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MANAGEMENT DISCUSSION AND ANALYSIS

The board of directors (the “Board”) of Million Hope
Industries Holdings Limited (the “Company”) is pleased
to present the interim report together with condensed
consolidated financial statements of the Company and its
subsidiaries (collectively the “Group”) for the six months
ended 30 September 2025.

INTERIM RESULTS

The Group recorded unaudited consolidated revenue of
HK$143.9 million for the six months ended 30 September
2025, representing a decrease of 47.0% as compared
to the revenue of HK$271.7 million for the six months
ended 30 September 2024. Revenue for the current
period was mainly contributed by renovation works at
Branksome Crest, industry re-development at No. 18
Lee Chung Street, subsidized sale flats project at Kai Tak
Area 2B1, and residential development projects at The
Southside Package Six Property Development and Tong
Yan San Tsuen. The significant decrease in revenue was
due to the delay or suspension of master programmes of
the Group's certain projects during the period and the
downturn in property and construction markets.

The Group's gross profit and gross profit margin for
the six months ended 30 September 2025 was HK$13.5
million and 9.4% respectively, compared to that of
HK$20.2 million and 7.4% respectively for the last
corresponding period. The rise in gross profit margin in
the current period was attributed to recognition of gross
profit amounting to HK$4.2 million, which resulted from
the completion of final account of a project completed in
the previous year.

The unaudited consolidated profit attributable to owners
of the Company for the six months ended 30 September
2025 was HK$0.9 million, representing a decrease
of 86.8% as compared to HK$6.8 million for the last
corresponding period.

The basic earnings per share and diluted earnings per
share for the six months ended 30 September 2025
were HKO0.22 cent, representing decreases of 86.6% as
compared to HK1.64 cents for the last corresponding
period.
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MANAGEMENT DISCUSSION AND ANALYSIS SR Bt RO

DIVIDEND

The Board has resolved to pay a first interim dividend
of HKO0.3 cent per share for the six months ended 30
September 2025 (for the six months ended 30 September
2024: HKO0.5 cent per share) to the shareholders of the
Company (the “Shareholders”) whose names appear
on the register of members of the Company on 1
December 2025, being the record date for determining
Shareholders’ entitlement to the first interim dividend.
The dividend is expected to be paid to the Shareholders
on 12 December 2025.

OPERATIONS REVIEW

Major Project Completed During the Six Months
Ended 30 September 2025

(1) Residential development at TPTL 230, Tai Po Road,
Tai Po Kau, New Territories — Design, supply and
installation of curtain wall, canopies, windows,
doors, claddings, louvres and glass balustrades

Major Projects Undertaken During the Six Months
Ended 30 September 2025

(1) Industry re-development at No. 22 Yip Shing Street,
Kwai Chung, Kowloon - Facade works (curtain wall)
installation

(2) Residential development at Site F, The Southside
Package Six Property Development, Aberdeen
Inland Lot No. 467, Hong Kong - Design, supply and
installation of curtain wall system, sliding door, bi-
folding door, glass wall and skylight

MILLION HOPE INDUSTRIES HOLDINGS LIMITED INTERIM REPORT 2025/2026
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MANAGEMENT DISCUSSION AND ANALYSIS &I & 51 i

Renovation works at Branksome Crest, No. 3A
Tregunter Path, Hong Kong - Design, supply and
installation of facade works

Subsidized sale flats project at Kai Tak Area 2B1,
Kowloon - Design, supply and installation of
aluminium windows, glazed doors and podium glass
works

Industry re-development at No. 18 Lee Chung
Street, Chai Wan, Hong Kong — Design, supply and
installation of facade works

Residential development at Lot No. 2413 in DD121,
Tong Yan San Tsuen, Yuen Long, New Territories
— Design, supply and installation of curtain wall
system, glass and metal works

Public housing development at Pik Wan Road Site B,
Yau Tong, Kowloon - Design, supply and installation
of aluminium window and louvre

Residential development at RBL 1221, No. 2, 4,
6 and 8 Mansfield Road, The Peak, Hong Kong -
Design, supply and installation of curtain walls,
metal claddings, aluminium windows, sliding doors
and folding doors (Towers 2A and 2B)

Public housing developments at Kam Sheung Road
Site 6 (Phases 1 and 2), Yuen Long, New Territories —
Design, supply and installation of aluminium works
and louvres
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MANAGEMENT DISCUSSION AND ANALYSIS SR Bt RO

Major Projects Awarded During the Six Months
Ended 30 September 2025

(1) Residential development at RBL 1221, No.9 and 11
Mansfield Road, The Peak, Hong Kong — Design,
supply and installation of curtain walls, metal
claddings, aluminium windows, sliding doors and
folding doors

(2) Remaining works for residential development at
NKIL 6551, Kai Tak, Kowloon

(3) Construction of public housing redevelopment at
Mei Tung Estate (older part) —Design, supply and
installation of aluminum windows

(4) Redevelopment of Cameron Lodge at No. 5 Mount
Cameron Road, The Peak, Hong Kong - Design,
supply and installation of external facade

(5) Commercial and residential development at 1
Fat Tseung Street, NKIL 6631, Cheung Sha Wan,
Kowloon - Design, supply and installation of
aluminium windows

The total amount of contracts on hand of the Group as at
30 September 2025 was HK$798.4 million.
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MANAGEMENT DISCUSSION AND ANALYSIS EIBEst# RO

OUTLOOK

The operating environment for Hong Kong'’s construction
industry has been challenging this year. According
to data from the Housing Bureau, only 6,100 private
residential units were under construction in the first
half of 2025, representing a significant decrease of 57%
compared to 14,200 units in the same period of 2024.
Developers have generally slowed down their property
development pace, resulting in fewer new construction
projects being launched on the market. Intense price
competition within the industry has significantly
increased the difficulty of winning bids. Even when
successful, the expected gross profit margins of these
projects are generally under pressure.

Despite the significant challenges, the market is showing
positive signs. Data from the Rating and Valuation
Department shows that private residential property
prices have rebounded by 1.14% in the first nine months
of the year, indicating that the market has stabilized
after a period of decline. The Federal Reserve has cut
interest rates twice this year, totaling 0.5 basis points,
and the market generally expects further rate cuts
next year. Hong Kong will also follow suit, providing
interest rate support for the property market. On the
other hand, Hong Kong’'s comprehensive “lifting of
cooling measures” and proactive “compete for talents”
policies have yielded significant results, injecting new
demand momentum into the market. In addition, the
number of non-local students in Hong Kong continues
to grow rapidly, with a research report indicating that
it has reached 92,000 in the 2024/25 academic year, a
significant increase of 84% compared to 2020. This trend
is expected to provide sustained momentum to the
private residential market, and we anticipate that as the
market further stabilizes and improves, developers will
regain confidence and launch more construction projects.

RE

SEMUR EBRRENKESIRBET MkE -
RIERERHIE > 2025F LXFEFAAEEH
T E££%6,1001k > 820244 [EHAHY14,2001K
AIERL57% - BEEEERENEZRED
R mE LHHENTIREESERD B
BMERRIHN PREEREERS BIFEM
WS IHEMTEEFE B IEZ R

FEERERE > HIBEERBEBEIR  ZMY
ELEEREBEERN SEEIEBTAATEEE
BELH1.14% HHERIEBEIEES =
MERERNEMREELOSEE  HiHE
EIEHRAERBBERS ERNTIRE > B2
MIREFEL R -F—FE EA2E BE
REBHHEAAT I BERRREE AHHE
ATHHERES D> MEFBIERMBAE A
BIERRIER  BRRRESEL » 2024/25
BFHEE92,000A > B2020F AL K84% »
E—BREABAMAFEETBERFAD
1 BMEEEERAAFTEHRRE—PRIE
mi  ERAFEREEHESRETE
IEH-

ETEEERAMAT 2025/2026 R HAR &

09



10

MANAGEMENT DISCUSSION AND ANALYSIS SR Bt RO

This year has undoubtedly been challenging, and we
thank all our colleagues for their hard work and our
clients for their long-term trust. During the current
period, the Group successfully secured new projects
totaling approximately HK$167 million. We are
committed to continuing to provide professional, high-
quality services and products to fully support developers’
construction plans and live up to clients’ expectations.

MILLION HOPE INDUSTRIES HOLDINGS LIMITED INTERIM REPORT 2025/2026
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GROUP LIQUIDITY AND FINANCIAL
RESOURCES

The Group adopts a prudent approach in managing its
cash balance and maintains sound cash flow generating
capability. The total cash and bank balances of the Group
amounted to HK$172.7 million as at 30 September 2025
(31 March 2025: HK$218.6 million), which accounted for
42.3% of the current assets (31 March 2025: 52.8%).

The Group mainly financed its operations through
internally generated cash flows and utilised the banking
facilities for performance bonds for carrying out its
projects during the six months ended 30 September
2025. The Group has access to facilities from banks with
an aggregate amount of HK$450.0 million, of which
HK$123.6 million has been utilised for performance
bonds as at 30 September 2025. There was no bank loans
drawn down by the Group as at 30 September 2025. The
performance bonds under these banking facilities bear
charges at prevailing market condition.

As at 30 September 2025, the Group was in a net cash
position as there was no bank loans outstanding and the
gearing ratio was not applicable. As at 30 September
2025, the Group's net current assets was HK$344.6 million
(31 March 2025: HK$346.2 million) and the current ratio
(current assets divided by current liabilities) was 6.4 times
(31 March 2025: 6.1 times).

With its sufficient cash balances and banking facilities
available, the Group’s liquidity position will remain
healthy, ensuring adequate financial resources to meet its
obligations, operational needs, and future development
requirements.

TREASURY POLICY

The Group’s treasury policy is designed to minimise its
exposure to fluctuations in the exchange rate and avoid
engaging in highly leveraged or speculative derivative
products. Foreign currency exposures of the Group
arise mainly from the purchase of raw materials using
Renminbi in the Mainland China. The Group currently
does not have any hedging arrangements to control the
risks related to fluctuations in exchange rates, and will
determine if any hedging is required, depending upon
the size and nature of the exposure, and the prevailing
market circumstances.
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FINANCIAL REVIEW B##% ]R8

The Group does not have significant exposure to gains
or losses arising from the movement of foreign currency
exchange rate against the Hong Kong dollar as most of
the income, expenses, assets and liabilities of the Group
are denominated in Hong Kong dollar.

