (5,771) (3,105)
Loss from operations REESE (9,945) (17,210)
Finance costs B4 6(a) - (197)
Loss before taxation PRI ATES I8 6 (9,945) (17,407)
Income tax FriS#R 7 515 4
Loss for the period HAEE (9,430) (17,403)
Attributable to: THIANLEMS:
Owners of the Company PAN/NEIEZZ DN (9,432) (17,415)
Non-controlling interests R 2 12
Loss for the period HAR K518 (9,430) (17,403)
Six months ended 30 September
BEAB=1THL~EAR
2025 2024
—E_RE —ZT T8
Notes HK Cent HK Cent
izt L B
(unaudited) (unaudited)
(RESEZ) (R EZ)
Loss per share SREE 9
Basic and diluted BEARK#E (0.045) (0.083)
The notes on pages 17 to 35 form part of this condensed £517EE358 2 T AAEBLESHERR T —

consolidated financial statements.

=ik
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND GTHER COMPREHENSIVE INCOME
BRGS Rk E MR

For the six months ended 30 September 2025 &E_Z - AFNA=+HIENEA

Six months ended 30 September
HEAA=1+HLAER

2025 2024
“E-hE —E N4
HKs’000 HKS'000
FAET FAET
(unaudited) (unaudited)

(REEER) (REEZ)

Loss for the period HANEE (9,430) (17,403)
Other comprehensive income Rz HithZ2mEmU s
for the period
Items that may be reclassified REBEEERDEE
subsequently to profit or loss: Bm2IER
Exchange differences arising on HERBRABMBRE
translation of financial statements EXZERER
of subsidiaries 8,707 10,905

Other comprehensive income for the  HiARZ Hfth 2 E W mE G0k
period (net of nil tax (2024: nil)) THREBE(CE2_WE: F)) 8,707 10,905

Total comprehensive expenses for  HIA R EZ 4448

the period (723) (6,498)

Attributable to: THALREM
Owners of the Company ZiN/NSIEZZ =N (620) (6,387)
Non-controlling interests I (103) (111)
(723) (6,498)

The notes on pages 17 to 35 form part of this condensed HE17EE35EH T ANBBEESMERzT —
consolidated financial statements. E o
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CONDENSED CON

ARG S MBI RR

As at 30 September 2025 R_Z_AFNHB=+H

At At
30 September 31 March
2025 2025
RIZEZHE A e
hB=+H =A=+—H
Notes HKS’000 HKS'000
Kz FET FET
(unaudited) (audited)
(REEIZ) (8B 1Z)
Non-current assets ERENEE
Property, plant and equipment LER NG 10 35,770 27,906
Right-of-use assets FREEE 3,441 4,656
Goodwill HE 11 = =
Other intangible asset HthmE&EE = =
Trade receivables FEUN B Z 718 72 17,873 17,340
Deferred tax assets IEIETRIBE B 39 39
57,123 49,941
Current assets REBEE
Inventories 75 34,219 41,858
Trade receivables FEUN B Z 718 72 141,956 115,498
Prepayments, deposits and FENMIE - EE Rk
other receivables HthFE U =R IE 285,794 297,919
Cash and cash equivalents HERIBEEEY 6,365 3,134
468,334 458,409
Current liabilities REBAE
Trade payables FE(T B ZIA 13 114,195 88,479
Accruals, deposits and EstER - Ee K
other payables HAhFE (T 7R IE 34,457 41,800
Lease liabilities HEAaE - -
Tax payable FE (TR IE 1,808 2,351
150,460 132,630
Net current assets RBEEZFE 317,874 325,779
Total assets less current liabilities HWEERTRHER 374,997 375,720
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AR S MBI R =

As at 30 September 2025 R_Z_HAFNHB=+H

At At
30 September 31 March
2025 2025
RZEZHE RKRIZTHEF
hB=+H =8B=+—8H
HKS’000 HKS'000
FAET FAET
(unaudited) (audited)
(R&EZ) (REZ)
Non-current liabilities ERBEE
Deferred tax liabilities IFIERIBE B 66 66
66 66
Net assets BEEE 374,931 375,654
Equity R
Equity attributable to owners KA R ANELER
of the Company
Share capital i 4,217 4217
Reserves #HE 380,230 380,850
384,447 385,067
Non-controlling interests R R (9,516) (9,413)
Total equity WA %E 374,931 375,654
The notes on pages 17 to 35 form part of this condensed REMB®RTZ—

consolidated financial statements.

;D

BI7TEESBEZMEAREHA
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ARRSEEEHR

For the six months ended 30 September 2025 HE_Z_FHEAB=+HIEAEA

Attributable to owners of the Company

SRR AR
Non-
Share Share Merger Capital  Statutory Contributed Exchange  Retained controlling Total
capital premium  reserve  reserve  reserves surplus  reserve profits Total interests equity
BE  RAEE AHEE BEiHRE EERE REER ERGE RIEY Bt EEREE HERHR
HKS000  HKSOO0  HKS000 — HKSOO0  HKS000 — HKSO00  HKSO00 — HKS000  HKS©00 — HKS000  HKS000
FEr TEn FEx  TEn FEn TEn  FEr  TEn  FEn  TEm  TEm
At 1 April 2024 (audited) R-B-mEMA—A EE7) 407 490 (152 7851 17004 31960 (47364) 381315 435631 (9251) 426380
Loss for the period BRER - - - - - - - (7Ms) (17415 12 (17403
Exchange differences arising on translation ~ AEMEARMBEREE
of financial statements of subsidiaries ERZZR = = = = = = 11,028 = 11,028 (13) 10,905
Total comprehensive expenses for the period RS E RS HE - - - - - - 11,028 (17415) (6,387) (1) (6,498)
Utilisation of reserve HRkHE - - - - (1,168) = = 1,168 = = =
At 30 September 2024 (unaudited) RZB-MEARZTA REER) 407 41970 (1522) 7851 16036 3190  (36336) 365068 429244 (9362) 419,882
At 1 April 2025 (audited) RZBZREMA-A (EER) 4217 41970  (1522) 7,851 16021 31960  (52,047) 336617 385067 (9,413 375654
Loss for the period BREE - - - - - - - (9432) (9,432 2 (9,430)
Exchange differences arising on translation ~ REMBARMBEREE
of financial statements of subsidiaries ERER - - - - - - 8,812 - 8,812 (105) 8,707
Total comprehensive expenses for the period RS E RS HE - - - - - - 8,812 (9,432) (620) (103) (723)
Transfer from retained profits to ARG AN BRE LT R#E
statutory reserves - - - - 404 - = (404) = = =
At 30 September 2025 (unaudited) RZBZREAA=1H
(FEER) 4217 41970  (1522) 7,851 16425 31,960  (43,235) 326781 384447  (9,516) 374931

The notes on pages 17 to 35 form part of this condensed

consolidated financial statements.

