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Condensed Consolidated Statement of Profit or Loss

FRtR SR m R

For the six months ended 31 December 2025 H§EZE - Z " HAF+-"F=+—HIE/NEAR

Six months ended 31 December

BE+_HA=+—HLAEA

2025 2024
—EZRE —E_4E
Notes RMB’000 RMB’000
k2 ARETT ARETF T

(Re-presented
and restated)

(BT R & Eat)
(Unaudited) (Unaudited)
(REBEIZ) (REE&EZ)
Revenue W= 5 454,032 395,186
Cost of sales HE K (406,379) (350,626)
Gross profit EF 47,653 44,560
Other income HAah A 6 9,686 11,012
Other net loss HMhEs183%8 (1,607) (1,132)
Distribution costs UAR =1 BN (34,911) (32,304)
Administrative expenses THRAX (17.108) (29,990)
Profit/(loss) from operations mEERN L (B518) 3,713 (7,854)
Finance costs B RAR (2,083) (2,611)
Profit/(loss) before tax PRI AEF) (B518) 1,630 (10,465)
Income tax credit FrgMiks 7 357 1,476
Profit/(loss) for the period HAEHN (E5i8) 1,987 (8,989)
Profit/(loss) for the period THRIEEGHIREF,
attributable to: (E548) :
Owners of the Company FN/NETEZ TN (8,650)
Non-controlling interests FEPERR R (339)
(8,989)
Earnings/(loss) per share SREA, (F518) 10
Basic and diluted (RMB cents) BEARREE (ARED) (0.40)

4 Huiyuan Cowins Technology Group Limited
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

BERRS R m R EMEE =R

For the six months ended 31 December 2025 #Z-—Z " AF+ A =+—HIXES

Six months ended 31 December

BE+_HA=+—HLAEA

2025 2024
—EhHEF —ZmF
RMB’000 RMB'000
ARBFT ARBT T

(Re-presented
and restated)

(REF| & &)
(Unaudited) (Unaudited)
(RIBERR) (REEZ)
Profit/(loss) for the period HRET (B538) (8,989)
Other comprehensive (expense)/income: Ht2HE (Bi%) Iz :
Items that may be reclassified to profit or loss: — B EFFEEIEm 2 EH -
Exchange differences on translating MEBIEBELZERELE
foreign operations operations (7,708)
Items that will not be reclassified to profit or loss: T B EF HIEEEm 2 EH -
Exchange differences on translating MEARARBEBEFECERERE
of the Company operations 5,230
Other comprehensive expense HAHEHMEEES  RRE
for the period, net of tax (2,478)
Total comprehensive expense HAZEmHR A%
for the period (11,467)
Total comprehensive expense for the TIHSERGEAN @A A% !
period attributable to:
Owners of the Company KABEB A (11,128)
Non-controlling interests JEERE = (339)
(11,467)
RRRARXERFIRAR 5

20252026 F AR &



Condensed Consolidated Statement of Financial Position

REERER S M AR

As 31 December 2025 R-E-HE+-"HB=+—H

At

31 December

2025

RIEZHE
+=-—HB=+—H

Notes RMB'000
st ARBTT

(Unaudited)
(REEEIZ)

88,109

12 320,805
49,489

458,403

13 132,277
10,477

1,034

159,578

303,366

155,037

251,359

Non-current assets EREEE

Property, plant and equipment ME-BEKREE 11

Right-of-use assets EREEE

Current assets MENEE

Inventories 78

Trade and other receivables B EWEESR K
Hh g R IE

Cash and cash equivalents BekREEMEIER

Current liabilities mENRME

Trade and other payables B EMNEER
Hh I RIE

Current tax payables BIHRFET R 18

Lease liability HEAa®RE

Borrowings B8

Net current assets REEERE

Total assets less current HEERTEAE

liabilities

Non-current liability ERENEE

Lease liability HEA®E

NET ASSETS BEZEE

6 Huiyuan Cowins Technology Group Limited

Interim Report 2025/2026

At

30 June

2025

A B RE
A~BE=+H
RMB'000
AREBTT
(Re-presented
and restated)

At

1 July

2024

AT PO
+tA—H
RMB'000
AREF T
(Re-presented
and restated)

(R&EIK (REF R,
) KE M)
(Audited)
(B2 1%)
87,510 80,747
6,947 5,053
94,457 85,800
84,222 79,307
305,721 345,920
51,649 57,532
441,592 482,759
114,023 171,170
7,817 14,912
1,135 350
159,578 100,000
282,553 286,432
159,039 196,327
253,496 282,127
1,776 -
1,776 -
251,720 282,127




Condensed Consolidated Statement of Financial Position

Rt S AR

As 31 December 2025 R-E_HE+-"HB=+—H

Capital and reserves AT it

Share capital (EZN

Reserves 4]

Equity attributable to owners of RABHEE NESHER
the Company

Non-controlling interests JEVER R

TOTAL EQUITY Mz

At

31 December
2025
MRZEZREF

+=B=+—8

RMB’000
ARBTT

(Unaudited)
(REEIZ)

391,760
(200,714)

191,046
58,970

250,016

At

30 June

2025
RIEZRHE
~BE=+H
RMB'000
AREBTT
(Re-presented
and restated)

At

1 July

2024
RZZNE
+tA—H
RMB'000
AR®TFT
(Re-presented
and restated)

(BR&EIK (REF R
K E ) KEM)
(Audited)
(B2 1%)
391,760 391,760
(176,238) (198,359)
215,522 193,401
66,605 58,319
282,127 251,720

SRFERIRZERARAR T

20252026 F AR &



Condensed Consolidated Statement of Changes in Equity

Bt S n SR

For the six months ended 31 December 2025 HEZZE " AF+ A =+—HIE/XES

Attributable to owners of the Company

EATEANERE
Statutory Foreign
Statutory public currency Share Non-
Share Share Special surplus welfare  translation option  Accumulated controlling
capital premium reserve reserve fund reserve reserve losses Sub-total interests Total
(2 iR EE BRIRGE  AEARE  ARAEE  VBREER  BRERR BHER Nt FERER &3t
RMB'000 RMB'000 RMB'000 RMB'000 RMB000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000

ARBTR  ARRTR  ARMTR  ARBTR  ARBTn  ARETR  ARETR  AR%TR  ARBTR  ARETR  ARETR

At 1 July 2024 (Audited) RZB_MmELE-A

[E8=32) 391,760 213,309 67,570 25,892 4,950 (33,773) S (454,186) 215,522 66,605 282,127
Loss for the period (Unaudited) EIREHE (RiTEH) - - - - - o o (8,650) (8,650) (339) (8,989)
Exchange differences on NEENEREEL
translating foreign operations EREE S - - - - 2,478) - - (2,478) - (2,478)

Total comprehensive expense N2 EREZAE

for the period (Unaudited) (REEZH) - - - - - (2,478) - (8,650) (11,128) (339) (11,467)
Contribution from NCI FERRELIE

(Unaudited) (REZER) = S = = S = = = S 300 300
At 31 December 2024 RIZZME+ZA

(Unaudited) =1+-B (REE%) 391,760 213,309 67,570 25,892 4,950 (36,251) - (462,836) 204,394 66,566 270,960

At 1July 2025 (Audited) RZZ-a%tA-H

37 391,760 213,309 67,570 (25,747) (511,869) 193,401 251,720

Profit for the period (Unaudited) SRR (REE 1) - - - = 1,336 1336 1,987
Exchange differences on TEEBNERELEZ

translating foreign operations ~ ER % (A7)

(Unaudited) (3,691) (3,691) (3,691)

Total comprehensive expense ~ HiN2EREZ A5

for the period (Unaudited) (REEER) (3,691) (2,355)
Expiry of share options BREIH
(Unaudited) (REER) (8,261)
At 31 December 2025 RIZZRE
(Unaudited) +-A=1+-A
(KiEZH) 391,760 213,309 67,570 25,892 (29,438) 19,275 (502,272) 191,046 58,970 250,016
8 Huiyuan Cowins Technology Group Limited
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Condensed Consolidated Statement of Cash Flows

BRGSRERER

For the six months ended 31 December 2025 #Z-—Z " AF+ A =+—HIXES

Net cash generated from (used in)
operating activities

REEHFRE (FMA) 2REFH

Cash flows from investing activities
Payment for purchase of property,
plant and equipment

REEHRERE
BEME -BERRFENR

Interest received BUFIL

Net cash used in investing activities KREEESFMAZRERE
Cash flows from financing activities RMEFSRERE
Contribution from NCI RS TE

Proceed from new borrowings WMEEZEMIE
Repayment of lease liabilities BEEEAE

Interest paid [SEREPS

Net cash (used in) generated from
financing activities

MEEE FTR) S Z2REFHE

Net decrease in cash and
cash equivalents

Cash and cash equivalents at
beginning of period

ReRBEEEBRBRELDFE

Az RERRTEEER

Effect of changes in foreign exchange rate SMNBEEREH) 2 B

Cash and cash equivalents at BRZRERREEEHIEE
end of period

Analysis of cash and cash equivalents RE&ERRESHEERZ A7
Bank and cash balances IRITRIREEER

Six months ended 31 December

BE+_HA=+—HLAEA

2025 2024
—ERE —E_NFE
RMB'000 RMB’000
ARETT ARETF T

(Re-presented
and restated)

(Unaudited)
(REEIZ)

(RRE7
R B 4t)

(Unaudited)

CRREZ)

(54,913)

(1,471)
474

(997)

300
45,000
(259)
(2,600)

42,441

(13,469)

57,532
3,007

47,070

47,070

BRRARRERFRAT
20252026 F AR &



Notes to the Condensed Consolidated Financial Statements

REERER & M 5 R R b EE

For the six months ended 31 December 2025 H§EZE - Z " HAF+-"F=+—HIE/NEAR

GENERAL INFORMATION

Huiyuan Cowins Technology Group Limited (formerly known as Mayer
Holdings Limited) (the "Company”) is an exempted company with
limited liability incorporated in Cayman Islands and its registered office is
PO Box 309, Ugland House, Grand Cayman, KY1-1104, Cayman Islands.
The principal place of business is located at Room 2106, 21/F., World
Trade Centre, 280 Gloucester Road, Causeway Bay, Hong Kong.

The principal activities of the Company and its subsidiaries (collectively
“the Group") for the period from 1 July 2025 to 31 December 2025
are investment holdings, manufacturing of steel pipes, steel sheets and
other products made of steel and PCMs and facility farming operations.

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial information (the
“Interim Financial Statements”) have been prepared in accordance
with Hong Kong Accounting Standard 34 “Interim Financial Reporting”
("HKAS 34") issued by the Hong Kong Institute of Certified Public
Accountants (the "HKICPA") as well as with the applicable disclosure
requirements of Appendix 16 to the Rules (the “Listing Rules”)
Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”).

The Interim Financial Statements should be read in conjunction with the
Group’s annual consolidated financial statements for the year ended
30 June 2025 (“2025 Annual Report”). The accounting policies and
methods of computation used in the preparation of Interim Financial
Statements are consistent with those used in 2025 Annual Report.

ADOPTION OF NEW AND REVISED HONG KONG
FINANCIAL REPORTING STANDARDS

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

Huiyuan Cowins Technology Group Limited
Interim Report 2025/2026
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Notes to the Condensed Consolidated Financial Statements

REERER & M B R R b 5E

For the six months ended 31 December 2025 HE —E " AFE+"F=+—HIEEA

SEGMENT INFORMATION

The Group manages its businesses by divisions, which are organised by
a mixture of both business lines (products and services) and geography.
For the purposes of resource allocation and performance assessment, the
Group has presented the two reportable segments below, in a manner
consistent with the way in which information is reported internally to the
Board of Directors of the Company, being the Group’s chief operating
decision maker. No operating segments have been aggregated to form
the following reportable segments.

- Steel — PRC: the production and sale of steel pipes, steel sheets
and other steel products and provision of piped potable water
solutions. These products are manufactured in the Group's
manufacturing facilities located in PRC (“Production and Sale
of Steel Products, and Provision of Piped Potable Water
Solutions”);

- Service — PRC: development and application of energy storage
and conservation of PCM technologies, alongside technology
integration for facility farming (the “PCMs and Facility Farming
Operations”).

Segment results, assets and liabilities

For the purposes of assessing segment performance and allocating
resources between segments, the Group’s chief operating decision maker
monitors the results, assets and liabilities attributable to each reportable
segment on the following bases:

Segment assets include all tangible assets and current assets with the
exception of corporate assets. Segment liabilities include all liabilities
including trade and other payables and borrowings managed directly by
the segments with the exception of corporate liabilities.

Revenue and expenses are allocated to the reportable segments with
reference to sales generated by those segments and the expenses
incurred by those segments or which otherwise arise from the
depreciation or amortisation of assets attributable to those segments.
The accounting policies of the reportable segments are the same as the
Group's accounting policies. The measure used for reporting segment
profit is “EBIT” i.e. “earnings before interest and taxes”.