CAPITAL STRUCTURE

The capital structure of the Group consists of equity,
comprising share capital and reserves. Details of the share
capital of the Company are set out in note 12 to the
condensed consolidated financial statements. The Group
had no bank loans as at 30 September 2025 (31 March
2025: nil).

INVESTMENT IN A JOINT VENTURE

The Group’s investment in a joint venture as at 30
September 2025 represented its 50% interest in the
redevelopment project at No. 55 Nga Tsin Wai Road,
Kowloon, Hong Kong, comprised loan to a joint venture
of HK$78.1 million (31 March 2025: HK$77.0 million). The
loan to a joint venture was granted to finance the joint
venture's redevelopment project and was unsecured,
non-interest bearing and had no fixed terms of
repayment. During the six months ended 30 September
2025, the share of loss of the joint venture recognised
amounted to HK$78,000 (for the six months ended 30
September 2024: nil).

MATERIAL ACQUISITIONS AND DISPOSALS

There was no material acquisitions and disposals that
should be notified to the Shareholders during the six
months ended 30 September 2025.

DETAILS OF CHARGES ON ASSETS

As at 30 September 2025, the Group did not pledge any
assets to banks or other financial institutions (31 March
2025: nil).

PERFORMANCE BONDS AND
CONTINGENT LIABILITIES

As at 30 September 2025, the Group had outstanding
performance bonds in respect of construction contracts
amounting to HK$123.6 million (31 March 2025:
HK$122.8 million).
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A subsidiary of the Company provided a corporate
guarantee of proportionate share to a bank for securing
a banking facility granted to a joint venture to finance
the redevelopment project in No. 55 Nga Tsin Wai
Road, Kowloon, Hong Kong. As at 30 September 2025,
50% proportionate share of the bank loan balance was
HK$38.6 million (31 March 2025: HK$38.6 million).

Save as disclosed above, the Group did not have
significant contingent liabilities as at 30 September 2025
(31 March 2025: nil).

COMMITMENT

The Group’s share of the commitment made jointly
with a joint venturer relating to a joint venture, but
not recognised at the end of the reporting period is as
follows:
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30.9.2025 31.3.2025

20255F9H30H | 202543H31H

HK$"000 HK$'000

AT BT T

Commitment to provide loan EH Bz &IE 84,505 85,255

The Group will finance its portion of commitment from
its internal resources and available banking facilities.

Save as disclosed above, the Group had no material
commitment as at 30 September 2025 (31 March 2025:
nil).

FUTURE PLAN FOR MATERIAL
INVESTMENTS AND CAPITAL ASSETS

Save as the commitment to provide shareholder’s loan
to a joint venture as disclosed above, as at the date of
this interim report, the Group did not have any plan for
material investments or capital assets in the coming year.
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OTHER INFORMATION
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DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 September 2025, the interests of the directors
and chief executives in the shares and underlying shares
of the Company as recorded in the register required to
be kept by the Company under Section 352 of Part XV
of the Securities and Futures Ordinance (the “SFO") or
as otherwise notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”)
pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code") as set
out in Appendix C3 to the Rules Governing the Listing
of Securities on the Stock Exchange (the “Listing Rules”)
were as follows:

(i) Long position in the shares of the Company

EFNAM Bk REEEZ
EERNE

12025598300  EEREHTHABRE
REAZRMKREBRO S EALERER
BIRIBE S RIAERA (TFEF RIS IEF)
BXVEFEIS2FAFEZE LA HIRE
EBMERZFARAE (TH3ZFR)) 5 £
mRA (TEMmRA) MERCIFEZ L
TAEFETESIZNRETR (MREF
Al ANERAB Rz =M T

() RE2[ERBZEE

Approximate
percentage of

Total number issued share

Number of of ordinary capital
Name Capacity ordinary shares held shares held (Note iv)
LERTRE
BaEatt
e i Frfs&@EREE FRis & @R A (izEiv)
Wong Sue Toa, Stewart Beneficial owner 16,313,054 23,346,637 5.74%
FitE BanlEEA
Interest of controlled corporation 1,708,389
SEEE G (Note i)
(G
Interest of spouse 5,325,194
fofafs (Note ii)
(Fi=Eii)
Cha Mou Daid, Johnson Beneficial owner 3,585,400 219,409,017 54.01%
EiE BEnEEA
Beneficiary of discretionary trusts 215,823,617
HEEZZZEA (Note iii)
(HizEiii)
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Approximate
percentage of

Total number issued share

Number of of ordinary capital

Name Capacity ordinary shares held shares held (Note iv)

EEBTRE

SR

i3 5 FrisgERYE FrisEERAH (Bt sEiv)

Tai Sai Ho Beneficial owner 8,590,288 8,590,288 2.11%
Fitts BREBEA

Lee Cheuk Hung Beneficial owner 560,000 560,000 0.13%
FEE EGEEA

Wong Kin Beneficial owner 146,800 146,800 0.03%
=i BRBEBA

Ho Richard Yan Ki Beneficial owner 436,000 436,000 0.10%
Al & BREBA

Poon Kan Young Beneficial owner 436,000 436,000 0.10%
BIRR BREBEA

Notes: FEE
(i) Mr. Wong Sue Toa, Stewart’s corporate interests in () FTHELEEXRBDZAGBHEREE

(i)

(iii)

(iv)

the Company arise from the fact that he owns 50%
of the share capital of Executive Plaza Limited, which
holds 1,708,389 shares of the Company.

These shares are held by Ms. Wong Lui Kwok Wai,
the wife of Mr. Wong Sue Toa, Stewart.

These shares are held under certain but not identical
discretionary trusts, of which Mr. Cha Mou Daid,
Johnson is among the members of the classes of
discretionary beneficiaries.

The percentage is calculated based on the total
number of issued shares of the Company as at 30
September 2025 (i.e. 406,233,630 shares).

(i)

(iii)

(iv)

BHEAHERESRATS0%KRA
MFE  ZREFELXRFE,708,389
BZBZAR ©

ZERMHIMBLAEZRBEER
RULHFAF-

ZERGEMETARNBEELHAE
A EREEEAETARNBERER
ZREZH AR R A

B2 LETAIREARA B H2025F9830H
BT 48 % (BN406,233,630/% A%
%) st8E o
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(ii) Share options

Director’s interests in share options are set out in the
section headed “Share Option Scheme” below.

Save as disclosed above, as at 30 September 2025, none
of the directors and chief executives of the Company
or their associates held any interests or short positions
in the shares, underlying shares and debentures of the
Company or any of its associated corporations (within
the meaning of Part XV of the SFO) which were required
to be notified to the Company and the Stock Exchange
pursuant to the Model Code, or which were recorded in
the register required to be kept by the Company under
Section 352 of Part XV of the SFO.

Save as disclosed above, none of the directors and chief
executives of the Company had been granted any right to
subscribe for the shares and debentures of the Company
or any of its associated corporations (within the meaning
of Part XV of the SFO) or had exercised any such right
during the six months ended 30 September 2025.

SHARE OPTION SCHEME

Pursuant to the share option scheme of the Company
(the “Scheme”) adopted on 25 August 2020 (the
“Adoption Date”), all directors (including independent
non-executive directors), full-time employees of any
member the Group and any advisers, consultants,
distributors, contractors, suppliers, agents, customers,
business partners, joint venture partners, promoters,
service providers of any member of the Group who the
Board considers, in its sole discretion, to have contributed
or will contribute to the Group are eligible to participate
in the Scheme.
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The purpose of the Scheme is to reward participants who
have contributed or will contribute to the Group and to
encourage participants to work towards enhancing the
value of the Company for the benefit of the Company
and the Shareholders as a whole, and to maintain or
attract business relationships with participants whose
contributions are or may be beneficial to the growth of
the Group. The Scheme shall be valid and effective for a
period of ten years commencing from the Adoption Date
and will expire on 24 August 2030.

Details of the movement of share options granted under
the Scheme during the six months ended 30 September
2025 were as follows:
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ZtE EEARBEHAREAERFLEE
MHN2EE URS2EHERBLT AT REK
RIERH G BHRAXQBNEE Wi
FRRS I EEMN RS ERZEREFN
S EERETEERGF ZtEIBRNIRMNE
FEEH10EHARI B M R £ & % 72203058 A
248 @i ©

B F2025F98308 LEXER > ZEHEIETHE
M RBREZ SEFENT

Approximate
percentage of
Balance Balance issued share
as at asat capital
Exercise 1.4.2025 Granted Exercised Cancelled Lapsed 30.9.2025 (Note iv)
Category or price #2025% during  during the during during R025E  (EERTRE
Name of participant Date of grant per share  Exercise period (Note i) 4818 the period period the period the period 98308  HAESL
SAEEYNS BHAN SRITERE  TEHH () 2B REAEL O RERGE O REREE  RERRY ZHs (Mfakiv)
(Note iii)
(GED]
Directors of the Company
FAAZES
Chung Sam Tin Abraham 9.10.2020 HK$0.59  9.10.2020 to 8.10.2025 327,000 - - - (327,000) - -
E)H 202010898 05987 2020%1089HE
2025F1088H
Lee Cheuk Hung 9.10.2020 HK$059  9.10.2020 to 8.10.2025 1,745,000 - - - - 1,745,000 0.43%
el 202010898 059%7 2020510898 %
2025510888
Wong Kin 9.10.2020 HK$0.59  9.10.2020 to 8.10.2025 506,000 - - - - 506,000 0.12%
Bl 2020510898 059%T  2020£10A9HZ
2025510888
Chau On Ta Yuen 9.10.2020 HK$0.59  9.10.2020 to 8.10.2025 87,000 - - - - 87,000 0.02%
BRER 202010A9H 0597 2020%1089A%
2025F1088H
2,665,000 = o - (327,000) 2,338,000
Employees of the Group 9.10.2020 HK$0.59  9.10.2020 to 8.10.2025 2,377,000 = - - - 2,377,000 0.59%
FEEZER 202010898 05987 2020£10R9BE
20254510H88
2,377,000 - - - - 2,377,000
Other participant (Note i)~ 9.10.2020 HK$0.59  9.10.2020 to 8.10.2025 945,000 - - - - 945,000 0.23%
Rt RE (ki) 202010A9H 0597 2020%1089R%
2025%10R8H
945,000 - - - - 945,000
Total 5,987,000 = = = (327,000) 5,660,000
&t
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Notes:

0]

(i)

(iii)

(iv)

The share options vested immediately on the date of
grant.

