GT GOLD HOLDINGS LIMITED

7o INS '
AKEEEERBRAT

(Incorporated in the Cayman Islands with limited liability)

(RS SRR ARA

(Stock Code HfR5% © 8299)

INTERIM REPORT

FHAZR S 2025




GT Gold Holdings Limited ¢ Inferim Report 2025
REEEERBRAT « CZ-HFRHHRS

CHARACTERISTICS OF GEM OF THE STOCK
EXCHANGE OF HONG KONG LIMITED
(THE “STOCK EXCHANGE”)

GEM has been positioned as a market designed to
accommodate small and mid-sized companies to which a
higher investment risk may be attached than other companies
listed on the Stock Exchange. Prospective investors should be
aware of the potential risks of investing in such companies and
should make the decision to invest only after due and careful
consideration.

Given that the companies listed on GEM are generally small
and mid-sized companies, there is a risk that securities traded
on GEM may be more susceptible to high market volatility than
securities traded on the Main Board of the Stock Exchange
and no assurance is given that there will be a liquid market in
the securities traded on GEM.

Hong Kong Exchanges and Clearing Limited and the Stock
Exchange take no responsibility for the contents of this report,
make no representation as to its accuracy or completeness
and expressly disclaim any liability whatsoever for any loss
howsoever arising from or in reliance upon the whole or any
part of the contents of this report.

This report, for which the directors of GT Gold Holdings Limited (the
“Company’) collectively and individually accept full responsibility,
includes particulars given in compliance with the Rules Governing
the Listing of Securities on GEM of the Stock Exchange (the “GEM
Listing Rules’) for the purpose of giving information with regard
to the Company and its subsidiaries (together, the “Group”).
The directors of the Company (the ‘Directors’), having made all
reasonable enquiries, confirm that to the best of their knowledge
and belief the information contained in this report is accurate and
complete in all material respects and not misleading or deceptive, and
there are no other matters the omission of which would make any
statement herein or this report misleading.

This report will remain on the “Latest Listed Company Information”
page of the website of the Stock Exchange at www.hkexnews.hk for
at least seven aays from the date of its publication and on the website
of the Company at htto.//www.gt-gold.com.

The English text of this report shall prevail over the Chinese text in
case of inconsistencies.
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF PROFT OR LOSS
AEEZBHARSETR

For the six months ended 30 September 2025 #Z_E_HFNHF=+HIL1EF

The board of Directors (the “Board”) hereby announces the unaudited
condensed consolidated financial statements of the Group for the
six months ended 30 September 2025, together with the unaudited
comparative figures for the corresponding periods in previous year as

Exg (859) B A MrEEBEE"T 08
NA=+HIERNBERZREEZBRHESMBR
®EREERANREEZLEREFOT ¢

follows:
(Unaudited)
(R EZ)
Six months ended
30 September
BENAB=+HIL~EAR
2025 2024
ZEZRHE —E T
Notes HK$’000 HK$ 000
Kzt FHET TFAET
Revenue g 4 1,094,789 537,669
Cost of sales #HE A AS (979,733) (487,952)
Gross profit EF| 115,056 49,717
Other income and (expenses), net HhhA Kk () 348 4 118 7,488
Selling and distribution expenses HE RDHERES (7,552) (5,122)
Administrative expenses TEREX (23,083) (17,965)
Operating results REES 84,539 34,118
Finance costs R E A 5 (3,573) (4,183)
Profit before tax BRAR AR A 6 80,966 29,935
Income tax expense FrigiRBE s 7 (14,747) (6,081)
Profit for the period AR & A 66,219 23,854
Profit for the period attributable to: HIRGEFIERE L :
Equity holders of the Company KABEERITFTEA 42,777 14,206
Non-controlling interest JEPERE 23,442 9,648
66,219 23,854
HK Cents HK Cents
Al Al
Earnings per share BREN
Basic L= 9 0.58 0.21
Diluted e 9 0.57 0.21
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
AEEZHARSEmREMEERER

For the six months ended 30 September 2025 &ZE _—E_FHFAH=-1HIE- B

(Unaudited)
(REEEZ)
Six months ended
30 September
BENAB=+HILEAR
2025 2024
“E"hHEF “EIOF
HK$’000 HK$’'000
FHET TFHET
Profit for the period AR E R 66,219 23,854
Other comprehensive profit AR E MR
for the period:
ltem that may be reclassified subsequently to  EHE&RIfEEF D IEEIERWIEHE
profit or loss
Exchange differences arising from translation of R & EIMN B A 5 B4 75
financial statements of overseas subsidiaries ~ RERMAES 7 E R EXE 13,987 919
13,987 919
Total comprehensive profit R 2 mEiaF 488
for the period 80,206 24,773
Total comprehensive income 2ENEEERBR -
attributable to:
Equity holders of the Company EN/NEIL S S 2= DN 56,052 13,467
Non-controlling interest JEER R 24,154 11,306
80,206 24,773
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
REEZBHPAZESPHIRRER

As at 30 September 2025 H_E_FZFNF=1H

(Unaudited) (Audited)
(REEER) (&%)
At At
30 September 31 March
2025 2025
RZZEZHEF AT R
hB=+H =A=+—H
Notes HK$’000 HK$’'000
Bi&E FAT TFHET
NON-CURRENT ASSETS ERBEE
Property, plant and equipment YME - WE R B 1,139,273 1,002,413
Construction in progress FEIR 59,830 58,785
Right-of-use assets ERAEEE 10,004 9,677
Mining rights related assets RIEERR B E 44,660 44,025
1,253,767 1,114,900
CURRENT ASSETS RBEE
Inventories =8 460,143 401,184
Trade receivables FEW & 7 IR 18 5,533 5,368
Deposits, prepayments and other B AT TUE R EH AR
receivables U BR 18 73,473 123,223
Pledged bank deposits BEHIRITER 5,044 5,000
Cash and bank balances R KRIRIT4ER 13,820 29,481
558,013 564,256
CURRENT LIABILITIES nBaE
Lease liabilities HEaE 58 244
Trade and other payables e B 5 AR IE K A fE A
BRI8 10 410,171 451,423
Bonds &% 14,482 14,725
Tax payables FEfITRIE 100,009 78,250
Bank Loan IRITENR 4,951 -
Loan Notes ERER 15,845 =
545,516 544,642
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

x

RERERREMBRRR

As at 30 September 2025 H_E_FZFNF=1+H

(Unaudited) (Audited)
(REEEZ) (122 1%)
At At
30 September 31 March
2025 2025
RZEZRE N _EBERE
HhB=+H =RA=+—H
Notes HK$’000 HK$’000
Jiogz3 F#ET FET
NET CURRENT ASSETS MENEBEEFEE 12,497 19,614
TOTAL ASSETS LESS CURRENT BEERRHER
LIABILITIES 1,266,264 1,134,514
NON-CURRENT LIABILITIES EREIEE
Lease liabilities HEaE - 180
Other payables HihpE R 109,135 139,928
Borrowings Bl 326,464 225,998
Loan notes ERER - 18,859
435,599 384,965
NET ASSETS FEE 830,665 749,549
CAPITAL AND RESERVES B K HE
Share capital N 7,428 7,428
Reserves HHE 691,399 634,437
Equity attributable to owners of the ABHEE NEEEER
Company 698,827 641,865
Non-controlling interests JEER 131,838 107,684
TOTAL EQUITY EREE 830,665 749,549
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RERZERAMRAF