4. DEER

AEBRLEPIEEES MAFIAUEFTES
(ERKRRE) RMEESER R DEEIR
R RBERN AEBBE 2 U TRED 2
BOM EHEFERARABESFE BIxE
EEEEERARE) NH2REHNTR K
ENESUMER NI 28D E -

— #W-hE EEKREEEE R RHEM
R mRIRHEBERKBRA R L
FEMNAEBURFEZ SUERMRE

(EERMEEANRRREHEBERK
FRRFE)

— BRE—FE PCMETITE BB ETAE 2 f 8
REER  URRRERMES (TPCM
RBREREEE) -

SHEE-BERER

AT E D BRIV DEE DR ERMS » &
EREREERARERUTEARERSEY
ERNMEEZEE - BERER:

NEBEEBEMABLEERRBEE  ET
BECREE - NHNEREERENHERE
EBZFREAR BEESEMERRAEMEN
MIELUKREE  raEEEaE-

W kA 2REDERNBEEZIHERR>
UhZENBELENRGEENENBHE
EZRX NEEZENH -FIZRNBE
STECREAERZ 5t BERAR - 280 8 i
FFTRZFEARNATRERAETN ] - B IBR
F B RIRTERTEF] ) °
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Notes to the Condensed Consolidated Financial Statements

REERER & M 5 R R b EE

For the six months ended 31 December 2025 H§EZE - Z " HAF+-"F=+—HIE/NEAR

4. SEGMENT INFORMATION (cont'd) 4. FEER ()
Segment results, assets and liabilities (cont'd) DHEBE - BEREE @)
Information regarding the Group's reportable segments as provided to RBHEFAEEEFEESERLAREUDEERK
the Group’s chief operating decision maker for the purposes of resource ORIV AEFR 2R LEREHT

allocation and assessment of segment performance is set out below: mr

Production

and Sales

of Steel

Products,

PCMs and and Provision

Facility of Piped

Farming Potable Water
Operations Solutions Total

fERBE

EEESE)

RMEE

PCM & 1 H#K
REEE BRRFHF Mt
RMB’000 RMB’000 RMB’000
ARBTT ARETFT AT

BE-_E-HE+-H
=+—HEARER REEX)

Six months ended
31 December 2025 (Unaudited)

Revenue from external customers REIBEL Z W 454,032 454,032
Segment (loss)/profit 28 (518 EF 7,547 6,023
At 31 December 2025 R-E-RE+-A
(Unaudited) =+—H (REHEZ)
Segment assets DEEE 441,317 465,748
Segment liabilities nHEE 294,523 300,185
Production
and Sales
of Steel
Products,
and Provision
PCMs and of Piped
Facility Farming Potable Water
Operations Solutions Total
TEREE
8 R
REEE
PCM R 58 1t Bk
BEEY S st
RMB'000 RMB'000 RMB’'000
ARBFT ARBTT ARBTT
Six months ended 31 December 2024 BE_E-_ME+_A
(Re-presented and restated) =+—HI~EA
(Unaudited) (BEH| KB E ) (RESBIZ)
Revenue from external customers REBIMNBE Rz = 395,186 395,186
Segment profit ban= bl - 6,964 6,964
At 30 June 2025 (Audited) R_E_RAFE,B=+H
(B B1%)
Segment assets DNEEE 16,655 428,459 445,514
Segment liabilities NEEE 2,144 275,059 277,203

1 2 Huiyuan Cowins Technology Group Limited
Interim Report 2025/2026



Notes to the Condensed Consolidated Financial Statements

4. SEGMENT INFORMATION (cont'

REERER & M B R R b 5E

For the six months ended 31 December 2025 HE —E " AFE+"F=+—HIEEA

d)

Reconciliations of reportable segment profit or loss:

4. FEREF (F)
7] 2 45 43 H F S RS 4 R A

Six months ended 31 December

BE+_A=+—HILXEA

2025 2024
—E_FRE —EE
RMB’000 RMB’000
AR¥TT ART T

Revenue:
Total revenue of reportable segments and
consolidated revenue

Profit or loss:
Total profit of reportable segments
Corporate and unallocated profit or loss

Consolidated profit/(loss) for the period

Assets:
Total assets of reportable segments
Corporate and unallocated assets

Consolidated total assets

Liabilities:
Total liabilities of reportable segments
Corporate and unallocated liabilities

Consolidated total liabilities

(Re-presented
and restated)

(REY| K AR E i)
(Unaudited) (Unaudited)
(REEBEZ) (R&ER)
—Jiiﬁ’\ﬁwﬁlfﬁ%@%&ﬁé il
454,032 395,186
ISR ESE -
A2 A) 4EEE 6,964
TERRDEREFIEE (15,953)
HR&gEa R (Bi18) (8,989)
At 31 December At 30 June
2025 2025
RIEZRE RIEZHEF
+=ZB=+—H NAZ=+H
RMB’'000 RMB'000
ARBTT AREFT
(Unaudited) (Audited)
(REEIZ) (8B 1%)
BE:
AERDBEELRE 445,514
tERKDEEE 90,535
SEBEEMSE 536,049
I=Ki=ge
AEWmNBEELREE 277,203
TERERDEEE 7,126
LeEBEEE 284,329

Geographical information:

Since the Group's revenue and assets are derived from customers and

operations based in the PRC, accordingly,

Group's geographical information is disclosed.

Revenue from major customers:

No customers individually contributed more than 10% of the total HE
consolidated revenue of the Group for the six months ended 31

December 2025 and 31 December 2024.

I E R

no further analysis of the

—F e
FEEZPR W !

MR AEEZ W kB EREUPERE M
ZEﬁ&%?‘ UL I 4R B A B [ g

TECAF+ZRA=+T—AKRZE=M
FHZRA=+—RHLANER HEANER R
AEHZFENEEEERBE

10% °
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Notes to the Condensed Consolidated Financial Statements

REERER & M 5 R R b EE

For the six months ended 31 December 2025 H§EZE - Z " HAF+-"F=+—HIE/NEAR

5. REVENUE

The Group’s revenue represents the aggregate of sales value of goods
supplied and services provided to customers less goods returned, trade
discounts and sales tax. An analysis of the Group’s revenue for the period

is as follows:

5. W=

FEBZRERBAEAHES R REHRRS
ZIHEBEBENRE BRI RIFEER-
FERZBRARZ RN T !

Six months ended 31 December
BE+-BA=+—HL~EAR

2025 2024
—EZRE —E_NE
RMB’000 RMB’000
ARBETT ARETF T

(Re-presented
and restated)

Production and sales of steel products, and 45 & & #4 £ $0 &4 (R 42 4
provision of piped potable water solutions  EEBE KRR HZE

(KT J & E i)

(Unaudited) (Unaudited)
(REEZ) (RE&EZ)
395,186

Disaggregation of revenue from contracts with customers:

EREHRmZIFT :

Six months ended 31 December

BE+-A=+—HLAMER

2025 2024
—E-RE —EZ
RMB’000 RMB’000
ARBETT AREFT

(Re-presented
and restated)

(REF| KR &E i)
(Unaudited) (Unaudited)
Segments DE (R&EEIZ) (R ER)
Production and sales of steel products, and  4E & R £ £ #0432 4
provision of piped potable water solutions: ‘&3 H KR FZE .
— Domestic sales —E A& 397,555 361,429
— Indirect export sales —BEEOHEE 12,488 13,846
— Direct export sales —HEHOHEE 43,989 19,911
Total 4Est 454,032 395,186
Timing of recognition of revenue from RELEHN
contracts with customers: W e 2 B
At a point in time BRI 454,032 395,186

'I 4 Huiyuan Cowins Technology Group Limited
Interim Report 2025/2026



Notes to the Condensed Consolidated Financial Statements

6. OTHER INCOME

REERER & M B R R b 5E

For the six months ended 31 December 2025 HE —E " AFE+"F=+—HIEEA

6. Hfhlx A

Six months ended 31 December

B#E+"A=+—HLAMER

2025 2024
—ECEF TTTEF
RMB’000 RMB’000
ARBTT ARBTT

(Re-presented
and restated)

(BEHNREER)

(Unaudited) (Unaudited)
(REER) (REEZ)
Bank interest income RITH S WA 474
Government subsidy* I 1 e B 3,122
Scrap sales EERLEH & 4,175
Sundry income I A 3,241
11,012
* The government subsidy was received from local government authorities # BT HERE 7L B #h 5 B AT 1 A8 I ER A R 45 AR &
to support the Group’s operation and encourage innovation of production EERKCEREBEREMAT EhESE

technology, of which the entitlement was unconditional. BEFEBL IR B R o

7. INCOME TAX CREDIT 7. FRIGIRIER

Six months ended 31 December

B#E+-A=+—HLXMER

2025 2024
—E_HE —E
RMB’000 RMB’000
ARETT ARBEF T

(Re-presented
and restated)

(BEHN L EM)

(Unaudited) (Unaudited)
(REEERZ) (REEZ)
Current tax BERFR I8
PRC corporation income tax FRE 2 FRRHR 1,476
No provision for Hong Kong Profits Tax has been made for the period ARAEETERESSESTAESRREH
ended 31 December 2025 as the Group did not generate any assessable WrERSEE _E_AF+_-_HA=+—H1
profits arising in Hong Kong. AAEIEHR B BAEMEHE-
Pursuant to the income tax rules and regulations of the PRC, the BiEDEAERBEREE NGB EA
subsidiaries in the PRC are liable to PRC Corporate Income Tax at a rate B 7BIR25% 7 M R G B 1> EFr S o
of 25% during the period.
During the period, Guangzhou Mayer is accredited as a High and New R BNEGET ARG FR—
Tech Enterprise. Being a High and New Tech Enterprise, it is entitled to a Rzt HREF15% 2 KRR b
reduced corporate income tax rate of 15% for the period. FRiBf=o

SRFERIRZERARAR 15
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Notes to the Condensed Consolidated Financial Statements

REERER & M 5 R R b EE

For the six months ended 31 December 2025 H§EZE - Z " HAF+-"F=+—HIE/NEAR

8. LOSS FOR THE PERIOD
The Group’s loss for the period is stated after charging/(crediting) the

8. HAAES1E

REBZHRBET RN, GEA) F7&

following: 512 5I|8E :
Six months ended 31 December
BE+-B=+—HL~EAR
2025 2024
—ERE TETOE
RMB’000 RMB'000
AREFT AREFT
(Re-presented
and restated)
(REBEY| K B E M)
(Unaudited) (Unaudited)
(REEZ) (R E1Z)
Cost of inventories sold BEFERA 406,379 350,626
Depreciation e 1,452 593
Depreciation of right-of-use assets @)ﬂﬁgiﬁ&?ﬁ% 599 219
Net exchange gain U EE (214) (72)
Staff costs including directors’ emoluments EIEJZZIX (BIEESM =)
— Salaries, bonus and allowances — 3§~ AL R RL 20,135 28,760
— Retirement benefits scheme contributions —iRIKIEF 51 K 2,217 3,167
22,352 31,927

9. INTERIM DIVIDEND
The Board does not recommend any interim dividend for the six months
ended 31 December 2025 (six months ended 31 December 2024: nil).

10.EARNINGS/(LOSS) PER SHARE

Basic earnings/(loss) per share

The calculation of basic earnings/(loss) per share is based on the
profit/(loss) attributable to owners of the Company of approximately
RMB1,336,000 (2024: loss RMB8,650,000) and the weighted average
number of 2,158,000,000 ordinary shares (six months ended 31
December 2024: (Unaudited) 2,158,000,000 ordinary shares) in issue
during the six months ended 31 December 2025.

Diluted earnings/(loss) per share

Diluted earnings/(loss) per share is equal to basic earnings/(loss) per share
as there are no potential ordinary shares outstanding for the six months
ended 31 December 2025 and 31 December 2024.

11.PROPERTY, PLANT AND EQUIPMENT
During the six months ended 31 December 2025, property, plant and
equipment of approximately RMB3,069,000 was acquired by the Group
(six months ended 31 December 2024: (Unaudited) RMB1,471,000).

'I 6 Huiyuan Cowins Technology Group Limited
Interim Report 2025/2026
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10.8KREF  (E518)

SREXRERN (BE)

EREARBTF (HB) NERBEE_S”-F1
E+"AZ+—HIENEBZEARATEA A
FEASEF) (B548) A9 AR %1,336,0007T (=
T 5B ARKS,650,0007) B
££172,158,000,000 R ZER (BHE_-_Z -0
E+ZA=+—HLEXNER : GRETE%)
2,158,000,0008% & 3@ A%) MM FIHEETHE o
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EINZBELTER RILSREERY 7 (B
18) BEREARF) (518 EE -
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B AEBRBYE BERRENARIE
3,069,000t BE—_ZE_MNE+_-_B=+—H
LEANER @ REERZ) AR1,471,0007T) ©



Notes to the Condensed Consolidated Financial Statements

REERER & M B R R b 5E

For the six months ended 31 December 2025 HE —E " AFE+"F=+—HIEEA

12.TRADE AND OTHER RECEIVABLES

13.

The trade and other receivables included trade receivables of
approximately RMB273,457,000 (30 June 2025: RMB241,869,000) as
at 31 December 2025. The aging analysis of trade receivables, based on

invoiced date, and net of allowance, is as follows:

12.8 5 FEURBR 7R B H fth FE WL =R IE
ACECIFE+_R=+—H> B85 ERE
TR HAMMEW R IBEEL AR 273,457,000
T (ZEZAFERNA=Z+H: AR
241,869,0007t) 2 B 7 EURERTR ° B 5 FE UK AR
TN EEULEZAHEAREZIRE DI
T

At 31 December At 30 June
2025 2025
RZIZEZHE RZERHF
+=—B=+—H ~NA=+H
RMB'000 RMB'000
ARETT AR®ETF T
(Unaudited) (Audited)
(REEIZ) (B E1%)

0 to 30 days
31 to 60 days
61 to 90 days
91 to 180 days
Over 180 days

0F30X
31E60K
61F90K
91E180k
BiB180K

69,831 61,748
55,406 49,564
50,555 45,195
42,648 37,985
55,017 47,377

273,457 241,869

TRADE AND OTHER PAYABLES

The trade and other payables included trade payables of approximately
RMB58,604,000 as at 31 December 2025
RMB62,264,000). The aging analysis of the trade payables, based on the

date of receipt of goods, is as follows:

(30 June 2025:

13.E S R IRM R EHMME[RIE
R-IB_AE+_A=+—8 > BIENEE
TR B E I RIEEE 4 A R 158,604,0007T

“ERHFERAB=1H: AR¥62,264,000
70) 2 BN - B R EMRMUKEH
HAREZIREDFOT @

At 31 December At 30 June
2025 2025
RZEZHE ATERE
+=—B=+—H NB=+H
RMB'000 RMB'000
ARBTT AR®BTFT
(Unaudited) (Audited)
(RIBERR) (R EIZ)

0 to 30 days
31 to 60 days
61 to 90 days
91 to 180 days
Over 180 days

0E30X
31E60K
61ZF90K
91E180Kk
#8iE180K

20,810 22,109
10,544 11,203
12,502 13,283
8,521 9,053
6,227 6,616

58,604 62,264
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Notes to the Condensed Consolidated Financial Statements

fEEA

in e MR R M

For the six months ended 31 December 2025 H§EZE - Z " HAF+-"F=+—HIE/NEAR

14.COMMITMENTS

The

Group had no significant capital commitments outstanding as at

31 December 2025 and 30 June 2025.

15.PRIOR YEAR ADJUSTMENTS

(a)

18

Deconsolidation of Shenzhen Hei Jing Photoelectric
Technology Co., Limited for the year ended 30 June
2022

On 9 February 2022, a former director of the Company who was
also a former director of certain subsidiaries of the Company in
the PRC used a suspected forgery seal, entered into an agreement
with purchaser to dispose of 51% equity interest in Shenzhen Hei
Jing Photoelectric Technology Co., Limited (“Hei Jing"), a wholly
owned subsidiary of the Company, at a total cash consideration of
RMB5.3 million (the "Disposal”). The consideration was received
on 1 February 2022 and 31 March 2022 and the registration of the
ownership of the equity interest was changed to the purchaser on
14 February 2022.

