Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited
take no responsibility for the contents of this announcement, make no representation as to its
accuracy or completeness and expressly disclaim any liability whatsoever for any loss howsoever
arising from or in reliance upon the whole or any part of the contents of this announcement.
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INTERIM RESULTS FOR THE
SIX MONTHS ENDED 31 DECEMBER 2025
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The Board is pleased to announce the unaudited consolidated results of the Company and
its subsidiaries (collectively, the “Group”) for the six months ended 31 December 2025
(the “Reporting Period”), together with the comparative figures for the six months ended
31 December 2024.
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UNAUDITED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE

INCOME

For the six months ended 31 December 2025
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(Expressed in Renminbi) (LIRS R )
Six months ended
BZEUTHHIEAEAR
31 December 31 December
2025 2024
—E-REF TR TPUAE
+=—A=+—-8 t+ZH=1+—H
Notes RMB’000 RMB 000
M at ARMFIT AR#For
(Unaudited) (Unaudited)
(REEX) (REEFZ)
Revenue A 4 249,698 179,825
Cost of sales B8 A (221,958) (169,477)
Gross profit EX 27,740 10,348
Other income and other losses, net At T A B At s 15 T AR (743) (716)
Selling and distribution expenses BH B T A B BH S (55,071) (28,419)
Administrative expenses T BB 32 (14,580) (19,571)
Expected credit loss on financial assets e R 4 A 1Y TS Sk 1R
recognised (6,471) (378)
Finance costs B AR (1,079) (1,100)
Other expenses HoAh B 32 - (448)
Loss before income tax BRATBHATEE 5 (50,204) (40,284)
Income tax expense ST A5 BH S (60) -
Loss for the period HAEE (50,264) (40,284)
Other comprehensive income for the period, ¥R H 2 MUz (FIBRBIE)
net of tax
Items that may be reclassified subsequently H 7% 1] BEH T 77 HH E 1w 2 1Y
to profit or loss: HAE -
— Exchange differences arising on — Y S A1 SE S 7 A 1Y T O AR
translation of foreign operations 311 (676)
Total comprehensive loss for the period HRNEHEEEARE (49,953) (40,960)
Loss for the period attributable to: BB B R
— the owners of the Company . /NEIE Z DN (49,953) (40,311)
— non-controlling interests — JF P IR 4 - 27
(49,953) (40,284)
Total comprehensive loss for the period HAZEEBAEREMY:
attributable to:
— the owners of the Company . N/NEIE DN (50,264) (40,987)
— non-controlling interests — I P IR A - 27
(50,264) (40,960)
Loss per share — Basic and Diluted (RMB) SREBE-EAREE (ALK 8 (0.248) (0.266)




UNAUDITED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION

At 31 December 2025

(Expressed in Renminbi)

AEBREEWBRR X

ROEZHTFESZH=+—H
(LIRS R)

At 31 December At 30 June
2025 2025
R-ZB-HEF RZF_HHF
+=—A=+—H NH=TH
Notes RMB’000 RMB’ 000
Wit aF AR¥TFT AR ¥F
(Unaudited) (Audited)
(REEXR) (%)
Non-current assets IRBEE
Property, plant and equipment ERY &L 15,192 18,761
15,192 18,761
Current assets REBEE
Inventories ety 9 1,689 8,312
Trade receivables E o BEWEKIE 10 47,964 143,885
Deposits paid to suppliers TAT T HERE R 2 A 5,614 5,614
Deposits, prepayments and other receivables 0245~ T R IE B HC A B WU 84,110 20,249
Cash and cash equivalents Bl KBl 4 EY 10,133 6,776
149,510 184,836
Current liabilities REBEE
Trade payables B 5 AT 3K 11 17,073 18,056
Accruals, deposits received and other payables JRERT 2~ Ol 4 I
Ho Ay B A 30E 21,969 21,794
Debentures &5 14,697 21,691
Lease liabilities & & 1E 2,214 4,267
Provision for taxation B TE 107 23
56,060 65,831
Net current assets RBEEREE 93,450 119,005
Total assets less current liabilities HEERARBER 108,642 137,766
Non-current liabilities FEREBAR
Debentures &% 24,531 33,946
24,531 33,946
Net assets FEE 84,111 103,820
CAPITAL AND RESERVE EXR#E
Share capital lii&S 12 23,003 16,653
Reserves T i 61,272 87,331
84,275 103,984
Non-controlling interests IE 12 I £ (164) (164)
Total equity B RE 84,111 103,820




NOTES:

1.