—ET_RFHRE

UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CHANGES INEQUITY

e L ALY

mAEEmEEHR

For the six months ended 30 September 2025 #Z_E_HFNHF=+HIL1EF

Attributable to equity holders of the Company

FATRERAAER
Foreign Retained
Issued currency Share profit Non-
share Share translation option  (Accumulated controlling
capital premium reserve reserve losses) Sub-total interest Total
BEf SEBRE kg R 13201
B& i e fE  (EaeH gt i At
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
ThRr AR TR TET TERr AR TR TR
At1 April 2025 PIEZREMB-H 7428 2,244,543 (53,436) 3,599 (1,560,269) 641,865 107,684 749,549
Comprehensive income 2EbE
Net profit for the period HERREE - - - - 4,1 a1 23,442 66,219
Other comprehensive income: Hth2EkE
Exchange differences arising from translaton of REEEMNBLANBRRNEEL
financial statement of overseas subsidiaries ERER - - 13,275 - - 13,275 2 13,987
Total comprehensive income for the period BERENGEE - - 13,215 - a1 56,052 24,154 80,206
Total transactions with owners, HEEANRSRE BRERGTRD
recognised directly in equity
Issue of share option BTRRE - - - 910 - 910 - 910
At 30 September 2025 FIEZRENR=TH 7428 2,244,543 (40,161) 4,509 (1,517,492) 698,827 131,838 830,665
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CHANGES INEQUITY
mEEmEER

e LS ALY

For the six months ended 30 September 2025

#

E-E - RFEAF=1HIEAES

Attributable to equity holders of the Company

KERGERENE
Foreign Retained
Issued currency Share Convertible proft Non-
share Share  translation option bonds  (Accumulated controling
capital premium Teserve Teserve reserve osses) Sub-fotal interest Total
BET MEhE ke mgk  REER Fiz2
ke ROEE i fE  BHEE (2HER gt & ait
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEn TEn TEn TEn TEn TEn TEn TEn TEn
At 1 April 2024 RZE-MERA-A 5981 2,079,524 (48,940 1,778 15,546 (1,626,819 427,076 79,575 506,651
Comprehensive income 2EHE
Net profit for the period BEANFE - - - - - 14,206 14,206 9,648 23,854
Other comprehensive (loss)/income: HHRE (58 /st
Exchange diferences arising from translation of financiel I EEINHBA R BRRFAEEL
statement of overseas subsidiaries ERER - - 739) - - - 739) 1658 919
Total comprehensive income/(loss) for the period BEREkE/ (5B 48 - - (739) - - 14,206 13,467 11,206 24773
Total transactions with owners, AEEANRSRE ERTEGTRD
recognised directly in equity
Issue of new shares EGET 31 40,869 - - - - 41,180 - 4,180
Issue of share option HTERE - - - 910 - - 910 - 910
Conversion of convertidle bonds bGPl 1,130 126,038 = = (15,546) = 111622 = 111622
At 30 September 2024 RZE_MENA=1H 7428 2,246,431 (49,679 2,688 - (1612613 594,265 90,881 685,136
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

KA

BERERGRSHREMAE

For the six months ended 30 September 2025 #Z_E_HFNHF=+HIL1EF

(Unaudited)
(REEEZ)
Six months ended
30 September
BENAB=+HI~EAR
2025 2024
“E"hHEF “EITOF
HK$’000 HK$’'000
FAT TFHET
Net cash generated from operating activites &2 EFFTE 2 IR P58 67,755 121,917
Net cash generated used in investing activities & & & BIFT A 2 IR & 348 (147,612) (49,000)
Net cash generated (used in)/from financing ~ BRE &S FrAB) FriS2IRE 35
activities 64,364 (24,723)
Net increase/(decrease) in cash and cash ReEMRESEER
equivalents wm, CR) PEa (15,493) 48,193
Cash and cash equivalents at beginning REVI 2R RIREEEIEE
of the period 29,481 47,489
Effect of foreign exchange rate changes EXxE o w2 (171) (27,279)
Cash and cash equivalents at end RHRZIRERIREEBIER
of the period 13,817 68,403
Analysis of the balances of cash and cash ReMREEEEBLAGZD
equivalents
Bank balances and cash RITEGRKRIEE 13,817 68,403

10
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NOTES TO THE CONDENSED CONSOLDATED HNANCIAL STATEMENTS

R E M R R M

CORPORATE INFORMATION
GT Gold Holdings Limited (the “Company”) was incorporated

in the Cayman Islands as an exempted company with limited
liability under the Companies Law, Cap 22 (Law 3 of 1961, as
consolidated and revised) of the Cayman Islands. Its principal
place of business in Hong Kong is Room A-B, 8th Floor, Centre
Mark I, 305-313 Queen’s Road Central, Sheung Wan, Hong
Kong. The Company’s shares are listed on the GEM of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”).

The principal places of the business of the Company are in
The People’s Republic of China (“PRC”) and Hong Kong. The
principal activity of the Company is investment holding. lIts
subsidiaries (together with the Company collectively referred
to as the “Group” hereinafter) are principally engaged in gold
exploration, mining, mineral processing and refinery with gold

concentrates and gold ingots as its products.

The unaudited condensed consolidated financial statements
are presented in Hong Kong dollars (‘HK$”), and the functional
currency of the Company is HK$, with values rounded to the
nearest thousand. The functional currency of the Group’s only
operating subsidiary Tungguan Taizhou Mining Company Limited
(“Taizhou Mining”) is Renminbi (‘“RMB”).

BASIS OF PREPARATION

The unaudited interim condensed consolidated financial
statements for the six months ended 30 September 2025 have
been prepared in compliance with Hong Kong Accounting
Standard (“HKAS”) 34 “Interim financial reporting” issued by
the Hong Kong Institute of Certified Public Accountants (the
“HKICPA”) and the Rules Governing the Listing of Securities on
the GEM of the Stock Exchange (the “GEM Listing Rules”).

11
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NOTES TO THE CONDENSED CONSOLDATED FNANCIAL STATEMENTS
R E M R R M

The preparation of the unaudited condensed consolidated
financial statements in conformity with HKAS 34 requires
management to make judgments, estimates and assumptions
that affect the application of policies and reported amounts of
assets and liabilities, income and expenses on a period-to-date

basis. Actual results may differ from these estimates.

The unaudited condensed consolidated financial statements
should be read in conjunction with the Group’s annual financial
statements for the year ended 31 March 2025 (“2025 Annual
Report”). The Group’s policies on financial risk management
were set out in the financial statements included in the
Company’s 2025 Annual Report and there have been no
significant changes in the financial risk management policies for
the six months ended 30 September 2025.

The unaudited condensed consolidated financial statements
have been prepared under the historical cost convention, as
modified by the revaluation of certain financial instruments which

are carried at fair value.

The accounting policies and methods of computation used in
the unaudited condensed consolidated financial statements
for the six months ended 30 September 2025 are the same as
those followed in the preparation of the Group’s annual financial

statements for the year ended 31 March 2025.