After the removal of the former director, the Group initiated
legal action to rescind the agreement and to regain ownership
of the 51% equity interest in Hei Jing in prior year. The directors
of Company believed that the consideration for the Disposal was
too low and unfair, which would result in significant losses for the
Group. Despite the uncertainty regarding the outcome of the legal
proceedings, the directors of the Company considered that the
Group retained control over Hei Jing during the preparation of the
Company's consolidated financial statements for the years ended 30
June 2022, 2023, and 2024.

During the year ended 30 June 2025, the directors of the Company
conducted a review of the Disposal and reassessed whether the
Group had control over Hei Jing upon the completion of the Disposal
and whether it should be consolidated into the Group’s consolidated
financial statements under HKFRS 10.

Based on the review and reassessment, the directors of the Company
considered that the Group was unable to effectively exercise its
shareholder rights to influence Hei Jing's relevant activities since
14 February 2022. In the opinion of the directors of the Company,
the Group ceased to have Control over Hei Jing on 14 February
2022, and Hei Jing has not been consolidated into the Group’s
consolidated financial statements since the completion of the
Disposal.

Huiyuan Cowins Technology Group Limited
Interim Report 2025/2026
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Notes to the Condensed Consolidated Financial Statements

REERER & M B R R b 5E

For the six months ended 31 December 2025 HE —E " AFE+"F=+—HIEEA

15.PRIOR YEAR ADJUSTMENTS (cont'd)
(b) Deconsolidation of Zhuhai HuaFeng Group for the

15. - FERE (8)
(b) BE—ZS-_MEAA=+HLEE

year ended 30 June 2024, release of promissory note
and financial asset at fair value through profit or loss

On 26 November 2019, the Group acquired 100% of the
issued share capital of Happy (Hong Kong) New City Group
Limited ("Happy (BVI)"”) and its subsidiaries (collectively the
"Happy Group"”) at a total consideration of approximately
HK$260,000,000, which was comprised of a cash consideration
of HK$20,000,000, promissory note with principal amount of
HK$158,000,000 and the issuance of 410,000,000 ordinary shares
of the Company at HK$0.2 per share (the “Acquisition”). In
connection with the Acquisition, the vendor provided guarantee
regarding the target profit to be achieved by Happy Group. In
addition, should the accumulated net profit of the Happy Group
recorded for the three financial years ending 31 December 2019,
2020 and 2021 equals to or less than HK$130 million, the Group
was granted the right to exercise at any time during the option
period to sell the entire issued share capital of the Happy (BVI) (the
“"Option Shares”) to the vendor at an agreed purchase price (the
"Put Option”). The maturity date of the promissory note was 30
September 2023.

On 23 October 2023, the right to inject RMB14.7 million into the
registered capital of the Zhuhai HuaFeng, a subsidiary of Happy
(BVI), which represents 49% of the total registered capital, was
disposed at nil consideration to an independent third party (the
“Injection Right Disposal”). The directors of the Company
considered the Injection Right Disposal is ineffective as it was
not properly authorised or approved by the board of directors.
The Group is taking legal action against the former directors and
considered that the Group still had the control over Zhuhai HuaFeng
Group for the year ended 30 June 2024.

During the year ended 30 June 2025, the directors of the Company
conducted a review of the following:

(i) whether the Group has control over the Zhuhai HuaFeng
Group and whether it should be consolidated into the Group’s
consolidated financial statements under HKFRS 10;

(i) whether the Group has an obligation relating to the promissory
note with a maturity date of 30 September 2023 which yet
than taken effect; and

(iii) whether the Group has an obligation for the consideration
shares and the ownership of the Put Option.

REELEEIUHES AR A
AREERFEAABESAERGZ
ERMEE
R_E—-hE+—BZ+/ B A&£ER
WERY (BB BT EREESR
NE) (TRE(BVI) ) REMB AR B
TRSERE) 100% 0 BTRA BR
849260,000,0008 > BEIRERE
20,000,000 7T ~ A& %875158,000,000
BRZAREERUER.2EBTZER
2%1727410,000,0008% 7= A 5] 5@ B8 (TUk
BEE) - ARGWEEE BHM R %
EEBER BEEFRMEER UL
WRBeEERBRE_S—HE -2
EE/RZEI—F+ZH=+—HIE=
B BREEHETZ RSN RER
130,000,000 77 > B A &£ B E 2 R
IREHAR BB R fTE RN I EE S
BAEAHERLBVNZE2HERITRA
(TRERGHERR D)) (TRRSHHARE)) - KR Z
BIHEAER_=FhA=+H-

RIBEZ=F+A"+=8>ARLEBV)
M B ARG ESELEAMELSTEAR
#14,700,0007T (fh skl & A48 588949% )
ZEFUESREEETBEILIE= (IF
BERELESHE) - AREERA BHRNE
REEESRERBRIE TERHE
FEBEN AEEREHIESKEUE
BITE IRAAEBRBEE_ST _INF
NEZTHLEEENHKSELERE
BEEHIE-

RBE_Z_RIFA=Z+THLEE &
NEIBEFEHTIREETER

() "EBREOHKSESERERT
> UWnHERERERREEBHHR
HEAF10RNAEFNGFE S
BREEAR

(il 7&EEREEFHEIHPARS"E
TZFAARZ=THMNARERER
MmisRERZES 5 &

(i) ZERZEHAERD KDL
NWEAEERERT-
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Notes to the Condensed Consolidated Financial Statements

REERER & M 5 R R b EE

For the six months ended 31 December 2025 H§EZE - Z " HAF+-"F=+—HIE/NEAR

15.PRIOR YEAR ADJUSTMENTS (cont'd)
(b) Deconsolidation of HuaFeng Group for the year ended

15. - FERE (8)
(b) BE—ZT-_MEANA=+HLEE

30 June 2024, release of promissory note and financial
asset at fair value through profit or loss (cont'd)

In the opinion of the directors of the Company, the Group ceased
to have control over Zhuhai HuaFeng Group as of year ended 30
June 2024 as the Group has been unable to effectively excise its
shareholder right to influence Zhuhai HuaFeng Group's relevant
activities since the date of Injection Right Disposal even though the
Group maintains 51% legal ownership in Zhuhai HuaFeng.

Moreover, the profit guarantee related to the Happy Group for
the year ended on 30 June 2023 could not be fulfilled due to the
cessation of control over Zhuhai HuaFeng Group and the promissory
note matured on 30 September 2023.Consequently, the Group no
longer had an obligation for the promissory note, the ownership
of the put option, and the contingent consideration receivables
and therefore, the corresponding promissory note, put option, and
contingent consideration receivables were released in same period.

KBESEEBUHERE AR #E
ARRBERBEAABENAEDZ
THEE (8

FRABRERRR ANEEEETERY
EFEAREREAMITEARRER
N Bsk =L Sl 2 ARG S E
ECENEANA=THIEEE AEH
BB ARBEES 1 %ATEMB#E
MAREETBHEKSEDEMESEH
e

N AR BRI SELCEB ZITHI K
I BAREER _SE_=FhAA=+H
A AR RLEFERNEBEEZST
T =FEXRNB=ZTHIEFEEZEANRSE

ERT RE FXEBFIBHEATER
REHAENEE R IR EEKREIE
AECAER Fib AENEKRTZiE
RLHA R AR ERERRERRE—H

LEER

The above adjustments have been corrected by restating each of the
affected financial statement line items for the prior periods as follows:

LB EEERENBTHRBETEEE
MBHRERBEETFTUBE ARUWT !

HHR—_E-_ME+_-_B=+—HZfH
EERMBERARNEE (Ei) .

Impact on the condensed consolidated statement of
financial position as at 31 December 2024 (extract):

31 December Increase/ Increase/ 31 December
2024 (decrease) (decrease) 2024
—E-_WmE —E_WmE
+=H ®m,/ ®m,/ +=RH
=+—H (R ) (R L) =+—H
RMB'000 RMB'000 RMB'000 RMB'000
ARBFT ARBFT ARBFT ARBTT
(Unaudited) (Unaudited)
(REEER) (RECEZ)
(note a) (note b) (Restated)
(MizEa) (MizEb) (&)
Property, plant and equipment ME-BEKRZE 85,403 (3,745) (33) 81,625
Right-of-use assets EREEE 4,728 - (180) 4,548
Interest in a joint venture R—EaEgtEr#n - - - -
Interest in an associate R—EBE Bz #EE 10,718 = (10,718) =
Inventories 78 85,729 (1,137) - 84,592
Trade and other receivables B 5 RUIR UK
HAithE W zhIE 381,164 (10,182) = 370,982
Financial assets at fair value through BARBESAEBR
profit or loss TREE - - - -
Cash and cash equivalents ReEkFAEEEERE 47,092 (12) (10) 47,070
Trade and other payables B 5 EMNERRK
HthE B 180,919 (5,310) (19,441) 156,168
Lease liability HE&E 121 - (121) =
Promissory notes ARER 161,201 - (159,304) 1,897
Reserves e 345,607 9,766 (168,007) 187,366
2 O Huiyuan Cowins Technology Group Limited
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Notes to the Condensed Consolidated Financial Statements

REERER & M B R R b 5E

For the six months ended 31 December 2025 HE —E " AFE+"F=+—HIEEA

16.CONTINGENT LIABILITIES

Dispute on disposal of Hei Jing

On 29 March 2012, writs of summons were issued by Capital Wealth
Finance Company Limited and Capital Wealth Corporation Limited
against the Company to claim a sum of HK$15,500,000 plus relevant
legal costs incurred/to be incurred. The Company intends to contest the
claim. In the Directors’ opinion, the ultimate liability, if any, will not have
a material impact on the Group's financial position.

17.RELATED PARTY TRANSACTIONS
Remuneration for key management personnel of the Group, including
amounts paid to the Company’s Directors is as follows:

16.AER

BRAHEER 24
RIBE——E=ZA-+AR BREEBRA
BAREREESRADHEAQTEHEN
<3k > LIFA 215,500,000t 2R E > FMNE
BE BB ZAEENE - A ARREERE
Hip-BEDE BRET WA BATY
AEBZMHERTEREARTE

17.F8 B X 5
FEETEERASCFWN QERSATE
ELNTEE M

Six months ended 31 December
BE+ZA=+—HL~KEAR

2025 2024
—EFHE TETPYE
RMB’000 RMB’'000
ARBTT AR®BTFT

(Re-presented
and restated)

Salaries and other short-term employee ¥fs & ELth /G HA1E E & F
benefit
Retirement scheme contribution RRET B

(BB R i< E )

(Unaudited) (Unaudited)
(REEBEIZ) (R&ER)
492

492

18.APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved and authorised for issue by the
Board of Directors on 27 February 2026.

18. L AT FE IR 3R
EEGER TS TAREZRZHtHML AT
BT BMBERE
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Management Discussion and Analysis

EEEwm R

The Board of Huiyuan Cowins Technology Group Limited (formerly known as
Mayer Holdings Limited) announces the unaudited consolidated interim results
of the Group for the six months ended 31 December 2025 (the “Period”)
together with relevant comparative audited or unaudited figures.

REVIEW OF RESULTS

For the Period, the Group reported consolidated revenue of approximately
RMB454,032,000, representing an increase of 14.9% compared to
RMB395,186,000 for the six months ended 31 December 2024 (the
"Previous Period"”). Gross profit margin was 10.5% compared to the
Previous Period’s 11.3%. The Group recorded profit for the Period of
approximately RMB1,987,000, compared to loss of RMB8,989,000 for the
Previous Period. Profit attributable to owners of the Company for the Period
was approximately RMB1,336,000, compared with the Previous Period’s loss
attributable to owners of the Company of approximately RMB8,650,000.
Profit per share for the Period was RMB0.06 cent versus the Previous Period’s
loss per share of RMBO0.40 cent.

The Group recorded an increase in its revenue in the Period as compared
to that of the Previous Period primarily owing to a substantial increase in
its revenue in domestic sales of steel pipes, steel sheets and other steel
products. It also recorded an increase in loss in the Period, which was mainly
attributable to decrease in gross profit ratio and increase in administrative
expenses.

Further, Guangzhou Mayer Corporation Limited (“Guangzhou Mayer"),
the core 81.4%-owned subsidiary of the Company operating in Guangzhou,
the PRC and engaged in the steel business, recorded profit before tax for the
Period of approximately RMB7,547,000, representing an increase of 8.4%
compared to the amount of approximately RMB6,964,000 for the Previous
Period.

