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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
FEAGeEasREMEZEKER

For the six months ended 30 September 2025 HE_ZT_AFHhA=+HIE/NER

Six months ended 30 September
BHEAA=1+HLAEAR

2025 2024
“EZRE TR OE
HK$’000 HK$’000
FET FET
Notes (Unaudited) (Unaudited)
IEz REE®R) CRI&EZ)
Revenue W &= 5 319,444 71,200
Cost of sales THE B A (272,888) (64,689)
Gross profit EF 46,556 6,511
Other gain or loss, net HMBE F58 5 187 864
Administrative and other operating THEEREMSERS
expenses (10,475) (10,115)
Profit/(loss) from operations KEKESEBZEN
(&518) 36,268 (2,740)
Finance costs A E B A 6 (108) (139)
Profit/(loss) before tax PRI ATRET) 7 (B518) 36,160 (2,879)
Income tax expense SRR 7 (10,484) (523)
Profit/(loss) for the period AHAREE R (B548) 8 25,676 (3,402)
PROFIT/(LOSS) FOR THE PERIOD EAREER) 7 (B548) 25,676 (3,402)
Other comprehensive income: Htt 2wk -
ltems that may be reclassified to profit or BEF D IEFEm ZIEH &
loss:
Exchange differences on translating MERINSEERESE
foreign operations ZERELE 2,425 3,377
Total other comprehensive income AR EMEEURE4L%E
for the period, net of tax (30pxFRIE) 2,425 3,377
Total comprehensive income/(loss) FHAEE NG, (E518)
for the period 4azm 28,101 (25)
Earnings/(loss) per share SRERN (B18)
(HK cents per share) (AW
Basic and diluted earnings/{loss) ERELRR B EEF
per share (B578) 10 7.53 (0.97)

Success Dragon International Holdings Limited
Interim Report 2025/26



Condensed Consolidated Statement of Financial Position

BEAGR S MBI AR

As at 30 September 2025 R_ZE_HHEHA=1+H
30 September 31 March
2025 2025
—EZREF —E_RE
hB=+H =B=+—H
HK$’000 HK$’000
TFHET TET
Notes (Unaudited) (Audited)
=S CRE&EER) (& 5B1%)
Non-current assets EREBEE
Property, plant and equipment MESKERREE 11 37,717 27,109
Right-of-use assets FREEE 1,571 2,481
Investment in an associate R—EHEARNERE 3,639 3,639
42,927 33,229
Current assets RENEE
Inventories =78 12 182,818 91,952
Trade receivables B 5 EWEIE 13 172 7,538
Other receivables, deposits and ET’@E@H&?\UE ek
prepayments FE{T TR 14 44,647 16,929
Bank and cash balances fEﬁ?i’sz%m 19,217 72,972
246,854 189,391
Current liabilities mENafE
Trade payables B S EAHIE 15 60,818 61,515
Other payables and accruals HEMENRIBERESTER 30,053 14,188
Contract liabilities aHEaE 16,372 7,372
Lease liabilities HE&aE 1,430 1,892
Amount due to a director B —%EERE 16 3,575 3,575
Tax payable FEAT 218 17,581 11,304
129,829 99,846
Net current assets REEEZRE 117,025 89,545
Total assets less current liabilities REERRBAR 159,952 122,774
Non-current liability ERBEE
Bank loan fEh'%-TJX 10,329 -
Lease liabilities BEaE 239 700
10,568 700
NET ASSETS BERE 149,384 122,074
Capital and reserves BARRKHE
Share capital it 17 3,495 3,495
Reserves ki 145,889 118,579
TOTAL EQUITY et 149,384 122,074

BSEEERIERB R AR 5
TECRHECRERPRS



Condensed Consolidated Statement of Changes in Equity
BEAGERmEHR

For the six months ended 30 September 2025 HE_ZT_AFHhA=+HIE/NER

Foreign
Investment currency Capital
Share Share Capital Treasury  revaluation  translation redemption Accumulated
capital premium reserve stocks reserve reserve reserve losses Total
fx RiHEE EfitfE Eflk RESMHE MEhERE BXBEORG EH 1 &t

HK$000  HKS000  HKS0OD  HKS000  HKE000  HK'000  HK$'000  HKE0O0  HKS'000
TER TER TER TER TER TER TER TER TER

(Note a)
(MizFa)
At 1 April 2024 (audited) RZZZMEMA-A
(=) 3495 1,444,531 3,886 - (155,460) (3,059) 1190 (1,176,626) 117,957
Total comprehensive income/(loss)  Z<EBRI2 N/ (548)
for the period (unaudited) 2% (K2R - - - - - 3377 - (3,402) (25)
At 30 September 2024 (unaudited) R -ZE-MEAE=+H
(®EER) 3495 1,444,531 3,886 - (155,460) 318 1190 (1,180,028) 117,932
At 1 April 2025 (audited) RIEZHEMNA-H
(@& 3495 1,444,531 3,886 (3,238)  (155,460) (4,218) 1,190 (1,168,112 122,074
Total comprehensive income rHE2ENE
for the period (unaudited) B8 (KEER) - - - - - 2,425 - 25,676 28,101
Share repurchase during the period 748 IR {3 - - - (191) - - = = (791)
At 30 September 2025 (unaudited) R-E-HEAE=+H
(REER) 3495 1,444,531 3,886 (4,029)  (155,460) (1,793) 1,190 (1,142,436) 149,384
Notes: B5E -

(a)  The capital reserve comprises (i) the fair value of the number of (a) BEHESEONETFTEALATIES EEREMZX
unexercised share options granted to directors, employees and TEBRESHB ZAFERIRAIFNIPRERE
consultant of the Company and (i) deemed capital contribution arising EBMMEELEZRELE-
from non-current interest-free shareholder’s loan.

Success Dragon International Holdings Limited
Interim Report 2025/26



Condensed Consolidated Statement of Cash Flows

BAGSHREMER

For the six months ended 30 September 2025 HE_ZT_AFHhA=+HLENER

Six months ended 30 September
BEABA=+HLAEAR

2025 2024
—EBE_REF —ETE
HK$’000 HK$’000
FHET FET
(Unaudited) (Unaudited)
(REBER) CRI&EZ)
Net cash used in operating activities REEZRER AR (45,007) (8,136)
Cash flows from investing activities RETHZHRER=E
Purchase of property, plant and equipment FEE#) % 1425 %L (8,233) (628)
Interest received BUF B 178 719
Net cash (used in)/generated from RETE (R EEZ2RE3E
investing activities (8,055) 91
Cash flows from financing activities MEETHZRERE
Payment for repurchase of shares G SRR E (791) -
Repayment of lease liabilities BEHEaR (923) (1,316)
Net cash used in financing activities MEESFER 2R REE (1,714) (1,316)
Net decrease in cash HeEkFREEEEERLVZE
and cash equivalents (54,776) (9,361)
Cash and cash equivalents at beginning of REFWZHRERRSZEER
period 72,972 79,751
Effect of changes in foreign exchange rate  4NbE & R &) >~ 3 £ 1,021 1,712
Cash and cash equivalents at end of REIRZHRERIAEEEFHER
period, represented by UTFEERE
Bank and cash balances IR1TRIRS4ERR 19,217 72,102
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Notes to the Condensed Consolidated Financial Statements

MAAGRE MR R M

For the six months ended 30 September 2025 HE_ZT_AFHhA=+HIE/NER

1.

