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The board (the “Board”) of directors (the “Director(s)”) il EEFRAR ((ARAHR ) EF([F
of Eminence Enterprise Limited (the “Company”) is 3 ]) & ([ # 3 € ) IR A i A 4w Jo =
pleased to announce the unaudited condensed consolidated  Fff J& 2 ] (47l [ A< 4 [ ]) % 22202549
interim results of the Company and its subsidiaries 30 H 1E731# ([ A I B ]) = o 568 3% 4% il
(collectively, the “Group”) for the six months ended 30 W45 & B SE 4 4 [A] LL i B - ZIKEF'/H}@
September 2025 (the “Period”) together with comparative & C AN Z BEREZ B G (HHE
figures. These interim results have been reviewed by the B &) %M -
Company’s audit committee (the “Audit Committee”).
INTERIM RESULTS SUE 3
The Group’s unaudited consolidated loss attributable to 7> 7~ # ] > 7 2% &) A (T 3 |) WEE,
the shareholders of the Company (the “Shareholders”) fli A 45 [ 2 ZE MEZG BB
for the Period was approximately HK$27,134,000 as  27,134,000%5 7T > AH FL20244F ] # (12024
compared to a loss of approximately HK$243,368,000 for ] |) Z JE48 4 £5243,368,00045 7T © A
the corresponding period in 2024 (“2024 Period”). The 2’»‘%@ fA] - 2 H Fr AL R R KL
unaudited consolidated loss from continuing operations %% & 510 %) /526,952,000 7T - #2024
for the Period was approximately HK$26,952,000 as [ 2 g 840 L A4 £ 237,712,000 %
compared with 2024 Period of a loss of approximately 7T iﬁ/\\zlg,ﬂ;ﬁ [l > AR Ez\ E%ﬁﬁﬁ’%ﬂ% i}
HK$237,712,000. The unaudited consolidated loss from A& B % 455 51E 4 55 182,000 UG » B
discontinued operation for the Period was approximately @24%’3 ] 2 fes L AH ttﬁ%ﬁ?ﬁ ,656,000%
HK$182,000, as compared with 2024 Period of a loss JC ° %%%{?Eﬁﬁcﬁ‘ 9‘£L HH@@(EEIQ@,
of approximately HK$5,656,000. The decrease in #f) ()X &Y HEZ N-FHEH EE D
consolidated net loss was mainly attributable to, among  (ii %fﬁﬂj%%&@%%&j’%ﬁfﬂj%%%%
other things, (i) the decrease in loss on changes in fair  #EH {F &H I 2 (ili)féfﬁ H‘Hﬁ%ﬁﬁ%j%}f%@%
value of investment properties; (ii) the decrease in write- K Tﬁﬂﬁf} ;(iv) il ,\@7;'—“@?4’)‘ s M
down on properties held for development for sale and %V fﬁé&%ﬁﬁ)@%ﬁzé%ﬂﬁ%zﬁﬂ?
properties held for sale, net; (iii) the decrease in loss on  {EL5# Bl Ui #i 15 4H o

modification of terms of convertible note; (iv) the decrease
in finance cost; and (v) the net gain on changes in fair
value of financial assets at fair value through profit or loss.

The basic and diluted loss per share from (i) continuing AR > 2K (i)%:ﬁ#ﬁ@% R B # R &
and discontinued operations; and (ii) continuing operations & %?% s M) FRAE 25‘54%& %f’%@ﬂﬁ%zﬁ
for the Period were approximately HK$0.03 and B}i‘%ﬁ%ﬁéﬁiﬁﬁ%ﬂ%2%0.03‘1%75&0.03‘2%
HKS$0.03 (2024 Period basic and diluted loss per share:  JC (20243 [H] % B AS K i 5 18« &
approximately HK$0.77 and HK$0.75) respectively. 0.77% 7 }0.75%7T) ©
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INTERIM DIVIDEND

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

MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

During the Period, the Group was principally engaged in
property development, property investment (comprising
ownership and rental of investment properties), investment
in securities and others and loan financing business which
property development and property investment are the
core businesses of the Group. The review of each business
segment of the Group is set out below.

(i) Property Development

One of the Group’s core businesses is property
development. The Group has extensive experience on
property redevelopment, in particular, acquisition of
old buildings for renewal and redevelopment. Below
are the major projects of the Group during the Period.

(a) Project Matheson Street

As at 30 September 2025, the Group, through
its indirect wholly-owned subsidiary, owned the
property at No. 11 Matheson Street, Causeway
Bay, Hong Kong, named as “THE HEDON”.
The total area of the property is approximately
2,857 square feet with a gross floor area of
approximately 42,854 square feet of 27-storeys
brand new Ginza-style building. Occupation
permit was obtained in February 2024.

(b) Project King Lam Street

As at 30 September 2025, the Group, through
its indirect wholly-owned subsidiary, owned the
property located at No. 121 King Lam Street,
Kowloon, Hong Kong, named as “One Two
One”. The total gross floor area of the property is
approximately 7,326 square metres. The property
is a brand new grade-A industrial building
28-storeys with a total of 47 units. Occupation
permit was obtained in May 2024.
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(c¢) Project Kennedy Town

As at 30 September 2025, the Group, through its
indirect wholly-owned subsidiaries, owned all the
units at (i) Nos. 1B and 1C and Nos. 1D and 1E of
Davis Street, Kennedy Town, Hong Kong (“Davis
Street”); and (ii) Nos. 93 and 95 Catchick Street,
Hong Kong (“Catchick Street”). The combined
site area of Davis Street and Catchick Street is
approximately 7,122 square feet which will be
developed into a commercial and/or residential
mixed-use development to maximize its usage.
Occupation permit is expected to be obtained in
January of 2026.

(d) Project Fung Wah

As at 30 September 2025, the Group, through its
indirect wholly-owned subsidiaries, owned the site
at Fung Wah Factorial Building, Nos. 646, 648 and
648A Castle Peak Road, Kowloon (collectively,
the “ Fung Wah Factorial Building”). The total
site area is approximately 9,206 square feet. In
light of the current market condition, a change of
the development plan may be considered.

(ii) Property Investment

The Group’s other core business is property
investment.

During the Period, the total rental income of the Group
recorded from continuing operations, representing an
increase of approximately 15.9% to approximately
HK$18,360,000 (2024 Period: approximately
HK$15,835,000).
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Hong Kong

In Hong Kong, the Group owned residential,
commercial and industrial units and land with attached
structure with a total carrying amount of approximately
HK$1,051,000,000 as at 30 September 2025 (31
March 2025: approximately HK$1,057,900,000).
For the Period, the Group recorded property rental
income of approximately HK$18,360,000 (2024
Period: approximately HK$15,835,000), representing
an increase of approximately 15.9% as compared with
2024 Period, which is primarily attributable to the
rental income from the Project Matheson Street.

Singapore

In Singapore, the Group owned nil (31 March 2025:
nil) residential unit with a total carrying amount of nil
as at 30 September 2025 (31 March 2025: nil). For the
Period, the Group received no property rental income
(2024 Period: approximately HK$736,000), due to
completion of disposal of the sole remaining property
in October 2024.
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(iii) Investment in Securities and Others

The Group adopted a prudent attitude in its well-
diversified securities investment. During the Period,
the Group had acquired and disposed of listed
equity securities and other investment products.
The Group recorded fair value gain in securities
and other investments from continuing operations
of approximately HK$9,368,000 (2024 Period:
loss of approximately HK$23,180,000). During the
Period, the Group did not record fair value gain in
investment in securities and others from discontinued
operation (2024 Period: nil). As a result, the Group
reported segment profit from continuing operations of
approximately HK$10,249,000 (2024 Period: segment
loss of approximately HK$23,242,000) during the
Period. The Group received dividend income from
the listed securities investments from continuing
operations of approximately HK$41,000 during the
Period (2024 Period: approximately HK$37,000).