FV7EESRZMEAFEREEVBRERZ—
=i



CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BHEESREMER

For the six months ended 30 September 2025 &E_Z - AFNA=+HIENEA

Six months ended 30 September
HEAA=1+HLAER

2025 2024
ZE-RE =Sl 5= 5
HK$’000 HKS'000
FET FAET
(unaudited) (unaudited)

(REEER) (REEZ)

Net cash generated from REKEEHN RSP

operating activities 11,818 9,817
Net cash used in investing activities BREEESHZIREFEH (8,645) (10,386)
Net increase/(decrease) in HERIBEEBEWILM

cash and cash equivalents CRiZD) 258 3,173 (569)
Cash and cash equivalents at REVZRERIREEEY

beginning of the period 3,134 6,503
Effect of foreign exchange rate changes [&X&iH) > 22 58 127
Cash and cash equivalents at end RERZIRERIREEEY

of the period 6,365 6,061

The notes on pages 17 to 35 form part of this condensed F17EE3SEZFANEREEMBRETZ —
consolidated financial statements. By o
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NOTES TO THE CONDENSED C

RIPR4&R S M F5 R R MY 5E

For the six months ended 30 September 2025 &E_Z_AFNA=+HIENEA

GENERAL INFORMATION

The Company is an exempted company incorporated
in Bermuda with limited liability and its shares are
listed on the Stock Exchange. The Company’s registered
office is located at Clarendon House, 2 Church Street,
Hamilton HM 11, Bermuda and the principal place of
business in Hong Kong of the Company is located at
Unit 1102, 11/F, Shui On Centre, No. 6-8 Harbour Road,
Wanchai, Hong Kong.

The Company is an investment holding company. Its
subsidiaries are currently engaged in sourcing and sale
of metal minerals and related industrial materials and
production and sale of industrial products.

BASIS OF PREPARATION

The condensed consolidated financial statements
have been prepared in accordance with the applicable
disclosure provision of Appendix D2 to the Listing Rules
including compliance with Hong Kong Accounting
Standard (“HKAS”) 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). It was authorised for issue on
26 November 2025.

The condensed consolidated financial statements have
been prepared in accordance with the same accounting
policies adopted in the 2025 annual financial
statements, except for the accounting policy changes
that are expected to be reflected in the 2026 annual
financial statements which are set out in note 3.

—REH

AR BRETMAIAERRERA
B ERMEMET Lo AN A &l sk i
= B Clarendon House, 2 Church Street,
Hamilton HM 11, Bermuda’ MARA T Z &
BEEE MU AST B LT B EE6-85
W2 HO11181102E ©

FABBREERAT -HWE A SRR
NEXBREESBEVRERTERH
UnEEREETEREmR

AR e MR RO HR EHRRINERD2
NERKERE SEEREEBESMR
g ((EBEMAE) FARHZERGS
R (TEBEEHER) 53458 THHIRMH
REIMRER -ARAVBREN_Z_HF
TR RBERETN -

PRINESFTE AR N — B FFEY
BRERARRZ S BRESH I FHRLER
BUBRRERBR_S_AFFEMBER
RFT RN ZABR B 5t BERM AR
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R ERAR & M B 4R R 5E

For the six months ended 30 September 2025 &E_Z - AFNA=+HIENEA

APPLICATION OF AMENDMENTS TO
HKFRS ACCOUNTING STANDARDS

In the current interim period, the Group has applied
the following amendments to Hong Kong Financial
Reporting Standards, Hong Kong Accounting Standards
and Interpretation (hereinafter collectively referred
to as the “"HKFRS Accounting Standards”) issued
by HKICPA, for the first time, which are mandatory
effective for the annual period beginning on or
after 1 April 2025 for the preparation of the Group’s
condensed consolidated financial statements:

Amendments to
HKAS 21

Lack of Exchangeability

The Group has not applied any new standard or
amendment that is not yet effective for the current
accounting period. The application of the above
amendments did not have any material impact on the
condensed consolidated financial statements of the
Group.

Save as disclosed in the annual report for the year
ended 31 March 2025, the directors of the Company
anticipate that the application of the other new and
revised standards and amendments issued but not yet
effective will have no material impact on the results
and financial position of the Group.

3.

RRAEEMHREERNFSHEEL
ZIERT A

RATIE ~EEEEREATIIA
EBGSMAGRMBLEBYBREE
A EBEERERE UTHREIESE
MBREERNGSHER) ZETE BH
BIAR 2 _AFMHA—HlzBHEA
NEEHBERGI LR LR AERBR
REMBERE

EBG5HEER)
EPAL A AN

TRZ B R

AERTERBEMNNER B ER
ERRAHTET R FAEFT 4 o FE A Lt ERT
AU ENAEEBREEGHFRREME
RIERTE-

BEBEE_E_AF=B=+—HLFEN
FEREFRAIKEEIN AABEFEHR
BT ET R AR ME ST E R R ESRMR B R
ERNET AR TGN AERZEERY
BRREREATE-
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For the six months ended 30 September 2025 #HE_Z—

4. REVENUE AND SEGMENT REPORTING 4, WEKRDERS

(a) Revenue (a)

(1)

Disaggregation of revenue

Disaggregation of revenue from
contracts with customers by major
products is as follows:

Wi 2

(i) Wt 7 HF
BREZBEMDOHERGH
WeEEdn T

Six months ended 30 September
HEAAB=+HLAEAR

2025 2024
—E-RE —ZmF
HK$’000 HKS'000
FAET FAET
(unaudited) (unaudited)

(REER) (REER)

Revenue from contracts EEM R EERFE155%
with customers within HEIRNZER &AW E
the scope of HKFRS 15

Sourcing and sale of metal RENIHE TBEY &
minerals and related R TEEN
industrial materials

Production and sale of YEMBETXRESR
industrial products

Revenue from the above categories are
recognised at point in time.