Mr. Chuk Kin Lun resigned as a non-executive director
of the Company with effect from 19 March 2025 but
remains a consultant of the Group. His entitlement of
945,000 share options was reclassified from the category
of directors of the Company to the category of other
participant during the year ended 31 March 2025.

Mr. Chung Sam Tin Abraham resigned as a non-executive
director of the Company with effect from 3 July 2025
and his entitlement of 327,000 shares options was lapsed
accordingly.

The percentage is calculated based on the total number
of issued shares of the Company as at 30 September 2025
(i.e. 406,233,630 shares).

The maximum number of shares which may be issued
upon exercise of all share options to be granted under

the Scheme and any other schemes of the Company shall
not exceed 10% of the number of the Company’s shares
in issue as at the date of approval of the Scheme, subject

to renewal as approved by the Shareholders. Upon the
refreshment of the Scheme mandate limit at the annual
general meeting of the Company held on 24 August

2021, the number of share options available for grant
under the Scheme mandate as at 1 April 2025 and 30
September 2025 was 42,394,763.
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(i) MEBATEEHETEQATERNTES B
2025F3B19HEE N BENA LS EEE
R #HZE202553831H L EER  HERN
945,000} R EEHA AR E R EMN
DEEHMSBEERER -

(i) B|BOALEECHELATERITES B
2025F 7R3 BER > 1%327,00014 B AR E
R BHRFEL Y -

(ivy BoLEBREBEARATR2025F98300 B %
1TRE 17 48 %% (BN406,233,6300%) stE o

RIFZ T8I AR EMEREM2ERZH 2
PUERERTERITETZERERGOH
BREEaZaHEHHERTEAATR
REEZ10% > AR RALEEH - NEAT
2021 8B4 R ITRRBERGENZ
sHEIIEH#E LR > 12202548 1H 202549
308 IR T8 IRE R | TR ERIEH
B 7%42,394,76315 °



INTERESTS OF SHAREHOLDERS
DISCLOSEABLE UNDER THE SFO

So far as is known to the Company, as at 30 September
2025, in addition to those interests of the directors and
chief executives of the Company as disclosed above, the
interests of the Shareholders in the shares and underlying
shares of the Company as recorded in the register

required to be kept by the Company under Section 336 of
Part XV of the SFO were as follows:
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Wi%:E 3T RER G IR HI A F IR BRI
R

BARTB A > 722025898308 1 bR EXFR
REFRAEZARBITRAEZZF R
SRR A AB R KRAERAKROS #E
SN AR B RBE ST MG RA EXVERE
BFAFEZE LM ERIMT ¢

Long position in the shares of the Company REATRMBZHFE
Approximate
percentage of
Number of issued share
ordinary shares capital
Name Capacity held (Note vi)
HE&TRE
BAE AL
e, 4B &1n Fris&@REE (Pid5Evi)
CCM Trust (Cayman) Limited Trustee 195,104,050 48.02%
("CCM Trust") E5EA (Note i)
(P EEi)
Interest of controlled corporations
REEEZ G
Mingly Corporation (“Mingly"”) Interest of controlled corporation 41,720,554 10.27%
BHEEEZERBERAR (A1) REEE G (Note ii)
(P =Eii)
Mingly Asia Capital Limited Beneficial owner 41,720,554 10.27%
("Mingly Asia") BEmBEEA (Note ii)
(Pt =ii)
LBJ Regents (PTC) Limited Trustee 27,131,828 6.67%
(“LBJ") FEA (Note iii)
(B i)
Interest of controlled corporation
RELEZ G
David Michael Webb Interest of controlled corporations 30,008,399 7.38%
SELEER (Note iv)
(P sEiv)
Karen Ann Webb Interest of controlled corporations 30,008,399 7.38%
REEEZ G (Note iv)
(Pt ziv)
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Approximate
percentage of

Number of issued share
ordinary shares capital
Name Capacity held (Note vi)
HERTRE
‘ BAES
Lt 515 FiFEERYE (B aEvi)
Wong Lui Kwok Wai Beneficial owner 23,346,637 5.74%
ITEHEE BEnBEEA (Note v)
(MizEv)
Interest of controlled corporation
SEEEZ G
Interest of spouse
[ e
Notes: Bk
(i)  These share interests comprise 153,383,496 shares directly 0] ZERMEZBIEACCM TrustEEZBIEEZ

(i)

(iii)

held by CCM Trust and 41,720,554 shares held indirectly
through a wholly-owned subsidiary of Mingly. CCM Trust
is interested in 87.5% equity interest in Mingly. CCM Trust
is holding the 153,383,496 shares as the trustee of certain
but not identical discretionary trusts of which members of
the Cha Family (comprising, inter alios, Mr. Cha Mou Daid,
Johnson, being the director of the Company) are among
the discretionary objects. Mr. Cha Mou Daid, Johnson is
also a director of CCM Trust.

These shares are held directly by Mingly Asia which is a
direct wholly-owned subsidiary of Mingly. Mr. Cha Mou
Daid, Johnson is also a director of Mingly and Mingly Asia.

These share interests comprise 24,409,172 shares directly
held by LBJ and 2,722,656 shares held indirectly through
Bie Ju Enterprises Limited, its wholly-owned subsidiary. LBJ
is holding the 24,409,172 shares as the trustee of certain
but not identical discretionary trusts of which members of
the Cha Family (comprising, inter alios, Mr. Cha Mou Daid,
Johnson, being the director of the Company) are among
the discretionary objects. Mr. Cha Mou Daid, Johnson is
also a director of LBJ.
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Ju Enterprises Limitedf1%#55 22,722,656
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(iv)

(v)

(vi)

These share interests comprise 16,928,467 shares directly
held by Preferable Situation Assets Limited and 13,079,932
shares directly held by Member One Limited, both
companies are jointly held by Mr. David Michael Webb and
Ms. Karen Anne Webb.

Ms. Wong Lui Kwok Wai is the wife of Mr. Wong Sue Toa,
Stewart and is deemed under the SFO to be interested
in 16,313,054 shares beneficially owned by her spouse.
Ms. Wong is personally interested in 5,325,194 shares and
owns 50% equity interest in Executive Plaza Limited which
is holding 1,708,389 shares of the Company.

The percentage is calculated based on the total number
of issued shares of the Company as at 30 September 2025
(i.e. 406,233,630 shares).

Save as disclosed above, as at 30 September 2025, the
Company has not been notified by any persons (other
than the directors and chief executives of the Company)
who had any interests or short positions in the shares and
underlying shares of the Company which were recorded
in the register required to be kept by the Company under
section 336 of the SFO.

CHANGES IN DIRECTORS AND
COMPOSITION OF BOARD COMMITTEES

(i)

Mr. Yip Kai Yung resigned as an independent non-
executive director of the Company, the chairman
of the audit committee of the Company (the
“Audit Committee”) and a member of each of
the nomination committee of the Company (the
“Nomination Committee”) and the remuneration
committee of the Company (the “Remuneration
Committee”) with effect from 1 July 2025.
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(iv) ZERMPHEZSIEHEPreferable Situation
Assets Limited B##FH 216,928,467
BB KEBEMember One LimitedHi#EEFH
213,079,932/ i 15 » MM AR ¥ HADavid
Michael Webb%t4 KKaren Anne Webb%
THEFE

(v) TEHRELTATHEILEZERME RESE
SERBERG EERARBERBESE
B5216,313,054 R hEE RS - T+
8 AFFHES5,325, 1940 8% 1% > WA tHFHR
BEERATBS0%IRZA  ZABIFELAAR
1,708,389% i& 15 °

(vi) BoLEBREBEARATMR2025F9830H B %
1TRE 19 488 (BN406,233,63088A517) 51 &

b EXXPRIREE Sh 122025898308 » &R
BURMEBEMAL (FXRRDEEREST
HABRIN RARB RGN RAERRG 5
ARl A REREBEESRBEFRHIFE336
HRAFEZECMZEAERSRE -

EFERESZETHEMNED

(i) HBH2025F7A18E REBTERES
AEBIUIFAITESR LA RBDEREER
g (BERZEE) TFE -FAFRRE
B8 (RHZEE) RELABFMES
g (HMNEEE)) RE-
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(ii)

(iii)

(iv)

(v)

Following the resignation of Mr. Yip Kai Yung,
the Company did not have an independent non-
executive director with appropriate professional
qualifications or accounting or related
financial management expertise (the “Relevant
Qualification”). The Company was thus not in
compliance with Rules 3.10 (2) and 3.21 of the
Listing Rules, which stipulate that the Company
and the Audit Committee must have at least one
independent non-executive director with the
Relevant Qualification.

The Board has used its best effort to identify a
suitable candidate with the Relevant Qualification
to act as an independent non-executive director
and appointed Mr. Cheung Kwong Tat as an
independent non-executive director of the Company
with effect from 30 September 2025 as mentioned
in item (v) below.

Professor Ho Richard Yan Ki has been re-designated
as the chairman of the Audit Committee and ceased
to be the chairman of the Nomination Committee
with effect from 1 July 2025, but he remains a
member of the Nomination Committee.

Professor Hao Gang has been re-designated as the
chairlady of the Nomination Committee with effect
from 1 July 2025.

Mr. Chung Sam Tin Abraham resigned as a non-
executive director of the Company with effect from
3 July 2025.

Mr. Cheung Kwong Tat, who possesses the
Relevant Qualification, has been appointed as an
independent non-executive director of the Company
and a member of each of the Audit Committee,
the Nomination Committee and the Remuneration
Committee with effect from 30 September 2025.
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Following the appointment of Mr. Cheung Kwong
Tat, the Company has re-complied with Rules 3.10(2)
and 3.21 of the Listing Rules as the Company and
the Audit Committee have at least one independent
non-executive director with the Relevant
Qualification.