As at 30 September 2025, the Group’s investment
in equity securities listed in Hong Kong amounted
to approximately HK$31,620,000 (31 March
2025: approximately HK$41,531,000). This value
represented an investment portfolio comprising
seven (31 March 2025: eight) equity securities which
are listed on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”). The movements
during the Period were (a) net disposal of securities
investments which had a fair value of approximately
HK$15,916,000; (b) purchase of securities investments
of approximately HK$1,461,000 and (c) net increase
in market value of securities investments in the amount
of approximately HK$4,544,000.
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The Group held significant securities investments as at
30 September 2025 as below:
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Approximate
percentage Approximate
held to the percentage of
total issued total assets of
share capital of Tnvestment Dividend Fairvalue ~ Fairvalueat  the Groupat
Numberof ~ the company/ costlcost of income  gain/(loss) for 30 September 30 September
Company name (stock code) shares held investment acquisition ~~ for the Period the Period 225 025
A CH iy 2025
Rk /B 930
HHz RAEHRZ o025t i
) FRES  RERE/  REEINZ MEE 9A3AZ gL
RasRRARE) Ri%H [iF.17 Wk REMA W/ (B REE WA
% HKS 000 HKS 000 HKS 000 HKS 000 %
T#r Tt T Tér
Best Food Holding Company Limited (1488)
ARERARAA(148) 16,126,000 100% 17932 - (4315) 8386 0.17%
Symphony Holdings Limited (1223)
HBERERAA (D) 7,170,000 0.24% 6494 3 4876 10,540 0.22%
Capital Estate Limited (193)
A EARAA(19) 6,240,000 268% 1,666 - (1,298) 1,260 0.03%
Easyknit International Holdings Limited (1218)
ARRRERARAA(28) 243,000 303% 753 - 3040 6953 0.14%
Pacific Legend Group Limited (8547)
Pacific Legend Group Limited (8547) 1,460,000 0.36% 1,461 - 2131 3592 0.07%
Others NA
it 326600 I8 i 1914 5 210 89 0.02%
36,99 41 4544 31620 0.65%

*  Other listed shares included one company whose
shares are listed on the GEM of the Stock Exchange
and one company whose shares are listed on the Main
Board of the Stock Exchange respectively.

The Group considers the prospects in respect of
the investments in securities and others remain
cautiously optimistic. The Group understands that the
performance of the investments may be affected by
global economic uncertainties and degree of volatility
in the Hong Kong financial market and subject
to other external factors. Accordingly, the Group
will continuously maintain a diversified portfolio
of investment of different segments of markets to
minimise the possible financial risks. The Group will
also closely monitor the performance progress of the
investment portfolio in a prudent and balanced risk
management approach from time to time.
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(iv) Loan Financing

The loan financing business of the Group is primarily
operated by City China International Limited (“City
China”), an indirect wholly-owned subsidiary of the
Company which is a licensed money lender carrying on
business under the Money Lenders Ordinance (Chapter
163 of the Laws of Hong Kong). The borrowers
of the loan financing business are individuals and
corporate entities that have short-term funding needs
and could provide sufficient collaterals, if needed,
for their borrowings. The borrowers are primarily
acquired through business referrals and introductions.
City China’s source of funding is financed by the
Group’s internal resources. During the Period, the
Group recorded interest income from loan financing
business from continuing operations amounting
to approximately HK$549,000 (2024 Period:
approximately HK$682,000), representing a decrease
of approximately 19.5% as compared with 2024
Period. During the Period, the Group had not recorded
any interest income from loan financing business from
discontinued operation (2024 Period: nil). The segment
loss of loan financing business from continuing
operations was approximately HK$79,000 for the
Period (2024 Period: segment loss of approximately
HK$655,000). The outstanding principal amount
of loans receivable as at 30 September 2025 was
approximately HK$23,481,000 (31 March 2025:
approximately HK$29,578,000). During the Period,
impairment allowance was recognised in profit or
loss in its loan financing business from continuing
operations amounting to approximately HK$297,000
(2024 Period: HK$616,000). During the Period, no
impairment allowance was recognized in profit or
loss in its loan financing business from discontinued
operation (2024 Period: nil).
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The Group has credit policies, guidelines and
procedures in place which cover key internal controls
of a loan transaction including due diligence, credit
appraisal, proper execution of documentations,
continuous monitoring and collection and recovery.
Before entering into loan agreements, the Group
focuses on the due diligence procedures and credit
risk assessment work, including but not limited to
meeting with each borrower, conducting research on
their backgrounds, evaluating their current business
operations and financial conditions (such as income
and assets proof), market reputation and creditability,
conducting financial and recoverability analysis,
and reviewing on repayment history (including
recent settlement records, and any litigations and
winding up or bankruptcy searches) and change in
career or business background and financial position
of each borrower in order to better understand the
circumstances of each borrower. The Group regularly
assesses the value of the collaterals or pledges and
guarantees of the borrowers for their credit quality, and
defines credit limits to be granted to the borrowers.
To minimize credit risks, the Group may require
guarantees, including collaterals or pledges with
expected realized value exceeding the loan amount,
post-dated cheques and/or personal or corporate
guarantee(s). The Group closely monitors on an
ongoing review of credit risks of loans recoverability
and collection to ensure that follow-up actions
(including issue of demand letters and/or taking legal
actions, if necessary) are taken to recover overdue
debts.

The Group continues to adopt stringent loan review
procedures and remains prudent approach on
sufficiency of loan security by strengthening its
overall credit risk management and control mechanism
in its loan financing business. For collection of
overdue loans, the Group discusses settlement
plans with related borrowers, issues demand letters
and subsequently initiates legal actions and court
proceedings in order to recover the loans. During the
Period, the Group closely monitored and regularly
reviewed its loan portfolio and assessed the sufficiency
of loan security for the loans receivable.
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During the Period, the Group provided short-term
loans of maturity of not more than three years. The
repayment terms and conditions were determined
by factors including the repayment ability of the
borrowers, the Group’s funding and cash flows
management strategies, and the terms and rates of the
prevailing market.

The Group has concentration of credit risk in relation
to loans receivable, amounting to approximately
HK$23,481,000 as at 30 September 2025 (31 March
2025: approximately HK$29,578,000), from a few
borrowers with approximately 67% (31 March
2025: approximately 55%) of the balance were
secured by properties with estimated fair values of
HK$16,865,000 (31 March 2025: HK$18,595,000).
The Group is not permitted to sell or repledge the
collaterals in the absence of default by the borrowers.
There have not been any significant changes in the
quality of the collateral held for the loans receivable.
In addition, the unsecured loans receivable as at 30
September 2025 amounted to HK$7,812,000 (31
March 2025: 13,421,000). The largest borrower of the
Group by itself and together with the other four largest
borrowers of the Group accounted for approximately
24% (31 March 2025: approximately 33%) and
approximately 100% (31 March 2025: approximately
94%) respectively of the loans receivable of the Group
as at 30 September 2025. During the Period, the range
of interest rates on the fixed-rate loans receivable of
the Group was 0% (including an one-off upfront fee,
representing 9% of the loan amount for three-year
loan period paid in one lump sum at drawdown date)
to 5% (2024 Period: 0% to 8%) per annum, and the
total number of the borrowers of the loan financing
business of the Group is seven.

In view of the foreseeable increase in risk of default
by the borrowers as economic uncertainties continued,
the Group reassessed the credit ratings of individual
borrowers and made necessary provisions for potential
impairment loss. As at 30 September 2025, allowance
for loans receivable amounted to approximately
HK$1,319,000 (31 March 2025: approximately
HK$1,022,000). Except for those credit-impaired
loans receivable, there were no loans receivable which
are past due as at 30 September 2025.
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The Group performs impairment assessment under
expected credit loss (“ECL”) model on loans
receivable which are subject to impairment assessment
under Hong Kong Financial Reporting Standard 9
“Financial Instruments” issued by Hong Kong Institute
of Certified Public Accountants. The amount of ECL
is updated at each reporting date to reflect changes
in credit risk since initial recognition. In particular,
the following information is taken into account
when assessing whether credit risk has increased
significantly:

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

* significant deterioration in external market
indicators of credit risk, such as a significant
increase in the credit spread, the credit default
swap prices for the borrower;

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

* an actual or expected significant deterioration in
the operating results of the borrower; and

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

The Group seeks to maintain strict control over its
outstanding loans receivable to minimize credit
risk. Impairment allowances on outstanding loans
receivable are determined by an evaluation of financial
backgrounds, financial conditions and historical
settlement records, including past due rates and default
rates, of the borrowers and relevant information from
public domain at the end of each reporting period.
The borrowers are assigned different grading under
internal credit ratings to calculate ECL, taking into
consideration the estimates of expected cash shortfalls
which are driven by estimates of possibility of default
and the amount and timing of cash flows that are
expected from foreclosure on the collaterals (if any)
less the costs of obtaining and selling the collaterals.
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The management assessed, taking into account the
relevant information from public domain, such
balances became credit-impaired and has taken various
actions to recover the balances.

The management has also negotiated with certain
borrowers to make settlements of the loans and total
settlements of HK$5,800,000 were received from the
borrowers during the Period.