SEGMENT INFORMATION
The Group had two operating segments for the six months
ended 30 September 2025, namely Gold Mining Division and

Corporate Division.
Segment results do not include finance costs. Segment assets

and liabilities are allocated based on the operations of the

segments.

12
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NOTES TO THE CONDENSED CONSOLDATED HNANCIAL STATEMENTS
R E M R R M

3. SEGMENT INFORMATION (continued) 3. 9EfER @
Segment information by operating segments is presented as SR BI D 2 DEERZFUT
follows:
Six months ended 30 September 2025 BEE-_AFhA=1HI~ER
(Unaudited)
(RIEEZ)
Gold Mining  Corporate Elimination Total
BRI % i st

HK$’000 HK$°000 HK$’000 HK$’000
FHET FHRT FAERT FHERT

Segment revenue: DEUIA

Revenue for external customers RENBELZ WG 1,094,789 - - 1,094,789
Gross profit EH) 115,056 - - 115,056
Other income HA 74 44 - 118
Operating expenses KREEH (16,437) (14,198) - (30,635)
Segment results DEELE 98,693 (14,154) - 84,032
Finance costs EE= VDN (2,818) (755) - (3,573)
Profit/(loss) before taxation B ATER] (B518) 95,875 (14,909) = 80,966
Income tax expense FTisiifEsz (14,747) - - (14,747)
Net profit/(loss) for the period R (5518) F5 81,128 (14,909) - 66,219
Segment assets D ERE 1,798,072 252,168 (238,460) 1,811,780
Segment liabilities DEEE 1,356,869 157,576 (533,330) 981,115
Capital expenditure BN 147,611 - - 147,611
Depreciation and amortisation e R iE 28,675 - - 28,675

13
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NOTES TO THE CONDENSED CONSOLDATED FNANCIAL STATEMENTS
R E M R R M

3. SEGMENT INFORMATION (Continued)
Six months ended 30 September 2024

3. pEPEF @
W E_EIUEHB=+HIEANER

(Unaudited)
(RIBE1Z)

Gold Mining Corporate Elimination Total

BHERF = Hig KBEt

HK$'000 HK$’'000 HK$'000 HK$'000

FHERT FHET FHERT FAT

Segment revenue: DEUIA

Revenue for external customers BN F 2 W 537,669 - - 537,669
Gross profit EH) 49,717 - - 49,717
Other income Htr A 7,037 451 - 7,488
Operating expenses KREEH (13,068) (10,019 = (23,087)
Segment results DEEE 43,686 (9,568) = 34,118
Finance costs =N (3,149) (1,034) = (4,183)
Profit/(loss) before taxation BM AR, (B518) 40,537 (10,602) = 29,935
Income tax expense FTistifEsz (6,081) = = (6,081)
Net profit/(loss) for the period HAR R (B518) 358 34,456 (10,602) - 23,854
Segment assets DEEE 1,501,263 294,140 (241,022) 1,554,381
Segment liabilities nEEE 1,205,553 186,100 (522,408) 869,245
Capital expenditure E N 52,104 - = 52,104
Depreciation and amortisation e Rty 25,905 = = 25,905

14



GT Gold Holdings Limited ¢ Inferim Report 2025
REEEERBRAT « CZ-HFRHHRS

NOTES TO THE CONDENSED CONSOLDATED HNANCIAL STATEMENTS

L)

Am e MR R M 5T

3. SEGMENT INFORMATION (continuea) 3. NEHER®
Geographical segments 335 53 2B
The Group’s operations are located in Hong Kong and other REBZEZBURETEBERFPEARENER
parts of the People’s Republic of China (the “PRC”) whereas the (THhE) it MAEEERZEED
principal markets for the Group’s products are mainly located in SRR REEAME o
other parts of the PRC.
Segment information by geographical segments is presented as RIS D E B D 2 DEERIZFUT

follows:

(Unaudited)
(CREEER)
Six months ended 30 September
BENAB=1THLKREAR

2025 2024
—EZhE “ETEF
HK$’000 HK$’'000
F#ET FHET
Segment revenue by location of BEEFREME 52 FEURA
customers
PRC, excluding Hong Kong, Macau and FE (FEESE R
Taiwan =Y 1,094,789 537,669
1,094,789 537,669
Non-current assets EREBEE
PRC, excluding Hong Kong, Macau and RE (REEEE GRFIK
Taiwan =P | 1,253,711 1,114,781
Hong Kong EES 56 272
1,253,767 i1,1:155088

15



GT Gold Holdings Limited e Interim Report 2025
KEZSERARAT « ZS-HEPHRRS

NOTES TO THE CONDENSED CONSOLDATED FNANCIAL STATEMENTS
R E M R R M

EXPENSE, NET

REVENUE AND OTHER INCOME AND

Revenue represents the net value of goods sold, net of trade

discounts and returns and various types of government

surcharges where applicable, and the value of services rendered:

4. WmKREMBEA KRR FEE

WmisBHEERZFE EHNREZITH-
RERANEEEZ MFHINE QER) RE

MR EME

(Unaudited)
CREEER)

Six months ended 30 September
BEAB=1+HLKEAR

2025 2024
—EZHE —ZT 4
HK$’000 HK$'000
FET FET
Revenue Y=

Sale of goods HEES MR 1,094,789 537,669
1,094,789 537,669

Other income and (expense), net Hth AR () 2 558
Gain on waiver of other payables e HEARIBI W S - 6,431
Others Hh 118 1,057
118 7,488
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5. FINANCE COSTS

L)

=123

(Unaudited)
(R EZ)

Six months ended 30 September
BENAB=1+HIL~EAR

2025 2024

ZEThREF ZETOF

HK$’000 HK$’000

FHET T

Interest on bonds (el 248 246
Interest on convertible bonds ARESF R - 1,738
Interest on loan notes EREEAE 386 207
Interest on bank overdrafts IR1TESZ IR 120 581
Interest on borrowings BEHE 2,799 1,393
Interest on lease liabilities HE&EN S 20 18
Finance costs FRE B A 3,573 4,183
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4= A
77 N = |

R #5 SR R B 5

6. PROFIT BEFORE TAX 6. BRIRAZF
The Group's profit before tax is arrived at after charging the REE 2 BFRANEA T ERR T 5B IBRT
following: IR
(Unaudited)
CREER)
Six months ended 30 September
BENRA=+HLKREAR
2025 2024
—EZhE “ETEF
HK$’000 HK$’'000
THET FHET
Cost of sales SHE R4S 979,733 487,952
Depreciation on property, plant and Y E KR T E
equipment 28,675 25,905
Depreciation on right-of-use assets FREEEITE 272 233
Share-based payments D ALE=E=S N EN 910 910
Staff costs including BT (BIEESH)
directors’ emoluments:
Salaries, wages, allowances and benefits in ¥~ T& 2R EYEF
kind 7,917 7,710
Amortisation on equity settled share-based ARG HEAE B LG5 A EFERY
payment expense 7B =7 910 910
Retirement benefits scheme contributions 3R RAEF sHEH =k 1,057 1,101
Staff costs BITRAE 9,884 9,721
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7.