UPDATE ON DIRECTORS’ INFORMATION
PURSUANT TO RULE 13.51B(1) OF
LISTING RULES

Pursuant to Rule 13.51B(1) of the Listing Rules, the
changes in the information of the directors of the
Company are set out below:

(i)

(ii)

(iii)

Professor Hao's term of appointment as the
Associate Dean (China Executive Programmes and
Advancement) of the College of Business of City
University of Hong Kong has ended on 31 July 2025.

Mr. Cha Mou Daid, Johnson’s appointment as a co-
opted external member to the Finance Committee
of the Council of The Hong Kong University of
Science and Technology (“HKUST”) has been
renewed for a term up to 30 June 2026 and his
appointment as a member to the Court of HKUST
has been renewed for a 3-year term up to 18
September 2028.

Mr. Cheung Kwong Tat has been appointed as an
independent non-executive director of Golden Leaf
International Group Limited (stock code: 8549)
("Golden Leaf Int”) with effect from 22 September
2025 and an independent non-executive director of
Renheng Enterprise Holdings Limited (stock code:
3628) (“Renheng Ent") with effect from 31 October
2025. The securities of Golden Leaf Int are listed on
GEM of the Stock Exchange since 10 October 2025,
while the securities of Renheng Ent are listed on the
Main Board of the Stock Exchange.

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

MBERNEB T AR IEEEHZMREIPR
R(HTHESERERERE) NEHPER
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ERELEEZEATBRNEARZ (T
K RESGHMBEZEZILEINBEZEDN
AR EEEEET2026%F6830H A& 1L
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REELREB2025F9822HEEERTF
AEEFEBREBREFRAR BRHAE :
8549) (TEEEME)) BIIFERTEER
H2025F 10831 HEEELZEA{CEEE
ERBRAT BB - 3628) (M=1E
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#HBH2025F 108100 R ZXFRGEM
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CORPORATE GOVERNANCE

The corporate governance principles of the Company
emphasise a quality Board and transparency and
accountability to all Shareholders.

Throughout the six months ended 30 September 2025,
the Company has complied with all the Code Provisions
of the Corporate Governance Code (the “CG Code”) as
set out in Appendix C1 to the Listing Rules, except for the
following deviation:

- Code Provision C.1.6 of the CG Code stipulates
that independent non-executive directors and
other non-executive directors shall attend general
meetings and develop a balanced understanding
of the views of the Shareholders. Mr. Cha Mou
Daid, Johnson, the non-executive director of the
Company, was unable to attend the Company’s
2025 annual general meeting due to other
important engagement. However, there were
sufficient directors, including executive directors,
non-executive directors and other independent
non-executive directors of the Company, present
to enable the Board to develop a balanced
understanding of the views of the Shareholders.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set out
in Appendix C3 to the Listing Rules as its own code of
conduct regarding directors’ securities transactions.

Having made specific enquiry to all directors of the
Company, they confirmed that they have complied with
the required standard set out in the Model Code during
the six months ended 30 September 2025.
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DISCLOSURE UNDER RULE 13.22 OF THE
LISTING RULES

The financial assistance given to, committed capital
injection to, and guarantees given for banking facilities
granted to affiliated companies of the Company
amounted to approximately HK$172.4 million which
represented approximately 27.8% of the total assets of
the Company at 30 September 2025. Details of which are
as follows:

Name of affiliated company /NG R

OTHER INFORMATION H {th& 3l

R LB 13.221F EH 2 18

i

MAAFHEBATIRMZ B EB RAE
MAATHBATFHZ IEURMRETF
ARFHBATRZRTRERBEZERLY
172,400,000 Tt E R A A B 112025594
30 ZEEEELN27.8% - HF BT ¢

Total amount

of financial

assistance

given to,

committed

capital injection

to and

guarantees

given for

facilities

granted to,

Company's affiliated
equity interest company as at
in affiliated 30 September
company 2025
1$20254

98308 M &
NERMZ

BB B EAR
EHZEFEEE

b/ /N URmiigF
REEARZ BEBATRZME
BetE RIMMZEFEE
HK$'000

BT

Wealth King Ventures Limited Wealth King Ventures Limited

("Wealth King”) and its (Twealth King 1) &
subsidiaries HfB AT

50% 172,400
(Note)
(M%)

172,400
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Note:  The total capital commitment shall be contributed
by the Group in proportion to its equity interest in
the joint venture in respect of any funding need
arising from any payment obligation of Wealth King
concerned.

The proforma combined statement of financial position
of the above affiliated companies at 30 September 2025
is as follows:

Mizk :  AEEFMWealth Kingt R ZEA{THRE
BEEZRENESREHRARSELE
ZIRRELL G T HEZ BARIEMRER

LitEkE A B)2025F9830R 2B E S H
BRARWT :

HK$'000

BT T
Current assets MBS E 15,251
Current liabilities mEIBE S
Non-current assets ERBEE 213,923
Non-current liabilities EREER (254,070)
Net liabilities aE3E (24,896)

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES OF THE COMPANY

During the six months ended 30 September 2025, the
Company repurchased 982,000 shares of the Company
on the Stock Exchange, of which 912,000 shares and
70,000 shares were repurchased pursuant to the general
mandate granted by the then Shareholders at the
annual general meetings held on 20 August 2024 and 19
August 2025 respectively. The aggregate consideration
paid (excluding transaction costs) for these repurchases
was approximately HK$443,000. 912,000 shares of these
repurchased shares were cancelled during the period and
the remaining 70,000 shares were subsequently cancelled
in November 2025. The Company did not hold any
treasury shares as at 30 September 2025.
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HZE2025F9H30H LA A > AT FREEAZ
Fr%[E1982,0008 A~ A B AR 13 » 912,000
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8H20H K2025F88 1902 T RREBF
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Aggregate

Number of consideration paid

ordinary shares Purchase price paid per share (excluding

repurchased eftskiRNBER transaction costs)

Month of repurchase 2 Highest Lowest B ERE

FBEIR 1R BiERYE 1] RiE (FEEXZMT)

HK$ HK$ HK$'000

BT BT THET

April 2025 218,000 0.450 0.430 98
2025548

July 2025 348,000 0.450 0.450 157
2025578

August 2025 346,000 0.450 0.450 156
202588

September 2025 70,000 0.470 0.445 32
202598

982,000 443

Save as disclosed above, during the six months ended
30 September 2025, neither the Company nor any of
its subsidiaries purchased, sold or redeemed any of the
Company’s listed securities (including sale of treasury
shares).

EMPLOYEES AND REMUNERATION
POLICY

As at 30 September 2025, the Group had 250 full time
employees (of which 113 employees were in Mainland
China). The Group offers competitive remuneration
packages, including discretionary bonus, share options
and depending on the position, cash allowances, to its
employees. The Group also provides retirement schemes,
medical benefits, on-the-job training to its employees
and sponsors its employees to attend various external
training courses.

bR ESCIREEE Sh - MBI E 2025598308 LE/X
BAA > AATHEEFAMNBATLERE
HEXBOERAEAATDZ LHES (BFH
EEERD) ©

{iE & B i = B 2R

120255F9H308  *EEA25500 2HEE
(HF13REEETEAM) - AEESE
BRMARFINNFHFWNES  SENBTEAL
BRERRE RN RIRBUMNE) -~&EH
TRESRMEREHE  BREMNRER
153 U BB EE 2 MEEIMRIFIIERE
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REVIEW OF INTERIM RESULTS

The Company has engaged Messrs. Deloitte Touche
Tohmatsu, the Group’s auditor, to assist the Audit
Committee to review the unaudited condensed
consolidated financial statements of the Group for the
six months ended 30 September 2025. The unaudited
condensed consolidated financial statements for the six
months ended 30 September 2025 has been reviewed by
the Audit Committee.

On behalf of the Board

L”&mm-v- —7

Wong Sue Toa, Stewart
Chairman

Hong Kong, 11 November 2025

In case of any inconsistency, the English text of this interim
report shall prevail over the Chinese text.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
MRS Em kA2 EER

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
HZE2025F9830H L/ ER

For the six months ended
30 September

HE9A30HLLER
2025 2024
20255 20245
NOTES HK$'000 HK$'000
B 5 BETT BT T
(Unaudited) (Unaudited)
(CREBER) (R EZ)
Revenue & 3 143,910 271,676
Cost of sales HEM A (130,452) (251,492)
Gross profit EF 13,458 20,184
Other income Hihk A 4,304 5,143
Other gains and losses Hithig s K18 (1,029) (631)
(Impairment loss) reversal of FRHEAEEREEAETZ
impairment loss under expected  CE{EES1E) REEE
credit loss model, net e CIpEERE (372) 254
Loss on change in fair value of  BEBEWMEZ AT EEEEE
investment properties (931) (1,000)
Administrative expenses THRAX (13,754) (15,660)
Share of loss of a joint venture  FE{EEE R ¥EE (78) -
Finance costs MBER (669) (1,017)
Profit before taxation PRI AT F) 4 929 7,273
Taxation I8 5 (28) (522)
Profit for the period BP9 R 901 6,751
Other comprehensive income: HMZEWA :
Item that may be subsequently  HBTIAEEFHDEE
reclassified to profit or loss: HEWIER -
Exchange differences MBS EFBNESR
on translation of =%
foreign operations 1,203 2,017
Total comprehensive income HREZEWRALEEE
for the period 2,104 8,768
Earnings per share sRER
basic (HK cents) B2 GBAL) 7 0.22 1.64
diluted (HK cents) s (B 7 0.22 1.64
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