FINANCIAL REVIEW

Liquidity and Financial Resources

As at 30 September 2025, total assets of the Group
amounted to approximately HK$4,888,190,000 (31
March 2025: approximately HK$4,842,030,000). In
terms of financial resources as at 30 September 2025, the
Group’s total bank balances and cash was approximately
HK$36,911,000 (31 March 2025: approximately
HK$57,266,000).

As at 30 September 2025, the Group has total bank
borrowings of approximately HK$1,941,188,000 (31
March 2025: approximately HK$1,892,260,000). The
Group’s gearing ratio, which is calculated as a ratio
of total bank borrowings to shareholders’ equity was
approximately 0.7 (31 March 2025: approximately 0.7).
As at 30 September 2025, the Group’s current ratio was
approximately 2.2 (31 March 2025: approximately 2.3).

At 30 September 2025, the Group’s bank borrowings carry
interest ranging from the Hong Kong Inter-Bank Offered
Rate (“HIBOR”) plus 1.3% to 2.5% (31 March 2025:
HIBOR plus 1.3% to 2.5%) per annum, with effective
interest ranging from 3.1% to 5.9% (31 March 2025: 5.1%
to 6.4%) per annum.

The Group financed its operations primarily with recurring

cash flow generated from its operations, proceeds raised
from the capital market and bank financing.
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Set out below are the particulars of the outstanding
convertible note of the Company as at 30 September 2025:

2023 Convertible Note

Holders of the 2023 Convertible Note
20234 ] Ha i SEPE R A A

Principal amount
g R

Outstanding principal amount
AR A G B

Interest rate

GIES

Issue date

AT H

Maturity date
I3 H

Conversion price

A

During the Period, no exercise of the conversion rights
under the 2023 Convertible Note was made and the
outstanding principal amount as at the date of this interim
results announcement is HK$70,000,000.
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202347 # Ji5 52

(1) Goodco Development Limited
(“Goodco”)
S RA IR A w (THEZE))

(i1) Feng Shihua
HHHE

(iii)) Wu Mengmeng
ST

HK$209,000,000
209,000,000%5 7T

HK$70,000,000, it is comprised of the
following:

70,000,000%: G > 35 R 51 :

(i) HK$46,375,000 (held by Goodco)
46,375,000% ¢ (HAEZEFFA)

(i) HK$12,250,000 (held by Feng Shihua)
12,250,000 T (B Bt FERA)

(iii) HK$11,375,000 (held by
Wu Mengmeng)
11,375,0009 7 (FH 5 BT H 15 4)

5% per annum
TAEsE

20 February 2023
20234F2H20H

19 February 2028
20284F2H 19H

HK$0.07* (subject to adjustments)
0.07# Jo* (A T %)

TAA I A > 20234F A 46 B SR % 2 54
HE L AT BAT O > IR UG A AR v 0 S A
fffi F R AR A 2 5 % 45 70,000,000
j‘D o



Referring to the announcement issued by Easyknit
International Holdings Limited dated 5 September 2025,
Goodco disposed in total of 33.75% of the outstanding
principal amount of the 2023 Convertible Note of
HK$70,000,000 (i.e. HK$23,625,000) on 5 September
2025 to two purchasers (i.e. Feng Shihua and Wu
Mengmeng).

*  With respect to the 2023 Convertible Note, upon
completion of the amendment to the 2023 Convertible Note
on 2 September 2025, the conversion price of the 2023
Convertible Note was adjusted from HK$0.14 to HK$0.07
per conversion share and the number of the conversion
shares was increased from 500,000,000 to 1,000,000,000
conversion shares.

For further information, please refer to the section headed
“Amendment to the 2023 Convertible Note and Proposed
Grant of Specific Mandate to Issue Conversion Shares”
below.

Charges on Assets

As at 30 September 2025, the Group had bank loans
amounting to approximately HK$1,941,188,000 (31
March 2025: approximately HK$1,892,260,000) which
were secured by the Group’s properties with an aggregate
net book value of approximately HK$1,051,000,000
(investment properties), approximately HK$1,963,192,000
(properties held for development for sale), approximately
HK$1,699,557,000(properties held for sale) respectively
(31 March 2025: approximately HK$1,057,900,000,
HK$1,846,612,000 and HK$1,712,654,000 respectively).

Exposure of Foreign Exchange Fluctuations

All bank borrowings are denominated in Hong Kong
dollars. Most of the Group’s revenues and payments are
denominated in Hong Kong dollars. During the Period, the
Group did not have significant exposure to the fluctuation
in exchange rates and thus, no financial instrument for
hedging purposes was employed. The Group considered
the risk of exposure to the currency fluctuation to be
minimal.

Contingent Liabilities

The Group did not have any significant contingent
liabilities as at 30 September 2025 (31 March 2025: nil).
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Capital Structure

As at 30 September 2025, the total number of issued
ordinary shares of the Company (“Share(s)”) was
1,014,444,348 (31 March 2025: 1,014,444,348 Shares)
and the nominal value per Share was HK$0.01 (31 March
2025: HK$0.01).

Capital Expenditures and Capital Commitments
Capital Expenditures

During the Period, the Group invested nil (2024 Period:
approximately HK$11,000) in the purchase of property,
plant and equipment. These capital expenditures were
financed from internal resources and funds from previous
fund raising activities of the Company.

Capital Commitments

As at 30 September 2025, the Group had no capital
commitments in respect of capital expenditure contracted
for but not provided (31 March 2025: nil).

Changes in Fair Value of Investment Properties

During the Period, there was a loss of approximately
HK$6,900,000 on changes in fair value of investment
properties from continuing operations (2024 Period: loss
of approximately HK$55,107,000).

Finance Costs

Finance costs from continuing operations were
approximately HK$27,786,000 for the Period, representing
a decrease of approximately HK$23,933,000 or
approximately 46.3% from approximately HK$51,719,000
in 2024 Period. Included in the finance costs,
approximately HK$4,844,000 (2024 Period: approximately
HK$14,003,000) was the effective interest expense on the
convertible notes.

Changes since 31 March 2025

Save as disclosed, there were no other significant changes
in the Group’s financial statements or from the information
disclosed in the Company’s annual report for the year
ended 31 March 2025.
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Discloseable Transaction — Disposals of Listed
Securities

Unless otherwise stated, capitalized terms used herein shall
have the same meanings as those defined in Company’s
announcement dated 16 May 2025. Gainever, an indirect
wholly-owned subsidiary of the Company, disposed (i)
in a series of transactions for a total of 5,000,000 Best
Food Shares (representing approximately 0.32% of the
total issued Best Food Shares) on the open market on
2 May 2025 and 6 May 2025; and (ii) 12,000,000 Best
Food Shares (representing approximately 0.76% of the
total issued Best Food Shares) by way of cross trade to
the Buyer on 16 May 2025 with a gross sales proceeds of
approximately HK$17,010,000 (exclusive of expenses)
(equivalent to an average price of approximately HK$1.00
per Disposed Share).

Immediately prior to the Disposals, the Group held
33,126,000 Best Food Shares (representing approximately
2.10% of the total issued Best Food Shares). Following the
Disposals, the Group holds 16,126,000 Best Food Shares
(representing approximately 1.02% of the total issued Best
Food Shares).

Further information can be found in the Company’s
announcement dated 16 May 2025.

Amendment to the 2023 Convertible Note and Proposed
Grant of Specific Mandate to Issue Conversion Shares

Unless otherwise stated, capitalized terms used herein shall
have the same meanings as those defined in Company’s
announcements dated 4 June 2025, 21 August 2025 and
2 September 2025 and circular dated 28 July 2025. On 4
June 2025, after trading hours, the Company entered into
the Deed of Amendment with Goodco pursuant to which
the Company and Goodco have conditionally agreed
to amend the conversion price of the 2023 Convertible
Note from HKS$0.14 per Conversion Share to HK$0.07
per Conversion Share (the “Amendment”). Save for
the Amendment, all other terms and conditions of the
2023 Convertible Note (including the previous deed of
amendment announced on 23 January 2024) shall remain
unchanged and in full force and effect.

The ordinary resolution related to the Amendment was
duly passed as an ordinary resolution of the Company by
way of poll at the SGM held on 21 August 2025.

Further information can be found in the Company’s
announcements dated 4 June 2025, 21 August 2025 and 2
September 2025 and circular dated 28 July 2025.
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Major Transaction — Possible Disposal of Listed
Securities

Unless otherwise stated, capitalized terms used herein shall
have the same meanings as those defined in Company’s
announcements dated 25 July 2025 and 17 September
2025 and circular dated 28 August 2025.