The Group's revenue from operations
are derived from activities in the PRC
and other Asian countries.

297,057 255,263
74,648 36,595
371,705 291,858

KB L 48 5 BY W 5
— R RAFE ST ©

FEREKEXBHRS R D
TSR B B A0 E th 555 E
EESCAEE Y
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R ERAR & M B 4R R 5E

For the six months ended 30 September 2025 &E_Z - AFNA=+HIENEA

4, REVENUE AND SEGMENT REPORTING
(continued)

(a)

(b)

Revenue (continued)

(i) Revenue expected to be recognised in
the future arising from contracts with
customers in existence at the reporting
date

All sales contracts with customers
are for periods of one year or less.
As permitted under HKFRS 15, the
transaction price allocated to these
contracts for the remaining unsatisfied
performance obligations is not
disclosed.

Segment reporting

The Group manages its businesses by divisions,
which are organised by business lines. In a
manner consistent with the way in which
information is reported internally to the Group’s
chief executive officer (the chief operating
decision maker) for the purposes of resources
allocation and performance assessment, the
Group has presented the following three
reportable segments.

(i) Sourcing and sale of metal minerals and
related industrial materials;

(ii) Production and sale of industrial
products; and

(iii) Others

Others segment represents business activities
and operating segments not separately
reported, including provision of logistics
services.

The measure used for reporting segment profit/
(loss) is gross profit/(loss) less selling and
distribution costs of each segment.

W R 7 RS (48)

(a)

(b)

Woa (48)
(i) FREIRAAT BN IR & AR
Y& P G AT Z K

1m

FREERHESN R —
FHUR - MEBMBRSE
RSB 155EFT ST BLER T
RETZEHNEEMD K
ERFANZIRZEREX
T LUK EE

SERE
AEBBOBEBRER MO
AREZERNER -ERERD
Fo ke RIFTE T B A E B ITE B S

(FBEERRAN) AMERER
ZAR—B AEEEZ5 T =
(ERIE g s

(i) RBEREEEZEEY KA
A TLZERE

(ii) TEREETERER ) &

(iii) HAth

HM D BETERBBERNES
EEREEN TR BEEEY AR
?%O

ERNWERN (BB FrAZE
BFRREDEZERN/ (ER) #MH
ERDIHMA -
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For the six months ended 30 September 2025 HZE_Z A F N3 =+8

NOTES TO THE CON

REVENUE AND SEGMENT REPORTING
(continued)

(b)

Segment reporting (continued)

Information regarding the Group's reportable
segments as provided to the Group’s chief
executive officer for the purposes of resources
allocation and assessment of segment
performance for the six months ended 30

September 2025 and 2024 are set out below:

4. WmEKkDEHRS (&)

(b)

DERSE

HE_ZT

(€]

THERZEC

mENA
=+HERER REFEERT
BRRHIFERDE R EDERE
ZAREEFA 2R\ ZERTIIN
TS 6

Six months ended 30 September 2025 (unaudited)
HE-_Z-HENA=THLNMER (REBER)

Sourcing
and sale of
metal
minerals Production
and related and sale of
industrial industrial
materials products Others Total
RERHE
EEEY
KR  EERHEE
I%£F¥ IXRER Hith a5t
HK$'000 HK$'000 HK$'000 HK$'000
FHET FET FAET FET
Reportable segment revenue from  KEIREEZ
external customers 2R D M 297,057 74,648 - 371,705
Reportable segment profit/(loss)  AI2#&R 5B EF]/
(518 2,607 (1,867) - 740




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R ERAR & M B 4R R 5E

For the six months ended 30 September 2025 HZ T _HF N A =+HLEES

4. REVENUE AND SEGMENT REPORTING 4, WERDHERS (B8
(continued)

(b) Segment reporting (continued) (b) DEERE (8)

Six months ended 30 September 2024 (unaudited)
HE_Z_MEAA=+HLNEAR REER)

Sourcing
and sale of
metal
minerals Production
and related and sale of
industrial industrial
materials products Others Total
RERIHE
EBEY
kiR EEREE
T£RE ITxFE® Hith ast
HKS'000 HKS 000 HKS 000 HKS000

FET  TET AT TER

Reportable segment revenue from  RESNAEEZH 2
external customers Hp R 255,263 36,595 = 291,858

Reportable segment profit/(loss) A2 E&EF/

(B518) 845 (6,520) = (5,675)
There are no inter-segment sales for the six BHE_Z_HRERZZZMEA
months ended 30 September 2025 and 2024. B=+HIEMEA > It & 55 F8 R 8
£ o
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NOTES TO THE CONDE

For the six months ended 30 September 2025 &#ZE_ZE " FF N F=+H L/

4. REVENUE AND SEGMENT REPORTING 4. WEKDHEERES (@)
(continued)

(b)

Segment reporting (continued) (b)
The following tables present segment

assets and segment liabilities of the Group’s

reportable segments as at 30 September 2025

and 31 March 2025:

nERE (@
TREFANEBZAZ2HRDENR T
ETHFNAB=1TBRIZEZHEF
—R=+—HzaBEERSEE
& .