GENERAL INFORMATION

Success Dragon International Holdings Limited (the
“Company”) is incorporated in Bermuda as an exempted
company with limited liability under the Bermuda Companies
Act. The address of the registered office of the Company is
Clarendon House, 2 Church Street, Hamilton HM11, Bermuda.
The address of the principal place of business of the Company
is 19/F., Guangdong Finance Building, 88 Connaught Road
West, Hong Kong. The shares of the Company are listed
on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

The principal activity of the Company is investment holding and
the principal activities of the Group are gold processing and
trading business in the People’s Republic of China (the “PRC”).

BASIS OF PREPARATION

These condensed consolidated financial statements have been
prepared in accordance with Hong Kong Accounting Standard
34 “Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA”) and
the applicable disclosures required by the Rules Governing the
Listing of Securities on the Stock Exchange.

These condensed consolidated financial statements should be
read in conjunction with the 2025 annual financial statements.
The accounting policies and methods of computation used
in the preparation of these condensed consolidated financial
statements are consistent with those used in the annual
financial statements for the year ended 31 March 2025.

Success Dragon International Holdings Limited
Interim Report 2025/26
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Notes to the Condensed Consolidated Financial Statements

R FR%R & M F5 S R MY 5E

For the six months ended 30 September 2025 HE_ZT_AFHhA=+HLENER

ADOPTION OF NEW AND REVISED
HONG KONG FINANCIAL REPORTING
STANDARDS

In the current period, the Group has adopted all the new and
revised Hong Kong Financial Reporting Standards (“HKFRSs”)
issued by the HKICPA that are relevant to its operations and
effective for its accounting year beginning on 1 April 2025.
HKFRSs comprise Hong Kong Financial Reporting Standards
(“HKFRS”); Hong Kong Accounting Standards (“HKAS”); and
Interpretations. The adoption of these new and revised HKFRSs
did not result in significant changes to the Group’s accounting
policies, presentation of the Group’s financial statements and
amounts reported for the current period and prior years.

The Group has not applied the new HKFRSs that have been
issued but are not yet effective. The Group has already
commenced an assessment of the impact of these new
HKFRSs but is not yet in a position to state whether these
new HKFRSs would have a material impact on its results of
operations and financial position.

SEGMENT INFORMATION

For management purpose, the Group’s operating segment and
its principal activities are as follows:

Gold processing and -
trading business

Provision of gold ores, gold-
laden carbon processing and
the sale of gold and other
precious metals in the PRC

Information regarding the above segment is reported below.
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Notes to the Condensed Consolidated Financial Statements

MAAGRE MR R M

For the six months ended 30 September 2025 HE_ZT_AFHhA=+HIE/NER

4. SEGMENT INFORMATION (Continued) 4. DEEE (B)

Geographical information

The Group’s operations are located in Hong Kong and the

PRC.

The Group’s revenue from external customers by geographical AEEBRMBUBEE D Z2RBIINBEL ZIW
location is detailed below: meESIT

Revenue by geographical market B E 52 72 W

& &

AEBNEEMBUNEBERPE-

Six months ended 30 September
BENAA=+HLAREA

2025 2024
“ERHEF TEIOF
HK$’000 HK$’000
FHT FHET
(Unaudited) (Unaudited)
(REEEIZ) (R&ER)
The PRC =n 319,444 71,200
Information about revenue from the Group’s customer BREGAERBRZENI0%UA LN KRB ARE
individually contributing over 10% of total revenue of the Group B A Zéﬂﬁﬂ—l:
is as follows:

Six months ended 30 September
BENAA=+HLAREA

2025 2024
ZEZHEF —EE
HK$’000 HK$’000
FHET TET
(Unaudited) (Unaudited)
(REER) (RE&EZ)
Customer A — Gold processing and BERA-EENIKES
trading business segment =BEDH 68,875 9,183
Customer B — Gold processing and ERB—&:&MIKkES
trading business segment =BEDH - 10,040
Customer C - Gold processing and BERC-EZ&MIKES
trading business segment =BEDH 146,975 51,921
Customer D — Gold processing and BERAD-&Z&MINRES
trading business segment =BEDH 97,135 -
# Customer B did not contribute over 10% of the Group’s revenue # BE_Z_RAFNAA=1+THLEREA &EF
for the six months ended 30 September 2025, while Customers B AEE W mN BRI RBB10% > MEL
D did not contribute any of the Group’s revenue for the six EZZTNENAB=+THIERER FED
months ended 30 September 2024. HALER@ILRER

1 Success Dragon International Holdings Limited
Interim Report 2025/26



Notes to the Condensed Consolidated Financial Statements

MPRAGRE MR R M

For the six months ended 30 September 2025 #H#Z_ZT_HFE B =+HL/NES

REVENUE AND OTHER GAIN OR LOSS, 5.

NET

Revenue represents fair value for services provided and goods

sold by the Group to outside customers.

An analysis of the Group’s revenue and other income for the

periods are as follows:

W mm B ELAth & 85 7% 88

WamiE s EEBRERE FIHEER ZRE
REm2ZRAFE

AEBZ AABBEREMBADFTOT

Six months ended 30 September

BENAA=T+HLAKEAR

2025 2024
ZEZHEF TEIOEF
HK$’000 HK$’000
FHET FHET
(Unaudited) (Unaudited)
(REEEIZ) (REEEZ)
Revenue from contracts with customers HEEEZ &G
Gold processing and trading business HEMTIKREZER 319,444 71,200
Disaggregation of revenue from BEREHW=NAESD -
contracts with customers:
Gold processing and trading business HEMI KBS XK
Time of revenue recognition Wz EEJS\E?} fE
- At a point of time — RE— BRI 319,444 71,200
Gold processing and trading business BEEMIREZER

The Group process gold and sales of gold and other precious
metals to the customers. Sales are recognised when control
of the products has transferred, being when the products are
delivered to a customer, there is no unfulfilled obligation that
could affect the customer’s acceptance of the products and the
customer has obtained legal titles to the products.