GENERAL INFORMATION

The Company was incorporated in the Cayman Islands on 8 January
2016 as an exempted company with limited liability under the Companies
Law, Cap 22 (Law 3 of 1961, as revised and consolidated) of the Cayman
Islands and its shares have been listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) since 18 July
2017. The Company’s registered office is located at Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman, KY1-1111, Cayman
Islands. The Company’s principal place of business is located at 2032,
Bagqi Road, Fengli Street, Shishi Quanzhou, Fujian Rovince, PRC.

The principal activity of the Company is investment holding and the
principal activities of its subsidiaries (together with the Company
collectively refer to as “Group”) is packaging and sales of seafood
products and procurement and sales of fast moving consumer goods and
others.

BASIS OF PREPARATION

The unaudited consolidated interim financial statements have neither been
audited nor reviewed.

This interim financial statements has been prepared in accordance with
the applicable disclosure provisions of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”), including compliance with Hong Kong Accounting Standard
(“HKAS”) 34, Interim financial reporting, issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”). It was authorised
for issue by the Board of Directors on 27 February 2026.

The preparation of the unaudited consolidated interim financial statements
in conformity with HKAS 34 requires management to make judgments,
estimates and assumptions that affect the application of accounting policies
and reported amounts of assets, liabilities, income and expenses on a year
to date basis. Actual results may differ from these estimates.

The financial information relating to the financial year ended 30 June
2025 that is included in the interim financial statement as comparative
information does not constitute the Company’s statutory annual
consolidated financial statements for that financial year but is derived from
those financial statements. Further information relating to these statutory
financial statements disclosed in accordance with section 436 of the Hong
Kong Companies Ordinance (Cap. 622) is as follows:

The Company has delivered the financial statements for the year ended 30
June 2025 to the Registrar of Companies as required by section 662(3) of,
and Part 3 of Schedule 6 to, the Companies Ordinance.

The Company’s auditor has reported on those financial statements. The
auditor’s report was unqualified; did not include a reference to any matters
to which the auditor drew attention by way of emphasis without qualifying
its report; and did not contain a statement under section 406(2), 407(2) or
(3) of the Companies Ordinance.
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APPLICATION OF NEW AND REVISED HKFRSs

The HKICPA has issued a number of amendments to HKFRSs that are first

effective for the current accounting period of the Group.

None of the developments have had a material effect on how the Group’s
results and financial position for the current or prior periods have been
prepared or presented in this interim financial statements. The Group has
not applied any new standard or interpretation that is not yet effective for

the current accounting period.

REVENUE AND SEGMENT INFORMATION

Revenue is measured based on the consideration specified in a contract
with a customer, net of expected goods of returns, discounts and sales

related taxes.

Revenue is recognised when performance obligation is satisfied. The
Group’s revenue is derived from selling goods and providing services with
revenue recognised at a point in time when control of the goods or services

has transferred to the customer.

Operating segment information

In a manner consistent with how the Group manages its business and
the way in which information is reported internally to the Group’s most
senior executive management for the purposes of resource allocation and
performance assessment, the Group has identified two reportable and
operating segments, namely (i) sales of food products segment and (ii)

food and beverage business segment.
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Disaggregated revenue information WAZEER
Six months ended
HEUTHHIEAEA
31 December
+=—A=+-—H
2025 2024
—E-RE TR PU4E
RMB’000 RMB’000
AR¥EFTT ANRWT
(Unaudited) (Unaudited)
(REEER) (REH#HZ)
Revenue from contract customers BEEEHWE
Sales of food products G B A 211,268 169,523
Food and beverage business BEER 38,430 10,302
249,698 179,825
Geographical markets based on location of customers R 5 % 7 {3 & & 43 1) #b B 77 85
Mainland China H e K e 249,698 178,174
Hong Kong ERTE - 1,651
249,698 179,825
Timing of revenue recognition LN F |
Sales at point in time BB 1) AR IR R B 249,698 179,825
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Information about major customers

No customer contributed 10% or more of the Group’s revenue during the
six months ended 31 December 2025 (six months ended 31 December
2024: Nil).

Information about geographical areas

The Group’s sales by geographical areas, based on the delivery destination
of the goods as requested by the customers, were all domestic and within
the PRC and Hong Kong.

The Group’s non-current assets other than financial instruments mainly
represent plant and equipment and prepaid lease payments are located in
the PRC.

Segment revenue and results

The following is an analysis of the Group’s revenue and results by

reportable and operating segment.