Huiyuan Cowins Technology Group Limited
Interim Report 2025/2026
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Management Discussion and Analysis

BUSINESS REVIEW

Coordinated development of multiple businesses, with the
energy storage business driving new growth

During the Period, amidst the complex and volatile domestic and international
economic environment and industry landscape, each business segment of the
Group faced distinct challenges and opportunities. The carbon steel business,
impacted by sluggish real estate demand and international trade restrictions,
faced intensified competition and pressured profits. While the stainless steel
business, impacted by the real estate market collapse and local financial
constraints, sought breakthroughs in international market development and in
the emerging home improvement market. The direct drinking water business,
leveraging policy support and the widespread adoption of health concepts,
was showing positive development momentum, but it also faced challenges
in industry competition and user awareness conversion. Among its various
business segments, the energy storage business, leveraging favorable policies,
technological advancements, and broad application prospects, has become
the core driver of the Group's development, demonstrating strong growth
potential.

(i) Production and Sale of Steel Products, and Provision of

Piped Potable Water Solutions

() Carbon steel business: A difficult breakthrough amid
shrinking demand and intensified competition
During the Period, the carbon steel business faced a challenging
operating environment. Domestic steel demand shrank significantly
due to negative growth in the real estate industry, leading to
increasingly fierce market competition and even vicious competition
among peers. This resulted in widespread declines in both revenue
and profits for steel processing companies. Furthermore, the US
and Western countries implemented trade restrictions on Chinese
exports, and the ongoing US tariff war led to a significant drop in
orders for companies, putting them in a difficult position.

To address these challenges, the Group proactively implemented
measures to strengthen internal management and enhance
service quality. On the one hand, it enhanced communication and
collaboration with steel mills and customers, gaining a deeper
understanding of customer needs and providing personalized
product solutions, which helped to secure a core customer base
through high-quality services. On the other hand, in response to
the imperfect local supply chains faced by some customers after
they relocated to Southeast Asia, the Group comprehensively
met customer needs and helped resolve supply bottlenecks,
striving to maintain business stability in such challenging market
environment. However, the current situation of severe overcapacity
in steel production and the continued decline in steel prices still
pose significant risks of negative growth and negative gross
profit margins. However, the carbon steel business is not without
opportunities. With the transition from 5G to 6G, data storage
demand continues to increase, leading to a surge in demand for
computer server chassis, network communication chassis, and
their associated power supply chassis, which presents at least 5-10
years of expansion opportunities for the carbon steel business.
Furthermore, northern Vietnam and Thailand face significant
capacity shortages in processing high-end coated products,
necessitating domestic imports, which also provides certain market
space for the export of the Group's carbon steel products.
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(1) Stainless steel business: Multi-dimensional

24

breakthroughs amidst market shrinkage

During the Period, the stainless steel business also suffered a
significant blow. The collapse of the real estate industry led to
a significant decline in stainless steel demand. Local financial
constraints delayed public construction projects and water supply
renovations, further exacerbating the decline in stainless steel
demand. In this environment, the excessively large number of
stainless steel pipe processing companies led to fierce competition
in the low-end market, putting enormous operational pressure on
businesses.

Faced with market difficulties, the Group proactively adjusted its
business strategy and actively sought new growth points. Regarding
pricing strategy, it promptly adjusted product prices based on market
demand and actively participated in various bidding processes to
secure more project orders. Regarding market development, the
Group has been actively expanding into the international market
since 2024, and has already achieved a certain level of recognition
in Hong Kong, Australia, New Zealand, and other regions, injecting
new momentum into business growth. Furthermore, with keen
insight into market opportunities, the Group has explored the
stainless steel home improvement market during the Period, which
has offered the advantages of short payment terms and high profits.
Having signed contracts with eight home improvement dealers, the
Group is fully committed to furthering business expansion.

From a development perspective, the emergence of new
downstream scenarios has driven an upgrade in the demand
structure for stainless steel. The gradual release of new demand
scenarios, such as data center liquid cooling, medical water supply,
and high-end residential water purification, has significantly
increased demand for corrosion-resistant, long-life, and
environmentally friendly stainless steel pipes, which is expected
to become a key driver of a new round of stainless steel pipeline
growth. Furthermore, the international market is increasingly
trending towards “replacing copper with steel”. Copper pipes
were previously prevalent in Europe and the United States, and
persistently high copper prices in recent years have enabled stainless
steel to partially replace them due to its cost-effectiveness. This
has led to increasing acceptance in pipeline projects, creating more
favorable conditions for the Group’s global expansion of its stainless
steel business.
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(lll) Direct drinking water business: Steady progress driven

by both policy and demand

The direct drinking water business ushered in good development
opportunities during the Period, thanks to policy support and
the popularization of social health concepts. At the policy level,
a new version of the “Standards for Drinking Water Quality”
(GB5749-2022) issued by the State Administration for Market
Regulation and the National Standards Committee after 2020
and officially implemented in 2023, significantly raised the water
quality safety threshold, provided standard support for the high-
quality development of the industry, and provided a legal basis
for enterprises to implement engineering projects. At the local
government level, Nanjing, Jinan, Shenzhen, Chongging and other
provinces and cities have included direct drinking water projects in
the focus of people’s livelihood construction, and have successively
issued local regulations and technical specifications to actively
promote the implementation of direct drinking water systems in key
places such as communities, schools, and hospitals.

In terms of the social environment, the concept of health among
residents has been deeply rooted in people’s minds, and the
attention paid to drinking water safety has continued to increase.
Piped drinking water has gradually become the public’s ideal
drinking water method because it can effectively solve problems
such as secondary pollution, water source fluctuations, and water
purifier filter replacement, and the construction scene has taken the
lead in achieving breakthroughs. Relying on its own advantages, the
Group has established cooperative relationships with many colleges
and universities, property management companies, and corporate
units, and has also maintained long-term and stable cooperation
with high-quality equipment suppliers, construction and installation
units, and testing institutions, ensuring the stable operation of the
direct drinking water system and the safety of water quality. At
present, the direct drinking water business has already operated
the direct drinking water system of Yonghe Sub-district Office in
Huangpu District. The direct drinking water system of China Tobacco
Mauduit (Jiangmen) Paper Industry Co., Ltd., the direct drinking
water system of Guangdong Radio and Television Station, and the
direct drinking water project of Guangdong Expressway Fokai Branch
are under construction.
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However, the direct drinking water business also faces several
challenges. The industry is still in the early stage of expansion,
with low market concentration. A large number of local water
companies, environmental protection companies, and equipment
manufacturers are participating in the competition, where low
technical barriers frequently triggers price wars and low-cost
bidding practices, resulting in continued pressure on project profit
margins. At the same time, consumers and some institutions
maintain ingrained reliance on traditional bottled water and
water purifiers. This necessitates an extended period for market
education and user cultivation, requiring more time for the cognitive
transformation of household terminal scenarios. Overall, with the
further popularization of the concept of healthy drinking water
and the continuous strengthening of policy support, the direct
drinking water business has broad prospects for future development.
In addition, the application of intelligent and system integration
technologies also provides the Group's direct drinking water business
with differentiated competitive advantages. The Group has the
ability of independent supply and system integration of stainless
steel pipes, which can form a comprehensive solution and increase
market premium space.

Urban Renewal Projects Planning and Consulting
During the Period, the Group's urban renewal projects planning and
consulting services did not record any revenue (Previous Period: RMBNil).

In recent years, the PRC property sector has faced an adverse operating
environment, and the Group's urban land renewal operations in Zhuhai
witnessed stagnant progress and unsatisfactory results, despite the recovery
of the COVID-19.

Further, as set out in the Company’s announcement dated 6 October 2023,
the Group has filed a lawsuit against the Mr. Zhou Shi Hao (“Mr. Zhou") and
Mr. Chen Zhirui (“Mr. Chen") in Hong Kong for breach of their respective
Directors’ duties concerning their management in the redevelopment project
located in the PRC. These proceedings remain ongoing.

In November 2023, during a regular check on the Company's subsidiaries,
it came to the Board’s attention that Happy (Hong Kong) New City Group
Limited (a company incorporated in Hong Kong, “Happy HK"), a wholly
owned subsidiary of Happy (Hong Kong) New City Group Limited (a company
incorporated in the BVI; "Happy BVI"”), had completed the disposal of
Zhuhai HuaFeng, being the assignment of the right to inject RMB14.7 million
(equivalent to approximately HK$15.8 million based on an exchange rate of
RMB1 to HK$1.0750) into the registered capital of Zhuhai HuaFeng at nil
consideration to the purchaser on 23 October 2023 without authorization
and/or approval from the Board (the “Injection Right Disposal”). Upon
completion of the disposal of Zhuhai HuaFeng, the registered capital of the
Zhuhai HuaFeng did not change but the right to inject 49% of the registered
share capital of the Zhuhai HuaFeng was transferred to the purchaser. Details
of the unauthorized disposal are set out in the Company's announcement
dated 15 January 2024.
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In light of the above circumstances, the Board considered that it is not
commercially reasonable for the Company to continue to invest its time and
resources in the PRC urban renewal business. Having considered (i) the poor
financial performance of the Happy BVI and its subsidiaries (the “Target
Group”); (i) the limited asset value of the Target Group as compared to the
Group as a whole; and (iii) the legal costs and management efforts in legal
proceedings and the resumption of re-development of Yuetang Village of
the Target Group, the Board is of the view that it is of benefit to dispose of
the Target Group. Details regarding the disposal of the Target Group by Elate
Ample Limited, a wholly-owned subsidiary of the Company (the “Disposal”),
were disclosed in the Company’s announcement dated 5 March 2025.

Upon completion of the Disposal, the Group can utilize its resources to
re-focus on its existing steel business, which remains solid and brings a
stable stream of revenue to the Group, as well as the development of the
applications of nano phase change energy storage material(s) with nano-scale
technologies.

Release of the Promissory Note and retrieval of consideration
shares, etc.

References are made to (i) the announcements of the Company dated 11 June
2019, 26 November 2019, 11 March 2022, 29 July 2022, 30 June 2023, 5
March 2025 and 18 March 2025; and (ii) the circular of the Company dated
23 August 2019 (the “2019 Circular”) in relation to the acquisition of
Happy BVI and its subsidiaries. Capitalized terms used herein shall have the
same respective meanings as defined or adopted in the 2019 Circular unless
otherwise stated.

Based on the audited consolidated financial statements of Happy BVI, Happy
BVI has recorded an accumulated net profit of approximately HK$14.4 million
for the three financial years ended 31 December 2021, which is below the
Target Profit Level. Accordingly, pursuant to the Sale and Purchase Agreement,
the obligations under the Promissory Note, including but not limited to
payment obligations shall cease and the Escrow Agent is not required to
release any Consideration Shares to Harbour Prestige (as vendor).

Moreover, the Consideration Shares will be released to the Company in
accordance with the Escrow Agreement, and the Company, Elate Ample
(as purchaser) or their respective nominees may sell or dispose of the
Consideration Shares (in a way which is unilaterally considered appropriate)
without notifying Harbour Prestige or obtaining authorization from Harbour
Prestige and are entitled to receive the relevant proceeds.

In light of the above, the Company is of the view that Elate Ample has
no payment liability under the Promissory Note and is in the course of
taking appropriate legal actions to, among other matters, retrieve all the
410,000,000 Consideration Shares which are currently held in escrow, and
claim damages against Harbour Prestige and Mr. Zhou (as guarantor) for
breaching the terms of the Sale and Purchase Agreement and/or guarantee
obligations.
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Environmental Technology Related Business

It came to the Board’s attention that environmental protection related issues
in the PRC had been one of the topics being focused and mentioned in
the 13th and 14th Five Year Plans for Economic and Social Development of
the PRC, each of which aims to, including but not limited, contain carbon
pollution and emission and promote and encourage the use of green
building materials. Driven by the strengthening policies and the enforcement
of environmental protection regulations made by the PRC government,
the Board considered that there would be continuous substantial demand
and opportunities for the integration and application of environmental
technologies for the purposes of lowering operation and production costs and
improving services quality and efficiency in the PRC to support and maintain
its rapid urbanization and industrialization development.

The Board also considered that the Grantee (as defined below), a company
principally engaged in the provision of business and consultancy services,
might leverage on its expertise in investment advisory services and its business
network to provide certain consultancy services to the Group to assist
and facilitate the development of the Group’s environmental technology
related business (i.e. applying or provision of environmental technologies,
products, equipment and systems in the production of steel compounds and
other industrial compound materials) (the “Environmental Technology
Business”).

On 12 January 2022, the Company entered into a consultancy agreement
with Sino Light Investment Advisory Limited (the “Grantee”) regarding
the appointment of the Grantee as a consultant of the Company for the
provision to the Group of, amongst others, the following services for or in
relation to the development of the Environmental Technology Business (the
"Consultancy Services”) for a term of two years (the “Consultancy
Agreement”) from the completion date of the Consultancy Agreement:

(i) the business and investment, consultation and advisory services;

(i) screening, identifying and introducing potential quality business partners
to the Group, and assisting the Group in entering into joint venture
agreement(s) and/or business cooperation agreement(s) with such
partners; and

(iii) proposing viable financial solutions to the Group for development of the
Environmental Technology Business,

Pursuant to the Consultancy Agreement, the Board resolved to grant
share options of the Company to the Grantee to subscribe for a total of
174,800,000 Shares at the exercise price of HK$0.2 per Share (the “Share
Options”) under the share option scheme adopted by the Company on
31 May 2019 (the “Share Option Scheme") as consideration for the
Consultancy Services. Completion of the Consultancy Agreement was
conditional upon the passing of the necessary resolutions by the Shareholders
at an EGM to be convened, approving the grant of Share Options to the
Grantee and the transactions contemplated thereunder. An EGM was held on
22 April 2022 and the relevant resolutions were passed by the Shareholders
thereat. The transactions contemplated under the Consultancy Agreement
were completed on 25 April 2022.