At 30 September 2025 (unaudited)

RZBZEFAA=1A REER)

Sourcing
and sale of
metal
minerals Production
and related and sale of
industrial industrial
materials products Others Total
RERHE
EEEY
KR  EERHEE
I%£F¥ IXRER Hith a5t
HK$’000 HK$'000 HK$’000 HK$'000
FHET FET FAET FET
Reportable segment assets ERNABEE 385,297 133,149 7 518,453
Reportable segment liabilities AERDEEE (105,771) (37,764) (3,588) (147,123)

At 31 March 2025 (audited)

RIEZHE=ZA=+—H &8R)

Sourcing
and sale of
metal
minerals Production
and related and sale of
industrial industrial
materials products Others Total
REREE
EBEY
RIEE  EEREE
TE£REN IXRER HAt At
HK$000 HKS$000 HKS 000 HK$000
FHm FHm FAET FHT
Reportable segment assets 2RABEE 359,619 503,733 S

144,107 7

Reportable segment liabilites HEE (79,796)




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R ERAR & M B 4R R 5E

For the six months ended 30 September 2025 &E_Z - AFNA=+HIENEA

4. REVENUE AND SEGMENT REPORTING 4.

(continued)

(b)

24

Segment reporting (continued)

Reconciliation for reportable segment profit/

(loss):

W R 7 RS (48)

(b) SDERE @

RAI2|pEaEs, BiH) 285k :

Six months ended 30 September
H#EHAA=1+HLEREA

2025 2024
HKs’000 HKS'000
FAET FAET
(unaudited) (unaudited)
(R EZ) (KT

Profit/(loss) wH (B518)
Total reportable segment REAERINATRZ

profit/(loss) derived from the EEX Sk by

Group's external customers (B518) 42%8 740 (5,675)
Other net expenses HMBZ F%5E (612) (861)
Depreciation for property, RErED R (E18) &

plant and equipment of RETAZAIE2HRDEZ

reportable segment notincluded ¥ BE KRR EITE

in measurement of segment

profit/(loss) (2) ()
Depreciation for right-of-use RErED R (B18) &

assets of reportable segment RTAZAIZ2HRDEE

not included in measurement FRAEEEITE

of segment profit/(loss) (33) (33)
Reversal of loss allowance on FEW B 5 Fh I8 k518

trade receivables B0 2,923 2,352
Reversal of impairment loss on & R EAMER I

deposits and other receivables BB RS IEE[E] 294 8
Impairment loss recognised on FEWIE G T IE

amount due from a BB ERE

non-controlling interest (224) (213)
Write-down on inventories EEMR (5,841) (2,900)
Written off of property, )2~ R B e 5% M

plant and equipment (6) (16)
Finance costs L& A - (197)
Unallocated head office and RO ER R B3

corporate expenses 52

- Staff costs (including directors’ —EILA (BIEESE

emoluments) #aH) (3,705) (3,479)

- Others —EHAh (3,479) (6,391)

Consolidated loss before taxation 4F& PR AIETE (9,945) (17,407)

NEW PROVENANCE EVERLASTING HOLDINGS LIMITED BB IEIZERERE AT



5. OTHER NET EXPENSES

For the six months ended 30 September 2025 #HE_Z—

5. HtRAXZZFEHE

Six months ended 30 September
HEAA=1THLAEA

2025 2024
—ERE 1105
HKS$’000 HKS'000
FAET FAET
(unaudited) (unaudited)
(RESERZ) (RE&E1%)
Interest income on bank deposits IRITERZF BEWA 1 29
Interest income on amount due from FEWEERERRIEZ
a non-controlling interest B WA 224 213
Total interest income on financial assets BN At E EHEE
measured at amortised cost ZHBURA 4B B 225 242
Sundry income WA 28 92
Net foreign exchange loss PE &2 518 3 &8 (865) (1,195)
(612) (861)




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R ERAR & M B 4R R 5E

For the six months ended 30 September 2025 &E_Z - AFNA=+HIENEA

6. LOSS BEFORE TAXATION 6. PRIRAIEE

Loss before taxation is arrived at after charging/
(crediting) the followings:

BRIRATEIEENR, (ER) THI&E:

Six months ended 30 September
BEAR=+HLKER

2025 2024
ZEZRE ZETNE
HK$’000 HKS'000
FET FET
(unaudited) (unaudited)
(REBER) (RIREZ)
(a)  Finance costs (a) MEMRK
Interest on lease liabilities HESEBEANE - 197
Total interest expense on financial WIERARBEFABRZE/
liabilities not at fair value through BEZHERE
profit or loss “axE - 197
(b)  Employee benefits expenses (b) EEFMAXZ
(including directors’ emoluments) (BREEHHM)
Salaries, wages and other benefits e TEREMER 10,053 10,264
Contributions to defined contribution TERMEUR R E 2 HR
retirement plans 1,187 1,154
11,240 11,418
()  Otheritems (0 HEHR
Cost of inventories (Note (i) BEERA (HE6) 370,912 297,279
Depreciation for property, M- BEMREITE
plant and equipment 1,394 1,411
Depreciation for right-of-use assets FRAEEEINE 1,306 3,769
Impairment loss recognised FEWGE I e s TR I
on amount due from a B ERE
non-controlling interest 224 213
Operating lease charges: minimum KEHEER  R1E
lease payments (Note (ii) ME MR (H2a)) 300 305
Reversal of loss allowance on W E ZFIERE
trade receivables B HERE (2,923) (2,352)
Reversal of impairment loss on e KM EH A EIREIE
deposits and other receivables VERIEY = (294) (8)
Write-down on inventories FEMR 5,841 2,900
Written off of property, D2~ R e a1 il 2
plant and equipment 6 16
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6.

NOTES TO THE CON

For the six months ended 30 September 2025

BHE_Z"_AFNB=+HIEN

LOSS BEFORE TAXATION (continued) 6. FRIRFIESIE (48)
Notes: HiaE
(i) Cost of inventories, being the carrying amount (i) FERAS (AIBEEGFEEZREME) 8

of inventories sold, included approximately
HK$10,156,000 (2024: approximately HK$12,835,000)
relating to employee benefits expenses and
depreciation for property, plant and equipment and
for right-of-use assets for the six months ended 30
September 2025 and 2024 which amounts were also
included in the respective total amounts disclosed
separately in notes 6(b) and 6(c) for each of these
types of expenses.