EPRG S MBI R R

AT 30 SEPTEMBER 2025
7:202559H30H

30.9.2025 31.3.2025
20255 20254
9H30H 3H31H
NOTES HK$'000 HK$'000
Mzt BT BT
(Unaudited) (Audited)
(REBHE®) (R E1Z)
Non-current assets ERIEE
Investment properties REWE 8 25,800 26,700
Property, plant and equipment  #¥ - E KRR E 8 100,539 103,369
Right-of-use assets FREEE 8 4,556 4,836
Interest in a joint venture BELE#R 9 - -
Loan to a joint venture BERFEELE 78,128 76,978
Deferred tax assets RIERIEEE 2,309 2,277
211,332 214,160
Current assets MENEE
Inventories =ZzE8 42,947 25,606
Debtors, deposits and FEWFRIE S K
prepayments FETFRIE 10 82,743 82,950
Contract assets BHEE 109,367 86,636
Tax recoverable AU EIRIE 198 258
Cash and cash equivalents RERIREEE 172,681 218,597
407,936 414,047
Current liabilities mENaE
Trade and other payables FE 1 BR TR e HL fth FE < =R 1B 11 42,692 43,252
Provisions B 13,010 16,888
Contract liabilities SHNEE 1,585 1,458
Tax payable FE{FR18 5,495 5,557
Lease liabilities HEaE 570 664
Deferred income IREW A 16 24
63,368 67,843
Net current assets MEEERE 344,568 346,204
Total assets less current liabilities 4AEBERAENEE 555,900 560,364
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION f§BR4E & BAFEHRRT

AT 30 SEPTEMBER 2025

72025299308
30.9.2025 31.3.2025
20255 20254
9H30H 3H31H
NOTES HK$'000 HK$'000
Mi5E BT BT T
(Unaudited) (Audited)
(REEER) (%)

Non-current liabilities ERBER
Provisions B 33,232 35,934
Lease liabilities HEaE 49 209
Deferred income IREW A = 4
33,281 36,147
522,619 524,217

Capital and reserves BRREB
Share capital i 12 40,623 40,720
Reserves HE 481,996 483,497
522,619 524,217

ETEEZERABMAT 2025/2026 FHIHR &
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HRRGeHEEZEHR

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
B FE20255F9H30H LN ER

Attributable to owners of the Company
KATEE AL
Share-based Capital
Share  Contributed compensation  redemption Other Exchange  Accumulated
capital surplus reserve reserve reserve reserve profits Total
MNRARER BX
R BARE  NREERE BEIkE Hitihfe SERE gl st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT BETT BETT BETT BETT BETT BETT AR
(note i) (note i)
(htzi) (Fakii)
At 1 April 2024 1#2024%54818 41,161 7,900 1,021 (110) 240,644 (7,827) 243,689 526,478
Profit for the period iyl - - - - - - 6,751 6,751
Exchange differences on translation of BB EKHERZE
foreign operations - - - - - 2,017 - 2,017
Total comprehensive income for BREARARE
the period - - - - - 2,017 6,751 8,768
Dividend paid (note 6) EffRS (Hzke) - - - - (6,987) - - (6,987)
Repurchase of shares (note 12) BERD (f12) = = = (594) = = = (594)
Cancellation of shares EHRG (151) - - 675 (524) - - -
Transaction costs attributable to BERFHRAEERARE
repurchase and cancellation of shares - - - (6) - - - (6)
At 30 September 2024 (unaudited) 2024598308 (KEE ) 41,010 7,900 1,021 (35) 233,133 (5810) 250,440 527,659
At 1 April 2025 1#202554818 40,720 7,900 1,021 (23) 230,064 (8,264) 252,799 524,217
Profit for the period HiER - - - - - - 901 901
Exchange differences on translation of ~ HEEIEBNERZE
foreign operations - - - - - 1,203 - 1,203
Total comprehensive income for BA2ERALE
the period - - - - - 1,203 901 2,104
Dividend paid (note 6) EfiRE (Ki3t6) - - - - (3.253) - - (3.253)
Repurchase of shares (note 12) BERR (Mx12) = - - (443) - - - (443)
Cancellation of shares SRR (97) - - 439 (342) = = =
Transaction costs attributable to BRI RFHRAEER AR
repurchase and cancellation of shares - - - (6) - - - (6)
At 30 September 2025 (unaudited) 12025698308 (REEH) 40,623 7,900 1,021 (33) 226,469 (7061) 253,700 522,619
Notes: 5T
() The capital redemption reserve represents the shares () BXBELOREIESEENERRTHNRG
repurchased but not yet cancelled.
(i) Other reserve represents capital contribution from (i) HM{EEIEEE2019F3831HILEEERE

immediate holding company of the Company during
the year ended 31 March 2019 of HK$318,643,000 and
the difference between the Group’s investment cost of
HK$3,385,000 in Million Hope Industries Limited (“Million
Hope Industries (HK)"), a subsidiary of the Company, and
the entire share capital of HK$11,000,000 of Million Hope
Industries (HK) arising from the group reorganisation,
net of dividend paid and premium paid for repurchase of

shares.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

HRGESRERE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

HZE2025F9830H L/ ER

For the six months ended
30 September

#F9H30HLLAEAR
2025 2024
20255 20244
HK$°000 HK$'000
ABETr BT T
(Unaudited) (Unaudited)
CRBER) R E1Z)
Net cash (used in) generated from (AR EXEBREEERY
operating activities S HEE (44,454) 4,972
Investing activities KREXER
Interest received slFE 3,425 3,425
Loan to a joint venture BRTEERE (750) -
Purchase of property, plant and BEVME -BERSZE
equipment (274) (543)
Net cash generated from investing ELfEREXEB 2R FE
activities 2,401 2,882
Financing activities RE T
Dividends paid BEKRE (3.253) (6,987)
Payment on repurchase and EACIY R R G A NN
cancellation of ordinary shares (443) (594)
Repayments of lease liabilities BEHERRE (411) (260)
Transaction cost attributable to R (O] R s A 1 FE A Y
repurchase and cancellation of R oA
shares (6) (6)
New bank loans raised IMGIRITEM - 15,000
Repayment of bank loans BIERITEM = (15,000)
Net cash used in financing activities ARNRMEEBR ZIRE PR (4,113) (7,847)
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS f§BRiZ SR RER
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
HZE2025F9H30H LB A

For the six months ended
30 September

#F9H308LE/AEAR
2025 2024
20254 20244
HK$'000 HK$'000
ABETR BT T
(Unaudited) (Unaudited)
CREEZ) (R ER)
Net (decrease) increase in cash and RERIAEEME (R EMNFEE
cash equivalents (46,166) 7
Cash and cash equivalents at the HVRERIREEE
beginning of the period 218,597 193,326
Effect of foreign exchange rate changes [EZR &%)~ § £ 250 669
Cash and cash equivalents at the end of iXRKIRE RIS EE > BNIRTT
the period, representing bank balances #&8r&%IRE
and cash 172,681 194,002
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BASIS OF PREPARATION

The condensed consolidated financial statements
have been prepared in accordance with Hong Kong
Accounting Standard (“HKAS 34") “Interim Financial
Reporting” as issued by the Hong Kong Institute
of Certified Public Accountants (“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 “Listing
Rules”).

PRINCIPAL ACCOUNTING POLICIES

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

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.

REALR S M F5 IR R Mot

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
HZE2025F9830H L/ ER

mNEE

BRGEEMBRRDIREEFE G
28 ((EREGHMAE) BHzER
St ER (FERGENFE345R) R
P BRE I REEMERZRAERAE
(THk3ZFR) S8 25 AR A (TEFRALL)
Mgk +/ PRz BRIKEREFTRER

FEGHEE

BRI EYE T AT ESHESN > G
SUTRE RS AR o

#H F2025549830H IL/NEB Z i B4R
EUNBERRMEAZEHBERKAES
RNEREFFH E2025F38318LFE
ZEEMBRRMETIE R
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS f§BE4s & BAFERRMIEE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
B E2025F9H30H LEAEA

PRINCIPAL ACCOUNTING POLICIES
(Continued)

Application of amendments to HKFRS
Accounting Standards

In the current interim period, the Group has applied
the following amendments to a HKFRS Accounting
Standard as issued by the HKICPA, for the first time,
which are mandatorily effective for the Group's
annual period beginning on 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 a HKFRS
Accounting Standard 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.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS fS5BR4s & BAFERRMIEE

3. REVENUE AND SEGMENT
INFORMATION

The Group principally engaged in the design, supply
and installation of facade and curtain walls systems,
with a focus on curtain walls, aluminium windows
and doors.

Disaggregation of revenue

By contract type

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
HZE2025F9H830H LA ER

3. BmkaBEH

AEEFERFBIINERBRAR UE
e K $RPIE 2 ) IR st (R T

Wezs 53 A%
SHSERIE 5

For the six months ended
30 September

#FE9H308LLAEA
2025 2024
20255 20245
HK$°000 HK$'000
AT AT
(Unaudited) (Unaudited)
(REEER R &%)
Design, supply and installation for AR et~ HFE
curtain walls, aluminium windows, R&L#ERE - mrE
doors and other products for new REMER
buildings (notes i and ii) (Bfd 5Fi Rzii) 70,304 227,964
Design, supply and installation for AR EY et HEE
aluminium windows, doors and other R&Z8E$EPIE KR th
products for new buildings (note ii)  ZE& (FizEii) 43,184 35,199
Repairing, maintenance and others  #{& R & KR EHfth
(note iii) (Mt 2iii) 30,422 8,513
Total st 143,910 271,676
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS f§BE4s & BAFERRMIEE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
B E2025F9H30H LEAEA

3. REVENUE AND SEGMENT
INFORMATION (continued)

Notes:

(i) The contract type involves aluminium windows,
doors and other products in addition to curtain
walls. The curtain walls are the principal products for
the contract type and the principal revenue from this
contract type is also from curtain walls.

(ii) Other products represent balustrade, louvre,
cladding, window wall, canopy and grille.

(iii) Others mainly represent mock up, window testing
and renovation works.