R E M R R M

INCOME TAX EXPENSE 7. FRiSHEX

(Unaudited)
(CREEER)
Six months ended 30 September
B#EAB=1THLKREAR

2025 2024
—EZHE —ZT 4
HK$’000 HK$’'000
FAT TFHET
Current tax — overseas BENER#R I8 — 8 5h
Provision for the period HA 1 14,747 6,081
Income tax expense FriStRMX 14,747 6,081
No provision for Hong Kong profits tax has been made in the BN AEBR R EERREN BEZ
financial statements as the Group had no assessable profit for ZTUFAB=+THILAER | & i
the period (six months ended 30 September 2024: Ni). R IRREHRE BN SR G
Overseas taxation represents tax charges on the estimated TIMRIBTE R EIN (BIEHE) & 2 Y
assessable profits of subsidiaries operating overseas including NEIMEE Z G ERR AT 2 RIBEZ H
the PRC, calculated at rates applicable in the respective TZEAE RN BB A& 2 REtE o
jurisdictions for the period.
DIVIDEND 8. IRR
No dividend has been paid or proposed by the Company for the BHE_ZE_AFN_ZETNFEAA=+HIE
six months ended 30 September 2025 and 2024. NMER AR BT SR E 0
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9. EARNINGS PER SHARE 9. EKREF
The calculation of the basic and diluted earnings per share is BREARIEERANNFEENRUTEIE
based on the following:

(Unaudited)
(CREER)
Six months ended 30 September
BEARA=1+HLEREAR

2025 2024
“E-AREF =S 125
HK$°000 HK$'000
FHT TFHET
Earnings el
Earnings for the purpose of calculating basic =t+& & & & A Z A Y & A
earnings per share 42,777 14,206
Earnings for the purpose of calculating EBEREEBNSREE
diluted earnings per share from BHNEF
continuing operations 42,777 14,206
The weighted average number of ordinary shares for the purpose SEERETE RN R SRR INE T8
of calculating diluted earnings per share is adjusted as follows: B
Number of shares 2025 2024
DB S —ZT T4
Weighted average number of ordinary ARt ESRELARTN
shares for the purpose of calculating basic %8 J& il # 19 %
earnings per share 7,428,201,720 6,635,536,560
Effect of dilutive potential ordinary KRB ETHEREEENET
shares arising from share options issued BEZERNEE
by the Company 52,844,202 32,602,381
Weighted average number of ordinary RARstESREERTN
shares for the purpose of calculating TomAR T IE
diluted earnings per share 7,481,045,922 6,668,138,941
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AR & M IR R MY 5E

10. TRADE AND OTHER PAYABLES

10. FE(I & ZARIER H it (IARIE

Audited
REZ
At 30 September At 31 March
2025 2025
RZEZHE RIE_RE
hB=+H =HA=+—H
HK$’000 HK$'000
FHT FHET
Current portion BNHERER 7

Contract liabilities ==L 227,661 128,653
Trade payables FETE F R 170,077 302,669
Accruals FESTE 3,967 8,697
Other payables HpEERIE 6,697 9,505
Salary and benefits payables FE Fi & R @F 1,769 1,899
410,171 451,423

Non-current portion JEENERER &
Other payables HahfE(JRE 109,135 139,928
519,306 591,351
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MANAGEMENT DISCUSSION AND ANALYSIS
ERESwRED

BUSINESS REVIEW

The principal activity of the Company is investment holding. Its
subsidiaries are principally engaged in gold exploration, mining,
mineral processing and refinery with gold concentrates and gold

ingots as its products.

FINANCIAL REVIEW

Revenue

For the six months ended 30 September 2025 (the “Reporting
Period”), the Group’s revenue was approximately HK$1,094.8 million,
representing an increase of approximately 103.6% from approximately
HK$537.7 million as compared with that of the corresponding period

last year.

The increase in revenue was due to increase in gold prices and the
increase in production closer its designed capacity of the gold and

other minerals refinery production line acquired in 2023.

Gross profit and gross profit margin

During the Reporting Period, the Group’ s gross profit was
approximately HK$115.1 million, representing an increase of
approximately 131.4% from approximately HK$49.7 million as
compared with that of the corresponding period last year. During
the Reporting Period, the Group’s overall gross profit margin was
approximately 10.5% (six months ended 30 September 2024:
9.25%).

The increase in gross profit margin was due to higher gold prices and

improved gold refinery capacity.
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Selling and distribution expenses

During the Reporting Period, the Group’s selling and distribution
expenses were approximately HK$7.6 million, representing an
increase of approximately 47.4% from approximately HK$5.1 million
as compared with that of the corresponding period last year. This is

caused by the increase in revenue.

Administrative and other expenses

During the Reporting Period, the Group’s administrative and other
expenses were approximately HK$23.1 million, representing an
increase of approximately 28.5% from approximately HK$18.0 million
as compared with that of the corresponding period last year. The

increase was mainly attributable to the operation of gold refinery.

Profit for the Reporting Period

Unaudited profit of the Company amounted to approximately
HK$66.2 million for the Reporting Period (six months ended 30
September 2024: approximately HK$23.9 million).

As a result of the above factors, the Group recorded an unaudited
net profit attributable to equity holders of the Company approximately
of HK$42.8 million (six months ended 30 September 2024:
approximately HK$14.2 million).

The increase in net profit was mainly due to an increase in revenue.

Earnings per share

Basic earnings per share was approximately HK cents 0.58 for the
Reporting Period representing an increase of approximately 142.9%
as compared with that of the corresponding period last year (six

months ended 30 September 2024: approximately HK cents 0.21).

Dividend

The Board does not recommend the payment of an interim dividend
for the six months ended 30 September 2025 (six months ended 30
September 2024: nil).
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=t =1 A,

& IE JE 51 o S 3 i

Liquidity, financial resources and funding mEBEE -MBEERRME

As at 30 September 2025, the Group had cash and cash equivalents RIEZHFAB=1TH ZEEHEBERER
amounted to approximately HK$13.8 million (31 March 2025: ReEEEBEEMNIB8EEB T (CEHE=A
approximately HK$29.5 million) and net current assets amounted =+—H #2057 EATT) RREIEEFEL125

to approximately HK$12.5 milion (31 March 2025: approximately
HK$19.6 million) whereas inventories of the Group amounted to
approximately HK$460.1 million (31 March 2025: approximately
HK$401.1 million).

As at 30 September 2025, the current ratio is approximately 1.02 (31
March 2025: approximately 1.04).

As at 30 September 2025,
approximately 24.8% (31 March 2025: approximately 15.5%),

the Group’s gearing ratio was

calculated based on total borrowings over total assets.

Charge on the Group’s assets
As at 30 September 2025, the trade receivables of approximately
HK$5.5 million (31 March 2025: approximately HK$5.4 million) were

pledged to secure the Group’s borrowings.

During the Reporting Period, the Group has obtained bank overdraft
facilities from a bank to the extent of HK$5.0 million secured by
the fixed deposits of HK$5.0 million, HK$4.9 million of the banking

facilities were utilised by the Group.

Treasury policies
The Group’s monetary assets and transactions are principally
denominated in HK$ and RMB. Foreign exchange risk arises from

future commercial transactions and recognised assets and liabilities.
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The Group adopted a conservative treasury policy with most of the
bank deposits being kept in HK$ or RMB, or in the local currencies of
the operating subsidiaries to minimise exposure to foreign exchange
risk. The Group monitors and maintains a sufficient level of cash and
cash equivalents to finance the Group’s operations and mitigate the
effects of fluctuation in cash flows. Management reviews and monitors

the Group’s working capital requirements regularly.