For the six months ended 31 December 2025 (unaudited)

FHEXEREFHNESR
BE_FZHAFETA=Z+T—HIEAHA
MEAE & 5 B RRAS 4 R 45 19 10% B DA | (B
BRDAE A S H RS A
) o

FRBENER
AR PR 720 5 SR B % B B 0 )
1 [ 3 JUF) 6 6 4 A i L (o7 o
B 358 1A B A o

A B T ok <l L LA A R I T8 O
TR B A B TR AR Bk TR A P R

DEBARER

B J A A T 4 T K R 23 Y
WA B SER T

BE_E_aF+-_F=+—HI~EA
(FRABFH)

Sales of Food and

food products  beverage business Total

HERR BHRER @t

RMB’000 RMB’000 RMB’000

AREFT AREFT AREFT

(Unaudited) (Unaudited) (Unaudited)

(REER) (REER) (REBER)

Revenue from external customer REIMNEEF s

From external customers KANMREF 211,268 38,430 249,698
Segment results Vi EX (44,104) (123) (44,227)
Other income and other losses HA A K HoAt i 18 (743)
Finance costs B A (1,079)
Corporate expenses ¥R X (4,215)
Loss before taxation BBt il i 4R (50,204)



For the six months ended 31 December 2024 (unaudited) BE—g-pmEf=-—A=+—HINEA

(KRAEEZ)
Sales of Food and
food products beverage business Total
B BAET At
RMB 000 RMB 000 RMB’000
ARBTT AREFTFT NRWTIT
(Unaudited) (Unaudited) (Unaudited)
(REE) (R &FE) (R EEY)
Revenue from external customer R EIMREF B
From external customers REIMEF 169,523 10,302 179,825
Segment results ER (32,000) 168 (31,832)
Other income and other losses oA A B A 1 (715)
Finance costs P A (1,100)
Corporate expenses B3 (6,637)
Loss before taxation Wi B (40,284)
The accounting policies of the reportable and operating segments are the AT 2 ) S R A3 2 e w R B AR A T Y
same as the Group’s accounting policies. Segment results represent the B wFESR AR [F] o 43 B 2E AR 48 A% 40 0 e B Y
profit earned by or loss from each segment without allocation of certain T A B0 18 > M R A A T A A
other income, other gains and losses, certain finance costs and corporate i 5 B e 48~ 25 T BA S AR B A 2E B 3 -
expenses. This is the measure reported to the CODM for the purposes of A 25 TR VR T M 3 B R A 1) A
resource allocation and performance assessment. RANBWMERZ B
LOSS BEFORE INCOME TAX 5. BRETEHAIER
Loss before income tax is arrived at after charging: o T A5 B T M 2 2 1 B T B A5 TR AR B
Six months ended
BEUTHEHLEANEAR
31 December
+=A=+-—H
2025 2024
—E-RE TR YA
RMB’000 RMB’000
AR¥TFT AR#For
(Unaudited) (Unaudited)
(REEXR) (REFHFZ)
Costs of inventories VRGN 221,958 165,194
Research expenditure W55 B 32 - 448
Depreciation charge s
— Property, plant and equipment St/EXY V& 3,532 868
Staff costs (including directors’ emoluments) B TAs (G35 F )
— Salaries and wages —HELTE 26,157 14,289
— Retirement scheme contribution — IR ARG E 3K 488 557




6. INCOME TAX EXPENSE 6. FiBFRX

The amount of taxation in the consolidated statement of profit and loss R T £ R P BB TE SR
represents:

Six months ended

BEUTHEHLEANEAR
31 December 31 December
2025 2024
—E-RE TR PYAE
+=—A=+—-8 +ZH=1+—H
RMB’000 RMB 000
AR FIT AR ¥TFoc
(Unaudited) (Unaudited)
(RBER) (REFHZ)
Current tax B
Tax for the period HA A A IH 60 -
Total Hawt 60 -
7. DIVIDEND 7. RE
The Directors do not recommend the payment of any interim dividend for HERAEREBE T _HFE T _H
the six months ended 31 December 2025 (six months ended 31 December =4 BB AR A JRAS AT AT R (i
2024: Nil). FEORNFET A= HIEAMA