A receivable is recognised when the products are delivered to
the customers as this is the point in time that the consideration
is unconditional because only the passage of time is required
before the payment is due. Deposits received from customers

are recognised as contract liabilities.

rEERERFREREEEMIABERES R
HthEEE - HENERZENBERTE
FEHERINFERBIEAEGXER
FEZEMNRBTEEREFESERZ
EEFTE ) BRESD o

BUWHRERERXTFERRED  RER
RzAFBRAERDERSE EATRRE
EREARERRIE - B R B2 RS ER
mENER.
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Notes to the Condensed Consolidated Financial Statements

R FR%R & M F5 R R I 5

For the six months ended 30 September 2025 HE_ZT_AFHhA=+HIE/NER

5. REVENUE AND OTHER GAIN OR LOSS, 5. WxZREMEBEREE (B)
NET (Continued)

Gold processing and trading business (Continued) BEEMIREZER (@)

Six months ended 30 September
BENAA=+HLAREAR

2025 2024
- R —E2TWE
HK$’000 HK$’000
FAT TET
(Unaudited) (Unaudited)
(REER) R EZ)
Other gain or loss, net: Hith & $5E
Interest income on bank deposits IRITERFEWA 178 719
Gain on termination of leases (Note) HIEREZ WG (M5E) - 75
Sundry income IS A 9 70
187 864
Note: M &E
For the six months ended 30 September 2024, the Group had HE_ZNFEABE=+HIEAER  AEEB#K
terminated leases and in result, gain on termination of leases of IFFEE » U4 IFFE B 2 W& 4975,000/8 T B T i
approximately HK$75,000 had been recognised and the right-of-use 50 IRMEIEAY1,424,0008 c 2 RS E XK@
assets with carrying amount of approximately HK$1,424,000 and the {B491,499,0008 2 AEGEEBEUH

lease liabilities with carrying amount of approximately HK$1,499,000
had been disposed.

6. FINANCE COSTS 6. RAERLZS

Six months ended 30 September
BENA=+HLNER

2025 2024

—E_REF “—EINEFE

HK$’000 HK$’000

FET FHET

(Unaudited) (Unaudited)

(REBER) (RE&EZ)

Lease interests HEF S 108 139

1 Success Dragon International Holdings Limited
Interim Report 2025/26



Notes to the Condensed Consolidated Financial Statements

& PR

For the six months ended 30 September 2025

mEMBHwRMEE

BE_Z"_AFAB=1+HI/NER

7. INCOME TAX EXPENSE 7. FRIEHRBEX
Six months ended 30 September
BEENB=+HLNEAR
2025 2024
—E"HE —EZ_E
HK$’000 HK$’000
FET FET
(Unaudited) (Unaudited)
(REBER) (R EZ)
PRC Enterprise Income Tax — current FREI PRSI — BIER 10,484 523
No provision for Hong Kong Profits Tax is required since the HRAEERBE_ S A RZZMAF
Group has no assessable profit for the six months ended 30 NB=+HIEAER W EERREF > B
September 2025 and 2024. BIELBEBFESREE
Under the Law of the PRC on Enterprise Income Tax (the “EIT RIEPEEEMERE (TREMERE) K
Law”) and Implementation Regulation of the EIT Law, the tax PEMEREBEHEA > AEBERHEZ M
rate of subsidiaries of the Group in the PRC was 25% in both BRABZRER MEHRE%25% o
periods.
8. PROFIT/(LOSS) FOR THE PERIOD 8. ZFHARMIEF  (B518)
The Group’s profit/(loss) for the period is stated after charging: RNEMMZARE R, (B51B) SR TS
BHERE5:

Six months ended 30 September
BENAA=+HLAREAR

2025 2024

—E"HE —ETYE

HK$’000 HK$’000

FAT TFET

(Unaudited) (Unaudited)

(REEEIZ) CRE&EZ)

Depreciation of property, plant and equipment #7328 R H T E 2,761 329

Depreciation of right-of-use assets EREEERTE 910 1,317

Auditor remuneration ZE M = 450 450

Directors’ remuneration EEFBN 1,760 1,760
Staff costs (including directors’ remuneration): 2 T A7 (B1EZ FHHN) .

Salaries, allowances and other benefits e N BB R EAM

in kind BYEH) 5,137 5,079

Retirement benefits scheme contributions BRIREA)EHEMER 716 704

Total staff costs BT ABER 5,853 5,783

REERZERAERAR 13
2 REAEHHRSE



Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 September 2025 HE_ZT_AFHhA=+HIE/NER

o

10.

11.

DIVIDEND

The Directors do not recommend the payment of any dividend
for the six months ended 30 September 2025 and 2024.

EARNINGS/(LOSS) PER SHARE

(a)

(b)

Basic earnings/(loss) per share

The calculation of basic earnings (for the six months
ended 30 September 2024: loss) per share attributable
to owners of the Company based on the profit of
approximately HK$25,676,000 (for the six months
ended 30 September 2024: loss of approximately
HK$3,402,000) for the period attributable to owners
of the Company and the weighted average number of
approximately 340,873,000 (for the six months ended
30 September 2024: approximately 349,520,000)
ordinary shares in issue during the six months ended 30
September 2025.

Diluted earnings/(loss) per share

No diluted earnings/(loss) per share is presented for
both of the six months ended 30 September 2025 and
2024 as the Company did not have any dilutive potential
ordinary shares.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 September 2025, the Group
acquired property, plant and equipment of approximately
HK$8,233,000 (six months ended 30 September 2024:
HK$628,000).

Success Dragon International Holdings Limited
Interim Report 2025/26
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10.

11.

HQ l%\

EFETEBRNEET

FREB=+THILEAXER Zf?cﬁﬁ Z 2
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Notes to the Condensed Consolidated Financial Statements

MPRAGRE MR R M

For the six months ended 30 September 2025 #H#Z_ZT_HFE B =+HL/NES

12. INVENTORIES 12. &
30 September 31 March
2025 2025
ZEZHEF “E2TREF
hB=+H —B=+—H
HK$’000 HK$’000
FHET TET
Work in progress R 18,423 27,439
Consumable goods JHFE G 3,218 2,289
Finished goods SR SR 161,177 62,224
182,818 91,952
13. TRADE RECEIVABLES 13. B3 EUNFRIA
The Group’s trading terms with customers are mainly on credit. AEBERFEZEBSKRAUEEA T EE
The credit terms generally range from 30 to 90 days. Each H—RNANFI0HENR BLELHUERS
customer has a maximum credit limit. For new customers, EERE - MEF—MREGWEERELGR
payment in advance is normally required. The Group seeks to AEBREBEEREERKE ZERIE &
maintain strict control over its outstanding receivables. Overdue EHmEAARET T RmET
balances are reviewed regularly by the directors.
The aging analysis of trade receivables, based on the invoice BSERWRIBEBNFREEEREBESEZHHZE
date, and net of allowance, is as follows: oM
30 September 31 March
2025 2025
-l —E_RE
hB=+H =B=+—H
HK$’000 HK$’000
FH&T TET
(Unaudited) (Audited)
(REER) (&= 1%)
Within 90 days 90H & 10 8,546
Over 91 days Bi®91H 162 159
172 8,705
Loss provision for impairment of B 5 EREIE R EEEEE
trade receivables - (1,167)
172 7,538