Segment information

Information reported to the directors of the
Company, being the chief operating decision
maker, for the purposes of resource allocation and
assessment focuses on revenue analysis by contract
type. No other discrete financial information
is provided other than the Group’s results and
financial position as a whole. Accordingly, only
entity-wide disclosures, major customers and
geographic information are presented.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS fS5BR4s & BAFERRMIEE

REVENUE AND SEGMENT
INFORMATION (continued)

Segment information (Continued)
Geographical information
Information about the Group’s revenue from

external customers is presented based on the
geographical location of the projects:

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
HZE2025F9H830H LA ER

3. MERSEBBEHR @

PBEFE @

hEEE
BERAEERAMDES 2 RSB R
IEEMHBUEZWMT

For the six months ended
30 September

#HZF9H30H1E7NER
2025 2024
20255 20245
HK$'000 HK$'000
AT BT T
(Unaudited) (Unaudited)
(REEER) (RELEIZ)
Hong Kong BB 142,157 260,210
Mainland China b E At 1,753 11,466
143,910 271,676
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS f§BE4s & BAFERRMIEE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
B E2025F9H30H LEAEA

4. PROFIT BEFORE TAXATION

4. FEBATEA

For the six months ended
30 September

HF9A30H1L7ER
2025 2024
20254 2024%
HK$'000 HK$'000
ABETT BT T
(Unaudited) (Unaudited)
(REEER (R ER)
Profit before taxation has been arrived &% gl & F 2 0%
at after charging (crediting): GtA) FoI&IER
E
Depreciation of right-of-use assets FREEEINE 386 341
Depreciation of property, plant and 4% & E KR HITE
equipment 3,225 3,278
Less: Depreciation expenses included i : st ATFE R AR
in the cost of inventories TERX (823) (816)
2,788 2,803
Government grants, included in other st A EfthlUg A BIBRT
income ##Bh (12) (29)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS fS5BR4s & BAFERRMIEE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#E20259830H LA fEA

5. TAXATION 5. #RIE
For the six months ended
30 September
#HZE9H30HLE/EA
2025 2024
20255 20245
HK$'000 HK$'000
BT BETT
(Unaudited) (Unaudited)
(REEER (RE&EZ)
The taxation charge (credit) comprises: #RIEx H (%) €13FE .
Current taxation BNHAIRIE
Hong Kong Profits Tax BANER 60 579
Deferred taxation IRIEFRTE (32) (57)
28 522

Hong Kong Profits Tax is calculated at 16.5% of
the estimated assessable profits for the period,
except for the group entity which is a qualifying
corporation under the two-tiered profits tax rates
regime. For this group entity, the first HK$2 million
of assessable profits are taxed at 8.25% and the
remaining assessable profits are taxed at 16.5%.

Under the Law of the People’s Republic of China
(the “PRC"”) on Enterprise Income Tax (the “EIT
Law”) and Implementation Regulation of EIT
Law, the tax rate of the PRC subsidiary was 25%.
No provision for PRC Enterprise Income Tax was
recongised for the periods ended 30 September
2025 and 2024 as there was no assessable profit for
both periods.

EANER R ZAB G ERREF]
216.5%=t 8 B MAFFRNE
FIEETHNEER ZENEEBRG
ShomiZEEERMES » §2,000,0004#
TCRERR G F TR E8.25% H R > M ek
TRERM AT BRI Z16.5% B o

RBEREAREME (THE)) BEFR
TR (TEERERE) REXEMRE
BIEBRRG PEMBARSZMNES
25% ° FH 8l £2025%F 202449830
B 1 HA R 3 PR ERAR R F B 1B A R
I P R PRSI FE ST B e o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS f§BE4s & BAFERRMIEE
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
HZE2025F9H30H LB A

6.

DIVIDENDS

During the six months ended 30 September 2025, a
second interim dividend of HKO0.8 cents (six months
ended 30 September 2024: HK1.7 cents) per share
totalling HK$3,253,000 (six months ended 30
September 2024: HK$6,987,000) in respect of the
year ended 31 March 2025 was paid to shareholders.

Subsequent to the end of the current interim
period, the directors of the Company have resolved
to declare a first interim dividend of HK0.3 cent per
share amounting to HK$1,218,000 in aggregate (six
months ended 30 September 2024: HKO0.5 cent per
share amounting to HK$2,049,000 in aggregate) will
be paid to shareholders whose names appear in the
Register of Members on 1 December 2025.

EARNINGS PER SHARE

The calculation of the basic and diluted earnings per
share attributable to owners of the Company for
the period is based on the following data:

Bz 2

REZE2025F98308 LB A » & A
B EmKREIRCE E2025F3831H 1Lk
FEZHE ZRPHKRESRR0.8EW (B
F2024F9H30H LE/AER : 1.7784) »
& #£3,253,00078 7T (B E£2024F9H30
H1E7XE A8 : 6,987,000 7T) ©

RAEAFIHBRE ARFAEFTREE
TKE—RPHARESRIBW &
1,218,000 70 (i £2024F9830H 1t
~NMEA  BA0.58l > §3£2,049,0007
70) BRI T4 2025F 12818 8511
IR MR ZBRER -

sikEF

HAERBEE ANBLESRESREE
BHGREBEUATEESE

For the six months ended
30 September

#HE9A30HLLER
2025 2024
20255 20244
HK$’000 HK$'000
AETr BT T
(Unaudited) (Unaudited)
(REEERX) (R ER)
Earnings: BH
Profit for the period attributable to AR ESRERK
owners of the Company for the BERANZAAT
purpose of basic and diluted A ARLEA
earnings per share bl 901 6,751

MILLION HOPE INDUSTRIES HOLDINGS LIMITED INTERIM REPORT 2025/2026




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS fS5BR4s & BAFERRMIEE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#E20259830H LA fEA

7. EARNINGS PER SHARE (continued) 7. SREMN @
Number of shares
kin#E
2025 2024
20254 20244
(Unaudited) (Unaudited)
(REEER) (R ERZ)
Weighted average number of ordinary ARt EEREARK
shares for the purpose of basicand  ##Z= |z @R
diluted earnings per share MHEEEE 406,698,089 410,821,346

The weighted average number of ordinary shares
for the purpose of calculating basic and diluted
earnings per share has been taken into account the
ordinary shares repurchased from the market during
the reporting period and subsequently cancelled
after the respective reporting date.

The diluted earnings per share for each of the
six months ended 30 September 2025 and 30
September 2024 has not included the effect from
the Company’s share options because the exercise
prices of the share options were higher than the
average market price of the shares of the Company.

ARSI ESREARBERN NS ER
MEFHHEFH AR RSB LGS L
BRIERD NSRS BAREHEZ
ke

& E20259H30H %20245F9830H Lk
BEXRERNSRBERF L RFTALRAD
BIERENTE ZHNRBRENTTE
BRESRARTRMHFIEHE-
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS f§BE4s & BAFERRMIEE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
B E2025F9H30H LEAEA

MOVEMENTS IN INVESTMENT
PROPERTIES, PROPERTY, PLANT AND
EQUIPMENT AND RIGHT-OF-USE
ASSETS

Investment properties

The fair values of the Group's investment properties
at 30 September 2025 and 31 March 2025 have
been arrived at on the basis of a valuation carried
out on that date by Colliers International (Hong
Kong) Limited, an independent property valuer not
connected with the Group. Colliers International
(Hong Kong) Limited has appropriate qualifications
and recent experience in the valuation of similar
properties in the relevant locations.

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

As at 30 September 2025, the valuation of
properties amounting to HK$25,800,000 (31 March
2025: HK$26,700,000) was arrived at by reference
to the income capitalisation method which is based
on the capitalisation of the net income potential by
adopting an appropriate capitalisation rate, which
is derived from analysis of sale transactions and
interpretation of prevailing investor requirements
or expectations.

Property, plant and equipment

During the six months ended 30 September 2025,
the Group acquired property, plant and equipment
of HK$274,000 (six months ended 30 September
2024: HK$543,000).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS fS5BR4s & BAFERRMIEE

MOVEMENTS IN INVESTMENT

PROPERTIES, PROPERTY, PLANT AND
EQUIPMENT AND RIGHT-OF-USE

ASSETS (cContinued)

Right-of-use assets

During the six months ended 30 September 2025,
the Group entered into new lease agreements
for two car parking spaces with lease terms
ranging from one to two years (six months ended
30 September 2024: a car parking space and
warehouse with lease terms ranging from one to
two years). The Group recognised right-of-use assets
of HK$132,000 (six months ended 30 September
2024: HK$1,064,000) and lease liabilities of
HK$132,000 (six months ended 30 September 2024:

HK$1,064,000).

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#E20259830H LA fEA

ERERE

REE2025F98308 LB » A&
B mEEEMUILEENFE—FEEM
F (B F2024F9830H L/ NEB : #h—
EEEMNREEITLAENFE—FER
F)zHmHEERE - SEBRBETERE
EE132,0008 7T (B E£202459H30H
W7REA : 1,064,000 T) RIEE&E
132,000 5T (i Z=2024%9H30H LE7N
@A : 1,064,000 7T) ©

INTEREST IN A JOINT VENTURE 9. AELEFENER
30.09.2025 31.03.2025
20255F9H30H | 2025%3H31H
HK$°000 HK$'000
ABETT AT
(Unaudited) (Audited)
(CRBE®) (RREIZ)
Cost of unlisted joint venture FELHmEEREMA 7,109 7,031
Share of post-acquisition losses MEUEEREIE (7,109) (7,031)
Change in unrecognised share of R AEARE, & E R A
result loss of the joint venture, ZRELEEREES
including the effect of share of BEEE (BERG
result, for the period/year kEgErvE) 13 (206)
Cumulative unrecognised share of RERZ B ELEE
losses of the joint venture tEEE 5,340 5,327

The Group's investment in a joint venture as at 30
September 2025 represents its 50% interest in a
company engaging in project development in Hong

Kong.