Segment information
The Group’s segmental information is set out in note 3 to the

unaudited condensed consolidated financial statements.

Exposure to exchange risks

Since the Group’s borrowings and its source of income are primarily
denominated in the respective group companies’ functional currency
which are mainly in HK$ or RMB, the exposure to foreign exchange

rate fluctuations is minimal.

Capital structure

As at 30 September 2025, the Company’s issued share capital was
HK$7,428,201 which were divided into 7,428,201,720 shares of
HK$0.001 each.

Subsequent to the reporting period, on 3 October 2025, the
Company issued 1,038,600,000 new shares pursuant to the
completion of placing of 1,038,600,000 new shares at the price of
HK$0.275 per share. As a result, the total number of issued shares of
the Company as at the date of this report is 8,466,801,720 shares.

For details, please refer to the announcements dated 22 September,
25 September and 3 October 2025 of the Company.

Capital commitment

As at 30 September 2025, the Group did not have any significant

capital commitments (31 March 2025: nil).
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Significant investment, material acquisition and disposal of
subsidiaries and affiliated companies, and future plans for
material investments or capital assets

The Group did not have any significant investment, material
acquisition and disposal of subsidiaries and affiliated companies

throughout the Reporting period.

Contingent liabilities
The Group did not have any material contingent liabilities as at 31
March 2025 and 30 September 2025.

Employees and remuneration policies

As at 30 September 2025, the Group had 142 employees (31 March
2025: 154) situated mainly in the PRC and Hong Kong. The Group’s
emoluments policies are formulated based on industry practices
and performance of individual employees. For the six months
ended 30 September 2025, the total staff costs (including directors’
emoluments) amounted to approximately HK$9.9 million (six months
ended 30 September 2024: HK$9.7 million). Details of employees’
remuneration are set out in note 6 to the unaudited condensed

consolidated financial statements.

USE OF PROCEEDS

On 22 March 2024, the Company and King Tower Global Absolute
Return Fund SPC (the “Subscriber”), entered into the Subscription
Agreement pursuant to which the Subscriber has conditionally
agreed to subscribe for, and the Company has conditionally agreed
to allot and issue a total of 310,638,298 new ordinary shares (the
“Subscription Shares”) at the Subscription Price of HK$0.141 per

Subscription Share (the “Subscription Price”).

The gross proceeds from the Subscription is approximately HK$43.8
million and the net proceeds of the Subscription (after deducting
related professional fees and related expenses) is approximately
HK$41.1 million. The net proceeds raised per Subscription Share
upon completion of the Subscription is approximately HK$0.133 per

Subscription Share.
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The aggregate nominal value of the Subscription Shares is HK$0.31

million and on the terms and subject to the conditions set out in the

Subscription Agreement.

The closing price of HK$0.176 per Share as quoted on the Stock

Exchange on the date of the Subscription Agreement.

The actual net proceeds raised from the Subscription was

approximately HK$41.1 million. As at 30 September 2025, the Group

has utilised the net proceeds as follows:

SRR 2 4R TE (B #3310,000 7T » M 752 SR RE 173
RPTEUR R AR PR ©

7 500 1k H FAR B SR PR P R S R B 220,176
BITe

REDBFREZERAERIERER/NMNIEE
AR TZETRFNA=1+H AEEEFHAM
SRIEFERNT

Actual
use of net Unutilised
proceeds net proceeds
Intended up to up to
use of net 30 September 30 September Expected timeline
proceeds 2025 2025 for the intended use
'HE HE
ZEZREF ZEZREF
AB=+H® AB=+H®
FRigSmRIE2EE FRigmIEEEE KREVAFRS
B R BERRAR MIEFRE KERABRZEHARBR
HK$’000 HK$’000 HK$'000
FHT FHT TFHETT
Technical Renovation Projects 26,100 20,500 5,600 On or before
December 2026
TS EE RIZZRE+ZAHZA
General Working Capital 15,000 15,000 - Utilised as intended
—REEES ¥stE A
41,100 35,500 5,600

Notes:

1. Details of Subscription is set out in the announcement dated 22 March

2024 of the Company.

2. The fund for Technical Renovation Projects are expected to be utilised
by the end of 2026. The production of mining capacity is expected to
increase as the projects nears its completion.
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MINERAL EXPLORATION, MINE DEVELOPMENT
AND ORE MINING ACTIVITIES

Mineral Exploration and Mine Development

During the Reporting Period, Taizhou Mining completed certain
mining development projects as part of technical innovation, including
the excavation of approximately 25,718 meters of various tunnels,
excavation of approximately 2,057 meters of slope supporting,
excavation of approximately 3,086 meters of ore chute as well as

excavation of approximately 7,715 meters for track laying and ditches.

During the Reporting Period, the Group’s total expenditure for
the mine development and mineral exploration amounted to

approximately HK$147.6 million.

Ore Mining
During the Reporting Period, the aggregate expenditure on the ore

mining operation of the Group was approximately HK$26.6 million.

PROSPECT

The Group aims to steadily and rapidly increase its gold mining
and production output over the next few years. This objective is
to be achieved through a robust growth strategy consisting of a
combination of organic development of the existing production mine
at Taizhou Mining and a series of potential mining assets acquisition.
The increase in gold mining output will be the key driver to the
planned growth in Group’s revenues and profits, with the current and
expected trend of gold price and the relatively stable gold mining and

processing costs.
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The technical renovation at Taizhou Mining is on schedule in progress,
and the production capacity is expected to gradually increase as the
revamp work nears its completion. At the same time, the Group has
been actively exploring and negotiating opportunities for possible
acquisition of a number of gold mining assets. It is expected that
the first of acquisitions will be completed within this fiscal year and
the planned acquisitions will continue over the next few years. On
22 September 2025, the Group entered into a placing agreement
which was completed on 3 October 2025 successfully raised a net
proceed of approximately $274 million (see Events After the Reporting
Period of this report). A substantial part of the proceed will be used
for coming acquisition of a mining asset. These acquisitions, when
completed, will substantially boost and improve the Group’s asset
scales in terms of gold resources and reserves, as well as the Group’s

production capacity and the financial performance.

The Group is to continue its gold and other mineral exploration
programme both within Taizhou Mine permitted mining area and
other areas to be obtained through potential acquisitions. One
of the main focuses of the exploration is the lower altitude/deep
ground exploration in the Xiaoqginling Mountains where it is widely
believed by years of national geological surveys to have massive gold
deposits equivalent to the higher altitude or current mining layers in
the region. As one of the country’s most prominent gold production
regions Xiaoginling Mountains have been mined for gold in the
industrial scale for over seven decades. On 28 August 2025, the
Group entered into an agreement on Deep Ore Prospecting Models
in Gold Ore Concentrated Areas with Northwest University (Mainland
China) and also with Shaanxi Geology and Mineral Group Co., Ltd.
on Deep Ore Prospecting Target Drilling Engineering Verification and
Reserve Increase Demonstration in Xiaoginling and adjacent gold ore
concentrated area, all within Taizhou Mining permitted areas. Both
these cooperative engineering study and exploration agreements aim
at the deep ore bodies in the region as model projects for resources
enhancement. The programme under the agreements is expected to

bring additional gold resources and reserves to the Group.
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While focusing on core gold and precious metal mining operations,
the Group is also exploring diversified growth opportunities. The
Group has established an Al mining joint venture with a leading
mainland Chinese industrial Al developer and partnered with global
mining tech leader SRK Consulting China Ltd to develop Al-driven
mining models. These initiatives aim not only to enhance operational
efficiency in exploration, mining, and refining but also to commercialize
Al solutions for broader industry applications, diversifying the
Group’s revenue streams. Additionally, the Group has a plan to
venture into live-stream e-commerce for gold ornaments, directly
engaging consumers online with a focus on innovative design and IP

applications to attract young, brand-conscious shoppers.

