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CHAIRMAN'S STATEMENT
ETREHE

On behalf of the board (the “Board”) of directors (the
"Directors”) of Shangshan Gold International Holdings Limited
(formerly known as Tokyo Chuo Auction Holdings Limited) (the
“Company”) and its subsidiaries (collectively, the “Group”), |
would like to present the interim results of the Group for the
six months ended 30 September 2025 (the “Reporting
Period”), together with the comparative figures for the

corresponding period in 2024.

BUSINESS REVIEW

We are a well-recognised auction house of Chinese and
Japanese artworks in Hong Kong and Japan. We specialise in
auctioneering a wide variety of artworks with emphasis on
Chinese and Japanese artworks, including Chinese paintings
and calligraphies, Chinese antiques and Japanese and Chinese
teawares. With over ten years of operating experience in the
Chinese and Japanese art auction industry, we have grown into
a well-recognised and trusted auction brand in Hong Kong and
Japan, through our “Tokyo Chuo Auction” brand. By offering
appealing auction artworks and quality auction services, we
have successfully gained recognition from our customers and
established our market position, brand name and
competitiveness. We take pride in being an auction house with
the ability to explore and introduce the historical and cultural
significance as well as the commercial value of each artwork.

Over the past year, the Group took appropriate actions to
improve our operations through different ways, including but
not limited to, (i) adopting and utilising professional as well as
history-focused and culture-oriented marketing techniques along
with quality services to maximise the transaction prices of our
auctioned artworks; (ii) further strengthening our market
position and market share in the Chinese and Japanese art
auction market in Hong Kong and Japan, and enhancing our
brand recognition and awareness; (iii) diversifying our business
scope by venturing into the field of contemporary artwork and
fine & rare whisky and moutai; (iv) recruiting high calibre
managers and experts and attracting, motivating and retaining
quality employees to strengthen both the management and
operating teams with a view to support sustainable growth;
and (v) targeting to expand business footprint to other
potential markets with an aim to establish and enhance brand
image and brand influence in other major Asian cities and the
global market.
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Chairman’s Statement

EFHRE

During the period under review, Shangshan Technology
Development Co., Limited, a wholly-owned subsidiary of the
Company had obtained a trademarks licensing agreement and
intellectual property rights agreement to gold and intelligent
equipment-related business. According to the above
agreements, the Group has the right to use the licensed
trademarks and smart terminals for, including but not limited
to, production, sales and operation of products with licensed
trademarks itself, or to designate a third party to produce
products with licensed trademarks in its stead. The smart
terminals comprise an intelligent recycling machine and a self-
service vending machine. The intelligent recycling machine will
melt, refine, test, appraise, and pay the customers the
appraised value of the gold after deduction of the service fees,
with no human intervention required throughout the process.
The self-service vending machine enables instant purchase and
collection of the gold and gold products. The smart terminal
offers customers a self-service ordering system and a
convenient, efficient one-stop physical gold trading experience.
The Group plans to prioritise market expansion by establishing
flagship stores, standard outlets and franchised outlets in mainly
East Asia, Southeast Asia and the Middle East.

The direct-operated flagship stores will be established in
selected landmark commercial locations and besides carrying the
smart terminals, such outlets will feature dedicated areas for
displaying gold products and contemporary art collectibles, as
well as auction promotional materials. There will also be
professional staff at such flagship stores to promote the
Group’s gold products and services, contemporary art
collectibles sales and auction services. The revenue of the
direct-operated flagship stores will primarily derive from the
gold recycling service fees, gold product sales
contemporary art collectibles sales. The direct-operated standard
outlets and franchised outlets will be situated in high-footfall
commercial areas with relatively smaller floor space to carry the
smart terminals. The Group’s revenue for direct-operated
standard outlets will mainly derive from gold recycling service
fees and gold product sales, while the Group will generate
revenue from franchised outlets primarily through smart
terminal sales, equipment system maintenance fees, and
business revenue sharing from gold recycling and gold product
sales conducted by the franchisees.
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In particular, the target market of the Group’s auction business
has primarily been affluent persons whom collect antique
goldware, exquisite jewelry, and contemporary sculptures and
artworks, as such, such target market is likely to also be
interested in the Group’s gold business as well due to the
collectible and valuable nature of both the auction collectibles
and gold and gold products. Therefore, existing customers of
the Group may also be interested in the gold and gold
products offered by the Group and likewise,
customers of the new gold business of the Group may become
interested in certain auction collectibles, especially the
contemporary art collectibles, and auction events offered by the
Group. The shared interests of the existing customers of the
Group and the future customers of the new gold business of
the Group in valuable collectibles is likely to synergise and
expand the target market of the Group.