As announced on 25 July 2025, the Company intended to
seek Shareholders’ approval for the possible disposal of
Best Food Shares, through its wholly-owned subsidiary,
Gainever, on the open market in the amounts that
could constitute major transactions. As at the date of
the Company’s announcement dated 25 July 2025, the
Company holds 16,126,000 Best Food Shares, which
represent approximately 1.02% of the existing issued
share capital of Best Food. The Company is considering
the possible disposal of some or all of those shares in one
or more on-market transactions at a minimum price of
HK$0.80 per Best Food Share which represents a discount
of approximately 17.5% to the closing price per Best Food
Share of HK$0.97 as quoted on the Stock Exchange on the
Last Trading Day.

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

Further information can be found in the Company’s
announcements dated 25 July 2025 and 17 September
2025 and circular dated 28 August 2025.

Discloseable Transaction — Disposals of Listed
Securities

Unless otherwise stated, capitalized terms used herein shall
have the same meanings as those defined in Company’s
announcement dated 20 August 2025. Gainever, an indirect
wholly-owned subsidiary of the Company, disposed in
a series of transactions for a total of 15,100,000 Pacific
Legend Shares (representing approximately 3.68% of the
total issued Pacific Legend Shares) on the open market on
12 August 2025 and 20 August 2025 with a gross sales
proceeds of approximately HK$4,800,000 (exclusive of
expenses) (equivalent to an average price of approximately
HK$0.318 per Disposed Share).
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Immediately prior to the Disposals, the Group held
31,400,000 Pacific Legend Shares (representing
approximately 7.65% of the total issued Pacific
Legend Shares). Following the Disposals, the Group
holds 16,300,000 Pacific Legend Shares (representing
approximately 3.97% of the total issued Pacific Legend
Shares).

Further information can be found in the Company’s
announcement dated 20 August 2025.

Discloseable Transaction — Disposals of Listed
Securities

Unless otherwise stated, capitalized terms used herein shall
have the same meanings as those defined in Company’s
announcement dated 28 August 2025. Gainever, an
indirect wholly-owned subsidiary of the Company,
disposed in a series of transactions for a total of 1,700,000
Pacific Legend Shares (representing approximately
0.41% of the total issued Pacific Legend Shares) on
the open market on 28 August 2025 with a gross sales
proceeds of approximately HK$803,250 (exclusive of
expenses) (equivalent to an average price of approximately
HK$0.4725 per Disposed Share).

Immediately prior to the Disposal, the Group held
16,300,000 Pacific Legend Shares (representing
approximately 3.97% of the total issued Pacific
Legend Shares). Following the Disposal, the Group
holds 14,600,000 Pacific Legend Shares (representing
approximately 3.56% of the total issued Pacific Legend
Shares).

Further information can be found in the Company’s
announcement dated 28 August 2025.
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EMPLOYEES

As at 30 September 2025, the Group had 36 employees
(31 March 2025: 38). Staff costs (including the
Directors’ emoluments) amounted to approximately
HK$12,604,000 for the Period (2024 Period:
approximately HK$13,653,000). The Group remunerates
its employees based on their performance, experience and
prevailing industry practice. The Group has participated
in the Mandatory Provident Fund Scheme for all eligible
employees of the Group in Hong Kong as required under
the Mandatory Provident Fund Schemes Ordinance
(Chapter 485 of the Laws of Hong Kong) and has made
contributions to the state-sponsored pension scheme
operated by the PRC government for the PRC employees.
Other benefits to employees include medical and dental
scheme and insurance coverage.
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PROSPECTS

The Group will continue focusing its efforts on the
development of its existing businesses, including
property development, property investment, investment
in securities and others and loan financing business while
exploring other potential opportunities and projects with
a view to providing steady and favourable returns to the
Shareholders and bringing increased values to the Group’s
stakeholders.

Despite the increasing uncertainties on global economic
growth in the macroenvironment brought by high
inflationary pressure and escalated interest rates, and
ongoing geopolitical tensions, the Group continuously
and closely monitors the current situation and remains
prudently optimistic about the prospects of the property
and securities markets in Hong Kong and believes these
markets will continue to grow over the longer term.

In line with its investment strategy and policy, the
Company will continue to seize and identify appropriate
investment and divestment opportunities during this
challenging period that fit the objective and investment
criteria of the Company, and will continue to seek
attractive opportunities to replenish its property portfolio
as an ongoing business exercise. The Board would
exercise utmost caution so as to bring long-term benefits
to the operating and financial results to the Company in
the foreseeable future.

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

Neither the Company nor any of its subsidiaries has
purchased, sold or redeemed any of the Company’s listed
securities during the Period.
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COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to maintaining and developing
a high standard of corporate governance practices and
procedures by integrating social and environmental
concerns into business operations of the Group, such that
the interests of the Shareholders and stakeholders as well
as the long-term development of the Company can be
safeguarded.

During the Period, the Company has fully complied with
all the code provisions of the Corporate Governance Code
(the “CG Code”) as contained in Appendix CI to the
Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”), thereby ensuring that
the Company is up to the requirements as being diligent,
accountable and professional, except for the deviations
with considered reasons disclosed herein.

Code provision C.2.1 of the CG Code provides that the
roles of chairman (the “Chairman”) and chief executive
of the Company should be separate and should not be
performed by the same individual. During the Period,
Mr. Lai Law Kau (“Mr. Lai”) served as the Chairman as
well as the chief executive officer of the Company (the
“Chief Executive Officer”). This dual leadership role
has been adopted by the Company for a number of years
and is deemed appropriate as it is considered to be more
efficient to have one single person to be the Chairman
as well as to discharge the executive functions of the
Chief Executive Officer thereby enabling more effective
planning and better execution of long-term strategies. The
Board believes that a balance of power and authority is
adequately ensured by the operations and governance of
the Board which comprises experienced and high calibre
individuals, with half of them being independent non-
executive Directors. The Directors also meet regularly to
consider major matters affecting the Group’s operations.
As such, the Board believes that with the support of other
executive Directors and senior management of the Group,
vesting the roles of both the Chairman and the Chief
Executive Officer in Mr. Lai can facilitate the execution of
the Group’s business strategies and boost effectiveness of
its operations. The Board will review the current structure
when and as it becomes appropriate.
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Code provision D.2.5 of the CG Code stipulates that
the Group should have an internal audit function. The
Group does not have an internal audit function. During
the year ended 31 March 2025, the Board reviewed the
effectiveness of the Group’s risk management and internal
control systems and considered that the systems are
effective and adequate, and there were no major issues but
areas for improvement have been identified by the Audit
Committee and appropriate measures have been taken. In
addition, the Board has put in place adequate measures
to perform the internal control functions in relation to
the Group’s critical operational cycles including the
establishment of arrangements to apply financial reporting
and internal control principles in accounting and financial
matters to ensure compliance with the Listing Rules and
relevant laws and regulations. The Board considers that the
existing organization structure and close supervision by the
executive Directors and senior management of the Group
can maintain sufficient risk management and internal
control of the Group. As such, the Board was of the view
that there is no immediate need to set up an internal audit
function within the Group in light of the size, nature and
complexity of the Group’s business. An annual review will
be conducted.

COMPLIANCE WITH THE MODEL CODE
FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix C3 to the Listing Rules
as its own code of conduct for the Directors in their
dealings in the securities of the Company. Having made
specific enquiries by the Company, all the Directors have
confirmed that they have complied with the required
standards as set out in the Model Code throughout the
Period. The Company has also adopted the Model Code
to regulate the dealings in the securities of the Company
by its employees and directors of the subsidiaries of the
Group who are likely to possess inside information relating
to the Company’s securities.
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AUDIT COMMITTEE

The Audit Committee comprises three (3) independent
non-executive Directors, namely Mr. Kan Ka Hon
(chairman of the Audit Committee), Mr. Lau Sin Ming
and Mr. Wu Koon Yin Welly. The Audit Committee
has reviewed with the management on the accounting
principles and practices adopted by the Group and
discussed auditing, internal control and financial reporting
matters, including the review of the unaudited interim
condensed consolidated financial statements of the Group
for the Period and this interim results announcement.