BRERERERBRAE 15
TECREERNERERS



Notes to the Condensed Consolidated Financial Statements

R FR%R & M F5 R R I 5

For the six months ended 30 September 2025 HE_ZT_AFHhA=+HIE/NER

14. OTHER RECEIVABLES, DEPOSITS AND 14, HMEIWERIE - RS RFETR

PREPAYMENTS =}
30 September 31 March
2025 2025
—E"RE —E_RE
hB=+H =B=+—H
HK$’000 HK$’000
FAT FET
(Unaudited) (Audited)
(REEEIZ) (BEZ)
Prepayments for gold processing and HENMIMBZEHZ
trading business FESRRIB 36,275 14,880
Deposits and prepayments BERENRIE 6,320 1,756
42,595 16,636
Other receivables H g W IE 2,052 300
Less: Loss allowances B EIEEE - )
2,052 293
44,647 16,929
15. TRADE PAYABLES 15. B S E{IRIE
The aging analysis of the trade payables as at the end of RFBEMESEZ HERERREB S
reporting period, based on the date of receipt of consumables BERARBERIRSHARZEEBR 2O T ¢
or goods purchased, is as follows:
30 September 31 March
2025 2025
“EZRHEF “E_RE
hB=+H =B=+—H
HK$’000 HK$’000
FHET TET
(Unaudited) (Audited)
(REBER) (&E %)
0-90 days 90H A 32,203 39,874
91-180 days 91&180H 2,758 2,935
181-365 days 181&E365H 5,529 7,095
Over 1 year HBiE1F 20,328 11,611
60,818 61,515

1 Success Dragon International Holdings Limited
Interim Report 2025/26



Notes to the Condensed Consolidated Financial Statements

R FR%R & M F5 S R MY 5E

For the six months ended 30 September 2025 HE_ZT_AFHhA=+HLENER

16. AMOUNT DUE TO A DIRECTOR 16. BT —REEMRE
The amount due is unsecured, non-interest bearing and EREMREAERR RERERERE
repayable on demand. = o
17. SHARE CAPITAL 17. g7
30 September 31 March
2025 2025
—E"RE _E"RE
AB=+H =—A=+—H
HK$’000 HK$’000
FAT TFET
(Unaudited) (Audited)
(REEEIZ) (BEZ)
Authorised: ERE -
30,000,000,000 (31 March 2025: 30,000,000,000 (ZE_HF=H

30,000,000,000) ordinary shares of =-+—H :30,000,000,0004%)

HK$0.01 each SREE.O1EB T EER 300,000 300,000
Issued and fully paid: BETRHR
349,519,567 (31 March 2025: 349,519,567 (T - HE=H

349,519,567) ordinary shares of =-+—H :349,519,567H&%)

HK$0.01 each EREECOTEBTZEER 3,495 3,495
Movement of the number of shares issued and the share capital KB EZEITRMEBE RRAEBUWT
during the current period is as follows:

Number of
share issued Share capital
BETRMNEE & 4s
‘000 HK$’000
T TET
At 31 March 2025 (audited) and R_E_HE=RA=+—H
30 September 2025 (unaudited) (BT K2 -HF
NB=+H (REER 349,520 3,495

REERZERAERAR 17
2 REAEHHRSE



Notes to the Condensed Consolidated Financial Statements

HEEEES=g:

R %5 ¥ 2} M 5

For the six months ended 30 September 2025 HE_ZT_AFHhA=+HIE/NER

18.

19.

EQUITY-SETTLED SHARE-BASED
PAYMENT TRANSACTIONS

The Company operated a share option scheme (the “Scheme”)
for the purpose of providing incentives and rewards to eligible
participants who contribute to the success of the Group’s
operations. Eligible participants included directors, full-time
employees, senior executives and consultants of the Group.
The Scheme has been adopted since 28 September 2012
and amended on 8 August 2014, and remained in force for
10 years from that date. The Scheme has expired on 27
September 2022. There was currently no other Share Option
Scheme that remains in effect.

There were no share options were granted or exercised during
the six months ended 30 September 2025 and 2024.

There were no share options outstanding as at 30 September
2025 and 31 March 2025.

CAPITAL COMMITMENTS

As at 30 September 2025 and 31 March 2025, no capital
commitments were contracted for but not provided in respect
of acquisition of property, plant and equipment in the Group.

Success Dragon International Holdings Limited
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Notes to the Condensed Consolidated Financial Statements

R FR%R & M F5 S R MY 5E

For the six months ended 30 September 2025 HE_ZT_AFHhA=+HLENER

20. RELATED PARTY TRANSACTIONS 20. FAEALTR S

(a) Transactions with related parties (a) FAEALRS
The Group had no transactions and balances with related HE_Z-HEHER-ZZEZMNENA
parties during the period ended 30 September 2025 and =+ BHLEEE AEEERRE A T
2024: LR 70 g

(b) Key management compensation (b) FEEEABHMN
The remuneration of key management personnel (only the NABE  AEBRZFEEEAE (B
Directors) of the Group during the period was as follow: BE) ZFHMNUOT

Six months ended 30 September
BENAA=+HLAREA

2025 2024
—_E_RF “Z2TWE
HK$’000 HK$’000
FHET TET
(Unaudited) (Unaudited)
(REBER) (R EZ)

Salaries, allowances and other benefits e RMEREMEY
in kind & 1,672 1,672
Retirement benefits scheme contributions 3B K& F 5T 2= 88 88
1,760 1,760

21. EVENT AFTER THE REPORTING PERIOD 21. ¥R HHIREIE

As at the approval date on these condensed consolidated REZEEHREFEVBRREMLEZH K&
financial statements, the Group had no significant event after ElREAREHEEEAETRE

the reporting period which need to be disclosed.

22. APPROVAL OF CONDENSED 22, L EHREEMBREK
CONSOLIDATED FINANCIAL
STATEMENTS
The condensed consolidated financial statements were HREFEMBERE=N_Z 225 +—A8
approved and authorised for issue by the board of Directors on “TtHtNA\BEEESHEREETE-

28 November 2025.

REERZERAERAR 19
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Management Discussion and Analysis

BEEESmADH

FINANCIAL REVIEW

Revenue

The Group recorded revenue of approximately HK$319.4 million
for the six months ended 30 September 2025 (the “Reporting
Period”) as compared with approximately HK$71.2 million in the six
months ended 30 September 2024 (the “Corresponding Period”),
representing a significant increase of approximately 348.7%. During
the Reporting Period, the Group was principally engaged in the
business of gold processing and trading. The increase in the Group’s
revenue was mainly attributable to the increase in revenue in gold ore
processing in Henan province. The revenue increase was due to the
completion of infrastructure constructions in the mining zones and
the resumption of the gold ore production in Henan.