the future

In the future, the Group aims at maintaining stable growth and
development, and continuously uphold its principle of sourcing
excellent artworks with good provenance to explore and collect
more valuable artworks for art enthusiasts in the artwork
auction market. The Group will aim at keeping stable growth
and development, and continuously uphold its principle of
sourcing excellent artworks for art enthusiasts in the artwork
auction market. The Group will constantly enrich the categories
of auction lots to fulfill the diversified preferences of the
collectors. At the same time, the Group also intends to
accelerate its global market presence and build a synergistic
“Gold + Auction” dual-business ecosystem through further
development and a closed-loop business structure, aligning with
the Group's global structure. The Company aims to enrich its
business portfolio, reduce reliance on a single business and
enhance risk resistance by commencing gold and intelligent
equipment-related business,
opportunities in the gold market and seek to cultivate new
profit growth point.

leverage the development
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Chairman’s Statement

EFHRE

| would like to take this opportunity to express my sincere e RAROLKRHRE  EBBEELET
gratitude to the shareholders, business partners and clients for FHBNIX#H  URAEEEEERE THE
their immense support and to the Group’s management and FHEARBLE N WHEBEERXNHE TE
staff for their dedication and commitment. | look forward to a  F L8] # 2 8920254 -

successful 2025 with the help of you all.

Huang Shikun =t
Chairman FE
27 November 2025 2025411 A27H
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MANAGEMENT DISCUSSION AND ANALYSIS

3 BE ST

REVENUE

During the Reporting Period, the revenue of the Group was
approximately HK$76.5 million (six months ended
30 September 2024: approximately HK$31.9 million), which
represents an increase of approximately HK$44.6 million or
approximately 139.8% as compared to the same period in
2024. Such increase in revenue for the Reporting Period was
mainly due to (i) increase in revenue from art auction and
related business of approximately HK$38.8 million (six months
ended 30 September 2024: HK$29.5 million), (ii) the increase in
revenue from the artwork sales of approximately HK$37.5
million (six months ended 30 September 2024: HK$2.4 million)
and (iii) increase in revenue from gold and gold related
business of approximately HK$0.2 million (six months ended
30 September 2024: Nil) recognised for the Reporting Period.

GROSS PROFIT

During the Reporting Period, gross profit of the Group
increased by approximately 24.8% to approximately HK$33.7
million (six months ended 30 September 2024: approximately
HK$27.0 million) as compared to the same period in 2024.
Such increase in gross profit was in line with the increase in
revenue from art auction and related business and artwork
sales. Meanwhile, the gross profit margin decreased to
approximately 44.1% for the Reporting Period from
approximately 84.5% recorded for the same period in 2024,
which was mainly due to the increase in revenue from artwork
sales with low gross profit margin for the Reporting Period.

OTHER LOSSES

Other losses of approximately HK$33,000 represented by
exchange loss during the Reporting Period (six months ended
30 September 2024: HK$109,000).

OTHER INCOME

Other income of approximately HK$391,000 mainly represented
by the bidding deposits forfeited and penalties from the buyers
and miscellaneous handling fee charged to customers during
the Reporting Period (six months ended 30 September 2024:
bidding deposits forfeited and penalties from the buyers and
miscellaneous handling fee charged to customers of
approximately HK$484,000).
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Management Discussion and Analysis

ERERR S

SELLING AND DISTRIBUTION EXPENSES

Selling and distribution expenses consist primarily of employee
benefit expenses paid to the sales and marketing staffs,
advertising and promotion expenses, consultancy fee paid,
transportation costs, travelling expenses and entertainment and
business hospitality expenses. During the Reporting Period,
selling and distribution expenses amounted to approximately
HK$13.1 million (six months ended 30 September 2024:
approximately HK$10.3 million). Such increase was in line with
the increase in revenue for the Reporting Period.

ADMINISTRATIVE EXPENSES

Administrative expenses mainly represent the employee benefit
expenses, travelling expenses, rental expenses and depreciation.
During the Reporting Period, the administrative expenses of the
Group decreased by approximately 0.6% to approximately
HK$17.2 million (six months ended 30 September 2024:
approximately HK$17.3 million), which remained stable as
compared with the same period in last year.

FINANCE INCOME/(COSTS) — NET

The Group recorded finance income of approximately
HK$49,000 ended 30 September 2024:
approximately HK$219,000) and finance costs of approximately
HK$357,000 (six months ended 30 September 2024:
approximately HK$520,000) during the Reporting Period.
Finance income mainly represents interest income from bank
deposit and interest income from certain consignor advance,
and finance costs mainly represent interest expenses on bank
and other borrowings and lease liabilities of the Group.

(six months

INCOME TAX EXPENSES

Profits tax has been provided for our companies in both Hong
Kong and Japan at the applicable rates on the estimated
assessable profits. Income tax charged for the Reporting Period
included the current tax charged of approximately HK$2.4
million (six months ended 30 September 2024: the current tax
charged of approximately HK$440,000).
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PROFIT/(LOSS) ATTRIBUTABLE TO OWNERS OF
THE COMPANY

During the Reporting Period, the Company recorded a profit
attributable to owners of the Company of approximately
HK$427,000 (six months ended 30 September 2024: loss
attributable to the owners of the Company of approximately
HK$1.1 million), which was mainly due to the increase in
revenue from art auction and related business and artwork
sales for the Reporting Period.