) o



8. LOSS PER SHARE 8. EREIE

Six months ended

BEUTBEHLEAREA
31 December 31 December
2025 2024
“EZRF TR
+=B=+-8 t-H=1—H
RMB’000 RMB 000
ARMTTT ANR T
(Unaudited) (Unaudited)
(REER) (REHEZ)
Losses B
Loss for the purpose of calculating basic and SR B R RE A S H  fe 1E
diluted loss per share 1M 5 1 s 18 50,264 40,311
Six months ended
BEUTHEHIEAEAR
31 December 31 December
2025 2024
—ZE-RE TR TPU4E
+=ZA=+—-8 +ZH=+—H
Number’000 Number 000
TR THE
(Unaudited) (Unaudited)
(REER) (REFAZ)
Number of shares g
Weighted average number of ordinary shares for the & 55 4 I ZE A8 s 48 1M 5 (1)
purpose of calculating basic loss per share (note) W B REE YR (M AE) 202,552,194 151,561,902
Note: Bt -
Diluted loss per share were the same as the basic loss per share as the MR AEEAEE -F _H0LFE+2H
Group had no dilutive potential shares during the six months ended 31 Z=h—HEZZZWUEF A =+—HIE
December 2025 and 31 December 2024. PR A S AT o] T R - i AR

T M 48, DL g IS A s FRAH [



9. INVENTORIES 9. ®E

At 31 December At 30 June

2025 2025

R-ZFB-HEF RF_HF

+=-A=+—H NH=T+TH

RMB’000 RMB 000

AR¥ETFIT AR WFor

(Unaudited) (Audited)

(REBER) (%A% )

Finished goods B 1,689 7,079

Livestock W& - 1,233

1,689 8,312

10. TRADE RECEIVABLES 10. EZEWKIE

At 31 December At 30 June

2025 2025

R-ZEZHF JREHF

+=ZA=+-—8 ANH=1+H

RMB’000 RMB’000

AREFT A REFor

(Unaudited) (Audited)

(REEXR) (RFH%)

Trade receivables & o REWCEIE 66,539 156,347
Less: impairment loss W EE R (18,575) (12,462)

47,964 143,885

Based on the invoice dates, the ageing analysis of the Group’s gross trade

receivables are as follows:

AR B 5 H > A 4 T Y B2 5 M AR T A

TRARE Mo

At 31 December At 30 June

2025 2025

RZBZHEE REFTHE

+=A=+-—H ANHAH=1H

RMB’000 RMB’000

AR FT AR HETF T

(Unaudited) (Audited)

(REER) ()

0 - 30 days 030H 33,546 38,529
31 - 60 days 31260H 11,318 36,627
61 — 90 days 61290H - 29,347
91 — 120 days 91Z120H - -
121 — 365 days 121%F365H - 51,844
Over 365 days 365 H 3,100 -
47,964 156,347
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11. TRADE PAYABLES 11. ESZEMNRE

An ageing analysis of the Group’s trade payables at the end of reporting AR WK - HBE S AR A AR 4
period, based on the invoice date is as follows: 5y MEAS 3R SE I BB A0 BTt R -
At 31 December At 30 June
2025 2025

HN-EBE-RHE AR TR
+=A=+-—8 ~NH=1TH

RMB’000 RMB 000

ARMFIT AR#For

(Unaudited) (Audited)

(REER) (KEF)

0 - 30 days 0230H 17,073 18,056

12. SHARE CAPITAL 12. B&
Six months ended
BZEUTHHLEREAR
31 December 2025 30 June 2025
—E-RE+=A=+—-H ZECHAEANAZTH
Number of Number of

shares Amount shares Amount
43 8 B -] &t #H S
Note ’000 RMB’000 000 RMB 000
Wit FE AREFRT T  ARETIT

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REE®R) (REER) (CREEZ) (R

Authorised: EE
At beginning and end of period it 147 K K 1,000,000 87,412 1,000,000 87,412
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Six months ended

BZUTHHEAREAR
31 December 2025
—E_HFf+=ZA=+-H

31 December 2024
Y ERE

Number of Number of
shares Amount shares Amount
gy 4= &8 i 153 # il
Note 000 RMB’000 000 RMB 000
M7t FE ARETFT THR  ARKTIT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (KBFK)  (REHEK)
Issued and fully paid: O AT B
At 1 July wEtHA—H 188,445 16,653 144,000 12,557
Placing of new shares under R — %
general mandate i 65 347 1 17 (i) 69,986 6,350 10,010 912
At 31 December wr-H=1+—H 258,431 23,003 154,010 13,469

©)

On 18 September 2025, a placing agent and the Company entered
into a placing agreement, pursuant to which the placing agent has
conditionally agreed to act as the placing agent of the Company
for the purpose of procuring, on a best effort basis, the placing of
up to a maximum of 30,802,000 placing shares at the placing price
of HK$0.43 per placing share to not less than six (6) placees who
and whose ultimate beneficial owners are independent third parties.
The market price of the shares of the Company on 18 September
2025 was HK$0.50. The placing was completed on 9 October
2025 and an aggregate of 30,820,000 placing shares have been
successfully placed to not less than six (6) placees. The net proceeds
(after deduction of placing commission and other expenses of the
placing) from the placing was approximately HK$12.94 million.
Details of the placing were disclosed in the announcements dated 18
September 2025 and 9 October 2025.