Gold-laden Carbon Processing

The Group has a production line in Yunnan province, PRC, for the
extraction of gold and other precious metals from gold-laden carbon.
The Group purchases the gold-laden carbon from suppliers including
mining enterprises and traders. At the Group’s production line, gold
and other precious metals are extracted from the gold-laden carbon
using processes such as desorption and electrodeposition and turn
into bullion. The extracted gold and other precious metals will be
sold to buyers and dealers in the PRC. During the Reporting Period,
the Group has recorded approximately HK$74.6 million revenue
from gold-laden carbon processing (Corresponding Period: HK$61.1
million).

Gold Ore Processing

The gold processing plants will purchase gold ore from suppliers and
process the gold ore by way of a series of crushing and grinding,
gravity separation/flotation, concentration and dehydration, and turn
it into gold concentrate. The Group will sell the gold concentrate to
gold smelters and recognize revenue upon such sale. During the
Reporting Period, the Group has recorded approximately HK$244.8
million revenue from the gold ore processing (Corresponding Period:
HK$10.1 million). The significant increase in revenue was mainly
derived by resumption of the gold ore production in Henan.

Cost of sales

The cost of sales increased by approximately HK$208.2 million or
approximately 321.8%, from approximately HK$64.7 million for the
Corresponding Period to approximately HK$272.9 million for the
Reporting Period, which was primarily due to the significant increase
in revenue during the Reporting Period.
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Management Discussion and Analysis

Gross profit and gross profit margin

The Group’s gross profit increased by approximately HK$40.0 million,
or approximately 615.0%, from approximately HK$6.5 million for
the Corresponding Period to approximately HK$46.5 million for the
Reporting Period, primarily due to the significant increase in revenue.
The higher grade of gold-laden carbon and gold ore was processed
and the rise in gold price during the Reporting Period which derived a
higher profit margin and led to the slight increase of the overall gross
profit margin for the Reporting Period to approximately 14.6% (the
gross profit margin for the Corresponding Period: 9.1%).

Other gain or loss, net

The decrease of HK$0.7 million in the Group’s other gain or loss, net
was mainly attributable to the decrease in interest income on bank
deposits during the Corresponding Period.

Administrative and other operating expenses

The administrative and other operating expenses increased by
approximately HK$0.3 million or 3.6% from approximately HK$10.1
million for the Corresponding Period to approximately HK$10.4
million for the Reporting Period. The increase was mainly attributable
to increase in maintenance expenses for monitoring system and
service upgrade.

Finance costs

The finance costs was steadily maintained at approximately HK$0.1
million during the Reporting Period (Corresponding Period: HK$0.1
million) which was solely derived from the lease interest of the lease
liabilities.

Income tax expenses

The income tax expenses significantly increased from approximately
HK$0.5 million for the Corresponding Period to approximately
HK$10.5 million for the Reporting Period, which was mainly due
to the increase in profit before income tax derived from the gold
processing and trading business.

Profit/(loss) for the Reporting Period

As a result of the foregoing, the Group reported a net profit
attributable to owners of the Company of approximately HK$25.7
million for the Reporting Period (the Corresponding Period: a net
loss attributable to owners of the Company of approximately HK$3.4
million).
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Management Discussion and Analysis

BEEESmADH

LIQUIDITY, FINANCIAL RESOURCES AND
FOREIGN CURRENCY EXPOSURE

The Group had current assets of approximately HK$246.9 million
as at 30 September 2025 (As at 31 March 2025: HK$189.4 million)
which comprised cash and cash equivalents of approximately
HK$19.2 million (As at 31 March 2025: HK$73.0 million) and
inventories of approximately HK$182.8 million (As at 31 March
2025: HK$92.0 million) which mainly comprised the finished goods
of gold concentrates and bullion in Henan and Yunan respectively.
The significant increase in inventories is mainly attributable to the
stock up of the bullion in the gold-laden carbon processing in
Yunan and proposed for sale at higher price in future. The Group
had current liabilities amounted to approximately HK$129.8 million
as at 30 September 2025 (As at 31 March 2025: HK$99.8 million).
Accordingly, the current ratio, being the ratio of current assets to
current liabilities, was approximately 1.9 times as at 30 September
2025 (As at 31 March 2025: 1.9 times).

The gearing ratio of the Group as at 30 September 2025, which is
calculated on the basis of the Group’s total loans to the total equity,
was 6.9% (as at 31 March 2025: zero). As most bank deposits and
cash on hand were denominated in Hong Kong dollar, followed
by Renminbi and US dollar, the Group’s exchange risk exposure
depended on the fluctuation in the exchange rates of the aforesaid
currencies.

TREASURY POLICY

The Group maintains a conservative approach on foreign exchange
exposure management and ensures that its exposure to fluctuations
in foreign exchange rates is minimized. The Group did not engage
in any derivatives agreement and did not commit to any financial
instruments to hedge its foreign exchange exposures during the Year.
The Group will continue to monitor its foreign exchange exposure
closely and will consider hedging significant foreign currency
exposure should the need arise.

CAPITAL STRUCTURE AND FUND RAISING
ACTIVITIES

As at 30 September 2025, the total number of issued ordinary shares
of the Company was 349,519,567 at par value of HK$0.01 each.
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Management Discussion and Analysis

USE OF PROCEEDS FROM THE RIGHTS
ISSUE

The remaining unutilised net proceeds raised from the Rights Issue
were approximately HK$64.1 million (the “Remaining Net Proceeds”).
As disclosed in the announcement of the Company in relation
to the change in use of proceeds dated 10 October 2024 (the
“Announcement”), the net proceeds will be applied by the Company
for investment and upgrade in the leased plants, acquisition of
machinery and equipment and also the working capital for the gold
processing and trading business of the group. The intended and
the actual use of the proceeds under the Rights Issue as of 30
September 2025 are set out below:

Revised allocation
of unutilised

EEESmADH

HiRZFSMIERR

BMREEN RSB REGRMSRIBFEN64.18
BHx (TRERFAERIBFE)) - HWNEALT HE
ARTETHETATRE (TZRAE) IREMK
B -RNEEMEEMBRERR  ARBRKAEM
BEEHRANKRERARBERE BEKBRR
B URAEEZENIABEREBNEEE S
BE_Z_nFNA=1TH #HRETHEMEA
WIRERERAREIINT