CONSIGNORS ADVANCE

For the consignor advances as at 30 September 2025, the total
principal amount was approximately HK$64.6 million (31 March
2025: HK$76.5 million) and the total outstanding principal was
approximately HK$59.1 million (31 March 2025: HK$59.0
million), one of the consignor advances were granted with
interest rate of 12% per annum and the rest of the advances
was granted at nil interest rate (31 March 2025: two of the
consignor advances were granted with interest rate of 1% to
12% per annum and the rest of the advances was granted at
nil interest rate). During the Reporting Period, the consignor
advances were granted to 27 consignors and all of them were
The consignor
advance was only granted to the consignors after the collateral
(which is the consigned artwork) has been obtained by the
Group and the consigned artwork should be proposed to sell in
subsequent auctions, which was mutually agreed by consignors
and the Group (normally within one year). To the best of the
all the
consignors and their ultimate beneficial owners are third parties
independent of the Company and the connected persons of the
Company.

either corporate or individual art collectors.

knowledge, information and belief of the Directors,

As at 30 September 2025, the outstanding amount of
consignor advances due from the largest consignor and five
largest consignors accounted for approximately 13.4% and
45.4% of the total outstanding amount of consignor advances
respectively (31 March 2025: the largest
and five largest consignors accounted for

of the Group
consignor
approximately 10.4% and 33.8% respectively).
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In order to attract appealing artworks from artwork providers
with long-term relationship and good credit history, during the
six months ended 30 September 2025 and 2024, the Company
has provided certain consignors with consignor advances
carrying interest accruing on such consignor advances at nil or
low interest rates. Under the consignment arrangement, the
relevant consignor advances with interests payable (if any) shall
be deducted from sales proceeds of the consigned artwork after
receiving full payment of the purchase price from the auction,
or in case the Company failed to sell the consigned artwork at
the auction, the consigned artwork shall be returned to the
consignor after obtaining full repayment of the consignor
advances with accrued interest (if any) from the relevant
artwork provider. The business of the Group heavily relies on
the artworks provided by these artwork providers and therefore
the provision of such advance is for the benefit of the Group’s
business and not merely for the purpose of earning interest
income.

When determining the grant of consignor advances, the Group
would initially assess the background of the artwork and the
consignors by the taking into factors including (i) obtaining
personal information of the consignor and conduct available
public search on the background of the consignor when
necessary; (ii) the proposed value of the artwork and collateral
offered by the consignor; (iii) the length of business
relationship between the Group and the consignor; and (iv) the
creditability of the consignor based on the credit history of the
consignor.

When determining any impairment made in respect of the
consignor advances, the management assessed the expected
losses individually by estimation based on general economic
conditions of the consignor advance provided and the value of
relevant consigned artwork and conditions at the reporting
date. Since the fair value amounts of the consigned artwork
were higher than the carrying amounts of consigner advance as
at 30 September 2025, no impairments were recorded.
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FINANCIAL POSITION AND LIQUIDITY

The Group generally finances its operations with internally
generated resources, banking facilities and net proceeds from
the listing. As at 30 September 2025, the Group had current
assets of approximately HK$441.9 million (as at 31 March
2025: approximately HK$381.4 million) while the Group’s cash
and cash equivalents amounted to approximately HK$66.6
million (as at 31 March 2025: approximately HK$76.5 million).

As at 30 September 2025, the Group has interest-bearing bank
borrowings of approximately HK$34.6 million (as at 31 March
2025: approximately HK$37.3 million) and of which
approximately HK$13.9 million (as at 31 March 2025:
approximately HK$14.5 million) was repayable within one year.

As at 30 September 2025 and 31 March 2025, the Group did
not have other borrowings.

As at 30 September 2025, the Group’s gearing ratio was
calculated on the basis of the amount of interest-bearing
borrowings cash and cash equivalents divided by
shareholders’ equity and the Group was in net cash position (as
at 31 March 2025: net cash position).

less

CAPITAL COMMITMENTS

As at 30 September 2025, the Group had no any material
capital commitment (as at 31 March 2025: Nil). As at the date
of this report, the Group had no plan for material investment
or capital assets.

CONTINGENT LIABILITIES AND GUARANTEES
As at 30 September 2025, the Group did not provide any
guarantees for any third party and had no significant
contingent liabilities (as at 31 March 2025: Nil).

SIGNIFICANT INVESTMENTS/MATERIAL
ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES AND ASSOCIATED COMPANIES
The Group did not hold any material investments, nor did the
Group make any material acquisition and disposal of
subsidiaries or associated companies of the Company during the
Reporting Period.
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TREASURY POLICIES

The Group adopted a prudent strategy towards the treasury
and funding policies, and attached high importance to the risk
control and transactions directly related to the Group’s principal
business. Funds, primarily denominated in Japanese Yen and
Hong Kong Dollar, are normally placed with banks in short or
medium term deposits for working capital of the Group.