122025F9H30H  AEFENREGERE
WREAHEN—BEESERFEERE
A B AI50%HEH
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS f§BE4s & BAFERRMIEE
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

HE2025F98308 LLNEB
10. DEBTORS, DEPOSITS AND 10. FEUNFRIE - £ K FA(IFRIE
PREPAYMENTS
30.09.2025 31.03.2025
20255£9H30H 2025%F3831H
HK$'000 HK$'000
BT BT T
(Unaudited) (Audited)
(GREBER) (B E1Z)
Trade debtors FEUL AR X 73,362 75,434
Less: Allowance for credit losses o EEEREE (1,265) (2,676)
72,097 72,758
Deposits and prepayments BERFEMNRE 4,955 5,179
Other receivables HahrEYshis 5,691 5,013
82,743 82,950
The Group allows a credit period of 30 to 90 days to TEBAETEHEPHNRIRAA30E90
its customers. He
The following is an aged analysis of the trade UTFARBEHARZERKEZET
debtors net of allowance for credit losses, presented BAESG BEHHEY) A EIERR
based on the right to consideration became (R EERIERE) RE DT -
unconditional/invoice date at the end of the
reporting period:
30.09.2025 31.03.2025
2025598308 2025%F3H31H
HK$°000 HK$'000
BT BT
(Unaudited) (Audited)
(RESER) (BB EZ)
Within 30 days 30H” 22,769 18,179
31-60 days 31E60H 31,310 32,043
61-90 days 61290H 3,886 5,282
Over 90 days 38908 14,132 17,254
72,097 72,758
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS fS5BR4s & BAFERRMIEE
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

HZE2025F9H830H LA ER
10. DEBTORS, DEPOSITS AND 10. BEIRFRIE - E RFAMCFIE @
PREPAYMENTS (continued)
Impairment assessment of financial assets TR EENBESEG

For the six months ended
30 September

#E9H30HLEREA
2025 2024
20255 20244
HK$°000 HK$'000
AETr BT T
(Unaudited) (Unaudited)
(CREBER) (R ERZ)
Reversal of impairment loss AEREEEE
(impairment loss) on: (RIER1B) :
Trade debtors FEUL B 5 BR X 58 192
Contract assets EHEE (430) 62
(372) 254
The basis of determining the inputs and assumptions BEEHE2025F9830H LA B KIS
and the estimation techniques used in the R4 S Sk REF B8 A BUE KR B%
condensed consolidated financial statements for the At R MR A R R AR EE H F2025
six months ended 30 September 2025 are the same FIAMBHILEFENEFHBHRERME
as those followed in the preparation of the Group'’s EEME -
annual financial statements for the year ended 31
March 2025.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS f§BE4s & BAFERRMIEE
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

HE2025F9H308 L@ A
11. TRADE AND OTHER PAYABLES 11. FE(TERFR B H fth FE {F 7R IH

30.09.2025 31.03.2025
20255F9H30H | 202543H31H
HK$’000 HK$'000
AT BT T
(Unaudited) (Audited)
(RESEXR) (&R
Trade payables FE{TBR TR 4,335 7,075
Retention payables FE(TRE & 26,321 24,412
Accrued costs for construction work  FEEHESR T4 2,972 1,073
Accrued operating costs and charges FEsH=ER AR ER 2,351 3,651
Accrued staff costs fEstE TS 6,619 6,869
Rental deposits received BWHEEZE 94 172
42,692 43,252
The following is an aged analysis of trade payables FE(TER AR Z BREC D ITRB R MEHRZ

presented based on the invoice date at the end of BFEHHZWT :

each reporting period:

30.09.2025 31.03.2025
20255E9H30H | 202543H31H
HK$'000 HK$'000
AETr AT
(Unaudited) (Audited)
(REER (REZ)
Within 30 days 30HA 440 2,928
31-60 days 31E60H 2,186 4
61-90 days 61Z290H 149 202
Over 90 days #8i@m90H 1,560 3,941
4,335 7,075
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS fS5BR4s & BAFERRMIEE
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

B E2025F9H30H LERER
12. SHARE CAPITAL 12. &7
Number of Share
shares capital
Leah 4= g7
HK$'000
BT
Ordinary shares of HK$0.1 each SREE0.1EBTZ
EpEL
Authorised: ERE
At 1 April 2024, 31 March 2025 202444818 «
and 30 September 2025 2025%3H318 K
2025%9H30H 5,000,000,000 500,000
Issued and fully paid: BRITRERE :
At 1 April 2024 1:2024F481H 411,613,630 41,161
Repurchased and cancelled BB O Rt d (Bfsd)
(Note) (4,418,000) (441)
At 31 March 2025 $£202543H31H 407,195,630 40,720
Repurchased and cancelled (Note) B&[EI R sE8H (M%) (962,000) (97)
At 30 September 2025 182025598 30H 406,233,630 40,623
Note: During the six months ended 30 September 2025, sk : B E2025F9830HLEARER »H R

the Company repurchased 982,000 shares for an
aggregate consideration paid of approximately
HK$443,000, in which 912,000 shares were
cancelled during the period ended 30 September
2025 and 70,000 shares were cancelled after
the reporting date. The Company repurchased
4,228,000 shares on the market during the
year ended 31 March 2025 for an aggregated
consideration paid of approximately HK$1,879,000,
in which 4,178,000 shares, together with the
240,000 shares repurchased before 1 April 2024,
were cancelled during the year ended 31 March
2025 and 50,000 shares were cancelled during the
period ended 30 September 2025.

BUB 4K EA%443,000/8 T
[£1982,0008% i% 17 > EA1912,0008% A%
REREE2025F9830H LLHAM
4> M70,0008% B2 15 B R 3R & B #R &
sHiE o MBI E2025FE3831HIEERE »
KRB W TG EFEO4,228,0008% 5%
7 B 4E1E%4491,879,0008 7T
Hh4,178,000/% IR 1D E R F2 20244
4818 mi & [E1AY240,00082 % 15 B
HE2025F3831HLEEEFH T
50,000/%f% 1% B iR 8l E202549830
B IEEARE 5 8H o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS f§BE4s & BAFERRMIEE
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
HZE2025F9H30H LB A

13.

14.

15.

PERFORMANCE BONDS

As at 30 September 2025, the Group had outstanding
performance bonds in respect of construction
contracts amounting to HK$123,555,000 (31 March
2025: HK$122,761,000).

FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

The directors of the Company consider that
the carrying amounts of financial assets and
financial liabilities recorded at amortised cost in
the condensed consolidated financial statements
approximate their fair values.

SHARE OPTION SCHEME

Pursuant to the Company’s share option scheme
(the “Scheme”) which was adopted and became
effective on 25 August 2020, all directors (including
independent non-executive directors), full-time
employees of any member the Group and any
advisers, consultants, distributors, contractors,
suppliers, agents, customers, business partners,
joint venture partners, promoters, service providers
of any member of the Group who the board of
directors considers, in its sole discretion, to have
contributed or will contribute to the Group are
eligible to participate in the Scheme.

The purpose of the Scheme is to reward participants
who have contributed or will contribute to the
Group and to encourage them to work towards
enhancing the value of the Company and its
shares for the benefit of the Company and the
shareholders as a whole, and to maintain or attract
business relationships with participants whose
contributions are or may be beneficial to the
growth of the Group.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS fS5BR4s & BAFERRMIEE
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

15. SHARE OPTION SCHEME (continued)

(a)

(b)

Maximum number of shares available
for issuance

The maximum number of shares which may
be issued upon exercise of all options to be
granted under the Scheme shall not exceed
10% of the shares of the Company in issue as
at the date of approval of the Scheme, subject
to renewal as approved by the shareholders
of the Company. Upon the refreshment of the
Scheme mandate limit at the annual general
meeting of the Company held on 24 August
2021, the maximum number of share options
that can be granted under the Scheme was
42,394,763. As at 30 September 2025, the
maximum number of share options that can be
granted under the Scheme was 42,394,763 (31
March 2025: 42,394,763).

Maximum entitlement of each
participant

(1) The total number of shares issued and to
be issued upon exercise of the options
granted to each participant (including
both exercised and outstanding options)
under the Scheme in any 12-month period
must not exceed 1% of the number
of Company’s shares in issue unless
otherwise approved by the shareholders
of the Company.

#E20259830H LA fEA

15. iR HEstE8l @

(a)

(b)

A TzZRSRNKE

RRBEZAERFREZFAER
KREETEMAFRETZRER
MBEARFBEZTEMEE
AATIEBITRMNZ10% > AJ 4
ARBREMEET -NARFE
202158 24H B ITRRBEARE
EHZTERE LR &5t
BETARENERESHE LIRS
42,394,7631% ° 122025598300 »
ZEtEIE TR AR ERER
B EPRE%42,394,7631% (2025538
318 : 42,394,76313) ©

B2REZEBELR

(1) BRIEEXLTDRRS it
> BRIAER 1218 B HAfE »
ERBZFFERTZ2HAE
ZEikE (BREBTERFEE
TEZ i) BITEMET
REFETZROBERS
BREABDEHTROEUE
Z1%-°
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS f§BE4s & BAFERRMIEE
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
HZE2025F9H30H LB A

15. SHARE OPTION SCHEME (cContinued)

(b) Maximum entitlement of each
participant (Continued)

)

Where any grant of options to a substantial
shareholder or an independent non-executive
director of the Company, or any of their
respective associates (as defined in the
Listing Rules), would result in the shares
issued and to be issued upon exercise of
all options already granted and to be
granted to such person in any 12-month
period up to and including the date of
the grant:

(i) representing in aggregate over 0.1%
of the number of the Company’s
shares in issue; and

(ii) having an aggregate value, based on
the closing price of the shares of the
Company on the date of grant, in
excess of HK$5.0 million.

Such grant of options shall be subject to
prior approval of the shareholders of the
Company who are not connected persons
of the Company as defined in the Listing
Rules.

(c) Period within which the shares must be
taken up under an option

Within ten years from the date on which an
option is granted or such shorter period as the

board of directors or the relevant committee
thereof may specify.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS f§ER4F S

15. SHARE OPTION SCHEME (continued)

(d)

(e)

(f)

(9)

Minimum period, if any, for which an
option must be held before it can be
exercised

At the time of granting an option, the board
of directors or the relevant committee thereof
must specify the minimum period(s) (if any)
and achievement of performance target(s) (if
any), for which an option must be held before
it can be exercised in whole or in part.

Period open for acceptance of an option

The offer of the grant of an option (of which
the date of grant must be a business day of the
Stock Exchange) must be accepted within 14
days after the date of grant.

Amount payable upon acceptance of the
option

A consideration of HK$1 shall be paid upon the
acceptance of the option.

Basis of determining exercise price of
the option

The exercise price of the option shall be no less
than the highest of:

(i) the closing price of the shares of the
Company as stated in the daily quotations
sheet issued by the Stock Exchange on the
date of grant, which must be a business
day;

(ii) the average closing price of the shares
of the Company as stated in the daily
quotation sheets issued by the Stock
Exchange for the five business days
immediately preceding the date of grant;
and

the nominal value of the shares of the
Company on the date of grant.