Actual use of
the proceeds

amount of the net from the date Remaining  Expected timeline for
proceeds as of the proceeds  the remaining
disclosed in the  Announcement to as of proceeds to be
ltems Percentage Announcement 30 September 2025 30 September 2025  utilised
ZAEAME BE
ZEZnE ZEZRE
ZRAERBAHA AB=+AH NB=+H
PG RIEZEMN FiigmIEZ 2B REBRTARENIERN
BH BAM BEIRE BEREE FiGRIE BEBEE
HK$'000 HK$'000 HK$'000
FET FET TET
Investment and upgrade in the 22.0% 14,100 8,792 5,308 31 March 2026
leased plants
RERABREERRE ZEIAEZRA=1—H
Acquisition of machinery and 54.6% 35,000 27,377 7,623 31 March 2026
equipment for the gold processing
and trading business of the Group
REEENEESMIREZEH ZZCRE=A=1+-H
BERSBRRE
Working capital of the gold processing 23.4% 15,000 15,000 -
and trading business of the Group
FEEANEEMIREZEHEN
ZEES
Total 100.0% 64,100 51,169 12,931
Wt
Note: M -

The unutilised proceeds of approximately HK$12.9 million have been placed in
licensed banks in Hong Kong and PRC and planned to be used as intended.

REBZASREBENI29OBEBTEERNEERTE
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Management Discussion and Analysis

BEEESmADH

MATERIAL ACQUISITIONS, DISPOSALS AND
SIGNIFICANT INVESTMENT

The Group did not have any material acquisition, disposal and
significant investment during the period ended 30 September 2025.

FUTURE DEVELOPMENTS IN THE
BUSINESS OF THE GROUP

Since the beginning of this year, gold prices have continued to rise,
with international spot gold prices reaching new highs. The positive
performance was linked to the factors such as strong central bank
and investor demand. The global business environment including the
tariff war derived by US and the heightened geopoalitical risk including
the Russia-Ukraine war and the Middle East war have brought
increasing challenges to the worldwide business.

In the past few years, major central banks around the world have
been hoarding gold and other countries have also increased their
gold reserves to hedge against US dollar risks. The global economy
downturn has led to the appeal of gold as a safe-haven asset. This
trend is expected to continue onwards. Investors have flocked to
gold amid concerns about currency devaluation and economic
instability. In view of the above, the Group will constantly develop
its core gold processing business in order to capture the uptrend
opportunity in this industry.

The Group currently has processing production lines for gold-laden
carbon in Yunnan province and gold ore in Henan Province in the
PRC under leased plants respectively, and these plants generated
revenue and profits for the gold processing and trading business of
the Group during the Reporting Period.

There was significant increase in revenue to the Group mainly derived
by resumption of operation in Henan during the Reporting Period.
The infrastructure constructions in the mining zones have completed
and the gold ore production in Henan has resumed in early of 2025.
The Board expected that there will be continuous rebound in revenue
in the full year.
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Management Discussion and Analysis

The Company will keep the shareholders and potential investors
of the Company informed of any further updates regarding the
development of the existing gold processing and trading business
of the Group when necessary and in compliance with the relevant
Listing Rules.

PLEDGE OF ASSETS AND CONTINGENT
LIABILITIES

As at 30 September 2025, the Group did not have any substantial
pledge of assets and substantial contingent liabilities.

CAPITAL COMMITMENTS

As at 30 September 2025, the Group had contracted but not
provided for capital commitments in respect of acquisition of
property, plant and equipment amounted to HK$Nil (as at 31 March
2025: HK$NIl).

EMPLOYEES AND REMUNERATION
POLICIES

As at 30 September 2025, the Group had 80 (as at 31 March 2025:
80) employees.

The Group continues to review the remuneration packages of
employees with reference to the level and composition of pay,
general market condition and individual performance. Staff benefits
offered by the Group include a defined contribution mandatory
provident fund retirement benefit scheme, discretionary bonus, share
option scheme, medical allowance and hospitalization scheme and
housing allowance. The Group supports a fair, transparent and high
performance culture through its human resources department, by
developing and improving its programs particularly on recruitment,
performance management, training and development and employee
relations.
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Other Information

Hth & #

DIRECTORS’ INTERESTS IN SECURITIES

As at 30 September 2025, the Directors and chief executive of
the Company or their associates, who had any interests and 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 Securities and Futures Ordinance (“SFO”)) which were
required (a) to be notified to the Company and The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) pursuant to Divisions
7 and 8 of Part XV of the SFO (including interests or short positions
which they are taken or deemed to have under such provisions of
the SFO); or (b) pursuant to section 352 of the SFO, to be entered
in the register referred to therein; or (c) pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers (the “Model
Code”) contained in the Listing Rules to be notified to the Company
and the Stock Exchange and as recorded in the register of the
Company were as follows:

EFZAESED

KRB RENB=TH EFREREZES
THAENKE BB AR AR AT S H (E 718 B
ZEH (EERBHERPERG (BERAEHRG)
EXVER) Z R HBRRM HESFTHEE ()R FE
SREBEHRPIEXVEETRESD B2 REANE
TR KREBMEXZARAR (TMA2PR) Z
BmkkE (BEREREESAMERD 28R
BB RNRIEER 2D KA) 5 H(b)RE
BHE R ERISBIS2MFAT BN Z IR 2 &
sEftzEmk®a ; H(e)RE EHRAMEZ L
TETABEFETESXSRETR (REST
A1) BHG R AT KRB BIR A AT ERL
MzEmARBIT

Number of Shares
and underlying

Approximate
percentage of

Name of Director Capacity Shares interested shareholding
BEEDZRM R
EEN4Y 513 ARG &E BFRZEBAE DL
(%)

(Note 1)
(fFE1)

WANG Baozhi Beneficial owner 5,950,000 (L) 1.70%

FRE BaEAA

(L)  Long positions L wea

Notes: M -

1. The percentage of shareholding is calculated based on the number 1. BREDLEARERABDNR _E_AFHNA=+

of issued shares of the Company as at 30 September 2025 (including
Treasury Shares).
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SUBSTANTIAL SHAREHOLDERS’
INTERESTS IN SECURITIES

As at 30 September 2025, the persons/companies, other than a
Director or chief executive of the Company, who had interests or
short positions in the shares and underlying shares in the Company
as recorded in the register required to be kept by the Company
pursuant to Section 336 of the SFO were as follows:

Other Information
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FERRZESFED

A TEBEZRFAR=FH FAALRE FER
BZEFEXNRSITHARRIN REART RN KE
RRMDPEALSHEN R RBEESF KRG KM
SE336IRBFENE LM EDIKE !