DIVIDEND
The directors of the Company do not recommend the payment
of an interim dividend for the Reporting Period.

CAPITAL STRUCTURE AND FOREIGN CURRENCY
EXPOSURE

During the Reporting Period, the Group’s operation was mainly
financed by funds generated from its operation, borrowings
and net proceeds from the listing. As at 30 September 2025,
the borrowings were mainly denominated in Japanese Yen and
Hong Kong dollars, while the cash and cash equivalents held by
the Group were mainly denominated in Japanese Yen and Hong
Kong dollars. All of the Group’s borrowings were floating rate
borrowings and were pledged by bank deposits of
approximately HK$4.0 million to secure general bank facilities
during the Reporting Period. The Group’s revenue is mainly
denominated in Japanese Yen and Hong Kong dollars, while its
costs and expenses are mainly denominated in Japanese Yen
and Hong Kong dollars. As the majority portion of the Group’s
assets, liabilities, revenues and payments during the Reporting
Period were denominated in either Japanese Yen or Hong Kong
dollars, in view of the prevailing macro-economic
environment, the Group may be exposed to the foreign
exchange rate risk. The Group will closely monitor the volatility
of foreign exchange rate and apply the appropriate hedging
strategy as and when appropriate.

and

CHARGE ON ASSETS

As at 30 September 2025, bank deposits amounting to HK$4.0
million (as at 31 March 2025: HK$4.0 million) was pledged to a
bank to secure general banking facilities granted to the Group.

Other than the aforesaid pledged bank deposits, there was no
other charge on assets of the Group as at 30 September 2025
(as at 31 March 2025: Nil).
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EMPLOYEES AND EMOLUMENT POLICY

As at 30 September 2025, the Group had 21, 13, 1 and 1
full-time staff based in Japan, Hong Kong, Taiwan and the PRC
respectively. The Group regularly reviews compensation and
benefit policies according to industry benchmark as well as
individual performance of employees. Other fringe benefits,
mandatory provident fund and share options are provided to
retain loyal employees with the aim to form a professional staff
and management team that can bring the Group to different
levels of success.

The Group operates a defined contribution retirement benefits
scheme under the Mandatory Provident Fund Schemes
Ordinance (Chapter 485 of the Laws of Hong Kong) for all of
its employees in Hong Kong. Contributions are made based on
a percentage of the employees’ base salaries. The Group also
made contributions to provident funds, elderly
medical insurance, unemployment insurance and work-related
injury in accordance with applicable
regulations in Japan, Taiwan and the PRC respectively.

insurance,

insurance laws and

SHARE OPTION SCHEME

The Group has adopted a share option scheme on
13 September 2018 (the “2018 Share Option Scheme”) as a
reward to eligible high-calibre employees and to attract similar
high-quality personnel that are valuable to the Group. Details of
the 2018 Share Option Scheme are set out in the circular of
the Company dated 13 September 2018.

On 24 April 2023, 48,000,000 share options were granted to
certain Director, senior managements and employees of the
Group (the “Grantees”), as disclosed in the announcement of
the Company dated 24 April 2023. The share options granted
shall vest in the Grantees in accordance with their respective
timetable. Details of the grant of share options are set out in
the announcement of the Company dated 24 April 2023.
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Details of the share option movements during the period from 20184 8 I% 4 51 2 78 T &9 B8 I # 120254 A
1 April 2025 to 30 September 2025 under the 2018 Share 1H Z20259F9A30H BIMME B FBUMT -
Option Scheme are as follows.

Number of share options
BRERE
Lapsed/
Granted Exercised cancelled
during the during the during the
Outstanding six months six months six months  Outstanding

as at ended ended ended as at

Holder of Exercise price 1 April 30 September 30 September 30 September 30 September

Share Options Date of Grant Exercise period per Share 2025 2025 2025 2025 2025
B F2025%

20255  HE2025E  BE2025E 9H308 It 20255

4818 9A308 It 93081 #ERA%XN/ 9A30A

BRESFEA R AH fTEHE BRTER MERTE  AEARE AEREMTE HE e AR AT
(HKS)
(EBT)

Executive Director

nES

Katsu Bunkai (Note 2) 24 April 2023 24.42024 to 0.80 5,000,000 - - (5,000,000) -
23.4.2029

5308 (f552) 202347248 202447248 E
2029F4A23R

Employees 24 April 2023 24.4.2024 to 0.80 43,000,000 - —  (43,000,000) -
23.4.2029

&8 2023F4 /248 2024F47248 E
2029%4A23R

Total 48,000,000 — —  (48,000,000) -

e

Notes: B -

(1) The closing price of the Company’s share immediately before the (1) AR FR MDA EEE LB EBD B (202354
date (23 April 2023) on which the share options were granted A238) BIMI T (E B0.76/ T °
was HK$0.76.