Furthermore, to elevate the Company’s profile and support its long-
term development, the Company submitted an application on 10
October 2025 for the proposed transfer of listing from GEM to the
Main Board. The Board believes that a Main Board listing will broaden
the Company'’s investor base, enhance stock liquidity, and strengthen
its fund-raising capacity in the capital market, which is in line with the

Company’s long-term development strategy.
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DIRECTORS’ INTEREST IN COMPETING
BUSINESS

None of the Directors or their respective close associates (as defined
in GEM Listing Rules) have any interests in any business which
compete or may compete with the Group or any other conflicts of

interest with the Group.

AUDIT COMMITTEE
The Company established the audit committee of the Company (the
“Audit Committee”) with written terms of reference that sets out the

authorities and duties of the committee.

The Audit Committee comprises three independent non-executive
Directors, namely Mr. Guo Wei (‘Mr. Guo”), Mr. Lam Albert Man Sum
(“Mr. Lam”) and Mr. Cheung Wai Hung (“Mr. Cheung”). Mr. Lam is

the chairman of the Audit Committee.

The primary duties of the Audit Committee are to review the financial
information of the Company, oversee the financial reporting process,
risk management and internal control systems of the Group, maintain
an appropriate relationship with the Company’s auditors and provide

advice and comments to the Board.

The Audit Committee has reviewed the unaudited condensed
consolidated financial statements of the Company for the six months
ended 30 September 2025 and is of the view that such results
complied with the applicable accounting standards, the requirements
under the GEM Listing Rules and other applicable legal requirements,

and that adequate disclosures had been made.

PURCHASE, SALE OR REDEMPTION OF
COMPANY’S LISTED SECURITIES

During the Reporting Period, neither the Company nor any of its

subsidiaries has purchased or sold any of its listed securities.
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CODE OF CONDUCT REGARDING SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted a code of conduct regarding securities
transactions by Directors on terms no less than the required standard
of dealings as set out in Rules 5.48 to 5.67 of the GEM Listing Rules
(the “Required Standard of Dealings”). The Company also made
specific enquiry with all Directors, and the Company was not aware of
any non-compliance with the Required Standard of Dealings and its
code of conduct regarding securities transactions by Directors during

the Reporting Period.

CODE ON CORPORATE GOVERNANCE
PRACTICE

The Company strives to attain and maintain the highest standard
of corporate governance as it believes that effective corporate
governance practices are fundamental to enhancing its corporate

value and safeguarding shareholder interests.

The principles of corporate governance adopted by the Group
emphasize a quality board, sound internal control, transparency and

accountability to all its shareholders.

The Company has adopted the code provisions (the “Code
Provision(s)”) set out in the Corporate Governance Code and
Corporate Governance Report (the “Code”) set out in Appendix C1 to
the GEM Listing Rules and the Company had complied with all Code
Provisions as set out in the Code in the Reporting Period, except for

the following deviation:
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Code Provision A.2.1
Code Provision A.2.1 of the Code stipulates that the roles of the
chairman and the chief executive should be separate and should not

be performed by the same individual.

During the Reporting Period, the role of the chairman is performed
by Dr. Li Dahong but the office of the chief executive is vacated. The
Board will keep reviewing the current structure of the Board from
time to time and should candidate with suitable knowledge, skill and
experience be identified, the Company will make appointment to fill

the post as appropriate.

SHARE OPTION SCHEME

The following is a summary of the principal terms of the Share Option
Scheme approved and adopted by resolutions of the shareholders at

the extraordinary general meeting held on 27 September 2021.

(1) Who may join?
(i) Any non-executive director including independent non-
executive director of the Group or any entity in which the Group
holds 30% or more of its equity interest (the “Invested Entity”);
(i) employee(s) (whether full time or part time employee(s),
including any executive director but not any non-executive
director) of the Group or any Invested Entity; (iii) any supplier of
goods or services to any member of the Group or any Invested
Entity; (iv) any customer of the Group or any Invested Entity; (v)
any consultant, adviser, agent and contractor engaged by the
Group or any Invested Entity; and (vi) any shareholder of any
member of the Group or any Invested Entity or any holder of any
securities issued by any member of the Group or any Invested
Entity, provided that the Board shall have absolute discretion
to determine whether one falls within the aforesaid categories

(collectively, the “Participants”).
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Purpose

The purpose of the Share Option Scheme is to provide
incentives or rewards to Participants thereunder for their
contribution to the Group and/or to enable the Group to recruit
and retain high-calibre employees and attract human resources

that are valuable to the Group and any Invested Entity.

Maximum number of shares subject to the share options

The number of share options (the “Options”) available for
grant under the Share Option Scheme is 149,678,216. The
Shares which may be issued upon exercise of the Options to
be granted under the Share Option Scheme and other share
option schemes of the Company (and to which the provisions
of Chapter 23 of the GEM Listing Rules are applicable) shall
not exceed 149,678,216 Shares (representing 10% of the
aggregate of the Shares in issue as at the date of approval of
the Share Option Scheme on 27 September 2021 (the “Scheme
Mandate Limit®). The percentage of the issued share that it

represents as at the date of this report is 2.0%.

The overall limit on the number of shares which shall be issued
upon exercise of all outstanding options granted, and yet to be
exercised, under the Share Option Scheme, and other share
option schemes of our Company (and to which the provisions
of Chapter 23 of the GEM Listing Rules are applicable), shall not
exceed 30% of the Shares in issue from time to time (“Scheme
Limit”).

Maximum entitlement of each Participant

The maximum number of Shares issued and to be issued upon
exercise of the Options granted to each Participant (including
both exercised, cancelled and outstanding Options) in any
12-month period shall not exceed 1% of the total number of
shares in issue. Any further grant of Options to any Participant
must be separately approved by the shareholders in general
meeting with such Participant and his associates abstaining from

voting.
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Option period

The period within which the shares shall be taken up under an
Option shall be a period to be notified by the Board to each
grantee of the Option at the time of making an offer, which shall
be determined by the Board in its absolute discretion at the date
of grant of the relevant Option, but such period shall not expire

later than 10 years from the date of grant of the relevant Option.

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

The minimum period, if any, for which an Option must be held
before it can be exercised shall be determined by the Board at
its absolute discretion and notified by the Board to each grantee
of the Option at the time of making an offer. Unless the Directors
otherwise determined and stated in the offer of the grant of
Options to a Participant, there is no minimum period for which
an Option granted under the Share Option Scheme must be held

before it can be exercised.