(iii)

PA TR R E

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

HZE2025F9H830H LA ER

15. BBRGEETE @
(d) EBRERAIFITEmZRE

(e)

(f)

(9)

'é.'
7

HEH H)

RIRLEREZR EFERNET
EMZE G AREBRERH
FITME (BB XA RD) B Z & AGFHF
B (nA) REMBERRER (U0
B)-

HEinFR R Z HAPR

RHERE REHBEXEABR
FrzE¥R) NEMNKNAEREA
R 14BN EZ -

R iZ4A AR AR BT FE 1 2 FRIR

RIZMERERAMBTEAR
@o

EERRETEEZEE

BEBREZITEEXBERER T
—EZREE

() EXFARIRE B CEREE
B #hzBRERAAZER
BRI UTHE ;

(i) WP REBL MR E
%% B8t B R RFT
2 RATRHTHREHE
R

TREROGHRIBEEBBRZE
f&o

(iii)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS f§BE4s & BAFERRMIEE
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

B E20255F9H308 LLXER
15. SHARE OPTION SCHEME (Continued) 15. B E @
(h) Remaining life of the Scheme (h) Z:tEIZER TR
The Scheme has a life of 10 years and will PRIERIRZETBMRRF UL L &
expire on 24 August 2030 unless otherwise AZEt 8 2 B M FPRA105 > A%
terminated in accordance with the terms of the $220305E8H 24 H & ©
Scheme.
At 30 September 2025, the number of shares in 20256 9H30H  RiFZEIBIR Y
respect of which options had been granted and BHRITEZERERTRZEBRHH
remained outstanding under the Scheme was B #5,660,0008% (2025538318 :
5,660,000 (31 March 2025: 5,987,000), representing 5,987,0000%) * HHEMRZAAATIE
approximately 1.39% (31 March 2025: 1.47%) of the TRRH Z2#1.39% (202538318 :
shares of the Company issued at that date. 1.47%) ©
Details of the movements of the share option RHNERENESFRNT
granted are as follows:
Six months ended 30 September 2025 # 20259308 LLFEA R
(unaudited) BRERZ)
Balance
Balance Forfeited asat
Exercise price as at during 30 September
Category of participants Date of grant Exercise period per share 1 April 2025 the period 2025 (unaudited)
120255 1#2025%9R30A2
SEERY iR TR SRR 4B1H 248 RN LR (REEH)
HKS
BT
Directors 9 October 2020 9 October 2020 to 8 October 2025 0.59 3,610,000 (327,000) 3,283,000
g2 020510898 2020510R9H £2025510A8H
Employees 9 October 2020 9 October 2020 to 8 October 2025 0.59 2,377,000 - 2,377,000
g N20F10898  2020£10R9B E202551058H
5,987,000 (327,000) 5,660,000
Weight average exercise price 0.59 0.59 0.59
METHEE
Exercisable at the end of the year 5,987,000 5,660,000
REXTHE
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16.

17.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS f§ER4F S
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

COMMITMENT 16.

The Group’s share of the commitment made jointly
with other joint venture partner of a joint venture,

PA TR R E

HZE2025F9H830H LA ER

AR

FERE-FEEEENEMSERH
HEFHER RS B R R 2 K

but not recognised at the end of the reporting REEWT -
period is as follows:
30.9.2025 31.3.2025
20255F9H30H | 202543H31H
HK$°000 HK$'000
AT BT
(Unaudited) (Audited)
(REERX) (RE=Z)
Commitment to provide loan {EH B Z A 84,505 85,255
RELATED PARTY TRANSACTIONS 17. 532 5

Other than as disclosed elsewhere in the condensed
consolidated financial statements, the Group has
following transactions and balances with related
parties during the period:

(a) Subsidiaries of Hanison Construction
Holdings Limited (“Hanison”) (note):

FERGREMBRRAMBOKREE
Sh > REAR A S B LR S X5 R

BRESIANE ¢

() EBRIRIZERARASE (TR
B51) B 2R (s

For the six months ended
30 September

g E9H30H1EAEAR
2025 2024
20255 20245
HK$'000 HK$'000
AT BETT
(Unaudited) (Unaudited)
(REER) (REER)
Revenue from provision of 12 (YN Ry B « 42 P
design, supply and installation B HER D
of facade and curtain walls, “*I*”ZLI&;‘W
aluminium windows and door = =
works 33,920 -
Revenue from provision of BHEE EEREM
repairing, maintenance and 3£
other services %5 2 b - 200
33,920 200
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS f§BE4s & BAFERRMIEE
FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025

HE2025F9H308 L@ A
17. RELATED PARTY TRANSACTIONS 17. BB XS @

(Continued)

(a) Subsidiaries of Hanison Construction (a) EBRIZEEREBERAST (MHE
Holdings Limited (“Hanison"”) (note): 1) MM 28 (k) : @
(Continued)

Note: Hanison and its subsidiaries are regarded Mizk : BB RERBATIHRACCMI
as related companies in which CCM Trust Trust (Cayman) Limited (=2
(Cayman) Limited, a substantial shareholder BZEERE) RETE2EET
of the Company, and certain discretionary REGEEER#ERNRAKA
trusts have beneficial interests. Fle

(b) Compensation of key management (b) EEEIRBASZ
personnel
The remuneration of directors and other REEREERTEEEREHMMN
members of key management during the SRFBMT

period is as follows:

For the six months ended
30 September

#=9A30HLL/ER
2025 2024
20255 20244
HK$°000 HK$'000
BAETT BT T
(Unaudited) (Unaudited)
(CREEEZ) (CREEEZ)
Short-term employee benefits CHIEEEF 2,594 2,702
Post-employment benefits BRES 2 1B F 148 147
2,742 2,849
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Deloitte

TO THE BOARD OF DIRECTORS OF MILLION HOPE
INDUSTRIES HOLDINGS LIMITED
(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial
statements of Million Hope Industries Holdings Limited
(the “"Company”) and its subsidiaries (collectively
referred to as the “Group”) set out on pages 29 to 56,
which comprise the condensed consolidated statement
of financial position as of 30 September 2025 and the
related condensed consolidated statement of profit
or loss and other comprehensive income, statement
of changes in equity and statement of cash flows for
the six-month period then ended, and notes to the
condensed consolidated financial statements. The
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation
of a report on interim financial information to be in
compliance with the relevant provisions thereof and
Hong Kong Accounting Standard 34 “Interim Financial
Reporting” ("HKAS 34") as issued by Hong Kong
Institute of Certified Public Accountants (“HKICPA").
The directors of the Company are responsible for the
preparation and presentation of these condensed
consolidated financial statements in accordance with
HKAS 34. Our responsibility is to express a conclusion
on these condensed consolidated financial statements
based on our review, and to report our conclusion solely
to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not
assume responsibility towards or accept liability to any
other person for the contents of this report.
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SCOPE OF REVIEW

We conducted our review in accordance with Hong
Kong Standard on Review Engagements 2410 “Review
of Interim Financial Information Performed by the
Independent Auditor of the Entity” as issued by the
HKICPA. A review of these condensed consolidated
financial statements consists of making inquiries,
primarily of persons responsible for financial and
accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope
than an audit conducted in accordance with Hong Kong
Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware
of all significant matters that might be identified in an
audit. Accordingly, we do not express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention
that causes us to believe that the condensed consolidated
financial statements are not prepared, in all material
respects, in accordance with HKAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

11 November 2025
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A.

INVESTMENT PROPERTIES HELD FOR

RENTAL PURPOSES

SUMMARY OF MAJOR PROPERTIES
FEMEREE

A HERRMEFAESBAR

7S

Attributable
Area interest of
(sq.ft.) Nature of the Group Category
Descriptions [k property TEE of lease
BER (FFHR) MEME FEfLRE = TRAY%EER
1. OfficesF, G & Hon 2,790 Commercial 100% Medium-term
20/F, Kings Wing Plaza 1, (Marketing lease
3 On Kwan Street, Shatin, gross floor
New Territories, Hong Kong area)
BAMA D HZEFEH39 2,790 EES 100% hEATEAY
RimE%S—HA (FTERE
2012 Z M A Z=F ~ G H H&)

PROPERTY UNDER DEVELOPMENT
FOR SALE IN HONG KONG

B. RERZURPZHEME

Expected Attributable
Sitearea  Gross floor completion interest of the
(sq. ft.) area (sq. ft.) Stage of date Nature of Group Category
Descriptions HERER BEER  completion st property by IC] of lease
BER (FHR) (FAR) TR xIAH MEEE iR AR
1. No. 55 Nga Tsin Wai Road, 8,092 Notyet ~ Planningin  Nodefinite  Residential 50% Medium-term
Kowloon, Hong Kong (New determined progress plan lease
Kowloon Inland Lot No. 3771)
AR 8,092 WARE #AAETP EARSE FE 50% HERTRL
RIEE55:
(FNBEAMER
E37715%)
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C. PROPERTIES HELD FOR OWN USE IN

C. REAFHEZEBRME

HONG KONG
Attributable
Area interest of
(sq.ft.) Nature of the Group Category
Descriptions [k property TEE of lease
BER (FFHR) MEEE FEfLRE = ik SEER
1. OfficesA, B, C, D, E J, K L M, 12,191 Commercial 100% Medium-term
N & P on 20/F, and car parking (Marketing lease
space numbers P50 and P51 on gross floor
Basement Floor, area)
Kings Wing Plaza 1,
3 On Kwan Street, Shatin,
New Territories, Hong Kong
BAMA D HZEFE39 12,191 EES 100% hEATEA
RinES—H2018 2 (FTERE
PAZEAB C D E~J K L M~ E8)

NP i E5 55 P50 &% P5 195 = B {i]

D. PROPERTY HELD FOR OWN USE IN

MAINLAND CHINA

D. HPBEAMIFHEZERME

Attributable

Area interest of
(sq.m.) Nature of the Group Category

Descriptions o property TEME of lease
BESR (FEHH) MEMSHE FE{L 1 = LR
1. An industrial complex located at 12,645.8 Industrial 100% Medium-term

Huanzhen Road, (Gross floor lease

Shangxia Development Zone, area)

Shuikou, Huizhou, Guangdong

Province, The PRC

U HPEEREEMNTHKOE 12,645.8 I3 100% FRHEAFRAY

IRIAEE FERZERN (BE@EH)
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