(2)  Katsu Bunkai resigned as an executive Director on 20 June 2025. (2) B X/8MR2025F6H208 BHEMITESE ©

(3) 48,000,000 share options had been tendered for cancellation (3)  H8 A% % Z 4718 T #948,000,00017) #& % # 2 1

under the option offer on 20 June 2025. For details, please refer 20256 208 R EIFH - B2 HAMA

to the joint announcements dated 2 May 2025, 23 May 2025, 2025F5H2H ~ 202545H23H + 20255H30

30 May 2025 and 20 June 2025 (the “Joint Announcements”) H &2025F6H208 M & A& ((ZEBHE A

and circular dated 30 May 2025 (the “Circular”). &) LA K B 8 A2025F5 8300 #) 8 1k ([3% @
&) -
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On 4 September 2023, at the annual general meeting (the
“2023 AGM"), the Company proposed adoption of the share
option scheme (the “2023 Share Option Scheme”) and
termination of the 2018 Share Option Scheme were duly
passed by the Shareholders by way of poll. Details of the 2023
Share Option Scheme are set out in the circular of the
Company dated 28 July 2023 and the poll result of the 2023
AGM are set out in the announcement of the Company dated
4 September 2023.

The total number of shares that may be issued in respect of
options granted under all schemes of the Company during the
year ended 31 March 2025 divided by the weighted average
numbers of shares in issue for the year ended 31 March 2025
was approximately 9.6%.

As at 1 April 2025 and the date of this report, the total
number of shares available for issue under the 2023 Share
Option Scheme was 50,000,000, representing approximately
10% of the issued shares of the Company as at such date.

The Group had not granted any share options under the 2023
Share Option Scheme to its eligible directors and employees
during the Reporting Period.

The total number of shares that may be issued in respect of
options granted under all schemes of the Company during the
six months ended 30 September 2025 divided by the weighted
average numbers of shares in issue for the period ended
30 September 2025 was approximately 9.6%.

As at 30 September 2025, the total number of shares available
for issue under the 2023 Share Option Scheme was 50,000,000
(1 April 2025: 50,000,000, representing approximately 10% of
the issued shares of the Company as at such date),
representing approximately 10% of the issued shares of the
Company as at such date.

None of the Directors is a trustee of the 2023 Share Option
Scheme or has a direct or indirect interest in the trustees of
the 2023 Share Option Scheme (if any). There is no trustee
appointed for the purposes of the 2023 Share Option Scheme.
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Summary of matters relating to the share option scheme
reviewed by the Remuneration Committee:

Grant of share options under the 2023 share option
scheme

Having considered the past performance and contributions to
the Group of the Grantees, the Remuneration Committee and
the Board consider that the grant of such share options with
vesting period:

(i)

(i)

(iii)

all of the Grantees are middle to senior level management
of the Group, which are directly involved in the strategy
making and daily operations of the Group;

grant of the Share Options to those key employees not
only can provide incentive or reward to staff but also
encourage them to make continuing effort and
contribution to the Group;

encourages those junior staff and/or new employees to
contribute more to the Group as there is a chance to
share results of the development of the Company no
matter which departments they are working for.

The following is a summary of the principal terms of the 2023
Share Option Scheme:

(a)

(b)

Eligible participants

Eligible participants include (i) any employee of the
Company or any of its subsidiaries (“Employee
Participant”); (i) any non-executive directors of the
Company or any of its subsidiaries; (iii) any director or
employee of the holding companies, fellow subsidiaries or
associated companies of the Company (“Related Entity
Participant(s)”); and (iv) any person who provides
services to the Group on a continuing or recurring basis in
its ordinary and usual course of business which are in the
interests of the long-term growth of the Group (“Service
Provider”).

The maximum entitlement of each participant

The maximum number of shares issued or to be issued in
respect of all options granted to a participant at any one
time or in aggregate (excluding any options and awards
lapsed in accordance with the terms of the 2023 Share
Option Scheme or the other share scheme) under the
2023 Share Option Scheme and any other Share Scheme
in the 12-month period up to and including the date of
such further grant representing in aggregate over 1% of
the total number of shares in issue (“1% Individual
Limit”), such grant must be separately approved by
Shareholders in general meeting with such grantee and his
close associates (or his associates if the grantee is a
connected person of the Company) abstaining from
voting.
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(c)

(d)
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Where any grant of options or awards to an independent
non-executive Director or a substantial shareholder of the
Company or any of their respective associates, would
result in the Shares issued and to be issued upon exercise
of all options and awards granted (excluding any options
and awards lapsed in accordance with the terms of the
2023 Share Option Scheme or the relevant Share Scheme)
to such person in the 12-month period up to and
including the date of such grant representing in aggregate
over 0.1% of the Shares in issue, such grant of options or
awards must be approved by the Shareholders in general
meeting (with such grantee, his associates and all core
connected persons of the Company abstaining from
voting in favour).