Payment on acceptance of Option offer

An Option shall remain open for acceptance by the Participant
concerned for a period of 28 days exclusive of the date on which
the offer is made to the Participant. HK$1.00 is payable by the
grantee of the Option to the Company on acceptance of the offer

of the Option.

Subscription price

The subscription price shall be such price determined by the
Board at its absolute discretion and notified to the Participant
in the offer at the time of the offer, and shall be no less than the

highest of:

(@ the closing price of the Shares as stated in the daily
quotations sheet issued by the Stock Exchange on the date
of grant of the relevant Option, which shall be a business

day;
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(b) the average closing price of the Shares as stated in the
daily quotations sheets issued by the Stock Exchange for
the five business days immediately preceding the date of
grant of the relevant Option; and

(c) the nominal value of a Share on the date of grant of the
relevant Option.

(9) Remaining life of the Share Option Scheme
The Share Option Scheme will remain in force for a period of
10 years commencing on the date on which the Share Option
Scheme becomes unconditional. The Share Option Scheme will
expire on 26 September 2031. The remaining life of the Share
Option Scheme as of the date of publication of this report is
around five years and 10 months.

SHARE OPTION SCHEME

Pursuant to a share option scheme adopted by the Company on 21
September 2021 (the “Share Option Scheme”), the Directors may,
at their discretion, offer to employees, Directors of the Company or
its subsidiaries and other eligible participants options to subscribe for
shares in the Company subject to the terms and conditions stipulated
therein. The exercise price of options is at least the highest of the
nominal value of the shares, the closing price of the shares on the
Stock Exchange on the date of grant and the average closing price
of the shares on the Stock Exchange for the five business days
immediately preceding the date of grant.

As at the date of this report, the total number of shares available for
issue under the Share Option Scheme was 89,806,930, representing
1.21% of the issued Shares of the Company.

As at 1 April 2025 and 30 September 2025, the total number of
Options available for grant under the Share Option Scheme was
559,644 shares which represents 0.01% of the issued shares.

The number of shares that may be issued in respect of options
granted under the Share Option Scheme of the Company during the
Reporting Period in nil. represented approximately 0% of the weighted
average number of ordinary shares in issue during the reporting
period.
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The movements in share options granted under the Share Option HEZZ"_HhFNA=THILFEERRERERE
Scheme during the years ended 30 September 2025 are shown FEIT RN 2 BN EEEHIT

below:

Number of share options
BREHE
Exercise price
At Granted Exercised Lapsed Cancelled At of share
Name of category 1 April during during during during 30 September Date of  Validity period options
of participants 2025  theperiod  theperiod  the period  the period 2025 granted (Note 3) HKS per share  Aote
- e 3 e 3 B ERETRE
SEEERLTE mA—-B REAEY  RERTE  RERXY  REREE  ABS+BE BFRE (HH3) B/ M
Director
Bz
Li Dahong 23,948,516 - - - - 23948516 31-8-23  31-8-23t0 30-8-33 0117 1
EY VN 31-8-23%£30-8-33
Ma Xiaona 20,954,950 - - - - 20,954,950 31-8-23  31-8-23t0 30-8-33 0117 1
B 31-8-23%30-8-33
Guo Wei 2,993,564 - - - - 2,993,564 31-8-23  31-8-23 t0 30-8-33 0117 1
B 31-8-23%30-8-33
Lam Albert Man Sum 2,993,564 - - - - 2,993,564 31-8-23  31-8-23 t0 30-8-33 0117 1
GRS 31-8-23%£30-8-33
Cheung Wai Hung 2,993,564 - - - - 2,993,564 31-8-23  31-8-23 t0 30-8-33 0117 1
R 31-8-23%£30-8-33
Sub-total 53,884,158 - - - - 53,884,158
&t
Employees in aggregate 19,584,000 = = - 19,584,000 24-5-22  24-5-22 10 23-5-32 0088 2
BIZG 24-5-20%23-5-32
2,993,564 - - - - 5,987,128 31-8-23  31-8-23 to 30-8-33 017 1
31-8-23%30-8-33
Sub-total 25,577,564 - - - - 22,577,564
st
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Number of share options
fERiEHE
Exercise price
At Granted Exercised Lapsed  Cancelled At of share
Name of category 1 April during during during during 30 September Date of  Validity period options
of participants 2025  theperiod  theperiod  the period  the period 2025 granted (Note 3) HK$ per share Note
ZZCEE ZZIEE B BRiETRE
SEEERRE mA—-B REARH REATE RERXN  REBREE AB=+B BFEE (1E3) B/l M
Consultant
B
Bilion Winning
Holdings Ltd. 9,792,000 - - - - 9,792,000 24-5-22  24-5-22 t0 23-5-32 0088 2
BREBRRAT 24-5-22%23-5-32
Zhang Jiying 2,993,564 - - - - 2,993,564 31-8-23  31-8-23t0 30-8-33 0117 71
RER 31-8-23%£30-8-33
Sub-total 12,795,564 - - - - 12,785,564
e
Total 89,247,286 - - - - 89,247,286
@t
Notes: Myt

For all Options granted on 31 August 2023, the first 30% of the total
Options can be exercised 3 years after the date of grant, and second
30% of the total Options will become exercisable in subsequent year.
For the remaining Options, 40% can be exercised 5 years after the date
of grant, exercise price was HK$0.117. The closing price of the Shares
immediately before 31 August 2023, the date that those Options were
granted, was HK$0.116.

For all Options granted on 24 May 2022, the Options can be exercised 3
years after the date of grant, exercise price was HK$0.088. The closing
price of the Shares immediately before 24 May 2022, the date that those
Options were granted, was HK$0.088. Bilion Winning Holding Ltd. is
independent third party, for providing the Group in the area of business
advisory services.

The vesting period of Options are three years after Date of Grant. The

Options are valid from the date of acceptance of the Options to ten years
from Date of Grant.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 September 2025, the interests and short positions of
the Directors and chief executives of the Company in the shares,
underlying shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong) (the “SFO”) which were recorded in the register required to
be kept under section 352 of the SFO, or which were required to be
notified to the Company and the Stock Exchange pursuant to the
required standard of dealings set out in Rules 5.48 to 5.67 of the
GEM Listing Rules (the “Required Standard of Dealings”) were as
follows:

EEREEITHASIRG HRAR
PR ARz TR RE

RIEZAENA=+RH EFERTARNEET
BABRAARHEEEREE EERERE
PIEsERF RGNS (FEFRIAEERA) 5
XVER) 2 B in ~ ERARR (D SERE D R ELAR
BEFRAEIRPSBEIAFRFE 2 ELMA &
RIEGEM_E T ARAI 5 48R EH567IRFTEZ EE
w7t (BEGTRE) ASTNERRE K
B Pr 2 R RO AT

Number of Number of
ordinary underlying

shares of ordinary  Approximate

the Company shares of the percentage of

Name of Directors Nature of interest interested Company shareholding

P /N

BHREZR AT HER L ESEST:

EEf% EEME ZERHE SRR E Aot

Dr. Li Dahong Beneficial owner - 23,948,516 0.32%
ETRREL Bm#EAA (Note 1)
(HtsE1)

Ms. Ma Xiaona Beneficial owner = 20,954,950 0.28%
5} =3 (o BEmEAA (Note 1)
(Hizt1)

Mr. Cheung Wai Hung Beneficial owner - 2,993,564 0.04%
SREESRE Bm#EAA (Note 1)
(HtsE1)

Mr. Guo Wei Beneficial owner - 2,993,564 0.04%
EilS:t BHmEBAA (Note 1)
(Hizt1)

Mr. Lam Albert Man Sum Beneficial owner - 2,993,564 0.04%
MERAc S Bm#EAA (Note 1)
(HtsE1)

- 53,884,158 0.73%

Note: ByEE

1. Such interest was in the form of Options which granted on 31 August

2023.
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DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

At no time during the Reporting Period were rights to acquire
benefits by means of the acquisition of Shares in or debentures of
the Company granted to any Director or their respective spouse or
minor children, or were any such rights exercised by them; or was
the Company or any of its holding companies, subsidiaries and fellow
subsidiaries a party to any arrangement to enable the Directors to
acquire such rights in any other body corporate.