Huiyuan Cowins Technology Group Limited
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Details of the Share Options

Grant Date:
12 January 2022

Exercise Price of Share Options Granted:
HK$0.20 per Share

Closing Price immediately before Grant Date:
HK$0.19 per Share as quoted on the Stock Exchange

Number of Share Options Granted:
174,800,000 Share Options (each Share Option shall entitle the holder thereof
to subscribe for one Share)

Validity and Exercise Period of Share Options:
Subject to the Share Option Scheme, the Share Options are valid and
exercisable in whole or in part for a period of ten years from the Grant Date.

Vesting Conditions:

i) 50% of the Share Options shall be vested on the date of completion of
the Joint Venture Agreement (as defined in the Consultancy Agreement)
to be entered into between the Company and a Business Partner (as
defined in the Consultancy Agreement), and shall be exercisable until the
expiry date of the validity period; and

i) conditional upon completion of the Joint Venture Agreement, 50% of
the Share Options shall be vested on the date of the completion of the
Equity/Debt Financing (as defined in the Consultancy Agreement) by the
Company successfully introduced and facilitated by the Grantee, and
shall be exercisable until the expiry date of the validity period.

Please refer to the Company’s announcement dated 12 January 2022, circular
dated 30 March 2022 and announcement dated 22 April 2022 for details.

Cancellation of Share Options

As the vesting conditions under the Consultancy Agreement and the Share
Option Scheme have not been fulfilled, the Options have not vested and
therefore cannot be exercised. On 24 September 2025, the Board considers
the cancellation to be in the best interests of the Company and shareholders
to ensure compliance and proper administration of the Scheme. Please refer
to the Company ‘s announcement dated 30 September 2025 for details.
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Nano PCMs Business

Equity Investment Agreement

On 25 July 2022, Guangzhou Mayer entered into an equity investment
agreement with Guangdong Golden Way Environmental and Energy
Saving Technology Co., Ltd* (BRESEIIRFEEREARAE) ("Golden
Way"), Start Upward Limited (“Start Upward”) and an individual
(the “Individual”), all being independent third parties (the “Equity
Investment Agreement”), pursuant to which:

(i) Golden Way conditionally agreed to make the Capital Contribution
(as stated in the Equity Investment Agreement) to Guangzhou Mayer
Technology Development Ltd* (BEMEDZREZEREERAE) (“"Mayer
Technology”), an existing wholly-owned subsidiary of Guangzhou
Mayer, in cash in the amount of RMB6 million;

(i) Guangzhou Mayer conditionally agreed to make the Capital
Contribution, which increased its capital investment in Mayer Technology
from RMB1 million to RMB14 million;

(iii) the registered capital of Mayer Technology will be increased from RMB1
million to RMB20 million as a result of the Capital Contribution; and

(iv) Start Upward conditionally agreed to grant Mayer Technology the
exclusive right of the use of the licensed patent granted to it in
respect of the production technology of the Nano PCMs (i.e. the nano
phase change energy storage ice plate and materials) in the PRC (the
"Exclusive Right”).

After the entering into of the Equity Investment Agreement, Mayer
Technology can be principally engaged in the manufacturing and selling of
8°C Nano PCMs and relative equipment. Upon the Capital Contribution,
the equity interests owned by Guangzhou Mayer and Golden Way in Mayer
Technology will be 70% and 30%, respectively and in other words, the equity
interest held by Guangzhou Mayer in Mayer Technology will be diluted from
100% to 70%. Therefore, the transaction contemplated under the Equity
Investment Agreement constitutes a deemed disposal of the Group's equity
interest in Mayer Technology under Rule 14.29 of the Listing Rules. However,
the financial results of Mayer Technology will continue to be consolidated into
the financial statements of the Group.

For details, please refer to the announcement of the Company dated 26
September 2022.
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Management Discussion and Analysis

Development of Nano PCMs Business

In accordance with the terms of the Equity Investment Agreement, Start
Upward has granted Mayer Technology the Exclusive Right after being paid
by Mayer Technology the first batch of cash amount of RMB5 million. Mayer
Technology proceeded to construct an ultra-high efficiency project engine
room and four Nano PCMs production lines in the factory area of Guangzhou
Mayer in Yonghe Economic Zone of Guangzhou Economic and Technological
Development Zone, Guangzhou, the PRC.

The estimated investment of the project is mainly for the production of Nano
PCMs. The products of the Nano PCMs will be widely used in air-conditioning,
refrigeration and heating systems in server rooms, medical care, public
buildings, airports, rail transit, hotels, large industries and other areas. They
will subvert the existing popular concept of air-conditioning system. With the
goal of leading the future air-conditioning industry towards the direction of
energy-saving, these products will become a new generation of deep energy-
saving and environmentally friendly products.

The nano phase change cold storage ice plate project of Mayer Technology
completed the construction of reaction kettle, cold storage, cooling tower,
air-cooled unit, and high efficiency testing machine room in about late April
2023, has been running a single production equipment since the end of June
2023, and has started small batch production, and the products produced
have been used in the existing high-efficiency machine room system, and this
project has already been used for the cooling of Guangzhou Mayer’s existing
office space.

Since the existing new solar collector tube technology is better than the
electric heating technology originally designed as it will greatly save electricity
costs for production and operation, the technical plan had been readjusted.
The installation of the solar collector tube technology project was completed
and put into production by the end of September 2023 and the four
production lines were put into trial operation.

Technology Consultancy Agreement

On 30 August 2023, Guangzhou Mayer and the Center of Engineering and
Construction Service, Ministry of Agriculture and Rural Affairs of the PRC (B
EENITRELZRIFF D) (the “Consultant”) entered into a technology
consultancy agreement (the “Technology Consultancy Agreement”),
pursuant to which the Consultant shall provide the following consultancy
services to Guangzhou Mayer in relation to the application of the Nano PCMs
in the agricultural industry in the PRC for a year from 30 August 2023 to 29
August 2024, both days inclusive:

(i) assisting in contacting the Ministry of Agriculture and Rural Affairs in
Pinggu District of Beijing, PRC so as to promote the application and
testing of the Nano PCMs in agricultural facilities;

(i) organising and arranging technical demonstrations and research
discussions among authorised experts in relation to the agricultural
applications of the Nano PCMs (such as facility agriculture and
agricultural product storage cold chain);

(iii) providing guidance and assistance in promoting the Nano PCMs and
their technology in the agriculture field and rural areas based on the
satisfactory results of the application testing of the Nano PCMs; and
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(iv) providing full support in establishing a research institute of Guangzhou
Mayer in Beijing in relation to the application of the Nano PCMs in the
agricultural industry.

The Consultant is a PRC governmental institution which is responsible for,
among other things, enhancing the overall performance and the technology
of the agricultural industry in the PRC.

The Board is of the view that the Consultant, given its governmental
authority in the agricultural field in the PRC, is able to effectively promote
and enhance the application and usage of the Nano PCMs in the agricultural
industry, which allows the Group to capture market opportunities, expand
its environmental technology related business in the PRC, further enhance its
business portfolio and generate additional return for the Company and the
Shareholders as a whole. Therefore, the Board considers that the entering into
of the Technology Consultancy Agreement is in the interests of the Company
and the Shareholders as a whole.

In October 2023, the Group started testing several projects and installed
energy storage panels. In November 2023, the Group held a new energy
storage product conference, which attracted the industry’s attention. In
January 2024, the Group carried out energy storage tanks, pipelines and
system equipment at the Beijing Shunyi base of the Institute of Agricultural
Environment and Sustainable Development of the Chinese Academy of
Agricultural Sciences.

From April 2024 to September 2024, the Group continued to receive several
nano phase change ice plate testing and automatic control system installation
projects. In mid-November 2024, the Group put into operation the Huailai
Cloud Data Center to provide winter heating services to a community.

Update of Capital Contribution

After negotiations between Guangzhou Mayer and Golden Way, the Capital
Contribution would be postponed for one year to 26 July 2024. Accordingly,
a supplemental agreement to the Equity Investment Agreement was entered
into among Guangzhou Mayer, Golden Way and the Individual on 18
September 2023 (the "EIA Supplemental Agreement”).

However, Golden Way had not injected capital into Guangzhou Technology in
accordance with the Equity Investment Agreement and the EIA Supplementary
Agreement, and sent a letter to Guangzhou Mayer on 22 November 2024,
indicating that it would not inject RMB6 million to Guangzhou Technology
as the registered capital of Guangzhou Technology. On 25 November 2024,
Guangzhou Mayer and Mayer Technology entered into a conversion of debts
into registered capital agreement, pursuant to which an amount of RMB14
million from the debts owing by Guangzhou Technology to Guangzhou Mayer
would be converted into an additional paid-up registered capital of Mayer
Technology, and the relevant industrial and commercial registration and filing
has been completed. Upon completion of the above conversion, the registered
capital of Guangzhou Technology has been increased to RMB20,000,000
and Guangzhou Technology is still a wholly-owned subsidiary of Guangzhou
Mayer.
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Management Discussion and Analysis

On 22 August 2025, the Group, through its subsidiary Guangzhou Mayer,
entered into a memorandum of understanding (“MOU") with Environmental
Process Systems Limited ("EPS”), a company incorporated in the United
Kingdom. This cooperation marks a further enhanced technical leadership
of the Group in the field of phase change energy storage technology.
Leveraging China’s vast market demand for energy conservation and emission
reduction, coupled with supportive government policies, the Group will
make the best use of its industrial resources, customer channels, and policy
alignment capabilities in China to align with the “dual carbon” policy and
green energy conservation and emission reduction strategy. This cooperation
will help expand application scenarios in central air conditioning, data
centers, cold chain storage facilities, agricultural facilities, and other high
energy consumption sectors, furthering the Group's core competitiveness and
delivering long-term, sustainable growth momentum for Shareholders.

For details, please refer to the Company's announcements dated 25
September 2025.

UNAUTHORISED DISPOSAL OF A SUBSIDIARY’S
EQUITY INVESTMENT

On 9 February 2022, Mr. Xu Lidi ("Mr. Xu”), the former chairman of
the Board (the “Chairman”) and an executive Director who was also
former directors of certain subsidiaries of the Company in the PRC using
a suspected forgery seal, entered into an equity transfer agreement with
other parties (the "Equity Transfer Agreement”) to dispose of a 51%
equity interest of the Group in Hei Jing Photoelectric Technology Co., Limited
("Hei Jing") at a cash consideration of RMB5.3 million (the “Hei Jing
Disposal Consideration” and the "Hei Jing Disposal”, respectively).
The consideration was received on 1 February 2022 and 31 March 2022 and
the registration of the ownership of the equity interest was changed to the
purchaser on 14 February 2022. After the removal of the former Director, the
Board carried out a review of the transaction. The Directors considered that
the Hei Jing Disposal Consideration was too low and unfair and the Group
would suffer a significant loss upon the Hei Jing Disposal. In the view of the
Directors, the Hei Jing Disposal was unenforceable. Therefore, the Group
instigated a legal action to rescind the agreement and resume the ownership
of the 51% equity interest in Hei Jing.

On 2 January 2024, the Shenzhen Baoan District People’s Court issued a
judgment to dismiss the Group’s claim. In order to protect the interests of
the Group and after having sought legal advice, the Directors have decided
to appeal against the judgement and filed an appeal with the Shenzhen
Intermediate People’s Court in the PRC (the "Shenzhen Court”). On 13
November 2024, the Shenzhen Court rejected the Group’s appeal as the
Equity Transfer Agreement detailed the reasons and pricing factors for the
transfer of the equity interest, and there were also evidences, including the
sealed resolutions of the board of directors of Guangzhou Mayer, which made
it difficult to determine that the Hei Jing Disposal Consideration was low and
the transferee had a malicious intent.

The Group has commenced legal actions against Mr. Xu by and other former
directors of Guangzhou Mayer for damaging the interest of Guangzhou
Mayer to the Huangpu District People’s Court of Guangzhou City, Guangdong
Province in the PRC (the "Huangpu Court”) on 14 January 2025. The
Huangpu Court has issued a case acceptance notice on 13 March 2025.

The Company will keep the Shareholders and the potential investors informed
of any further material developments in connection with the above by way of
further announcement(s) as and when appropriate.
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UNAUTHORIZED DISPOSAL OF ANOTHER
SUBSIDIARY'’S EQUITY INTEREST

On 29 November 2023, while during a regular check on the Company’s
subsidiaries, it came to the Board's attention that Happy (Hong Kong) New
City Group Limited, a company incorporated in Hong Kong with limited
liability and an indirect wholly-owned subsidiary of the Company (“Happy
HK") had completed the assignment of the right to inject RMB14.7 million
(equivalent to approximately HK$15.8 million based on an exchange rate of
RMB1 to HK$1.0750) into the registered capital of Zhuhai Mayer HuaFeng
Development Co., Limited* (BkBELRELERBRAE (formerly known
as Zhuhai Zhongle HuaFeng Development Co., Limited* (Gk/EHR&LEL
BEAEMRAT])), a company incorporated in the PRC with limited liability
(“HuaFeng Development”) at nil consideration to ¥k/EZtt =it EHKE
BPR/AE], a company incorporated in the PRC with limited liabilities ("EkiE
E1FE") on 23 October 2023 without authorization and/or approval from
the Board (the “Injection Right Disposal”). The Board confirmed that
none of the Directors had previously been aware of or participated in any of
the negotiations and discussions of the Injection Right Disposal. Moreover,
the Directors noted that according to the amended articles of association of
Huafeng Development, the passing of the resolution regarding the Injection
Right Disposal required the approval from all of its shareholders.