(i) According to HKFRS 16 Leases, payments associated (ii)
with short-term leases are recognised on a straight-
line basis as an expense in profit or loss. Short-term
leases are within 12 months.

HRBEE_Z_RAFR_T_MEIA
=t+HEANERZEMEERFMEX
RME - BERZEBREABEER
4910,156,0008 T (T2 ZWE 1 4
12,835,000/ 7T) * BAMRBEITREMRS
HEER 5T A 2D BURA Bt 556 (b) K2 6(c) P il 58
2R IBHEEE o

REEBMHEREEF165MEE > &
EEEERBNARERENRERE
BRAX - ERBEEII2EAR-

INCOME TAX IN THE CONDENSED 7. MHPRGZESEERZEAIER

CONSOLIDATED STATEMENT OF PROFIT
OR LOSS

Income tax expense in the condensed consolidated AR EEmR ZPMSRSRIE -

statement of profit or loss represents:

Six months ended 30 September
HEAA=1THLAEAR

2025 2024
ZEZREF ZEIMNE
HK$’000 HKS'000
FET FAET
(unaudited) (unaudited)

(REER) (REEEZ)

Current tax AHEARR IR

- Hong Kong Profits Tax (Note (i) —BBNER Wata0)

- PRC Enterprise Income Tax (“EIT”) —HEhEMRER (M

(Note (ii) PRISIR) (Hazai)

Over-provision of prior period BB A

- Hong Kong Profits Tax —BAENER

- PRCEIT —PEREEFRFR
Deferred tax IRIEFRIE

- Origination and reversal of —BREEZES KD

temporary differences

(515) (4)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R ERAR & M B 4R R 5E

For the six months ended 30 September 2025 &E_Z - AFNA=+HIENEA

7. INCOME TAX IN THE CONDENSED
CONSOLIDATED STATEMENT OF PROFIT
OR LOSS (continued)

Notes:

(0]

(iii)

No Hong Kong Profits Tax has been provided as the
Group has no assessable profits or sufficient tax losses
to set-off the assessable profits for the six months
ended 30 September 2025 and 2024.

Under the Law of PRC on EIT (the “EIT Law”) and
Implementation Regulation of the EIT Law, the EIT tax
rate of the PRC subsidiaries is 25% for the six months
ended 30 September 2025 and 2024.

According to a joint circular of the Ministry of Finance
and State Administration of Taxation, Cai Shui 2008
No. 1, only the profits earned by foreign-investment
enterprise prior to 1 January 2008, when distributed
to foreign investors, can be grandfathered and
exempted from withholding tax. Dividend distributed
out of the profits generated thereafter shall be subject
to the EIT at 5% or 10% and withheld by PRC entities.

The Group is not subject to any taxation under the
jurisdiction of Bermuda, Samoa, Jersey and the British
Virgin Islands for the six months ended 30 September
2025 and 2024.

8. DIVIDENDS

No interim dividend was paid or proposed during the

six months ended 30 September 2025, nor has any

dividend been proposed since the end of the reporting
period (2024: nil).

L]

Hiat -

(iii)

RS

f= A
g o =]

HmR Z iR (&)

HRAEERE_S_AFR_ZT_

FNB=+HLEXER im%ﬁﬁmﬁﬂ

RSN IR R EE R E R > B
ESHREEEBMEMK

BRIEFECEMBRE (TREMBER
E1) R B EFRERUAB RG> P B M
BABNEBE-_S-_AFER_-_TTINE
AB=+HIEAEEMNEEFRERRE
5 %525% o

REVEBREARREERH S T
BHBR2008F 15 SN E D EERT
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For the six months ended 30 September 2025 HE_Z_FH

9. LOSS PER SHARE 9. &R

(a)

(b)

Basic loss per share (a)
Basic loss per share is calculated by dividing the

loss for the period attributable to owners of the

Company by the weighted average number of

ordinary shares in issue during the period.

BRESEHR
BREXBENDREARTDER A
RSN EERRUIRNEEITERE
BRIt BEtE o

Six months ended 30 September
BEAA=1THLARER

2025 2024
—ECEHE “Z2ImE
(unaudited) (unaudited)
(REERZ) (RICE1Z)
Loss 518
Loss for the period attributable to KRB ER ANEEHA
owners of the Company (HK$'000) E518 (FEm) (9,432) (17,415)
Number of shares KR &E
Weighted average number of BETEBERINETHH

ordinary shares in issue

Basic loss per share BREXEIE
(HK cent per share) (R L)
Diluted loss per share (b)

Diluted loss per share for the six months ended
30 September 2025 and 2024 is the same as
the basic loss per share as there is no potential
ordinary shares outstanding during the periods.

21,084,072,140 21,084,072,140

(0.045) (0.083)

ESREBEER
HREE_Z_RER_ZF_NEF
NB=+HIEREANEEEEE
RiEARTE WA ZESREBEES
RESKEAEGERER -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M B R R

For the six months ended 30 September 2025 &E_Z - AFNA=+HIENEA

10. PROPERTY, PLANT AND EQUIPMENT 10. Y% -KBREKR=E
At At
30 September 31 March
2025 2025
RZEZRF TR
hB=+H =B=+—H
HKs$’000 HKS'000
FAET FET
(unaudited) (audited)
(RREZ) (BB 1%)
Carrying amount at beginning R EH) 2 BREE
of the period/year 27,906 27,634
Additions wNE 8,646 14,094
Impairment loss HEEE - (10,661)
Written off 62 (6) (35)
Depreciation charge during REEERITESH
the period/year (1,394) (2,823)
Effect of foreign currency EREEo2aE
exchange difference 618 (303)
Carrying amount at end of RH FRZERE(E
the period/year 35,770 27,906
11. GOODWILL 1. HE
At At
30 September 31 March
2025 2025
R-E_R2F KBHHF
AB=+H =A=+—H
HKS’000 HKS'000
FET FAET
(unaudited) (audited)
(REER) (R E1%)
Cost s
At beginning and at end of RHR E KRR ER
the period/year 5,368 5,368
Accumulated impairment loss Rt RERE
At beginning and at end of PR FH R ER
the period/year (5,368) (5,368)
Carrying amount IREE - =
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12. TRADE RECEIVABLES

For the six months ended 30 September 2025 #HE_Z—

12. BWKEBEZRIEA

At At

30 September 31 March

2025 2025

R-ZE_HEF B HEF

hB=+H =B=+—H

HKSs’000 HKS'000

FET FAET

(unaudited) (audited)

(RAEEZ) (1 #E1Z)

Trade receivables fE B Z 18 197,769 172,877
Less: Loss allowance recognised W B EEEE (37,940) (40,039)
159,829 132,838

At At

30 September 31 March

2025 2025

RZE_RFE ATE_AE

hB=+H =B=+—H

HKs’000 HK$'000

FHET FET

(unaudited) (audited)

(RBEZ) (&%)

Represented by: AU TFEIEY)R !