Name Capacity Number of Shares Shareholding
w8, B g% RHa&8 RKRE
(%)
(Note 1)
(MF5E1)
Ms. Liu Shannon Shuting (“Ms. Shannon Liu”) Beneficial owner 250,729,906 (L) 71.74%
WEtEz+ (M +) BaEAA
Interest of controlled corporation 250,729,906 (L) 71.74%
RIEGNEE T (Notes 2) (Hf5£2)
Positive Kindness Limited Interest of controlled corporation 250,729,906 (L) 71.74%
(“Positive Kindness”) SEGEEZEE (Notes 2) (FfzE2)
(MPositive Kindness J)
Stone Steps Investments Limited Beneficial owner 250,729,906 (L) 71.74%
(“Stone Steps”) BEnEREA (Notes 2) (FffzE2)

("Stone Steps.)
(L) Long positions
Notes:

1. The percentage of shareholding is calculated based on the number
of issued shares of the Company as at 30 September 2025 (including
Treasury Shares).

2. Stone Steps is the substantial shareholder of the Company. Stone
Steps was wholly-owned by Positive Kindness. Ms. Shannon Liu is
the sole beneficial shareholder of Positive Kindness. Therefore, Ms.
Shannon Liu is deemed to be interested in all the Shares in which
Stone Steps is interested by virtue of the SFO. Ms. Shannon Liu is the
daughter of Mr. Liu Shiwei, the executive director of the Company.

Save as disclosed above, as at 30 September 2025, according to
the register of interests required to be kept by the Company under
Section 336 of the SFO, the Directors and the chief executive of
the Company were not aware of any other person (other than the
Directors and the chief executive of the Company) who had, or
was deemed to have, interests or short positions in the shares or
underlying shares which would fall to be disclosed to the Company
and the Stock Exchange under the provisions of Part XV of the SFO.

P EE

1. FREASHENDREBELARANR-Z-LFNA
“+HZEHTROBEHE (BEEFRD)

2. Stone Steps#AA BRI F ZE L o Stone Steps
FHPositive KindnessZ® & # A © i1 £ %&Positive
KindnessHI M —Em R - FIb > IRIFE S RS
B&B > W& LR A Stone StepsiEA R AVFRT
BERNITEERG ML ARATNITESNL
BEZZe

BREXFIEEENN R_Z_RAFhA=+H &
RERBRBES RBERAEIBHRAFEZ
BoELHMAT ARABEEFRERSTHRARL
FHNBERAEMALT (KRR ZEERESTHA
BIRSN IR HARRARR D B A NWAREES
RIFE S RPEROEXVE ZFECEAERAET K
B PIREE R B A o
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SHARE OPTION SCHEME

The Company operated a share option scheme (the “Scheme”)
for the purpose of providing incentives and rewards to eligible
participants as defined in the Scheme, including without limitation,
full time or part time employees of the Group who contribute to the
success of the Group’s operations. Eligible participants included
Directors, full-time employees, senior executives and consultants of
the Company.

The Scheme became effective on 28 September 2012 (as amended
at special general meetings of the Company held on 8 August 2014
and 15 July 2015) and remained in force for 10 years from that date.
The Scheme has expired on 27 September 2022. There is no share
scheme that remained or remains in effect during the six months
ended 30 September 2025 and up to the date of this report.

Upon expiry of the Scheme on 27 September 2022, the Company is
not entitled to grant any options.

During the Reporting Period, no share options were granted,
exercised, cancelled or lapsed. No share options were outstanding
as at 1 April 2025 and 30 September 2025.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURES

Saved as otherwise disclosed in this report, no rights to acquire
benefits by means of the acquisition of shares or debentures of the
Company were granted to any director or their respective spouse or
children under 18 years of age, nor were any such rights exercised
by them, nor was the Company or any of its subsidiaries a party to
any arrangement to enable the directors, or their respective spouse
or children under 18 years of age, to acquire such rights in any other
body corporate during the six months ended 30 September 2025.

INTERIM DIVIDEND

The Board of Directors of the Company has resolved not to declare
the payment of any interim dividend for the Reporting Period (six
months ended 30 September 2024: Nil). Accordingly, no closure of
register of members of the Company is proposed.

DIRECTORS’ INTERESTS IN CONTRACTS

No contracts of significance in relation to the Group’s business to
which the Group was a party and in which a Director had a material
interest, whether directly or indirectly, subsisted during the Reporting
Period.

2 Success Dragon International Holdings Limited
Interim Report 2025/26

RE At st 8

RABIRE—BERESSE (T512]) - U@EE A
EREBZRANEFHEMZAER2HE (EER
E 83 (BERRR) 2EBE2BIARBES) 12
HERE MOR A ERSAEBR AR ZESE
2HES SHRITHRAS KEM-

AER T -—FAATTNBREMFZZ—O
FNANBRZZ-—HFtATHEHEGTZAR
BIRRFHAG EERESD hBEZBE+FERE
RBEM B ER T _FNAAZ+LHEIH-
REEZZ_IFNAA=1THLEXERRKREE
AEBE A BEEMRD S EIFIERIULAB N -

RN "FAB L HAEEBER AR
EEEDEAERE-

PREREHIE BERREER D BITE KEH
HERM-N_EBE_AEFMNE-—BAKARZZTLFAN
B=tH BEHRTEZHERE

EFWEBERMNREERZEF

BREARSSAERBEEN RBEE_T_HF1
A=+tHLEXNEAR #ERTENEFARES
BZEBHRMmI8HNFLBEBWERRTRM
HERENSAMED 2 BA > RETETEE
AZEEN > ARBREEFNE LB IRES] 1L
ERZHULEFTHRES B ZEBIRM185
WF LR ERMEMEANEBESZEHA -

PHIRR S
AAREER

EZTZMFAR=+HIERER &)
TR AEZGEERPBRERL

BRATHBREMEEIRFARE (B
o I -

EEZENED

AEBRUEIIEEEGERRESFNRETESR

ERSEEEAEaMNREABEFEEZERS
40



DIRECTORS’ INTERESTS IN A COMPETING
BUSINESS

During the Reporting Period, the Directors were not aware of
any business or interest of the Directors, the management of the
Company and their respective associates (as defined under the
Listing Rules) that competes or is likely to compete, either directly or
indirectly, with the business of the Group, or has any other conflict of
interest with the Group.

CORPORATE GOVERNANCE

According to Code Provision B.3.5 of the amended Corporate
Governance Code set forth in Appendix C1 to the Listing Rules
(“CG Code”), which came into effect on 1 July 2025, the nomination
committee shall have one director of a different gender. During
the Reporting Period until 29 September 2025, there was only
one gender in the nomination committee of the Company (the
“Nomination Committee”). Following to the appointment of
Ms. WANG Yan as the independent non-executive Director and
member of the Nomination Committee with effect from 30 September
2025, the Company has complied with the abovementioned
requirements of the CG Code. The Board believes that implementing
this change could strengthen the effectiveness and diversity of the
Board and further enhance good corporate governance practices of
the Company as a whole.