On 9 December 2025, a placing agent and the Company entered
into a placing agreement, pursuant to which the placing agent has
conditionally agreed to act as the placing agent of the Company for
the purpose of procuring, on a best effort basis, the placing of up
to a maximum of 43,849,371 placing shares at the placing price of
HK$0.52 per placing share to not less than six (6) placees who and
whose ultimate beneficial owners are independent third parties. The
market price of the shares of the Company on 9 December 2025 was
HK$0.61. The placing was completed on 30 December 2025 and
an aggregate of 39,184,000 placing shares have been successfully
placed to not less than six (6) placees. The net proceeds (after
deduction of placing commission and other expenses of the placing)
from the placing was approximately HK$20 million. Details of the
placing were disclosed in the announcements dated 9 December
2025 and 30 December 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

Business Review

The Group sells food products in the PRC. The Group also engaged in the food

and beverage business since 2024.

The Group’s revenue increased to approximately RMB249.7 million in the
Reporting Period. Gross profit for the Reporting Period recorded approximately
RMB27.7 million (six months ended 31 December 2024: approximately
RMB10.3 million) and gross profit margin was 11.11% (six months ended 31
December 2024: 5.7%). The Group recorded loss of approximately RMB50.3
million (six months ended 31 December 2024: loss of RMB40.3 million).

Food Products Business

The Group has a comprehensive product portfolio with different raw materials,
flavouring and packaging and considers each product to be distinctive. The
Group seeks to differentiate itself from its competitors by providing a broad
and convenient choice of safe and quality products, which creates additional

opportunities to drive the overall sales.

During the Reporting Period, the Group’s revenue from food business increased
from approximately RMB179.8 million for the six months ended 31 December
2024 to approximately RMB211.3 million, while gross margin decreased from
3.1% for the six months ended 31 December 2024 to 0.8% during the Reporting

Period.

Food and Beverage Business

During the Reporting Period, revenue from our food and beverage business
amounted to RMB38.4 million (six months ended 31 December 2024: RMB10.3

million).
Operating Results and Financial Review

Revenue

During the Reporting Period, the Group’s revenue increased from approximately
RMB179.8 million for the six months ended 31 December 2024 to approximately
RMB249.7 million, primarily due to the increased in sales volume of food

products.
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The table below sets out a breakdown of the Group’s revenue categorized by

product types during the Reporting Period:

ARSI R e A SR T R 2 Y
Wi i WA

Six months ended

BZEUTHHIEAEA
31 December % to total 31 December % to total
2025 revenue 2024 revenue
—EB-HE B EK ZE YA iy R 45 7Y
+=—A=+-—H Bk %) +—A=+—H H 4 (%)
RMB’000 RMB’000
ARHBFTT AR ¥T T
Food products business LY 211,268 84.6% 169,523 94.2%
Food and beverage business BARET 38,430 15.4% 10,302 5.8%
Total st 249,698 179,825
Gross profit and gross profit margin EFIREFFE

Gross profit represents our revenue less our cost of sales, and our gross profit
margin represents gross profit divided by revenue, expressed as a percentage.

The following table sets forth the gross profit and gross profit margin by product

category for the Reporting Period.

B M 8 i Bl B AR - B R R 9 BRI R LR
a0 LA 23 FE B 7R o R RS A i 0 A 4% E
SN B 23 1 T ) B B A

Six months ended

BEUTHHIEAER

31 December Gross profit 31 December Gross profit
2025 margin 2024 margin
—E-HE TR TPUAE
+=A=+-—H EMNE +-A=+—H SERIIES
RMB’000 (%) RMB 000 (%)
AR FT (%) AR #T T (%)
Food products business e 6,511 3.1% 5,242 3.1%
Food and beverage business B CET 21,229 55.2% 5,106 49.6%
Total At 27,740 11.1% 10,348 5.7%

The Group’s gross profit margin was approximately 11.1% and approximately
5.7% during the Reporting Period and for the corresponding period of six months

ended 31 December 2024. The increase in gross profit margin was mainly

contributed by the food and beverage business.