Acceptance and exercise of option

An offer shall have been accepted by an eligible
participant when the duplicate comprising
acceptance of the offer duly signed by the eligible
participant together with a remittance in favour of the
Company of HK$1.00 by way of consideration for the
grant thereof is received by the Company within such time
as may be specified in the offer (which shall not be later
than 21 days from the date of the offer).

letter

An option may be exercised in accordance with the terms
of the 2023 Share Option Scheme at any time during a
period to be determined and notified by the Directors to
the grantee, which period may commence from the date
of offer but shall end in any event not later than 10 years
from the date of offer of that option subject to the
provisions for early termination thereof. Unless otherwise
determined by the Directors and stated in the offer to a
grantee, there is no minimum period required under the
2023 Share Option Scheme for the holding of an option
before it can be exercised.

Vesting period

The vesting period in respect of any option granted to any
eligible participant shall not be shorter than 12 months
from the date of acceptance of the offer.
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(7

(9)

Subscription price

The subscription price for the shares on the exercise of an
option under the option scheme shall be determined by
the Board in its absolute discretion but in any event shall
not be less than the highest of (i) the closing price of
shares as stated in the Stock Exchange’s daily quotations
sheet on the date of the offer, which must be a business
day; (i) the average closing price of the shares as stated
in the Stock Exchange’s daily quotations sheets for the
five business days immediately preceding the date of the
offer; and (iii) (where applicable) the nominal value of a
share.

Performance target
There is no performance target attached to the options.

Having considered that (i) each of the Grantees is a
middle to senior management who has been
working for the Group for over four years and have
contributed directly to the overall business performance,
sustainable development and/or good corporate
governance of the Group, and (i) the options are subject
to the terms of the 2023 Share Option Scheme, which
already covers situations where the share options will
lapse
employees of the Group, the remuneration committee of
the Company and the Board believe that without
additional performance target, the grant of the Share
Options aligns the interests of the Grantees with that of
the Company and the shareholders of the Company,

level

in the event that the Grantees cease to be

provides incentive to the Grantees to devote to the future
continuous competitiveness, results of operation and
growth of the Company, and reinforce their commitment
to long term services of the Company, which is in line
with the purpose of the 2023 Share Option Scheme.

Clawback mechanism

If any Grantee ceases to be a Director or an employee of
the Group for any reason other than death, ill-heath or
retirement in accordance with his/her contract of
employment, any Share Options granted (to the extent
not already exercised) shall lapse on the date of cessation

or termination of employment.
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(h) The remaining life of the 2023 Share Option Scheme
Subject to any early termination determined by the Board
in accordance with the rules of the Share Option Scheme,
the 2023 Share Option Scheme is valid and effective for a
term of 10 years commencing on its adoption date (i.e.
4 September 2023 to 3 September 2033).

EVENTS AFTER THE REPORTING PERIOD

On 29 September 2025, the Company and Soochow Securities
International Brokerage Limited (“Placing Agent”) entered into
a placing agreement and on 20 October 2025, the Company
and Placing Agent entered supplemental placing
agreement (the “Supplemental Agreement”), pursuant to
which the Company has conditionally agreed to place, through
the Placing Agent on a best effort basis, up to 11,880,000
placing shares to not less than six placees at the placing price
of HK$7.71 per placing shares (the “Placing”). The Placing was
completed on 6 November 2025. For details, please refer to the
announcement of the Company regarding on the placing of
new shares under general mandate dated on 29 September
2025, 20 October 2025 and 6 November 2025 (the
“Announcements”).
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CORPORATE GOVERNANCE AND OTHER INFORMATION

"kk\A
/.LE Eln

K HiE R

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries has purchased,
sold or redeemed any of the Company’s securities listed on the
Stock Exchange during the Reporting Period.

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN THE
SHARES, UNDERLYING SHARES AND
DEBENTURES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION

As at the date of this report, the interests and short positions
of the Directors and the chief executive of the Company in the
shares, underlying shares and debentures of the Company or
any associated corporation (within the meaning of Part XV of
the Securities and Futures Ordinance, Chapter 571 of the Laws
of Hong Kong (the “SFO")), as 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 for Securities Transactions by Directors of
Listed Issuers (the “Model Code”) set out in Appendix 10 to
the Rules Governing the Listing of Securities (the “Listing
Rules”) on the Stock Exchange, were as follows:

Long position in shares:

Name of Group
member/associated

BE LWENXBEONFAS ELHES

RS HAE - KRR REEANEA ﬂ*ﬁ%ﬂﬁ%
ﬁ’%&@ (ERN/NCI)N: o il A s S CI )

ﬁ}#uﬂﬁ

BASKELSHIE
H%ﬁ}\*ﬁﬁﬁﬂ R 15 R ARHE
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£
REL]
B9 HE