Save as disclosed above, the Board is satisfied that the Company
has complied with the applicable code provisions set out in the CG
Code throughout the Reporting Period.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set out in Appendix
C8 to the Listing Rules as its code of conduct regarding securities
transactions by the Directors. Upon specific enquiry of all the
Directors made by the Company, all Directors have confirmed that
they have complied with the required standard set out in the Model
Code regarding securities transactions by the Directors during the
Reporting Period.

REMUNERATION COMMITTEE

The Company established the remuneration committee (the
“Remuneration Committee”) which has adopted written terms of
reference in compliance with the Listing Rules. As at the date of this
interim report, the Remuneration Committee is composed of two
Independent Non-Executive Directors, namely Mr. DENG Yougao
(Chairman) and Professor CHEUNG Ka Yue and one Executive
Director, Mr. DING Lei. The Remuneration Committee is responsible
for reviewing, determining and making recommendations to the
Board on the remuneration, compensation and benefits of Directors
and senior management. The terms of reference of the Remuneration
Committee are available and accessible on the Company’s website.
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NOMINATION COMMITTEE

The Company established the nomination committee (the
“Nomination Committee”) which has adopted written terms of
reference in compliance with the Listing Rules. As at the date of
this interim report, the Nomination Committee is composed of one
Executive Director, Mr. DING Lei (Chairman) and three Independent
Non-Executive Directors, namely Professor CHEUNG Ka Yue, Mr.
DENG Yougao and Ms. WANG Yan. The Nomination Committee
is responsible for making recommendations to the Board on the
appointment or reappointment of Directors and succession planning
for Directors. The Nomination Committee reviews the structure,
size and composition of the Board, and identifies suitably qualified
candidates to become Board members. The Nomination Committee
also ensures the Board comprises members with mixed skills and
experience with appropriate weights necessary to accomplish the
Group’s business development, strategies, operation, challenges and
opportunities. The terms of reference of the Nomination Committee
are available and accessible on the Company’s website.

AUDIT COMMITTEE

The Company established the audit committee (the “Audit
Committee”) which has adopted written terms of reference in
compliance with the Listing Rules. As at the date of this interim
report, the Audit Committee is composed of three Independent
Non-Executive Directors, namely Ms. WONG Chi Yan (Chairman),
Mr. DENG Yougao and Professor CHEUNG Ka Yue. The Audit
Committee is responsible for considering appointment of the external
auditor, reviewing the interim and annual financial statements before
submission to the Board, and overseeing the Group’s financial
reporting, risk management and internal control systems. The terms
of reference of the Audit Committee are available and accessible on
the Company’s website.

CHANGES IN DIRECTORS’ INFORMATION

Changes in Directors’ information in respect of the period from 1
April 2025 up to the date of this interim report are set out below:

(1)  Ms. WANG Yan has been appointed as the independent
non-executive Director and the member of the Nomination
Committee with effect from 30 September 2025. Ms. Wang
has obtained the legal advice referred to in the Note 2 of
Rule 3.09D of the Listing Rules and she has confirmed she
understood her obligations as a director of the Company.

(2)  Prof. CHEUNG Ka Yue had ceased to be an independent non-
executive director of Ganglong China Property Group Limited
(stock code: 6968, shares of which are listed on the Main
Board of the Stock Exchange) with effect from 28 October
2025.
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REVIEW OF INTERIM RESULTS

The Audit Committee has reviewed the unaudited condensed
consolidated results for the Reporting Period.

CHANGE OF AUDITOR IN LAST THREE
YEARS

On 26 April 2023, ZHONGHUI ANDA CPA Limited resigned as the
auditor of the Company and CCTH CPA Limited has been appointed
as the auditor. Save as disclosed, there was no change of auditor
during the past three financial years.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S SECURITIES

The Directors have been granted the general mandate (the
“Repurchase Mandate”) pursuant to resolutions of the Shareholders
passed on 20 September 2024, to repurchase Shares in the open
market from time to time. Pursuant to the Repurchase Mandate, the
Company is allowed to repurchase up to 10% of the total number
of issued Shares (i.e. 34,951,956 Shares) as at the date of passing
such resolution.

During the Reporting Period, the Company repurchased 1,320,000
Shares under the Repurchase Mandate on the Stock Exchange for an
aggregate consideration of HK$791,000 which are held as treasury
shares (as defined under the Listing Rules) of the Company. Details of
the Shares repurchased during the Reporting Period are as follows:

Other Information

Hth & #

ERPHEE

EZZEECERRSPBZRAEEZBRES
L

BE=ZFZRHEMEE

RIBEZ=ZFHAZ+ A RELEGME
BRARATDBRERRBZEM MPEXES
ST ARA B ESZERZEAT - IRATKEESN B
E-ZAVHREFEENLBEZBAMEE -

BA-HERBOAQFES

RER_E_WNEAA-_THREEBZRE
ZoBEECERTRIEHE (BRIE#E)) » LURE
RABRTHBRLRG - RIFMEEIRE A D) EE
BoRSEEMAZEZEBHPEETRMEK
(BP 34,951,956 %) 10% FYPRID ©

RREMERN FRTRBBRIREEHIAE
[511,320,000/2 & 15 > 48 LB %791,00048 7T (%%
RNDERETRABZEFRND (EER LEHRA) F
B) RBEHBABLERN ZFENT -

Aggregate

No. of Highest price Lowest price consideration

repurchased paid per Share paid per Share paid

Month of Repurchase shares (HK$) (HK$) (HK$)

SREEXMAER SRIEIVER BxARE

BEAH BERHHE (B7) (#7) (B7)

April 2025 1,320,000 0.62 0.58 791,000
“ZZRFMA

The Directors believe that such Shares repurchased would increase
the net asset value per Share and/or earnings per Share and increase
the long-term value to the Shareholders, which is in the interest of
the Company and its Shareholders as a whole.

Save as disclosed above, neither the Company nor any member
of the Group has purchased, sold or redeemed any of the listed
securities of the Company (including sale of treasury shares) during
the six months ended 30 September 2025 and up to the date of this
interim report.
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CONTINUING DISCLOSURE OBLIGATIONS
PURSUANT TO THE LISTING RULES

The Company does not have any other disclosure obligations under
Rules 13.20, 13.21 and 13.22 of the Listing Rules.

EVENTS AFTER REPORTING PERIOD

Save as disclosed in this interim report, there are no other
subsequent event.

By Order of the Board
Mr. LIU Shiwei
Chairman and Executive Director

Hong Kong, 28 November 2025
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