Non-current portion (Note (ii) JERBNEIB D (W22 (i) 17,873 17,340
Current portion RENER 141,956 115,498
159,829 132,838
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M B R R

For the six months ended 30 September 2025 &E_Z - AFNA=+HIENEA

12. TRADE RECEIVABLES (continued)

Notes:

(0]

(ii)

Ageing analysis

As of the end of the reporting period, the ageing
analysis of trade receivables based on the invoice
date or shipment and delivery date and net of loss
allowance recognised, is as follows:

12.

R B 7 mRIA ()
Hrst -

(i) SREC DA

MUFARERERRZERAHNEE R
RYBEHE25ZEWEZHIE (JHRE
SRS IR ) 2 ARE DA

At At

30 September 31 March

2025 2025

i - AZEZRE

AB=+H =B=+—H

HK$’000 HKS'000

FAET FHET

(unaudited) (audited)

(REEEZ) (2B 12)

0- 60 days 0E60H 121,508 100,843
61 - 120 days 611208 17,427 6,192
121 - 180 days 121E180H 2,146 8,453
181 - 360 days 1812360H 875 10
Over 360 days #B48360 H 17,873 17,340
159,829 132,838

Trade receivables are usually due within 360 days KBS ERENZEHHANEE
(31 March 2025: 360 days) from invoice date or RS HEE360H (CEZHE=AH

shipment and delivery date.

The settlement of this debtor of the Group being
subject to a voluntary debt restructuring repayment
plan approved by the court of PRC.

=+—H :360H) AFHF

(ii) KEBZLEBNRETREDERH /E
B EBREFEABRABBERE-

NEW PROVENANCE EVERLASTING HOLDINGS LIMITED ¥riEEIEIZRERAE



For the six months ended 30 September 2025 #HE_Z—

13. TRADE PAYABLES 13. ENEZNRIE
At At
30 September 31 March
2025 2025
R-ZE_HEF ATE_RE
NB=+H =—A=+—H
HKS’000 HKS'000
FET FAET
(unaudited) (audited)
(RESEZ) [GE$=329)
Trade payables BB 5 I8 114,195 88,479
Note: Kz -
Ageing analysis BREC D 4T

As the end of the reporting period, the ageing analysis of trade
payables based on the invoice date or shipment and delivery
date is as follows:

UF AR RESMARERARNEERIMNE
222 RN EZRIBZRE D

At At

30 September 31 March

2025 2025

RZZZRF N ZBHE

hB=+H =A=+—H

HKs’000 HKs'000

FET FET

(unaudited) (audited)

(REER) (&%)

0 - 60 days 0Z60H 108,506 2,326
61 - 120 days 612120H 468 78,738
121 - 180 days 121E180H 25 6
181 - 360 days 181%F360H 21 1,387
Over 360 days BiB360H 5,175 6,022
114,195 88,479

Trade payables are expected to be settled within one year.

FE B ZHERARN —FRZ -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
R ERAR & M B 4R R 5E

For the six months ended 30 September 2025 &E_Z - AFNA=+HIENEA

14. FINANCIAL INSTRUMENTS 14.

(a)

(b)

Carrying amounts (a)
The Group’s major financial instruments include

EWMTIA

IREE

FEBZIEZESHMITABETIE

the followings: |
At At
30 September 31 March
2025 2025
R-ZE_HfF ATETRE
hB=+H SIS
HKs’000 HKS'000
FAET FAET
(unaudited) (audited)
(RE&EZ) (I8 FE1%)
Financial assets EMEE
Trade receivables FEWE Z =18 159,829 132,838
Amount due from a non-controlling & Wt JE 4% A% 8 2 FUIE K
interest and other receivables H fthpE U =18 521 36
Cash and cash equivalents RBERIREEEY 6,365 3,134
Financial assets at amortised cost IR IHA A E 2 SRIE E 166,715 136,008
Financial liabilities THaE
Trade payables FE (I B 5 /18 114,195 88,479
Accruals, deposits and EstER Bk
other payables HMPERFRIE 34,457 41,800
Lease liabilities HEAaR = =
Financial liabilities at amortised cost 2 SHA At E 2 SR E & 148,652 130,279
Fair value measurement (b) AnEE

Fair values of financial assets and liabilities
carried at other than fair value

The carrying amounts of the Group’s financial
instruments carried at cost or amortised cost
are not materially different from their fair values
as at 30 September 2025 and 31 March 2025.

FERAREFEZEREERER

ZRRE

RZEZRAFAB=1THEZZE
“HFE=ZA=+—8 AEEER
ERHHEAAHECEMTIAEZ
REEREAABUEEEAER
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15.

16.

RELATED PARTY TRANSACTIONS

The Group has entered into the following related party
transactions:

Key management personnel compensation

All members of key management personnel are the
directors of the Company, and the remuneration for
them is as follows:

For the six months ended 30 September 2025 HE_ZS_HFNB =

15.

REALRS
AEBET TIUMEALRS
T EEEA B

FIEXTEEEAEAREFATZES A
REZBEWOT :

Six months ended 30 September
HENA=+HILEREAR

2025 2024
—EHRE Sl 1105
HKS$’000 HKS000
FAET FAET
(unaudited) (unaudited)
(RESERZ) (RE&EI1%)

Salaries and other short-term e REMEEEESER
employee benefits 2,195 2,195
Post-employment benefits B ZEN 18 18
2,213 2,213

Total remuneration is included in “employee benefits
expenses” (see note 6(b)).