EVENTS AFTER THE END OF THE
REPORTING PERIOD

The Proposed Very Substantial Acquisition, Connected
Transaction and Issue of Convertible Note under
Specific Mandate

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

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

The material asset of Mark Profit is the Property, which
is Shops 1, 2, 3 on Ground Floor together with showcase
on Ground Floor, Shop 1 on the First Floor and Shop 1
on the Second Floor of Fa Yuen Plaza, No. 19 Fa Yuen
Street, Mong Kok, Kowloon. The saleable area of the
Property is 13,544 sq. ft. Other assets of Mark Profit
mainly include equity securities listed in Hong Kong
which include 42,308,000 shares of Best Food Holding
Company Limited (stock code: 1488) and 268,000 shares
of Ping An Insurance (Group) Company of China, Ltd.
(stock code: 2318) with a total fair value of approximately
HK$46.3 million as at 31 March 2025. The shares of Best
Food Holding Company Limited will be transferred to
another wholly-owned subsidiary of Easyknit before the
Completion.
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The Purchase Price is expected to be approximately
HK$287.1 million which shall be paid by the Company
to Easyknit Properties by issuing 2025 Convertible Note
to Easyknit Properties or its nominee on the Completion
Date.

A special general meeting of the Company regarding
the Sale and Purchase Agreement and the transaction
contemplated thereunder and the issue of the Conversion
Shares on exercise of the conversion rights attached to the
2025 Convertible Note will be held on 15 December 2025.

Further information can be found in the Company’s
announcements dated 10 October 2025, 17 October 2025
and 20 November 2025, and circular dated 25 November
2025.
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PUBLICATION OF INTERIM RESULTS
ANNOUNCEMENT AND INTERIM REPORT

This interim results announcement has been published on
the Company’s website at www.eminence-enterprise.com
and the Stock Exchange’s website at www.hkexnews.hk
respectively. The interim report of the Company for the
Period containing all information required by the Listing
Rules will be despatched to the Shareholders and published
on the respective websites of the Company and the Stock
Exchange in December 2025.
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As at the date hereof, the Board comprises Mr. Lai Law Kau,
Ms. Lui Yuk Chu and Mr. Kwong Jimmy Cheung Tim as
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Directors.

In case of any inconsistency, the English version of

this interim results announcement shall prevail over the
Chinese version.
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CONDENSED CONSOLIDATED STATEMENT fi W %7 & 18 25 B o4t 42 1 W 25 36
OF PROFIT OR LOSS AND OTHER

COMPREHENSIVE INCOME
For the six months ended 30 September 2025 #F2025F9H 30 H 1E M H
Six months ended
30 September
BEIH30H 1L AMA
2025 2024
NOTES HKS$°000 HK$°000
it T#7 T#7T
(Unaudited) (Unaudited)
(REF ) (KA EF )
Continuing operations PR EH
Revenue e 3
Sale of property sHEEY 11,598 -
Rental income AU A 18,360 15,835
Building management ES gL 631 230
Interest income from loan financing 2 H &2l & 2 AL E UL A 549 682
31,138 16,747
Cost of properties sold and B B W) 3 PR A IIROBS B AR
services rendered (17,889) (2,422)
13,249 14,325
Other income HoAtu i A 4,215 4,047
Other gains and losses oA s 48 S e 4R 5,733 (2,095)
Other expenses HABA = - (70)
Distribution and selling expenses &} il A< (3,050) -
Administrative expenses T 3 (22,336) (22,559)
Share of result of a joint venture b — B8 A F SE A 294 211
Loss on changes in fair value of REY ¥ A EEEER
investment properties (6,900) (55,107)
Write-down on properties held MR 1 5 R 3 o
for development for sale and FEfE 8 V6 T
properties held for sale, net - (74,117)
Impairment loss on financial assets, & il & 7 < I (EJE5 18
net: B
— Loans receivable - EIE X 9 (297) (616)
Net gain (loss) on changes in fair &/ FEFF A B 2
value of financial assets at fair BREE N TH
value through profit or loss BN 4 (85 48) T3 9,368 (23,180)
Loss on modification of terms of AT AT R R R
convertible note 518 - (33,417)
Finance costs & A (27,786) (51,719)
Loss before taxation BB il 18 5 (27,510) (244,297)
Taxation credit P TEHE 6 558 6,585
Loss for the period from continuing 5 [F ¢ A8 588 SE 15 1) < 11 ]
operations JEi 18 (26,952) (237,712)
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Discontinued operation
Loss for the period from
discontinued operation

Loss for the period attributable to
owners of the Company

Other comprehensive (expense)

income:

Items that may be reclassified
subsequently to profit or loss:

Exchange differences arising
on translation of financial
statements of foreign operations

Change in fair value of debt
instruments at fair value through
other comprehensive income

Reclassification of translation
reserve to profit or loss upon
disposal of subsidiaries

Reclassification of investment
revaluation reserve to profit or
loss upon disposal of subsidiaries

Other comprehensive (expense)
income for the period

Total comprehensive expense for
the period attributable to owners
of the Company
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NOTE
i

Six months ended

30 September
BEIH30H ILAA
2025 2024
HKS$ 7000 HKS$ 000
T# T#T
(Unaudited) (Unaudited)
(R H %) (REHFZ)
(182) (5,656)
(27,134) (243,368)
106 6,578
27 45
2,094 -
(3,140) -
(913) 6,623
(28,047) (236,745)




Total comprehensive (expense) AR ) P R AL A ]
income for the period attributable 2 THT (BH 30) it A JRAH -
to owners of the Company:

— from continuing operations - o B R
— from discontinued operation o JEIRN SINE-= 33

AR A IR A A 1 ]

Total comprehensive expense for

the period attributable to owners T B SR
of the Company
Loss per share (5374 3|

From continuing and discontinued

operations R EH

— Basic and diluted - B N
From continuing operations K B R A S

— Basic and diluted - B R
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Six months ended

30 September
BEIH30H ILAA

2025 2024

NOTE HK$’000 HK$°000

M7 T# T#T

(Unaudited) (Unaudited)

(R H %) (REHFZ)
(27,823) (237,105)

(224) 360
(28,047) (236,745)

HK$ HKS$

N T

8

(0.03) (0.77)
(0.03) (0.75)




CONDENSED CONSOLIDATED STATEMENT {8 Wi 4% & W %k Ol %

OF FINANCIAL POSITION
At 30 September 2025

Non-current assets

Property, plant and equipment

Right-of-use assets

Investment properties

Investment in a joint venture

Financial assets at fair value through
profit or loss

Deferred tax assets

Current assets

Properties held for sale

Properties held for development
for sale

Trade and other receivables

Loans receivable

Amount due from a joint venture

Financial assets at fair value through
profit or loss

Debt instruments at fair value
through other comprehensive
income

Debt instrument at amortised cost

Cash and cash equivalents

JR20254F9 H 30 H
30 September 31 March
9H30H 3A31H
2025 2025
NOTES HK$°000 HK$°000
Wit Fil Fibor
(Unaudited) (Audited)
(RBEK) (B # %)
JER B G
VI ~ W7 Bk 3,712 4,032
i RS 2,189 3,372
WEYE 1,051,000 1,057,900
— [ A8 N F i 4 876 582
AN EFIA BRI Z
S RVEE 6,585 8,625
R JE R JH 368 319
1,064,730 1,074,830
B A
FRVE H B 2E 1,699,557 1,712,654
FRE ot Ry £
1,963,192 1,846,612
& 5y R HoAth JRE WAL 3 IA 10 38,512 49,235
JFEE Wi K 9 23,481 29,578
JRE Wi — ] 5 % /A ) 3RE 7,851 7,850
FAFEFIAE#G 2
S REE 31,620 41,589
PN A H AL 2 1
W s 2 fE#s TH
- 80
FEHR S AT & 2
B LA 22,336 22,336
B4 KBl S5EY 36,911 57,266
3,823,460 3,767,200
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Current liabilities
Trade and other payables
Contract liabilities

Tax payable

Secured bank borrowings
Lease liabilities

Net current assets
Total assets less current liabilities

Non-current liabilities
Deferred tax liabilities
Convertible note

Secured bank borrowings
Lease liabilities

NET ASSETS

Capital and reserves
Share capital
Reserves

TOTAL EQUITY

NOTES
Mt

i B £ %

E 5y N HoAth REAT 37IA 11
BRI AE

JRE A A T

AR ERAT M £

HEARE

it By A
B A R I A B L

U B £ 15
B HER IH £ 15
CIEIYI S S
AEMBRATHE
HEAE

=N

Jie A 12

—20_

30 September 31 March
9H30H 3H31H
2025 2025
HK$°000 HKS$°000
T#x T#T
(Unaudited) (Audited)
(REH ) (K %)
100,194 74,551
3,458 5,197

731 731
1,626,841 1,575,285
2,306 2,447
1,733,530 1,658,211
2,089,930 2,108,989
3,154,660 3,183,819
3,247 3,756
50,315 47,226
314,347 316,975

13 1,077

367,922 369,034
2,786,738 2,814,785
10,144 10,144
2,776,594 2,804,641
2,786,738 2,814,785




GENERAL INFORMATION AND BASIS OF
PREPARATION

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

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

The Group operated in the People’s Republic of China
(“PRC”) which was discontinued (see note 4).