E
}Si

Fith 27

%8 ¥

E)IWHHIH
a
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RABREAH  KARBREEREHITRAER
ARBHAATRBEE (EERLBBEHFE71
EREFLMHEGRI((EHRPEHES ) EXV
) BBy - BB D REEET EACHER
$E%J§mﬁ)§iﬁﬁi"iﬂﬂ§ﬂ%3521 BTHEEFHNER
ey ROR A - HARIBEE X FTRE Z5 L AR A
(FJ:FH&&UJ)Wﬁa”ﬂ-ﬁﬁ%ﬂ:m%ﬁ/\%%%ﬁﬁ
EHERHHRETR (BEFR ) ARTHE
ARRRRERFrHER LORB T

REDEBEFR

Approximate
percentage of
Number of shares interest held in

Name corporation Nature of interest interested the Company
XATHEW
FEEREAT iR
i HEEE 28 EENE BE#EEROEE Bk
(Note 1)
(FFaE1)
Mr. Huang Shikun The Company Beneficial owner 334,157,278(L) 66.8%
(Note 2)
E ML N/ Bl AFE2)
Mr. Li Jiefeng The Company Beneficial owner 15,000,000(L) 3.0%
TN E A Vi N/NE] Em#A A
Mr. Zheng Haoran The Company Beneficial owner 15,000,000(L) 3.0%
BB R T A Vi N/NE] Em#A A
Mr. Katsu Bunkai TCA Japan Beneficial owner 50 class A shares(L) 5.0%
(Note 3)
B gEAE TCAE R Em#Ea A MFE3) SOMEAFE R% 19 (L)
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1. The letter “L” denotes the Directors’ long position in the shares
of the Company or the relevant associated corporation.

2. The 334,157,278 shares is directly owned by ESSA Financial Group
Ltd, a company incorporated in the British Virgin Islands with
limited
Mr. Huang Shikun, an executive Director and chairman of the
Board.

liability and is wholly and beneficially owned by

3. These shares represent class A shares in TCA Japan held by
Mr. Katsu Bunkai. Shareholders of class A shares in TCA Japan
do not have any voting
shareholders of TCA Japan. Mr. Katsu Bunkai resigned as an
executive Director of the Company on 20 June 2025.

right at the general meeting of

On 24 April 2023, a total of 5,000,000 options were granted
to Mr. Katsu Bunkai to subscribe for Shares upon exercise of
such share options at an exercise price of HK$0.80 per share
with an exercise period of 24 April 2024 to 23 April 2029.
Such 5,000,000 share options had been tendered for
cancellation under the option offer on 20 June 2025.

On 25 April 2025, Mr. Ando Shokei had entered into the sale
and purchase agreement with ESSA Financial Group Ltd,
immediately after the completion of the sale and purchase of
the 374,967,278 shares, which were transferred from Mr. Ando
Shokei to the ESSA Financial Group Ltd of the 329,967,278
Shares, Mr. Li Jiefeng of the 15,000,000 Shares, Mr. Zheng
Haoran of the 15,000,000 Shares and other purchaser of the
15,000,000 Shares respectively. The parent company of the
Group is ESSA Financial Group Ltd and the ultimate controlling
shareholder is Mr. Huang Shikun, who is also the executive
Director of the Company since 30 May 2025 and chairman of
the Company since 20 June 2025. For details, please refer to
the joint announcements dated 2 May 2025, 23 May 2025,
30 May 2025 and 20 June 2025 (the “Joint Announcements”)
and circular dated 30 May 2025 (the “Circular”) of the
Company.
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Corporate Governance and Other Information

EXEERAMEH

Save as disclosed above, as at 30 September 2025, none of the
Directors and chief executive of the Company had any interests
or short positions in any shares, underlying shares or
debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) which
were recorded in the register required to be kept under section
352 of the SFO or otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code and the
Companies Ordinance.

SUBSTANTIAL SHAREHOLDERS'’
THE SHARES

So far as is known to the Directors, as at the date of this
report, other than a Director or chief executive of the Company
whose interests are disclosed under the sub-paragraph headed
“Directors’ and chief executive’s interests and short positions in
the shares, underlying shares and debentures of the Company
or any associated corporations” above, no other persons had an
interest or a short position in the Shares or underlying Shares
as recorded in the register required to be kept by the Company
under Section 336 of the SFO.

INTEREST IN

CORPORATE GOVERNANCE

The Board has adopted the code provisions of the Corporate
Governance Code (the “CG Code”) set out in Appendix 14 to
the Listing Rules. The Board has reviewed the Company’'s
corporate governance practices and is satisfied that the
Company has complied with the code provisions set out in the
CG Code during the Reporting Period.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted a code of conduct regarding
Directors’ securities transactions on terms no less exacting than
the required standard set out in the Model Code as set out in
Appendix 10 to the Listing Rules. After specific enquiry made
by the Company, all of the Directors confirmed that they have
complied with the required standard set out in the Model Code
and the code of conduct of the Company governing Directors’
securities transactions during the Reporting Period.