Other income and other gains/(losses), net

Other income represents interest income from bank deposits and other income.
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Selling and distribution expenses

Selling and distribution expenses primarily consist of salaries and employee
benefit expenses for employees engaging in the sales and promotion activities,
transportation expenses, advertising and promotion expenses, rental expenses
and other expenses. The increase was mainly due to the increase in expenses on

promotion and advertising activities during the Reporting Period.

Administrative expenses

Administrative expenses primarily consist of salaries and employees benefit
expenses, rental expenses, office expenses, depreciation and others. The decrease
was mainly due to the decrease in headquarters expenses during the Reporting
Period.

Income tax expense

Income tax expense primarily consists of Enterprise Income Tax, the applicable
tax rate of which being 25%. For the six months ended 31 December 2025,
income tax expense were approximately RMB60,000 (six months ended 31
December 2024: RMBNIl).

Pursuant to the rules and regulations of the Cayman Islands and the British Virgin
Islands (the “BVI”), we are not subject to any income tax in the Cayman Islands
or the BVL.

Hong Kong Profits Tax is calculated at 16.5% of the estimated assessable profit
for the six months ended 31 December 2025 and six months ended 31 December
2024.

Liquidity and financial resources and capital structures

Cash flows

During the Reporting Period, the Group funded its working capital and other
capital requirements principally by cash generated from operating activities and
net proceeds from issuance of new shares.

Net current assets

Net current assets decreased from approximately RMB119.0 million as at 30 June
2025 to approximately RMB93.5 million as at 31 December 2025.

Cash and cash equivalent and bank borrowings

As at 31 December 2025, cash and cash equivalents of the Group was
approximately RMB10.1 million, as compared to approximately RMB6.8 million
as at 30 June 2025 and the Group has no bank borrowings.
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Gearing ratio

As at 31 December 2025, the gearing ratio (calculated by total debts divided by
the total equity as at the end of the period) was 0.47 (30 June 2025: 0.54).

Capital expenditures

For the six months ended 31 December 2025, the Group’s capital expenditure
amounted to RMB89,000 (Six months ended 31 December 2024: RMBNil).

Pledge of assets

As at 31 December 2025, the Group did not pledge any assets.

Significant investment, material acquisitions and disposals
of subsidiaries and associated companies

There was no significant investment, material acquisition and disposal of
subsidiaries by the Company during the Reporting Period. The Group currently
has no plan to make any substantial investment in or acquisition of capital assets,
but will continue to seek for potential investment or acquisition opportunities

according to the Group’s development needs.

Exchange risk exposure

The Group mainly operates in the PRC and most of its operating transactions
are settled in RMB. Most of its assets and liabilities are denominated in RMB.
Although the Group may be exposed to foreign currency exchange risks, the
Board does not expect future currency fluctuations to materially impact the
Group’s operations. The Group did not adopt formal hedging policies and no
instruments have been applied for foreign currency hedging purposes during the

Reporting Period.

Employees

As at 31 December 2025, the Group had 212 full time employees in total (30 June
2025: 229). The Group remunerates its employees based on their performance,
experience and prevailing industry practice. Competitive remuneration package
is offered to retain elite employees. The package includes salaries, medical
insurance, discretionary bonuses, other benefits as well as mandatory provident
fund schemes for employees in Hong Kong and state-managed retirement benefit

schemes for employees in the PRC.

Interim dividend

The Board did not recommend the payment of a interim dividend for the six
months ended 31 December 2025 to the shareholders.
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Use of net proceeds from placing

On 18 September 2025, a placing agent and the Company entered into a placing
agreement, pursuant to which the placing agent has conditionally agreed to act as
the placing agent of the Company for the purpose of procuring, on a best effort
basis, the placing of up to a maximum of 30,802,000 placing shares at the placing
price of HK$0.43 per placing share to not less than six placees who and whose
ultimate beneficial owners are independent third parties.

The market price of the shares of the Company on 18 September 2025 was
HK$0.50.

The placing was completed on 9 October 2025 and an aggregate of 30,820,000
placing shares have been successfully placed to not less than six placees. The
net proceeds (after deduction of placing commission and other expenses of the
placing) from the placing was approximately HK$12.94 million. The Directors
intended to use the net proceeds from the placing for (i) approximately 50%
for the Group’s existing food business; (ii) approximately 40% for the Group’s
existing food and beverage business; and (iii) 10% for the Group’s general
working capital. At 31 December 2025, the net proceeds from the placing have

been utilised as intended.

On 9 December 2025, a placing agent and the Company entered into a placing
agreement, pursuant to which the placing agent has conditionally agreed to act
as the placing agent of the Company for the purpose of procuring, on a best
effort basis, the placing of up to a maximum of 43,849,371 placing shares at the
placing price of HK$0.52 per placing share to not less than six (6) placees who

and whose ultimate beneficial owners are independent third parties.