MATERIAL ACCOUNTING POLICIES

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

Other than additional accounting policies resulting from
application of amendments to HKFRS Accounting
Standards, the accounting policies and methods of
computation used in the condensed consolidated financial
statements for the six months ended 30 September 2025 are
the same as those presented in the Group’s annual financial
statements for the year ended 31 March 2025.

Application of amendments to HKFRS Accounting
Standards

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

Amendments to HKAS 21 Lack of Exchangeability

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

- 30 -

— MR X f AL

F IR EARAF (TARAFE] > A0 F
L H B Jag 2 A 25 [ AR 4 W )) 2 fi B 5
AMB R IRE R E A g (F
W wh B2 67 ) P A 2 Ak et e R
([ 3 &l 4 0 ) 565 34 9% [ o 03 B 5 ¥k
) b A s IS 5 B B A R A (I AR
Fie J) et 7 T A BU) RS ek 1 6% ) 2 48 AR
S T i B o

AN T By R A R WSO 2 R e
R > Hhy i Bk =g e B e

A [ 2 rp 2 RN ([ o)) K8
1 S8 K8 2 4% 1k (S Bff E4) -

B HHBUR

fE IR & MBS IR IR LB W) 36 A T &
il T LA ER RSN nE ) - J5R
{5 0 AR I A Y

Wi FH S8 AE 5T 7 s IS i 2 B R g it
HI 3B s 51 BUR S B 4h > # £20254F9
H30H 1758 A 2 [ IR 45 A BB % or
P 2 St BUR Kat By 1k LA AR [
202543 31 H IF4EF 2 24 I i
TR HE M o

VOB R 268 45 T 7 v B0 05 e o 4 B0 o v B

AAHIAIAR > AREEC EIRER T
B A s & 5T Rl & BT A 2 BB 5T &
SRS i 5 E R e MR A Y A 4E [E]
Z AR A B IR S - %S
BETTI20254E4 H 1 H 82 B B ih 2 4
R 407 PR e ol A 0

el
21582 BT

TS v ST ) R 1) B BT 7 ol B S
o 708 JUJ i v B 7 4 36 A 2 [ A A U] ]
Bt A S TH] 14 B IR0 B R B B %
S T W A B S R BT R A R R A
(UEPN-Z X

ik Z A S



SEGMENT INFORMATION

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

The Group’s operating and reportable segments under
HKFRS 8 “Operating Segments” are: (a) property
investment, (b) property development, (c) investment in
securities and others and (d) loan financing.

Operation in the PRC, including the property investment,
investment in securities and others and loan financing
were classified as discontinued operation in prior year. The
segment information reported does not include any amounts
for the discontinued operation, which are described in more
detail in note 4.

The following is an analysis of the Group’s revenue and
results by continuing operating and reportable segment for
the period under review:

3. HEER

BB IR S AR BLREAL T S - Rk
AR 2 AT ELAA R > A AL
PR (BREBRRE ) ZEHR - T
S T i B B AR B5 < T o OIS 2 R
Z FEHE S A L O AR i S s
Z S UMAAR LR -

R 95 A v I 5 s 4 YAE JU) 26 8 B [ 48 48 )
B AREE KSR EWATEE ()
MERE - OWEERE - oFHFLE
A3 & B (d) Bk il o

TE P B 2685 > EARYSEBE ~ g
HA G S FERRVE > I 1A
FH O R RRE S © il I M5 S
AELIE C A IE RO SR RO AT A B8 - [
A4S HEAT T AN S o

] A $0A D o 208 0 % S R 40 B ) 4
ARG 2B SER N ERZ TN

For the six months ended 30 September 2025 B 320254F9H30H IR A
Investment
Property Property  in securities Loan
investment  development and others financing  Consolidated
R
B3 EZ T N K 3% Rk g i
HK$°000 HK$°000 HK$°000 HK$°000 HK$'000
Ti#7 T#7n Ti#7 Ti#7 Ti#7
(Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REEFR)  (REFR)  (REFR)  (REFR)  (REER)
Continuing operations KR %fﬁ’?
Segment revenue IR
External Ak 18,991 11,598 - 549 31,138
Segment profit (loss) b A (k5 48) 5,097 (18,106) 10,249 (79) (2,839)
Other gains iﬁ\ﬁjﬂ s 5,733
Finance costs AL AR (27,786)
Other income HAtfg A 4,215
Share of result of a joint venture 75— [H A A FIEH 294
Unallocated corporate expenses a5 (7,127)
Loss before taxation from R B HBA R
continuing operations Rt i 1 (27,510)
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For the six months ended 30 September 2024

B E2024%9H30H 1751 A

Property
investment
UESI8%
HKS 000
T#7
(Unaudited)
(REER)
Continuing operations REREEY
Segment revenue et
External N 16,065
Segment loss i) a2 (35,307)
Other losses iR
Other expenses oAb s
Finance costs MR
Other income HAbIA
Loss on modification of terms of (&3] [ 4}t 4%
convertible note (S v 47
Share of result of a joint venture oA B AT ER
Unallocated corporate expenses N a/NLF

Loss before taxation from ENEESE Eid-e 2]
continuing operations il 5 15

ing

Segment profit (loss) represents the result from continuing
operations of each segment without allocation of other
gains and losses, other expenses, finance costs, other
income, share of result of a joint venture, loss on
modification of terms of convertible note and unallocated
corporate expenses. There are asymmetrical allocations
to operating segments because the Group allocates all fair
value changes of financial assets at fair value through profit
or loss (“FVTPL”) to segment of investment in securities
and others without allocating relevant financial instruments
to those segment assets. This is the measure reported to the
Group’s CODM for the purposes of resource allocation and
performance assessment.
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Investment

Property ~ in securities Loan
development and others financing  Consolidated
S Hibis EHHE A
HK$°000 HKS°000 HKS$°000 HKS°000
Fi#r Ti#T T#7 T#7
(Unaudited) (Unaudited) (Unalldited) (Unaudited)
CREHER)  REFR)  REER)  REFER
- - 682 16,747
(75,916) (23,242 (655) (155,120)
(2,095)
(70)
(51,719)
4,047
(33417
211
(6,134)
(244,297)

g3l i A (5 18) J5 35 24€ B 2% 70 i f A 4L
BT 2 A BRI 0 B H A AR
Lefige ~ HoAmBA =2 ~ @E AR ~ HoAbg
A i — BB R R SER - BT ATk
e 242 M K 2 s 18 M By BiE 22 % WD BA
3L o B oy b RAFAE AN AR A Be - TN
o AN 5 1 O B T A H N (E RF AR 3R
(T A PR ARG ) 2 S MEE 2N
P{E 4 B 2 A R MO B 0 > SR
3 Be AR Bl <6 ik TR = 52 5 2 SR EE o it
BRI SR BT AN & > H S AR
LEX S - P -t e



Segment assets and liabilities

The following is an analysis of the Group’s assets and

o1 vR i B FLR

R [ BRIy T AT AN B I 2 B E M

liabilities by operating and reportable segment: S=Ei=g (I
30 September 31 March
9H30H 3H31H
2025 2025
HK$’000 HK$000
T T T
(Unaudited) (Audited)
(R # %) (REFHZ)
Segment assets 43 b & e
Continuing operations FRAE RS 5 ST
Property investment YR 1,061,822 1,068,264
Property development VUE 4 3,680,096 3,583,865
Investment in securities and others 75 I M HAb & 54,614 73,590
Loan financing EEEE 32,794 38,344
Total segment assets ) HB A E SRR 4,829,326 4,764,063
Unallocated financial assets at FVTPL I e 2 3% N PEFEA
A 2 Bl 6,585 8,683
Right-of-use assets ot I 2,189 3,372
Cash and cash equivalents Bl MR a5 E 36,911 57,266
Unallocated corporate assets Sy 2 N F) B 13,179 8,646
Consolidated assets LEEERE 4,888,190 4,842,030
Segment liabilities vigi JERIs
Continuing operations FRAE RS & T
Property investment YR 90,280 11,681
Property development UE SIS 10,045 64,605
Investment in securities and others s g M HAB R & 43 72
Loan financing B E 254 211
Total segment liabilities o3 A R AR 100,622 76,569
Secured bank borrowings A AR T & 1,941,188 1,892,260
Convertible notes CIE Y& 57 50,315 47,226
Lease liabilities HEAR 2,319 3,524
Unallocated corporate liabilities B 2 s F) AR 7,008 7,666
Consolidated liabilities GHAfE 2,101,452 2,027,245

For the purposes of monitoring segment performances and

allocating resources between segments:

— all assets are allocated to operating and reportable
segments other than unallocated financial assets at
FVTPL, right-of-use assets, cash and cash equivalents
and other assets.