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS IN SHARES
AND UNDERLYING SHARES

So far as is known to any Director or chief executives of the Company,
as at the date of this interim report, the following persons (other than
the Directors and chief executives of the Company whose interests
are set out in the section “Directors’ and chief executives’ interests
and short positions in Shares, underlying shares and debentures”
above) had an interest or short position in the Shares or underlying
shares which were recorded in the register required to be kept under
Section 336 of the SFO:

Long Positions in Shares and Underlying Shares of the Company

ESRERMNEERZER

RRESHEEARE MEEMEFARERH
REBHARNEFRERTEBBERRERMNN
EREND NERRRAERN  REFTETEE
AR EEN  RAERBREEFERADNEE
RN B AR RERWB AR IME AR 25
MeLEFARBETAEMBERNZREEN -

FERRINARD RARRRIRD 2 fEm K

Y 4

/L

MEBEEFHUARREBTHAEMRA > AT
BREBH UT AL EFERTAFDEBRTHAR
BRON REZ HEEHN EXTEERFEEZITHA
Bk BRI R EH#E 2 #m Aok A —&)
REMEERRN T AR ARBESRAE
15 B E3BIF B FE 2 B2 sk A !

REABRGKREMKRGBZEE

Number and class of securities
HEHB RER

Approximate %

Underlying  of the issued
Name Capacity Shares Shares Shares
HEZITRG
TPy 19 Bz 1% HEkRH ZBOEIL
Ma Qianzhou (“Mr. Ma”) Beneficial owner 4,029,354,894 - 47.60%
Bl (TREED BHmEBAA
Interest of spouse 179,613,860 - 2.12%
(Note 1)
BB (Hizt1)
Zhao Yuebing Beneficial owner 179,613,860 - 2.12%
IR K BmEAA
Interest of spouse 4,029,354,894 - 47.60%
(Note 1)
BB (Hizt1)
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Note:

1. Mr. Ma is the spouse of Ms. Zhao Yuebing. Mr. Ma and Ms. Zhao
Yuebing is accordingly deemed to be interested in the Shares beneficially
owned by each other under the SFO.

Save as disclosed above, as the date of this interim report, the
Company had not been notified of any other person (other than the
Directors or chief executives of the Company) who had an interest or
short position in the Shares or underlying shares which were required
to be kept under Section 336 of the SFO.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available and within the
knowledge of the Directors, the Company has maintained a sufficient

public float as at the date of this report.

EVENTS AFTER THE REPORTING PERIOD

1. Use of Proceeds in Relation to The Placing Under General
Mandate
On 22 September 2025, the Company entered into a placing
agreement with joint placing agents pursuant to which the
Company conditionally agreed to place, through the joint placing
agents on a best effort basis, up to 1,038,600,000 placing
shares at the placing price of HK$0.275 per placing share to
not less than six placees (who are professional, institutional or
other investors), who and whose ultimate beneficial owners are
independent third parties. The placing shares were allotted and
issued pursuant to the general mandate. The net placing price
per placing share was approximately HK$0.264. The closing
price of HK$0.320 per share as quoted on the Stock Exchange
on the date of the placing agreement. This placing was
completed on 3 October 2025. A total of 1,038,600,000 shares
with the nominal value of HK$0.001 each have been successfully
placed by the joint placing agents to not less than six placees
at the placing price pursuant to the terms and conditions of the

placing agreement.
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The net proceeds from this placing at the time of its completion
were approximately HK$274.47 million, which will be used for
(i) future acquisition by the Group; (i) fulflment of the Group’s
contributions or loans towards two cooperation agreements with
Northwest University (Mainland China) and Shaanxi Provincial
Geology and Mineral Resources Group Co., Ltd. in relation to
engineering verification and resource reserve enhancement in the
Haochayu Ganxieao and peripheral target areas of Tongguan in
Mainland China and Al Mining Co. Ltd.; and (i) replenishment
of the Company’s working capital and for general corporate

purposes.
Further information of this placing can be found in the

Company’s announcements dated 22 September 2025, 25
September 2025 and 3 October 2025.
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An analysis of the utilisation of the use of proceeds during the

Reporting Period is set out as follows:

Utilised

amount of net

IWEHR TSR

Unutilised

amount of net

AR BIADITIE

Original  proceeds up to proceeds up to
allocation of 30 September 30 September
net proceeds 2025 2025
(HK$ million) (HK$ million) (HK$ million)
Intended use of net proceeds (approximate) (approximate) (approximate) Expected time period
BEE-Z"hE HEIZZIE
AB=+HZ hWB=+HZ
FriSTRIEBER FRiGRIRFER FRSTIRFER
MR E 3B PREE ABEEHR
(B&#ET) (B&#T) (BR#T)
FRigRIR R E AR (%) (%) (%) FREARREE
Future acquisition by the Group 192.13 - 192,13 By 31 March 2026
AEEHRETNRESERE RIEZRE=B=1+—H#l
Fulflment of the Group’s contributions 13.72 - 13.72 By 31 December 2026
or loans towards cooperation
agreements and Al Mining Co. Ltd.
BIAEBRGFHERA TGRS RZEZRE=A=+—H#A
BRABDZHENERAE
Replenishment of the Company’s 68.62 - 68.62 By 30 April 2027
working capital and for general
corporate purposes
ﬁﬁ¢@7m Léé& RIEZLHFMA=1+HA
fE—RAE
Total 274.47 S 274.47
Bt
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2. Application for Transfer to the Main Board
On 10 October 2025, the Company submitted a formal
application to The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) for the proposed transfer of the listing of the
Company’s shares from GEM to the Main Board (the “Transfer
of Listing”) pursuant to Chapter 9B of the Main Board Listing
Rules. The Transfer of Listing will not involve the issue of any new
shares. This application is still under review and is subject to the

approval of the Stock Exchange.

By Order of the Board
GT Gold Holdings Limited
Li Dahong

Chairman

Hong Kong, 12 November 2025

The English text of this report shall prevail over the Chinese text in

case of inconsistencies.

As at the date hereof, the Board comprises of Dr. Li Dahong
(executive Director), Ms. Ma Xiaona (executive Director), Mr. Guo
Wei (independent non-executive Director), Mr. Lam Albert Man Sum
(independent non-executive Director) and Mr. Cheung Wai Hung

(independent non-executive Director).
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