The market price of the shares of the Company on 9 December 2025 was
HK$0.61.

The placing was completed on 30 December 2025 and an aggregate of 39,184,000
placing shares have been successfully placed to not less than six (6) placees. The
net proceeds (after deduction of placing commission and other expenses of the
placing) from the placing was approximately HK$20 million. The net proceeds
from the placing are intended to be fully utilized by December 2026 as follows:
(i) approximately 50% for the Group’s existing food business; (ii) approximately
30% for the Group’s existing food and beverage business; and (iii) 20% for the
Group’s general working capital. The net proceeds from the placing have not
been utilised as at 31 December 2025 and are expected to be fully utilized by the
end of December 2026.

Events after the reporting period

There were no important events affecting the Group, which occurred after the end

of the reporting period and up to the date of this announcement.

S 17 -

BREMSREFENAR

R TE T RAENA FNHE S A HE AR ]
FTOLTC B ok > SR AL > T AR A IR R R AR AT
AR N TR TS A B 4 g g ik E A A 42 i 5 1
B B B 5 B 1070.43%5 T B B 5% 230,802,000 Bt
B T AP AN GEEN (55 R H &'
ti A N B BSIE =) -

AN TS T HAEILA T NH B ATE S
0.505 JC ©

BlERIEE N ~F T AE A LHER 43t
30,820,000% At B % 13 B 55 it B 7 A D ik S &
FREL N o BB 5 8 2 T 19 3K JE T A (R B il 6
1B 4 B HoAth i B B 32) 49 45 12.94 5 85 00 - 3
R 519 T 5 T T A R TR R R R LR R - )
#1509% F i A< 4 F BLA £ ZERS 5 (i) 8940%
A A B ETS s K (Gi) 10% B A4 5
ZMEEES R _FHE T A =T
Ho i B I8 2 T 5 3k E R A O i e s
fﬁo

W E AT A JUH s A B AR A )
BT 7 LS Tk o R e B AR A R A TR S AT
AN TR B B 4 R e ME AR 4 I S
B 1 E 65 B 10,52 T i 5 S 243,849,371 i
BT R DRI (6) AR BN (15 55 S I fe 5%
L TEPNEEPEY A Y DI

ANFMG —E _HAE+T+ A SLARHTES
0.61% JC ©

BEEFREDO N T _RE+ A=+ HEN
4 539,184,000/ Fic B B £ £ A Th il B T A 2D ik
7N (6) 4 KT N o e B 2 IH 2 T A5 R E I AR (KR
FIBR AL s 1 4 B A L B 3 ) #9 2520 8T
HE SR T A o T T AR AR R A R A DA A
(i) £150% F i~ A< 46 B BLA B 0 2675 5 (i) 4930%
T A S B B 8 BREETE 5 M (iid) 20% JR i AR 4R
Mz —MEEEE N _F AT A=+ —
Ao it 3 IH 22 BT 5 3K E R A O i it e R E)
PG A A 2 N AE T R AT R ) A

REMRER

Wl IR B AL H L A5 B AT
BALEFE RS



Outlook

The consumer goods and retail sector in China has remained in a sluggish state in
2025, with market conditions further deteriorating compared to the corresponding
period of the previous year. The prolonged impact of the real estate market slump
has continued to suppress consumer confidence and spending power, permeating

almost all consumer segments and exacerbating the industry-wide downturn.

Amid such adverse conditions, the Group has proactively taken strategic measures
to adjust its business layout, focusing on optimizing core operations to navigate
the market downturn and mitigate the impact of sluggish market conditions.
The food and beverage business launched in 2024 has continued to deliver solid
performance and emerged as a key growth driver amid the industry downturn. Our
food and beverage business segment has maintained steady growth, contributing
approximately RMB38.4 million in revenue to the Group for the six months ended

31 December 2025, demonstrating strong market resilience and competitiveness.

In order to enable the Company to maintain sufficient financial resources to cope
with the increasingly complex and sluggish operating environment and to support
the Group’s business adjustment development efforts amid the industry downturn,
the Company conducted two fund raising activities in 2025. On 18 September
2025, a share placing agreement was entered into, with 30,820,000 placing shares
successfully placed at HK$0.43 per share on 9 October 2025. The net proceeds
were approximately HK$12.94 million. On 9 December 2025, we entered into
another share placing agreement with 39,184,000 shares placed at HK$0.52 per
share on 30 December 2025, generating net proceeds of approximately HK$20
million.