— all liabilities are allocated to operating and reportable -

segments other than secured bank borrowings, liability
portion of convertible notes and lease liabilities.
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DISCONTINUED OPERATION

Pursuant to a land resumption agreement signed on 5
October 2022 by the Group and the municipal government,
the lands and buildings in Huzhou were resumed by
the municipal government. The legal title of the land
was transferred to municipal government on 7 February
2024. Other than the property investment business, the
management also abandoned the investment in securities
and others and loan financing businesses in the PRC during
the year ended 31 March 2023. Accordingly, the operation
in the PRC was considered to be a discontinued operation.

The loss for the period from the discontinued operation is
set out below.

Other income HAth e A
Other losses HoAth s 18
Administrative expenses 1T BB 3L
Loss before taxation R il e 48
Taxation charge Fi T2
Loss for the period A e 1R
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HR 95 A< 45 (3] B B B0 RF 74 2022410 5 H
S5 B o el o R I B b K
Y B BEBU IR o 3% T AR T
HHEC 202442 H 7 H ##F 2 SAUN o
By 2E 8 & 2L A - 4 B IR R 8 R
F2023F3 31 H IH4FE L ETE B
75 I N HAh R A B Bkl S o
f%t » TE P ) SERS B B B AR 58 2

A AR [ 2 4% 1k AR S0 1Y s 1R
SIS TT e

Six months ended

30 September
#EIH30H 1L fE A

2025 2024
HKS$’000 HKS$°000
T# T T#T
(Unaudited) (Unaudited)
(R # %) CREEFZ)
1 484
1) -

(182) (2,371)

(182) (1,887)

- (3,769)

(182) (5,656)




Six months ended

30 September
#BEIH30H ILATHA
2025 2024
HKS$°000 HK$°000
T T T
(Unaudited) (Unaudited)
(RRE ) (R F %)
Loss for the period from discontinued AR B 24 1k
operation has been arrived at after R ER 2 B
charging (crediting): SR FEA) -
Staff costs, including retirement BT GERIK
benefits costs @ A A 121 162
Net exchange loss EE . e 48 1 4 1 -
Bank and other interest income SRAT B HoA A E A (1) (484)
During the six months ended 30 September 2025, the BE2025F9H30H LA HA > A
operation in the PRC contributed a net cash outflow from Z B R Rk AR T B B
operating activities of approximately HK$3,386,000 (2024: it 15 BH 4 3,386,000%5 7T (20244 © i
outflow of approximately HK$15,500,000), a net cash H %)15,500,000%5 o) > % & I B B 4
inflow from investing activities of approximately HK$1,000 iAW B A 1,000% 78 (2024 4F ¢ 3t i
(2024: outflow of approximately HK$12,000,000) and a #112,000,000% 70) - S Rl & 5 B B4
net cash outflow from financing activities of approximately T R R A F U T (20244F ¢ W A
HKS$nil (2024: outflow of approximately HK$118,100,000) 118,100,000%5 JT) ©

to the Group.

LOSS BEFORE TAXATION

Continuing operations
Loss before taxation has been arrived at
after charging (crediting):
Interest on bank borrowings
Less: Amount capitalised in the cost of
qualifying assets

Effective interest expense on
convertible notes
Interest on lease liabilities

5. BwBiwi s H

Six months ended

30 September
BEIOH30HIEATA
2025 2024
HKS$°000 HKS$°000
F#oc T#or
(Unaudited) (Unaudited)
(KRB HZ) (R EEFANZ)
B B 1 e 18 2 F R
(FFA) =
SRAT M SRS 39,591 65,336
W REEREEZ
WAE A 2 45 (16,734) (27,766)
22,857 37,570
CIEC S &% -y - A1 )SN
B =2 4,844 14,003
iEN ==L F 1PN 85 146
27,786 51,719

— 35—



Six months ended

30 September
#BEIH30H ILATHA
2025 2024
HKS$°000 HK$°000
T T T
(Unaudited) (Unaudited)
(RRE ) (R %)
Depreciation of property, plant and W2 ~ W Bkt 2 e
equipment 320 325
Depreciation of right-of-use assets HAREEE e 1,183 1,209
Net exchange (gain) loss (included in T ¢, (Wi i) s 1 T30 8 (B0 45
other gains and losses) T HoA i A S s 18 1A (316) 2,095
Total staff costs (including directors’ Wok T i A AR A (60 7 25 5
emoluments) %)
and after crediting: KEFEA - 12,604 13,653
Bank and other interest income SRAT R HoAm A Bt A 1,113) (3,428)
Dividend income from listed investments 2K F L% & 2 BLE U A (41) (37)
TAXATION CREDIT 6. BLIEIKR
Six months ended
30 September
BEIHIOH ILAMA
2025 2024
HKS$°000 HK$°000
F#x T
(Unaudited) (Unaudited)
(RRE) (R F %)
Continuing operations R R B
The tax credit comprises: PR IE AL A7
Current tax: AHABIIE -
Other jurisdiction At ) - 477
Deferred tax AR JE R IH (558) (7,062)
(558) (6,585)
Hong Kong Profits Tax is calculated at 16.5% of the SO {100 ] 2 A R R A B T AR AR A e
estimated assessable profit for both periods. B I A 2 16.5% w5 ©
Taxation arising in other jurisdiction is calculated at the A ] 9 M [ 5 | 4 2 B8 T T 44 4R B Rk
rates prevailing in the relevant jurisdiction. Hh w2 BATRL G o
DIVIDEND 7. kB

No dividends were paid, declared and proposed in respect
of both interim periods.
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BASIC AND DILUTED LOSS PER SHARE 8.

For continuing operations

The calculation of the basic and diluted loss per share
from continuing operations attributable to owners of the
Company is based on the following data:

g J BE AN e B s 1R
B b AR R

A ISR AC R0 S 2 15
B A S AL AR B LT R

P

Six months ended

Loss for the period attributable to owners 7S/ R [ 5 E AL 2 A B [H]

of the Company
Less: Loss for the period from
discontinued operation

Loss for the purpose of basic loss per
share from continuing operations

Effect of dilutive potential ordinary
shares:

Interest on convertible notes (net of
income tax)

Loss for the purpose of diluted loss per
share from continuing operations

Weighted average number of ordinary
shares for the purpose of basic
loss per share

Effect of dilutive potential ordinary
shares:
Convertible note

Weighted average number of ordinary
shares for the purpose of diluted loss
per share

30 September
BEIH30H 1k R H
2025 2024
HKS$°000 HK$’°000
Fi#x F#T
(Unaudited) (Unaudited)
(RBE) (REEFANZ)
518 (27,134) (243,368)
W AR A B
F) A B T4 5 48 182 5,656
WAk B RS
tﬂxﬁﬂi@ﬁfﬁﬁ'ﬁ =P E (26,952) (237,712)
T A H e o i 2 R
?Hﬁfﬂ m - -
FUAR E AR 2605 2 TR
BRI S 2 18 (26,952) (237,712)
Six months ended
30 September
BEIH30H 1L R A
2025 2024
Number of shares
Bty B H
°000 ’000
F a
M REAERN S 2
IR - 3235 4 i
#H 1,014,444 317,602
TEAE 10 2
-2
CIE Y& 57 - -
A R E 2
JoRHEE Y- ¥ 3
#H 1,014,444 317,602
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For continuing and discontinued operations
The calculation of the basic and diluted loss per share from

continuing and discontinued operations attributable to
owners of the Company is based on the following data:

Loss for the purpose of basic loss per

share 2 518
Effect of dilutive potential ordinary VR A IR
shares: a2
Interest on convertible notes (net of Tﬁ% Eﬁmﬁﬁ Z FE
income tax) (R A 1580

Loss for the purpose of diluted loss per X
share 18

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

Basic and diluted loss per share for the discontinued
operation is HK$0.00 per share (2024: HK$0.02 per share),
based on the loss for the period from the discontinued
operation of HK$182,000 (2024: HK$5,656,000) and the
denominators detailed above for both basic and diluted loss
per share.