Legal Actions Taken

On 6 December 2023, the Company had sought legal advice from a legal
adviser of the Company in Hong Kong regarding the Injection Right Disposal
based on the documents provided by the Company and available information
obtained from public resources (the”Disposal Advice") and took steps to
follow up on the matter. Pursuant to the Disposal Advice, the resolutions of
the board of directors of HuaFeng Development approving, amongst others,
the transfer of the 49% equity interest from Happy HK to 782 %t & and the
Injection Right Disposal might not be properly authorized and reliable and
may, therefore, be considered ineffective.

Listing Rules Implication

As the highest applicable percentage ratio calculated for classification of the
transactions in accordance with the Listing Rules in respect of the Injection
Right Disposal exceeds 25% but is less than 75%, the Injection Right Disposal
constitutes a major transaction of the Company and is subject to reporting,
announcement and Shareholders’ approval requirements under Chapter 14 of
the Listing Rules.

The Company considers the Injection Right Disposal to be ineffective as it
was not properly authorized or approved by the Board and it is, therefore,
inappropriate to have an EGM for the Shareholders to vote on any resolution
in this regard. In light of the situation, a circular and a notice of EGM are not
expected to be prepared and dispatched by the Company to the Shareholders
and the Company will follow up on the relevant legal actions that have been/
will be taken, and with the Disposal Advice, to alleviate and recover the loss
suffered by the Group from the Injection Right Disposal.

Please refer to the Company’s announcement dated 15 January 2024 for
details.
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Management Discussion and Analysis

FINANCIAL REVIEW

Segment Revenue and Results

(i) Production and Sale of Steel Products, and Provision of
Piped Potable Water Solutions
Revenue of the segment increased by 14.9% from approximately
RMB395,186,000 during the Previous Period to approximately
RMB454,032,000 during the Period.

During the Period, the segment recorded a profit of approximately
RMB7,547,000, compared to RMB6,964,000 during the Previous Period,
representing increase of 8.4%.

(ii) PCMs and Facility Farming Operations
During the Period, the Group's segment did not record any revenue
(Previous Period: Nil), and incurred a segment loss of approximately
RMB1,524,000 (Pervious Period: Nil).

(iii) Urban Renewal Project Planning and Consulting
During the Period, the Group's segment did not record any revenue
(Previous Period: Nil).

Consolidated Revenue and Gross Profit

The Group recorded revenue of approximately RMB454,032,000, gross
profit of approximately RMB47,653,000 and a gross profit margin of
approximately 10.5% for the Period, compared with revenue of approximately
RMB395,186,000, gross profit of approximately RMB44,560,000 and a gross
profit margin of approximately 11.3% for the Previous Period. The decrease in
gross profit margin was mainly attributable to an increase in cost of sales.

Other Income

The Group’s other income decreased from approximately RMB11,012,000
for the Previous Period to approximately RMB9,686,000 for the Period.
During the Period, the Group received a subsidy from the local government
authorities of the PRC of approximately RMB3,139,000 (Previous Period:
RMB3,122,000) to support the Group's operation and encourage innovation
of production technology, and recorded increases of sundry income from
approximately RMB3,241,000 for the Previous Period to approximately of
RMB5,303,000 for the Period and scrap sales decrease from approximately
RMB4,175,000 for the Previous Period to RMB1,122,000 and recorded
decrease of bank interest income from approximately RMB122,000 (Previous
Period: RMB474,000) for the Period.

Other Net Loss

The other net loss of the Group increased from approximately RMB1,132,000
for the Previous Period to approximately RMB1,607,000 for the Period. The
increase was mainly due to impairment loss on trade and other receivables.
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Operating Expenses

The total operating expenses of the Group for the Period were approximately
RMB52,019,000 (Previous Period: RMB62,294,000), of which approximately
34,911,000 was distribution costs, approximately RMB17,108,000 was
administrative expenses and other operating expenses, accounting for
approximately 7.7% and 3.8% of revenue for the Period, respectively, while
the amounts for the Previous Period were approximately RMB32,304,000
and RMB29,990,000, respectively, accounting for approximately 8.2% and
7.6% of revenue for the Previous Period, respectively. The operating expenses
maintained at about a similar level mainly due to the combined effect of a
decrease in the administrative expenses and the distribution costs.

Finance Costs

During the Period, the Group incurred finance costs of approximately
RMB2,083,000 (Previous Period: approximately RMB2,611,000). The 20.2%
decrease was, amongst others, due to the absence of an interest for the
Promissory Note issued for the Acquisition (as stated in the “Urban Renewal
Projects Planning and Consulting” paragraph of the Business Review above),
which matured on 31 March 2023.

Income Tax credit

The income tax credit for the period was approximately RMB357,000 (Previous
period: approximately RMB1,476,000). This was due to tax overpaid of
Guangzhou Mayer for the Previous Period.

Profit/loss for the Period

The loss after tax approximately RMB8,989,000 for the Previous Period and
the profit after tax approximately RMB1,987,000 for the Period primarily
owing to an increase in revenue and decrease in administrative expense of the
Group for the Period.

Profit/loss Attributable to Owners of the Company

As a result, the Group recorded profit attributable to owners of the Company
for the Period of approximately RMB1,336,000 (Previous Period: loss
approximately RMB8,650,000).

Property, Plant and Equipment

As at 31 December 2025, the property, plant and equipment amounted to
approximately RMB89,997,000, representing an increase of approximately
2.8% when compared to approximately RMB87,510,000 as at 30 June 2025,
mainly attributable to the acquisition of property, plant and equipment of
approximately RMB3,069,000.

As at 31 December 2025, property, plant and equipment of the Group
with a carrying value of RMB100,000,000 were pledged to secure for bank
borrowings granted to the Group (30 June 2025: RMB100,000,000).
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Management Discussion and Analysis

Right-of-use Assets and Lease Liabilities

As at 31 December 2025, the Group recognized the right-of-use assets
and lease liabilities amounting to approximately RMB6,325,000 and
RMB2,377,000 respectively, as compared to approximately RMB6,947,000 and
RMB2,911,000 respectively as at 30 June 2025. The Group leases various land
and buildings and its lease agreements are typically made for fixed periods of
2 years. Right-of-use assets are depreciated over the lease term on a straight-
line basis. Accordingly, depreciation of right-of-use assets for the Period was
approximately RMB219,000 (Previous Period: RMB219,000).

Financial Assets at Fair Value through Profit or Loss

As at 31 December 2025, the financial assets at fair value through profit or
loss generated from the Acquisition amounted to Nil (30 June 2025: Nil).
Contingent consideration receivable of Nil (30 June 2025: Nil) and put option
of Nil (30 June 2025: Nil) were designated at these financial assets which
were stated at fair value.

Inventories

As at 31 December 2025, the inventories amounted to approximately
RMB88,109,000 (30 June 2025: RMB84,222,000), representing a 4.6%
increase. The increase in inventories was due to increases in sales and goods
in transit and the keeping of more raw materials for future production during
the Period when compared with the period from 1 January to 30 June 2025.

Trade and Other Receivables

Trade and other receivables amounted to approximately RMB320,805,000
as at 31 December 2025, representing an increase of 4.9% when compared
to approximately RMB305,721,000 as at 30 June 2025, which was mainly
attributable to an increase of trade receivables of RMB31,588,000 caused by
an increase in sales.

Trade and Other Payables

Trade and other payables amounted to approximately RMB132,277,000 as at
31 December 2025, representing an increase of approximately 16.0% when
compared to approximately RMB114,023,000 as at 30 June 2025.

Borrowings

As at 31 December 2025 and 30 June 2025, the Group’'s outstanding
borrowings were approximately RMB159,578,000 and RMB159,578,000
respectively. As at 31 December 2025, there were loans from banks in the
PRC denominated in RMB and bearing interest rates of between 3.2% to
3.7% per annum in the Period, repayable with one year.

Property, plant and equipment with a carrying value of RMB100,000,000 of
the Group were pledged to secured the borrowings as at 31 December 2025
(30 June 2025: RMB100,000,000).
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CAPITAL STRUCTURE, FINANCIAL RESOURCES AND
TREASURY POLICIES

As at 31 December 2025, the authorised share capital of the Company
was approximately RMB724,843,000 (HK$800,000,000) divided into
4,000,000,000 Shares of HK$0.2 each and the issued share capital of the
Company was approximately RMB391,760,000 (HK$431,600,000) divided
into 2,158,000,000 Shares. As at 27 February 2026, the publication date of
this Report, the share capital of the Company comprises ordinary Shares only.

During the Period, the Group financed its operations by (i) cash flow from
operating activities; (ii) borrowings from a bank; and (iii) funding through an
open offer in late 2018.

The Group continues to adhere to prudent treasury policies. The Group
continued to insure against major receivables in order to lower the risks of
credit sales and to ensure that funds would be recovered on a timely basis,
hence fulfilling the requirements for debt repayments and working capital
commitments.

The Group had not used any financial instruments for hedging purposes and
had no future plans for material investments or capital assets in the coming
year.

The Group had net current assets of approximately RMB155,037,000 as
at 31 December 2025 as compared with RMB159,039,000 as at 30 June
2025. The current ratio (i.e. current assets divided by current liabilities) was
approximately 1.51 times as at 31 December 2025 (30 June 2025: 1.56
times).

As at 31 December 2025, the Group had a balance of approximately
RMB159,578,000 from banks to finance the Group's working capital
and capital expenditures (30 June 2025: approximately RMB159,578,000
borrowings from banks).

During the Period, the Group recorded net cash inflow of approximately
RMB3,140,000 from its operating activities, mainly attributable to the
profit before tax of approximately RMB1,630,000, together with finance
costs of approximately RMB1,454,000, depreciation of property, plant and
equipment of approximately RMB1,452,000, net change in inventories of
approximately RMB3,887,000, net change in trade and other receivables of
approximately RMB18,124,000 and net change in trade and other payables
of RMB17,120,000. Net cash outflow of approximately RMB2,947,000 was
from investing activities for the Period, mainly caused by the payment for
purchase of property, plant and equipment of approximately RMB3,069,000.
Net cash outflow of approximately RMB1,988,000 from financing activities
for the Period mainly resulted from the payment of interest of RMB1,477,000.
Bank deposits and cash balances as at 31 December 2025 amounted to
approximately RMB49,489,000 which was mainly denominated in Renminbi
and HK dollars (30 June 2025: RMB51,649,000).

Huiyuan Cowins Technology Group Limited
Interim Report 2025/2026

38

BAXRRE BHEERKREFHBER

NIB_RAE+-_RA=+—B TxRATZEER
YA NR1E724,843,0007T (800,000,000 7T) »
43 #4,000,000,0008% i 17 > SR EE0.28 7T > M
KRNBZEBETREANAZ AR®E391,760,0005T
(431,600,000 7T) » 93 %2,158,000,000/% 8% 17 ©
RZZE-RE_RA-++tH GRREZFZEAE -
RNBRAECSEER -

KR AEBU)VCETHEEZRERE
(IZRBIRTTZBE; &(Hl) KRIBE—/\FEEAFE
EZESRBEHEE
AEF-ERABEEFBR AEBEELE
B REUNERIBIR (R - AR K BR 8H 3 B » 0 B (R 48 B UK
CEE HEMmeEENEEESREZEE-

AERTEFREOERITAEFRERR TEXR

REEERRENEAEENTD

AEEBNR-_E_AF+_B=1+—HZR#B&EE
FENA ARK155,037,0000 M & _MHE
NA=ZTHBA AR®159,039,0007T o MEN L
(BrRBEERUABER RS ZAE+Z
B=+—H&A15E(CE_RAEA=1+H":
1.56f%) °

RIE-RAFE+ZA=+—H > A&EEFRBRTZ
*E?,\mﬁ% #5 AR 1£159,578,00070 (ZE - HES
B=+H: RxBRTZHEELH ARKE159,578,000
T U EAERCEEESNEAME

RZBPE AEEKLEZHZFRERANBA
E 3,140,000t FEHKBFRRDEFNARE
1,630,0007T ~ B4 # A A4 A R #81,454,00070 ¥
% BRE KR REITEN ARK,452,0000 75
HE)F 5 ﬁ/\%ﬁgs 887,0007T ~ B 7 FEWBR T X%

ETME%Z THEH)FEENARE18,124,00070U
MEZEMRFREMECSRBEEHNFIBEARE
17,120,0007c c FNZ BAR MEFZH 2 FIREB M H
HAENRME2,947,00070 TEHBEYE  BEX
BB RA AR 183,069,0007TFT B 2 o FL ez HARI »
MEEBZEFRERHEAARE,988,000T° F
ERESAABARK,477,000C - A _E_H
FE+ZA=Z+—HZRTERRRESEHOAA
E£49,489,0007c (ZZE - HERA=+H ' AR
#551,649,00070) » FBUAR¥E R BTHE



Management Discussion and Analysis

The debt-to-equity ratio (i.e. total liabilities divided by issued share capital) as
at 31 December 2025 was approximately 77.4% while it was approximately
72.1% as at 30 June 2025. Current portion of borrowings accounted for
approximately 28.8% and 29.8% of the total assets of the Group as at 31
December 2025 and 30 June 2025, respectively.

FOREIGN EXCHANGE EXPOSURES

Since most of the Group’s monetary assets and liabilities are denominated in
RMB, United States dollars and Hong Kong dollars, and given the stability of
these currencies during the Period, the Group did not face significant foreign
exchange risk. In general, it is the Group’s policy for each operating entity to
borrow in local currencies, where necessary, to minimize currency risk. As the
impact from foreign exchange exposure was minimal, the Directors were of
the view that no hedging against foreign currency exposure was necessary.

CHARGE ON GROUP ASSETS

As at 31 December 2025, property, plant and equipment with a carrying
value of RMB100,000,000 were pledged by the Group to banks, financial
institutions or third parties for securing banking or other financing facilities
granted to the Group (30 June 2025: RMB100,000,000).