EVENTS AFTER REPORTING PERIOD

Based on the information currently available, the
Directors confirm that there has been no material
adverse change in the financial or trading position of
the Group since the end of the reporting period and up
to the date of this interim report.

16.

B 4EFEE st A [BEEGH X (RH:E
6(b)) P9 °

BEHREE
RBRS B2 ER EEWD > BRE

HARREEATHRE O AEETE
RATE AR R B AR o
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OTHER INFORMATION

Hthg#

DIRECTORS’ 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 executive of the Company in the
shares, underlying shares and debentures of the Company or
its associated corporations (within the meaning of Part XV of
the SFO) as recorded in the register required to be kept by
the Company under section 352 of the SFO, or as otherwise
notified to the Company and the Stock Exchange pursuant
to the Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code”) contained in the Listing Rules,
were as follows:

Long positions in the shares and underlying shares of the
Company

EENKG - ERARN RE#EEZE

E&/k

N CECAFAA=ZTH ARAIZEERRS
THAERARBHEBEZEZE (EEREFK
HAGRBISEXVER) Z i~ *EE@HQ@&T?%E@:F‘%
BEARBIRBESRAERMNEIAFEZ
A N T = o ME’%@%J:FE%EE'
FIBERETAESTETIEFRZ ZEETE
(MEEFAN) ZREMBANERAAB R
Em KB

REABR KRG KREMKRGBZEE

As at 30 September 2025
RZZZEFAA=+H

Approximate

percentage of
the Company'’s
Number issued
Capacity and Number of of share share capital
Name of director nature of interests shares held options held Total interests (Note 1)
[ VNG
BEITREZ
BAERL
BR4 S REGEE FrisRRin 8B Frfs RSB A (Hizt1)
Ms. Sun Le Interest of controlled 5,040,000,000 - 5,040,000,000 23.90%
corporation (Note 2)
Y oo PrEERlER 2 #m
(frz2)

Notes Biat -

1. The approximate percentage of the Company’s issued share 1. EEARBBETRAZBMAB DT REAR
capital was calculated on the basis of 21,084,072,140 shares of AR _E_HFENA=+HZ21,084,072,1408%
the Company as at 30 September 2025. AR st & -

2. These shares were beneficially owned by Sheen Success 2. % ZR%19 FSheen Success Investments Limited &

Investments Limited which was wholly owned by Sun
Le. Accordingly, Sun Le is deemed to be interested in
5,040,000,000 shares under the SFO.

%A > MSheen Success Investments LimitedFd
HRETERES AL BEZSSKBERG 7
ﬂ&?ﬁﬁms 040,000,0008% A& 17 R #E A 1 4 o
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DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES (continued)

Long positions in the shares and underlying shares of the
Company (continued)

Save as disclosed above, as at 30 September 2025, none of the
directors and chief executive of the Company had registered
any interests or short positions in the shares, underlying
shares and debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) that
was required to be recorded pursuant to section 352 of the
SFO, or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.

SHARE SCHEME

As at 30 September 2025, the Company has not adopted
any share schemes. Further announcement(s) will be made
in respect of any new share schemes to be adopted by the
Company when and if necessary.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the above sections headed “Directors’
Interests and Short Positions in Shares, Underlying Shares
and Debentures” and “Share Scheme”, at no time during the
six months 30 September 2025 was the Company or any of
its subsidiaries a party to any arrangements to enable the
Directors to acquire benefits by means of the acquisitions of
shares in, or debentures of, the Company or any other body
corporate, and none of the Directors or their spouse or minor
children had any rights to subscribe for the securities of the
Company, or had exercised any such rights during the six
months ended 30 September 2025.

%E#%ﬁ'ﬁ%ﬁﬁ&ﬁ@?Z*
xR (8

REAB KRG KRERAKRNBZEE (B

BREXFIREESN R_E-_AFNAB=1+H>
FRBZEERRBTHEAEBHRERERATIE
FEAEBEE (E&RBSRAEFRAFEXVER) =~
R BN REEZSTEEREZSREE
1RBISE3521F ATk E MmN KR HIRE
IREESTRIZAN & A A B K B S Pt 2 AR T A i 30 3%
2o

AR {5 st &l
AZE-RENB=+H AARLERMER
Btn 5t 8 o R AF I YU B IG IR BE A

RIDEHEISTHEAS

EFRERMAEER ZEF

bR EX TEERRMN BRI REREZ Bk
KB R TRMEE ) MEAREEN RBRE-T
“HEFAR=THIEXRNEREMRRE > AAFHK
HEMKBEABMEI IERZE REEET
EBEARRNEMHMEABEZ RO ERE
BMERHN D TEEFAREZRBIRME
FUERRBEAABDERS ANBE_T_HEF

NB=+HIEANERRITEERZFEF -
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Hith&#

INTERESTS AND SHORT POSITIONS OF
SHAREHOLDERS DISCLOSEABLE UNDER THE

SFO

As at 30 September 2025, the following shareholders having
interests of 5% or more of the issued share capital of the
Company were recorded in the register of interests required to
be kept by the Company pursuant to section 336 of the SFO:

RIBE 5

FEYa S
WE 78 B o

o

G 1RBIE3B6IRFTEE 21

e fm

HERFIATFIREZRR

RIZETRFNA=TH REBARTRESFK
BEMmrrscER T
PIIRERBER AR B B EITRAS%I U LR ¢

Long positions in the shares of the Company RAERBRNDZEE
Approximate
percentage of
the Company’s
Number of issued
Capacity and shares held as at share capital
Name of shareholder nature of interest 30 September 2025 (Note 3)
EERAF
RZE_RF BBITRAZ
hB=+H A B DL
RERER, BB B REZNE FRER 15 8B (#15E3)
Sun Le Interest of controlled 5,040,000,000 23.90%
corporation (Note 1)
Tt P ¥EHE B 2 (Hizt1)
Sheen Success Investments Limited Beneficial owner 5,040,000,000 23.90%
(Note 1)
Bm#ER A (Hrzt1)
Zhou Qiuhong Interest of controlled 3,215,322,140 15.25%
corporation (Note 2)
B RKAT Byl A B 2 s (Hizt2)
Ying Sheng Investment Co., Ltd Beneficial owner 3,215,322,140 15.25%
(Note 2)
Bm#EA A (H1zt2)
Notes: Wt
1. These shares were beneficially owned by Sheen Success Z 5B 17 FiSheen Success Investments Limited &
Investments Limited which was wholly owned by Sun %A > MSheen Success Investments LimitedFd
Le. Accordingly, Sun Le was deemed to be interested in B2 EER At REZSRAERG A&
5,040,000,000 shares under the SFO. BEIRAR 73 1725,040,000,0008% A& 15 R A R 2 ©
2. These shares were beneficially owned by Ying Sheng Z % B2 17 FYing Sheng Investment Co., Ltd E &
Investment Co., Ltd which was wholly owned by Zhou & > ffiYing Sheng Investment Co., LtdfH /& KA &
Qiuhong. Accordingly, Zhou Qiuhong was deemed to be BEER RIL RIBEESERPEEA > FINAR
interested in 3,215,322,140 shares under the SFO. 1R 43903,215,322,14002 R 9 AR HE B #e ot ©
3. The approximate percentage of the Company’s issued share EERRABEETRAZBENET S LEREELAA

capital was calculated on the basis of 21,084,072,140 shares of

the Company as at 30 September 2025.

BN ZZEZRAFENA =1+ HZ21,084,072,1408&%

RApEE
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INTERESTS AND SHORT POSITIONS OF
SHAREHOLDERS DISCLOSEABLE UNDER THE
SFO (continued)

Long positions in the shares of the Company (continued)

Save as disclosed above, the Company had not been notified of
any other relevant interests or short positions in the shares and
underlying shares of the Company as at 30 September 2025
as required pursuant to section 324 of the SFO. Such other
relevant interest or short positions, if notified to the Company,
would have to be recorded in the said register of interests
required to be kept by the Company pursuant to section 336 of
the SFO.

INTERIM DIVIDEND

The Board has resolved not to declare an interim dividend for
the six months ended 30 September 2025 (Six months ended
30 September 2024: Nil).

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

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

CORPORATE GOVERNANCE CODE

During the six months ended 30 September 2025, the
Company has complied with the code provisions (the “Code
Provisions”) of the Corporate Governance Code (the “CG Code”")
as set out in Appendix C1 to the Listing Rules, except for the
deviation from Code Provision C.2.1.

Pursuant to Code Provision C.2.1 of the CG Code, the roles of
chairman and chief executive officer should be separated and
should not be performed by the same individual. During the six
months ended 30 September 2025, Mr. Ho Yu-shun has been
serving as both the chairman and chief executive officer of the
Company.

Although the positions of chairman and chief executive officer
were not separated during the six months ended 30 September
2025, the responsibilities between the two positions were
clearly separated. The Board believes that such structure helps
to provide consistent leadership, facilitates effective business
planning and implementation of long-term business strategies.

OTHER INFORMATION
Hth&H

*E?Jz‘%nﬁ#& SRMIETFIREZRR

HEm m%@@

REXBRGBZEFE ()

frEXFriRBEEIN RZZ2-_HFNB=+8H"
RN EEN S RIEE S RIAE HAFE3240%
ATFRBZARNBRNDRAEBRMD ZEFEM
AR R A 2 B0 A o fis 2 /A ) 0 2 EL At 48 8 488 2 X
A MARARARBREBEESFRPEKRAE
BHFRAFHFEZREECMAL AR BER

Byl

FHARR B

ﬁ1lﬁ ZEP,HHHX/%'\ (E&zi_g_ﬂihﬁ_ﬂ—a
WERER @ ) -

BE HENBEERIFAAT LHES
RB&E_E_RAFAB=THLENERARN &R
SRETANEARMEEES - HEXBERIEAR
SR EHES -

EEERTH

BHE_Z_AFENB=1+THLERNEB AR E
L—riFE%EE‘JBHi?UFﬁ?ﬁzzJL%E,é—rﬁ'J (T2

EATR) 88 2 FRMES (TFRIMEST) @ 1R
BEST R SCEBC2. 11EBR N ©
RIEBGESATRZTAEXEC21E TR K

TBBENBERBFED  MABHE— AL
RIT-BE_Z_HEFENB=+tHLEXEB A
B E—BETA R EERITEAEE

ERBE_T_AFNARB=THLENEREE
TEAE BB AL R B PR & 29 0 18 5% i {8 B (1L

E’Jfﬁaﬁﬁﬁﬁg |9 EEERD ILRBAIRM
BEREE ARMRERIEZBLRITRAES
ERBK o

Interim Report 2025/26 FHH%RE 2025/26

- PN

39

4



40

OTHER INFORMATION
Hith&#

CORPORATE GOVERNANCE CODE (continued)

In addition, all major decisions of the Company are made
only after discussion among Board members and appropriate
members of the Board committees and the heads of
departments. The power and authority are not concentrated
in one individual. Moreover, the Board is composed of
experienced members who are not involved in the day to
day management of the Company. They are in a position to
provide, and have provided, independent opinions effectively.
The Board considers that in the circumstances having the
roles of the chairman and chief executive officer played by
the same individual would not impair the balance of power
and authority between the Board and the management of the
Company.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS OF LISTED
ISSUERS

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 the Directors. Having made
specific enquiry with all the Directors, all of them confirmed
that they have complied with the required standards set out
in the Model Code during the six months ended 30 September
2025.

AUDIT COMMITTEE

The condensed consolidated financial statements of the Group
for the six months ended 30 September 2025 have not been
audited, but have been reviewed by the audit committee of
the Company (the “Audit Committee”) before they are duly
approved by the Board under the recommendation of the
Audit Committee.

On behalf of the Board

Ho Yu-shun
Chairman and Chief Executive Officer

Hong Kong, 26 November 2025
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