The computation of diluted loss per share for the six months
end 30 September 2025 and 2024 does not assume the
exercise of the Company’s convertible notes as the exercise
would result in a decrease in loss per share.
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Six months ended

SR B s 1R T S 2

30 September
BEIHI0HIEAMA

2025 2024

HKS$°000 HK$’000

Fi#x T T

(Unaudited) Unaudlted)

(R H %) (R & F %)

(27,134) (243,368)
(27,134) (243,368)

6T %) 3 B e g GG A % 48 v s 12

7> BEARTR -

B4 IF 585 ZE T 00 B IS AR K T
18 5 B IE0.00%8 7T (20244F ¢ 45 820.024%
T6) o MR O A IR S8 S5 1Y A 1 [ s
5 4 182,000% 7C (20244F : 5,656,0004%
Jt) o Ph R b SCEEA B g S A R
WE R o

220255202449 A 30 H 1E 518 A 1Y
o 8 3 e R ) A AR AR B AR A R AT
T R > B A AT R S i
B -



9. LOANS RECEIVABLE

7€ BB K
W WA

Fixed rate loans receivable
Less: Impairment allowance

Analysed as: kv
Secured AR
Unsecured A HE AT

No aged analysis is disclosed, as in the opinion of the
directors of the Company, the aged analysis does not give
additional value in view of the nature of business of loan
financing.

At 30 September 2025, the range of interest rate on the
Group’s fixed-rate loans receivable is 0% to 5% (31 March
2025: 0% to 8%) per annum.

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

During the six months ended 30 September 2025, allowance
for loans receivable of HK$297,000 (six months ended 30
September 2024: HK$616,000) was recognised in profit or
loss.
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9. WEWEK

30 September 31 March
9H30H 3H31H
2025 2025
HK$’000 HKS$°000
T#7T Ti#oT
(Unaudited) (Audited)
(R 8% %) (RE2E %)
24,800 30,600
(1,319) (1,022)
23,481 29,578
15,669 16,157
7,812 13,421
23,481 29,578

RIAS S I E SR8 2 L ARl S5k
B > MBS M A RAMEE -
AR R A

R20254E9 A 30 H > A4 [H [E 2 F| X HE
WA B S ) A R R [ 5 O JHE &8 ST (2025
HF3H31H : OE £ QJH) o

7E 161 S0 N 5 1 £ T > A o
TSRS O & PR - 3 5 (4K
R T SN - R S R R T
RN FO 15 SE IR - 85 D) B B E Ui £
A BT o W (3 L (8 0B Uk S
O~ 14 4 30l S0 £ 4 00 5

K e

HE2025F9H30H 1L H > k&
A £5297,0009% 7 (81 £ 20244F9 A 30
HIEASH - 616,000 7T) B A B2 A
TERR o



Lease receivables
Prepayments (Note (ii))
Interest receivable

10. TRADE AND OTHER RECEIVABLES

JRE WA FH B 3k IE
TEAST 3R (B 7E (i)
JRE Wi A 5

Staff loans (Note (i)) B TR

Deposit /gy

Escrow deposits for properties held FrfE B Y2
for sales LB S

Other receivables L At JRE WA 3K TE

Note:

(i) The Group entered into several loan agreements with
the staffs. Pursuant to the loan agreements, the staff
loans were unsecured with fixed interest rate at 2% per
annum and repayable on demand.

(i) As at 30 September 2025, amount of HK$nil (31
March 2025: HK$3,536,000) represented prepayment
of rental expense to a related party.

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

0-60 days 0-60H
61-90 days 61-90H
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30 September 31 March
9H30H 3H31H
2025 2025
HK$’000 HKS$°000
T#7T Ti#oT
(Unaudited) (Audited)
(R 8% %) (RE2E %)
3,846 2,584

3,855 6,907

951 465

8,200 8,200

2,077 1,815

758 10,340

18,825 18,924
38,512 49,235

ML

Gy 744 5L T T O B 5 -
LR 5 2 BT BE K A
5 42 R B SR
it -

(i) #2025%F9H30H » ST T — & B
gt 1 L 4 B S 2% R S o0 (202543
H31H : 3,536,0004 7T) -

AEEBAR TRV BT LT
FRARI o AR IR - ARIREE A
FH B RSO - BRE  Ar An

30 September 31 March
9H30H 3H31H

2025 2025
HKS$’000 HKS$°000
T#T T
(Unaudited) (Audited)
(R # %) (REF )
3,777 2,482

69 102

3,846 2,584




11. TRADE AND OTHER PAYABLES 11. © 5 Je H i JE £+ 5K JE

Trade payables (note i): B 5 MEAS SR IE (M 711) -
0-30 days 0-30H
Over 90 days 90 H

Retention payable (note ii) JREAS PRAE 2 (W i)

Rental deposits received and rental O & %
received in advance TS 4

Accruals 2 H

Interest payable JEE A FI)LEL

Other payables HoAth AT 3K IH

Notes:

(i) The aged analysis of trade payables is determined
based on the invoice date, at the end of the reporting
period. The average credit period on the purchases of
goods is 30 days.

(i) Retention payable is withheld from subcontractors for

construction works and will be released within twelve
months upon completion of their work.
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30 September 31 March
9H30H 3H31H
2025 2025
HK$’000 HKS$°000
T#7T Ti#oT
(Unaudited) (Audited)
(R 8% %) (RE2E %)
29,829 6,549
594 7,112
30,423 13,661
41,149 29,018
12,646 13,535
2,988 2,933
7,848 10,768
5,140 4,636
100,194 74,551

MtaE

(i) 505 M6 o SF A 025 101 2 HE 1 5%
AR BT A - I T

PRI 2530 H

(i) MEATRAE 4 T0 8l 58 TR R AT 7K
R SO TR SER R+ WA

SAT e



12. SHARE CAPITAL

12. A

Nominal
value Number
per share of shares Amount
M A fet ¥ H ok
Notes HK$ HK$°000
it T T#7
Authorised: B
At 1 April 2024 (audited), J#20244F4 A 1H (B H) »
30 September 2024 (unaudited), 202449 H30 H CREEHHZ)
31 March 2025 (audited) and 20253731 H (88%H#) &
30 September 2025 (unaudited) 2025%F9 H30H (R %) 0.01 40,000,000,000 400,000
Issued and fully paid: CEAT AL
At 1 April 2024 (audited) 8202444 H 1 H (835 H) 0.01 103,148,116 1,031
Issue of shares on placing Fie & RE B4 T e (i) 0.01 235,000,000 2,350
At 30 September 2024 (unaudited) 4202449 A 30H (R F ) 0.01 338,148,116 3,381
Rights issue of shares LR AT 0 (ii) 0.01 676,296,232 6,763
At 31 March 2025 (audited) and ~ A20254F3 131 H (K %) It
30 September 2025 (unaudited) 20259 H 30 H (R &% %) 0.01 1,014,444,348 10,144
Notes: Bt
(i) On 17 April 2024, the Company allotted 235,000,000 () 202444 H17H > RN A AD
ordinary shares of HK$0.01 each by placing to not A 7N 24 7K B B85 235,000,000 /1
less than six placees at a placing price of HK$0.18 T I AEO0.0 196 T 1Y 4 i - Bl
per share. The Company raised HK$41,877,000 (net EAEROASH T - AAFEEL
of expenses) with the intention at the time of placing 41,877,000 7t (FNBR B %) » A AL
to be used for repayment of the Group’s bank loans I 5 I 7 A 4 [ SR A T Bk I AR A
and general working capital of the Group. The new L —REEES - B RRTY
placing shares were issued pursuant to the specific MRAZA S 7] R R 20244E3 A 21 H
mandate granted to the directors by a resolution of SEAT Y IR R I K g b ) TR
the shareholders of the Company passed at the special BT E RN R R T -
general meeting held on 21 March 2024.
(i) On 4 February 2025, the Company allotted (i) FA2025%F2H4H » AN AL RCE

676,296,232 rights shares of HK$0.01 each at a
subscription price of HK$0.092 per rights share on
the basis of two rights shares for every one then
existing ordinary share held. The Company raised
HK$62,219,000 (before expenses) with the intention at
the time of rights issue for repayment of the Group’s
bank loans and as general working capital of the
Group.
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