CONTINGENT LIABILITIES

Writs of summons against the Company

On 29 March 2012, writs of summons were issued by Capital Wealth Finance
Company Limited and Capital Wealth Corporation Limited against the
Company to claim a sum of HK$15,500,000 plus relevant legal costs incurred/
to be incurred. The Company has intended to contest the claim. In the
Directors’ opinion, the ultimate liability, if any, will not have a material impact
on the Group's financial position.

Claims against the Company

On 14 April 2021, the Company received two writs of summons under action
numbers HCA 548 of 2020 and HCA 213 of 2021 issued in the High Court
of the Hong Kong Special Administrative Region (the "HK High Court”) by
the solicitors acting for the plaintiffs against the Company (as defendant). The
plaintiffs alleged that the Company had been indebted to them pursuant to
convertible notes (principal amount of HK$90,000,000 in aggregate) and a
promissory note (principal amount of HK$300,000,000) issued in May 2011
by the Company (the “Claims”).
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After seeking professional advice from the Company’s legal advisor, and to the
best of the knowledge, information and belief of the Directors having made
all reasonable enquires, the Board believes that the claimants are attempting
to cause harm to the interests of the Company through the use of legal
proceedings. Accordingly, the Company will strenuously defend the Claims
in compliance with applicable laws and regulations, reserve the right to
counterclaim against the claimants, and use its best endeavours to safeguard
the overall interests of the Shareholders. In the Directors’ opinion, the Claims,
if any, will not have a material impact on the Group's financial position.
Details of the Claims were set out in the announcements of the Company
dated 14 April and 6 May 2021, respectively.

LEGAL CASES UPDATE

Legal Proceedings against Zhou & Chen

The Company, on 5 October 2023, took Legal Proceedings against Mr. Zhou
and Mr. Chen for breach of duty of care and/or fiduciary duties and/or duties
of fidelity/good faith owed to the Company.

Having considered that the Legal Proceedings are between the Company
(as plaintiff) and two of the then Directors Mr. Zhou and Mr. Chen (as
defendants) and therefore, the conflict of interest of Mr. Zhou and Mr. Chen
arising therefrom, the Board has resolved at the Board meeting held on 6
October 2023 (the “October Board Meeting”) to temporarily suspend all
administrative and executive duties and powers of each of Mr. Zhou and Mr.
Chen as an executive Director with effect from the conclusion of the October
Board Meeting until further notice for the purpose of safeguarding the
interest of the Company and the Shareholders as a whole.

Requisition By a Shareholder to Remove Directors

On 12 October 2023, the Company received a requisition letter from a
requisitionist (pursuant to the instruction of Mr. Cheung Ngan, being (i) the
holder of 518,680,000 Shares, representing approximately 24.04% of the
total issued share capital of the Company carrying the right of voting at
general meetings of the Company as at the date of deposit of the requisition;
and (ii) a substantial Shareholder) requesting the Board to call for an EGM in
accordance with article 68 of the articles of association of the Company (the
"Articles of Association”) for the purpose of considering and, if thought
fit, passing by the Shareholders the resolutions of removing Mr. Zhou and
Mr. Chen as executive Directors as ordinary resolutions of the Company (the
"Proposed Resolutions”).

In accordance with the relevant provisions of the Articles of Association, the
Board had duly convened and held the EGM on 8 November 2023 (the “2023
EGM"). The Proposed Resolutions were passed thereat and each of Mr. Zhou
and Mr. Chen was removed as an executive Director with immediate effect
upon the passing of the Proposed Resolutions.

Please refer to the Company’s announcements dated 15 October and 8
November 2023 and circular dated 20 October 2023.

The Company disputed the validity of the votes of Harbour Prestige, being
410,000,000 votes (the “Votes"”) against the Proposed Resolutions at the
2023 EGM.
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Having sought legal advice on the matter, on 13 November 2023,
the Company and Elate Ample as plaintiffs (collectively, the “"Escrow
Plaintiffs”), commenced legal proceedings against Harbour Prestige and Mr.
Zhou. Pursuant to the terms of the Escrow Agreement dated 26 November
2019, until the 410,000,000 shares (the “Escrow Shares”) are released
by the escrow agent to Harbour Prestige, neither Harbour Prestige nor its
representatives are permitted to exercise any rights attached to the Escrow
Shares, including but not limited to the right to attend, vote and/or appoint
proxies to attend at any meetings of the Shareholders. The Escrow Plaintiffs
claimed that in breach of the Escrow Agreement, Harbour Prestige authorised
Zhou Xi Wen (or in his absence, the chairman of the meeting) to vote, and the
chairman of the meeting did vote, on behalf of Harbour Prestige at the 2023
EGM using the Escrow Shares.

Mr. Zhou's Claims Against the Company

On 21 November 2024, Mr. Zhou issued a Writ of Summons (High Court
Action No. 2306/2024) and claim against the Company for a debt of
HK20,000,000, together with interest, legal costs and other reliefs as the
Court finds fit (the "Debt Claims”).

Upon obtaining professional legal advice from the Company’s legal counsel,
and to the best of the knowledge, information and belief of the Directors
having made all reasonable enquiries in accordance with their fiduciary duties,
the Board has determined that Mr. Zhou appears to be engaging in vexatious
litigation to cause detriment to the interests of the Company through
improper use of judicial processes.

Accordingly, the Company filed its Defence against the Debt Claims and shall
vigorously defend and contest the Debt Claims, and use its best endeavours
to protect and advance the collective interests of the Shareholders.

In the considered opinion of the Directors, acting in their capacity as officers
of the Company, the Debt Claims, should they proceed, will not have a
material adverse effect on the Group’s financial position as defined under
applicable accounting standards.

In the Directors’ opinion, the Debt Claims, if any, will not have a material
impact on the Group's financial position.

Following the Company’s application for security for costs, the HK High Court
ordered on 4 September 2025 that Mr. Zhou shall provide security for the
Company’s costs in the sum of HK$180,000.00 on or before 24 December
2025 (the “Order”). Mr. Zhou did not provide such security within the time
prescribed, and the proceedings were accordingly dismissed. On 20 January
2026, Mr. Zhou filed an application for leave to appeal against the Order, and
the Court has scheduled a hearing to determine that application.

Other Cases

The Company has reviewed the current status and financial impact of
other cases disclosed in its annual report for the year ended 30 June 2025,
including the claim disputes in Shenzhen, suspected breach of fiduciary duties
by former directors, setting up of independent investigation committee,
directorship and management committee in Guangzhou Mayer, complaints
against the Company in late April 2023 and etc. Following careful assessment
of all relevant facts and circumstances, the Board is of the opinion that those
cases are now considered immaterial. Accordingly, no further disclosure
regarding those cases is considered necessary in this Report.
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EMPLOYMENT, TRAINING AND DEVELOPMENT

As at 31 December 2025, the Group had a total of 342 employees (30 June
2025: 300), the vast majority of whom were in the PRC and 7 Directors.
Total staff costs, including Directors’ emoluments for the Period were
approximately RMB20,135,000 (Previous Period: RMB28,760,000), including
retirement benefits cost of approximately RMB2,217,000 (Previous Period:
RMB3,167,000). Remuneration packages of the Group are maintained at a
competitive level to attract, retain and motive employees and are reviewed on
a periodic basis. The Group always maintains good relation with its employees
and is committed to employee training and development on a regular basis to
maintain the quality of its products and services.

The Share Option Scheme was approved and adopted by the Shareholders
at the extraordinary general meeting of the Company held on 2 February
2026. The Board considers that the Share Option Scheme will incentivise
more persons/ entities to contribute positively to the Group, and facilitate
the retention and the recruitment of high-calibre staff of the Group. Share
Options were granted to the Grantee in May 2025. Please refer to the “Share
Option Scheme” paragraph under the “Corporate Governance and Other
Information”.

SIGNIFICANT INVESTMENTS, MATERIAL
ACQUISITIONS AND DISPOSALS OF SUBSIDIARIES
AND ASSOCIATED COMPANIES

Except as disclosed this Report, the Group did not have any material
acquisition and disposal of subsidiaries, associates and joint ventures during
the Period and did not have any significant investments held as at 31
December 2025.

CAPITAL COMMITMENTS

The Group had no significant capital commitments outstanding at 31
December 2025 and 30 June 2025.

INTERIM DIVIDEND
The Board does not declare the payment of an interim dividend for the Period
(Previous Period: Nil).

PROSPECTS

By following the central government of China’s development policies,
directions and pattern, the Group is prudently optimistic that, particularly
the Guangzhou Mayer’s management, could surmount all difficulties,
realise sustainable development and make precise efforts to ensure the
implementation of annual indicators.

RECOGNITIONS AND AWARDS OBTAINED BY
GUANGZHOU MAYER

Guangzhou Mayer has been recognized as a National High-tech Enterprise (]
RS H R 2E), a National Specialized, Refined and Innovative “Little
Giant” Enterprise (EIRAAZEBEF#MT/NE AJRZ), a National CNAS Certified
Laboratory, a CCTV “Strong Nation Intelligent Manufacturing” Enterprise (2
1R8BS %), one of the Top Ten Leading Enterprises in the Economy in
2025 by China Economic Summit Forum, a Guangdong Green Factory (B8R &
4kt TR, and an Outstanding Enterprise in New Quality Productivity (¥1 &
TEEFLHE).
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Management Discussion and Analysis

UPDATE ON MAJOR BUSINESS SEGMENTS

(1) Phase Change Materials ("PCMs") and Facility Farming
Operations
The Group continued to advance the industrialization of phase-
change material energy storage technology through self-developed
and collaboration with overseas partners. Progress was made in
standardization of the technology, and the Group has applied for and/
or obtained patents in the field of thermal energy storage, covering
inventions, utility models, and design patents.

Below are some updates on several projects under this business
segment:—
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(i) Cold-Chain Transportation Technology

The Group has successfully developed and pioneered the use of
phase change materials (“PCMSs”) in China to create a long-lasting
phase change cold chain vehicle. This vehicle utilizes core PCM
cold storage technology and features a built-in precision insulation
design, completely breaking the reliance of traditional cold chain
equipment on batteries or conventional energy sources. Temperature
control and cold storage last for up to 120 hours. Through
PCM cold storage technology, the configuration of cold chain
transportation equipment can be significantly simplified, the lifespan
of refrigeration equipment in cold chain vehicles can be extended,
and the cost of cold storage and preservation can be reduced by
up to 60%. The technology demonstrated extended temperature-
control capability, offering innovation value for agricultural and
pharmaceutical logistics.
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(ii) Industrial Waste-Heat Recovery Projects

The Al intelligent multi-heat source waste heat recovery application
project the first of its kind in the industry nationwide, was launched
in Huailai Zero-Carbon Agriculture Demonstration Park (228 Z fix
BER#E)in November 2025. Through a self-developed PCM
heat storage device, it efficiently recovers multi-heat source waste
heat generated during data center operation and supplies it to the
surrounding Phalaenopsis orchid greenhouses and Jingiu Jiayuan
community (ZFKE*L&) for heating, completely replacing the
traditional gas boiler heating mode. According to an assessment
by SinoCarbon Innovation and Investment Co., Ltd., during
the November2024 to March 2025 heating season, the project
cumulatively saved a total of 838.94 tons of standard coal, reduced
carbon dioxide emissions by 1048.69 tons, and achieved a water
saving rate of 56.61% and reduced costs by 58.63%, realizing the
efficient conversion of industrial waste heat resources.
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(iii) Facility agriculture projects
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The nation’s first application case of a “phase change energy
storage multi-energy complementary ultra-low energy consumption
intelligent greenhouse” for seed cultivation was implemented in
November 2025 at the China Agricultural University Seed Cultivation
Base in Yazhou, Sanya, Hainan. This is a benchmark achievement of
joint research and development between the group and universities.
Integrating phase change energy storage technology with solar
photovoltaic/photothermal, wind power generation, and intelligent
heat pump technologies, it constructs a precise environmental
control system throughout the entire lifecycle, stably controlling
summer soil temperatures from above 32°C to the suitable range of
20-25°C, enabling year-round, high-efficiency planting. It effectively
solves the crop survival problem caused by high temperature and
humidity in tropical regions, breaks through the bottleneck in the
development of tropical facility agriculture, and achieves the triple
goals of “energy saving + increased yield + improved quality,”
injecting core impetus into the modernization of tropical agriculture.
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Management Discussion and Analysis

(2) Provision of Piped Potable Water Solutions Business

The Group completed multiple direct-drinking potable water system
projects for enterprises and public facilities. The systems have been
operating steadily and meeting expected performance standards.

Among them, the Guangdong Radio and Television Piped Drinking Water
Project, which received a “benchmark-level” evaluation from regulatory
authorities, was completed and officially put into use in December 2025,
with a daily water supply capacity to meet the drinking needs of more
than 4,000 people. The project employs a multi-stage deep purification
process to effectively filter out suspended impurities, dissolved heavy
metal ions, bacteria, viruses, and other harmful substances from the
water; a fully enclosed food-grade stainless steel loop pipeline delivers
the water directly to each terminal water intake point; and 24-hour
online water quality monitoring equipment monitors key indicators and
analyzes data in real time. This ensures that the water quality consistently
meets standards, providing safe, hygienic, and convenient direct drinking
water services for staff.