Against the backdrop of a persistently sluggish market as at 31 December 2025,
the Group will continue to closely monitor market dynamics, proactively respond
to industry challenges, and focus on optimizing its core business operations.
Leveraging the relatively resilient performance of the food and catering
segments, as well as the partial growth momentum in online retail, the Group will
further refine its supply chain management, improve operational efficiency, and
deepen the integration of online and offline businesses. Our core objective is to
stabilize revenue streams, enhance market competitiveness, and strive for steady
development amid the challenging market environment, laying a solid foundation

for future growth.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company has adopted the code provisions in the Corporate Governance
Code (the “CG Code”) as set out in Appendix CI to the Listing Rules as its
own code of corporate governance. The Board considers that up to the date of
this announcement, the Company has complied with the CG Code except for the

following.
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Code provision F.2.2 of the CG Code requires the chairman of the board to invite
the chairmen of the Audit Committee, Remuneration Committee, Nomination
Committee and any other committees (as appropriate) to attend the annual general
meeting. In their absence, he should invite another member of the Committee
or failing this his duly appointed delegate, to attend. Due to other business
commitments, the chairmen and members of the Audit Committee, Remuneration
Committee and Nomination Committee of the Company, except for Ms. Gui
Chenghui, could not attend the annual general meeting of the Company held in
26 November 2025.

Code provision C.2.1 of the Code, which stipulates that the roles of chairman
and chief executive officer should be separated. During the six months ended 31
December 2025, the chairlady and the chief executive officer of the Company
was Ms. Wang Wana. Nevertheless, the Board considers that this structure will
not impair the balance of power and the authority of the Board. The Board
currently comprises four executive Directors and three independent non-executive
Directors. Such percentage of independent non-executive Directors on the Board
can ensure their views carry significant weight and reflect the independence
of the Board. Ms. Wang Wana is responsible for the overall strategic planning
and management of the Group. She has played an important role in the Group’s
development. Ms. Wang Wana has extensive experience in the food and beverage
industry and strategic investment. At present, the Board believes that it is
beneficial to the management and development of the Group’s businesses for
the chairlady to act as chief executive officer as it helps to facilitate the Board’s

decision-making.

The Company will continue to enhance its corporate governance practices
appropriate to the conduct and growth of its business and to review its corporate
governance practices from time to time to ensure they comply with the evolving
regulatory requirements and to meet the rising expectations of the shareholders

and other stakeholders.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has since 22 June 2017 adopted the Model Code for Securities
Transactions by Directors of Listed Companies (the “Model Code™) as set out in
Appendix C3 to the Listing Rules. Following a specific enquiry, all the Directors
confirmed that they have complied with the Model Code during the period.

AUDIT COMMITTEE

The Company established an audit committee (the “Audit Committee”) with
written terms of reference in compliance with the Code. As at the date of this
announcement, the Audit Committee consists of three members who are all the
Independent Non-executive Directors of the Company. Mr. Shum Ching Hei has

been appointed as the chairman of Audit Committee.

The Audit Committee has reviewed and discussed the interim results of the Group
for the six months ended 31 December 2025.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries had purchased, sold or redeemed
any of the Company’s listed securties throughout the six months ended 31
December 2025.

DISCLOSURE PURSUANT TO RULE 13.51B(1) OF
THE LISTING RULES

Pursuant to Rule 13.51B(1) of the Listing Rules, there is no change in Directors’

information required to be disclosed for the six months ended 31 December 2025.

PUBLICATION ON THE WEBSITES OF THE
STOCK EXCHANGE AND THE COMPANY

This announcement is published on the websites of the Stock Exchange
(www.hkexnews.hk) and the Company (www.gaodiholdings.com) and the interim
report of the Company containing all the information required by the Listing
Rules will be dispatched to shareholders and published on the respective websites

of the Company and the Stock Exchange in due course.

APPRECIATION

I would like to take this opportunity to express my thanks and gratitude to the
Group’s management and staff who dedicated their endless efforts and devoted
services, and to our shareholders, suppliers, customers and bankers for their

continuous support.

On behalf of the Board of
Gaodi Holdings Limited
Wang Wana
Chairlady

Xiamen, the People’s Republic of China, 27 February 2026
As at the date of this announcement, the executive directors of the Company are
Ms. Wang Wana, Ms. Chen Chun, Mr. Huang Jingsheng and Mr. Hong Jixiang

and the independent non-executive directors of the Company are Mr. Shum Ching
Hei, Mr. Yang Minda and Ms. Gui Chenghui.
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