The Group continued to advance research and development in direct-
drinking water equipment and monitoring systems. Several patents
applications relating to equipment structure and online monitoring
technology have been drafted or filed. The Group also completed system
installations in various industrial parks and public locations. Using a
multi-stage deep purification process, it effectively filters out suspended
impurities, dissolved heavy metal ions, bacteria, viruses and other harmful
substances from the water, ensuring that the water quality consistently
meets standards and providing safe, hygienic, and convenient direct
drinking water services.
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN THE SHARES, UNDERLYING
SHARES AND DEBENTURES OF THE COMPANY OR
ANY OF ITS ASSOCIATED CORPORATIONS

As at 31 December 2025, the interests and short positions of the Directors
and the chief executives of the Company in the Shares, underlying Shares and
debentures of the Company or its associated corporation (within the meaning
of Part XV of the Securities and Futures Ordinance (Chapter 571 of the Laws
of Hong Kong) (the “SFO")) which were required to be entered in the register

EEREBTBRASRAAGHE
{1 AEE % B 2 Bk {7 « MRARZ 1 K
BREERZETRRE

RIZEZHAF+ZA=+—H XRAEEAER

TBRAERAABNEEEEE (m%%%%&%
BEINEEH ML (TS REAE KR XV
) Z BR 1 ABRARR D R B E R FrERE AR AL
NERBESRPEEAIFEIERTEEEZERT

kept by the Company pursuant to section 352 of the SFO, or which were R #ERHK& ;xﬁ;ﬁﬁ%ﬁfﬁmﬁm})ﬂﬁﬁjﬁuﬁ
otherwise required, to be notified to the Company and the Stock Exchange @ AXATIREAFZHEERKENT :
pursuant to the Model Code, are set out below:
Interests in Shares of the Company NEATIRDZERS
Number of Approximate
Shares or percentage of
Capacity/ underlying Shares shareholding
Director/Chief executive Nature of interest (Note 1) (Note 1)
B 15, HERA R 19 & B BREABE S
BE BRETHAS 513wk (FFEE1) (FF5E1)
Ip Yun Kit Beneficial owner 2,500,000 0.12
BB BamERAA
Cheung Ka Yue Beneficial owner 740,000 0.03
RE EREAA
Notes 1:  As at 31 December 2025, the Company issued 2,158,000,000 Shares. WeE1: RIZIEBEZHEFE+ZA=+—H x2S ET

Save as disclosed above, as at 31 December 2025, none of the Directors and
chief executives of the Company had, or were deemed to have any interests
or short positions in the shares, underlying shares and debentures of the
Company or its associated corporations, recorded in the register required
to be kept under section 352 of the SFO or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS’/OTHER PERSONS’
INTEREST AND SHORT POSITIONS IN THE SHARES

AND UNDERLYING SHARES OF THE COMPANY

As at 31 December 2025, the interests or short positions of every person or
entity, other than a Director or chief executive of the Company, in the Shares
and underlying Shares as recorded in the register required to be kept by the
Company under section 336 of the SFO, were as follows:

A4

RIEZAF+ZA=+—H BXREREE?
REIGFRAIFEIB36HRAFEZELMALE 84
ATHER E2EAEFHARSTHASRIN
BRAD R ABRARR D R 2 B m BB I :

Long positions in the Shares PR ZFE
Approximate
percentage of
Number of the issued
Capacity and Shares/underlying share capital of
Name of Shareholders Note nature of interest Shares held the Company
FRriEE 215 HERABEEET
RERE e fist BHkEREE HERKH®EE REIZBHESL
Cheung Ngan Beneficial owner 518,680,000 24.04
SR E) BamEAA
Harbour Prestige 1 Beneficial owner 410,000,000 19.00
R BmEREA
Zhou Shi Hao ("Mr. Zhou") 1 Interest in a controlled corporation 410,000,000 19.00
Atts (TALE)) REGEE 2
Valley Park Global Corporation 2 Beneficial owner 230,000,000 10.66
("Valley Park") EREB A
Liu Qiong 2 Interest in a controlled corporation 230,000,000 10.66
238 REGEE 2
Wong Shek Kwan Beneficial owner 217,320,000 10.07
FaEH BB A
Cheng Siu Ang (“Ms. Cheng"”) 3 Interests held jointly with another 162,000,000 7.51
gneE (TE3t)) person/Beneficial owner
HEMATHBERFEZ
HEw, BmER A
So Pak Wing (“"Mr. So") 3 Interests held jointly with another 162,000,000 7.51

ERfns (TERSEED)

person/Beneficial owner
HEMATHRATEZ
#am BmEAA
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Notes:

These 410,000,000 Shares are held by Harbour Prestige, a company wholly owned
by Mr. Zhou who was a former executive Director.

According to the notice of disclosure of interests of Valley Park filed with the
Stock Exchange, Liu Qiong, who is deemed to be interested in 230,000,000
Shares held by Valley Park under Part XV of the SFO, owns 100% of the interest
of Valley Park. To the best of the Directors’ knowledge, information and belief
having made all reasonable enquires, Liu Qiong is an independent third party to
the Group and is also not a party acting in concert with any of the Shareholders.
There is a duplication of interest of 230,000,000 Shares between Liu Qiong and
Valley Park.

These 162,000,000 Shares are jointly held by Mr. So and Ms. Cheng. Mr. So is
the spouse of Ms. Cheng. To the best of the Directors’ knowledge, information
and belief having made all reasonable enquiries, both Mr. So and Ms. Cheng are
independent third parties to the Group and are also not a party acting in concert
with any of the Shareholders. There is a duplication of interest of 162,000,000
Shares between Mr. So and Ms. Cheng.

As at 31 December 2025, there were a total of 2,158,000,000 Shares in issue.

Save as disclosed above, as at 31 December 2025, no person or entity had
registered an interest or short position in the Shares or underlying Shares that
was required to be recorded pursuant to Section 336 of the SFO.
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DIRECTORS’ RIGHT TO ACQUIRE SHARES

At no time during the Period were rights to acquire benefits by means of
the acquisition of shares in or debentures of the Company granted to any
Directors, chief executives or their respective spouses or minor children, or
were any such rights exercised by them; or was the Company or any of its
subsidiaries a party to any arrangement to enable the Directors to acquire
such rights in any other body corporate.

DIRECTORS’ INTEREST IN COMPETING BUSINESS

None of the Directors or any of their close associates (as defined in the Listing
Rules) had an interest in a business which competes or may compete with the
business of the Group, or had any other conflict of interest with the Group
during the Period.

SHARE OPTION SCHEME

Pursuant to an ordinary resolution passed at the AGM held on 31 May 2019,
the Share Option Scheme was adopted by the Company. The Share Option
Scheme, subject to earlier termination by the Company in general meeting,
will remain in force for a period of ten years from its effective date and will
expire on 30 May 2029.

The purpose of the Share Option Scheme is to provide incentive or reward to
eligible participants for their contribution, and continuing efforts to promote
the interests of the Company. The Board considers that the Share Option
Scheme is in the interests of the Company and the Shareholders as a whole as
it provides the Company with more flexibility in providing incentives to those
eligible participants by way of granting of options. Pursuant to the Share
Option Scheme, the Board may grant options to any eligible participants who
has contributed or may contribute to the development and growth of the
Group or any entity in which the Group holds an equity interest. The options
may be exercised in accordance with the terms of the Share Option Scheme
at any time during the period to be determined by the Board at its absolute
discretion and notified by the Board to each grantee as being the period
during which the options may be exercised, and in any event, such period
shall not be longer than 10 years from the date upon which any particular
option is granted in accordance with the Share Option Scheme.

The maximum number of Shares in respect of which options may be granted
under the Share Option Scheme shall not exceed 10% of the Shares in issue
as at its adoption date or the date of approval by the Shareholders in general
meeting where the limit is refreshed. As at 31 December 2025, the maximum
number of Shares available for issue under the Share Option Scheme was
215,800,000. The number of options available for grant under the Scheme
Mandate Limit at the beginning and the end of the Period was 215,800,000.
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Grant of Options

On 28 May 2025, the Company granted 215,800,000 Options under the
Share Option Scheme to 10 eligible participants (the “2025 Grantees”) to
subscribe, in aggregate, for up to 215,800,000 ordinary shares of HK$0.50
each in the share capital of the Company.

Details of the Options granted
Grant Date: 28 May 2025

Exercise Price of Options Granted: HK$0.50 per Share
Closing Price immediately before Grant Date:
HK$0.405 per Share as quoted on the Stock Exchange

Number of Options Granted:
215,800,000 Options (each Option shall entitle the holder thereof to
subscribe for one Share)

Validity period of the Options:
Valid for a period of 3 years commencing on 28 May 2025

Exercise period of the Options:
From 28 May 2025 to 27 May 2028 (both dates inclusive)

Vesting period:
215,800,000 Shares comprising in the Options vested on 28 May 2025 to the
2025 Grantees.

The vesting period of the Share Options granted is less than 12 months. In
this regard, there is no specific requirement on the minimum vesting period
under the Share Option Scheme.

The Board is of the view that the grant of Options (i) acts as a recognition of
the past contribution of the 2025 Grantees to the Group's business, which
can motivate and incentivise the relevant Grantees to continuously contribute
to the operation, development and long term growth of the Group; and (ii)
is in line with the overall purpose of attracting, motivating and retaining core
talents of the Group. Accordingly, the grant of Options to the 2025 Grantees
with a shorter vesting period aligns with the purpose of the Share Option
Scheme.

Particulars of Options at Beginning and End of the Period

There were 390,600,000 and 151,060,000 outstanding Options granted
under the Share Option Scheme as at 1 July 2025 and 31 December 2025,
respectively. On 24 September 2025, the Board resolved to cancel all of the
174,800,000 unvested and unexercised Options granted to the Business
Consultant with effect from 24 September 2025. During the Period,
64,740,000 were lapsed, no options were granted, exercised or forfeited/
cancelled.

CORPORATE GOVERNANCE

The Company has complied with the code provisions of the Corporate
Governance Code (the "CG Code”) as set out in part 2 of Appendix C1 to
the Listing Rules during the Period.

Huiyuan Cowins Technology Group Limited
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SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as its code of conduct regarding
the Directors’ securities transactions. All current Directors have confirmed that
following specific enquiries made by the Company, they had complied with
the required standards set out in the Model Code for the Period.

PURCHASE, SALE AND REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

During the Period, the Company did not redeem its listed Shares or treasury
shares (which the Company did not hold) nor did the Company or any of its
subsidiaries purchase or sell such Shares.

CHANGES IN DIRECTORS’ INFORMATION
Changes in Directors’ information in respect of the period from 1 July 2025
up to the date of this interim report are set out below:

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

CHANGES IN THE COMPOSITION OF DIRECTORS AND
BOARD COMMITTEES

There is no change in the composition of Directors and Board Committees
during the Period.

CHANGE OF AUDITOR IN LAST THREE YEARS

On 23 June 2025, ZHONGHUI ANDA CPA Limited resigned as the auditor of
the Company and CCTH CPA Limited has been appointed as the auditor. Save
as disclosed, there was no change of auditor during the past three financial
years.

EVENTS AFTER THE REPORTING PERIOD

(i) New Share Option Scheme
On 12 January 2026, the Company issued a circular to Shareholders
proposing, among other matters, the termination of the Existing Share
Option Scheme adopted on 31 May 2019 and the adoption of a New
Share Option Scheme. The proposed New Share Option Scheme is subject
to the approval of Shareholders by way of ordinary resolution at the
extraordinary general meeting ("EGM") to be held on 2 February 2026.
The proposed resolution as set out in the notice of the EGM was duly
passed by the Shareholders by way of poll of the EGM on 2 February
2026.

(ii) Framework Cooperation Agreement with Luda Technology
On 7 February 2026, the Company entered into a framework cooperation
agreement (the "Agreement”) with Hebei Luda Construction
Technology Co., Ltd. ("Luda Technology”), pursuant to which the
parties agreed to establish a long-term strategic cooperation relationship.

Luda Technology is a construction technology company established
under the “dual carbon” goals of the PRC government, focusing on
green buildings and zero-carbon technologies. It is engaged in zero-
carbon parks, intelligent construction, urban renewal, intelligent micro-
grid systems, and BIM intelligent design. Luda Technology is a member of
Yingli Group Co., Ltd
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Corporate Governance and Other Information
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Reasons for and Benefits of the Cooperation

The Board considers that the Agreement represents a strategic
opportunity for the Company to expand its business presence in the
renewable energy and green building sectors. By leveraging Luda
Technology’s project resources, photovoltaic technology expertise, and
BIM capabilities, together with the Company’s nano phase change energy
storage materials and thermal management solutions, the parties can
create synergies in developing integrated energy storage solutions for
the growing green building market in the PRC, particularly in the Beijing-
Tianjin-Hebei region and Xiong'an New Area.

Status of the Agreement

The Agreement constitutes a framework arrangement setting out the
general principles of cooperation between the parties. Specific projects
contemplated under the Agreement will be subject to separate definitive
agreements to be negotiated and entered into by the parties in due
course, which may or may not proceed as contemplated. The Agreement
is therefore not legally binding on the parties save for provisions relating
to confidentiality, intellectual property, dispute resolution, and other
general clauses.

(iii) Designation of Lead Independent Non-Executive
Director
Mr. Lau Kwok Hung, currently an independent non-executive director
and is the chairman of Audit Committee, and a member of each of
Nomination and Remuneration Committee of the Company, has been
designated as the lead independent non-executive director (the "Lead
INED") with effect from 12 February 2026.

The designation of Lead INED is introduced with reference to the recently
amended Corporate Governance Code as set out in Appendix C1 to
the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited which has come into effect on 1 July 2025. The
Board believes that the designation of the Lead INED can strengthen
the effectiveness and diversity of the Board, and further enhance good
corporate governance practices across the Company.

Save as disclosed above, no significant events affecting the Group have
occurred since the end of the Reporting Period to the date of this report.

AUDIT COMMITTEE'S REVIEW

As of the date of this report, the Audit Committee consists of three
members, namely Mr. Lau Kwok Hung, Mr. Lu Jianping and Mr. Du Ning.
The Audit Committee assists the Board in providing an independent review
of the effectiveness of the financial reporting process, internal control and
risk management systems of the Group, overseeing the audit process and
performing other duties and responsibilities as may be assigned by the Board
from time to time. The Audit Committee has reviewed the Group's unaudited
condensed consolidated interim results for the Period and is of the opinion
that such results have been prepared in compliance with the applicable
accounting standards and the requirements under the Listing Rules, and
that adequate disclosures have been made. The Audit Committee has also
reviewed this Report on 27 February 2026.
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