SHANGSHAN GOLD INTERNATIONAL HOLDINGS LIMITED
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SUFFICIENCY OF PUBLIC FLOAT
Based on information that is publicly available to the Company
and within knowledge of the Directors, the Company has
maintained a sufficient public float as required under the
Listing Rules as at the date of this report.

AUDIT COMMITTEE

The Company has established an audit committee which
comprises three independent non-executive Directors, namely,
Mr. Leung Ting Yuk, Mr. Li Jiefeng, and Professor He lia.
Mr. Leung Ting Yuk is the chairman of the audit committee.
The audit committee of the Company has
discussed with the management of the Group on the unaudited
interim condensed consolidated financial information of the
Group for the Reporting Period, including the accounting
principles and practices adopted by the Group, and discussed
financial related matters.

reviewed and

CHANGE
DETAILS
The Directors are not aware of any changes in Directors’
biographical details during the Reporting Period, which are
required to be disclosed pursuant to rule 13.51B(1) of the
Listing Rules.

IN DIRECTORS’ BIOGRAPHICAL

APPRECIATION

On behalf of the Board, | would like to thank all our colleagues
for their diligence, dedication, loyalty and integrity. | would also
like to thank all our shareholders, customers, bankers and other
business associates for their trust and support.

By order of the Board
Shangshan Gold International Holdings Limited
Huang Shikun

Chairman

Hong Kong, 27 November 2025
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INTERIM CONDENSED CONSOLIDATED INCOME STATEMENT
T EA R R S 1R & AR

FOR THE SIXMONTHS ENDED 30 SEPTEMBER 2025

H =202599A30H 1L /5@ A

Unaudited
REE
Six months ended 30 September
HF9A308 L~ EA
2025 2024
20254 20244
Notes HK$’000 HK$'000
B 3% F#ET FH& T
Revenue I 2§ 5 76,474 31,891
Cost of services iz 7% B A 8 (5,888) (2,811)
Cost of sales of goods EmEER AR 8 (36,852) (2,127)
Gross profit EH 33,734 26,953
Other losses — net Hi g 55 6 (33) (109)
Other income H b Ug A 7 391 484
Selling and distribution HE KD HAX
expenses 8 (13,131) (10,297)
Administrative expenses TH X 8 (17,183) (17,282)
Operating profit/(loss) mEHN (A 3,778 (251)
Finance income B 7 WA 9 49 219
Finance costs B 75 ik AR 9 (357) (520)
Share of result of an associate 714 —EHE & N Al 2
¥ (408) (112)
Profit/(loss) before income  BRFTBBiI#F
tax (E518) 3,062 (664)
Income tax expense P15 3 7 < 10 (2,397) (440)
Profit/(loss) for the period HRiEER, (EEE) 665 (1,104)
Profit/(loss) attributable to: LI T&FREL#EF]
(B518) :
Owners of the Company ZN/NESIEF SN 427 (1,149)
Non-controlling interests FEE R AE = 238 45
665 (1,104)
Earnings/(loss) per share for ZFAAT]HEH AMEE
profit/(loss) attributable wmF, (B548) 89
to owners of the BEREH (FHE)
Company
Basic and diluted (HK cents) FA K #5E OB (l) 11 HK0.09 cents HK(0.23)cents

0.097# 1l

(0.23)78 1

The above interim condensed consolidated income statement

should be read in conjunction with the accompanying notes.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
THI S HES W EmR

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
B ZE202559H30H (E7< 18 A

Unaudited
FEEET
Six months ended 30 September
EF9A308 1L~ EA
2025 2024
20255 20244
HK$’000 HK$'000
FET FHET
Profit/(loss) for the period kit d(FE) 665 (1,104)
Other comprehensive income: HibGZEW A :
Item that may be reclassified HEAJpEEF 72
subsequently to profit or loss Bz A9 IE B
Exchange differences on translating BMEBINEBEED
foreign operations e H Z 5 736 2,086
Total other comprehensive profit HAHMbEESER
for the period, net of tax W INRBE 736 2,086
Total comprehensive profit for the HiR&G&iEFIEE
period 1,401 982
Total comprehensive profit RUTEFEEHRNEGES
for the period attributable to: AR
Owners of the Company ZANYNESTE? SN 1,105 789
Non-controlling interests FEPE R = 296 193
1,401 982

The above interim condensed consolidated statement of _Eifi R HIGSRA A G453 & UK 25 K FE B2 B8 P Bt 5
comprehensive income should be read in conjunction with the —GfB:& o
accompanying notes.
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INTERIM CONDENSED CONSOLIDATED BALANCE SHEET
THEAEHEERERER

AS AT 30 SEPTEMBER 2025

202549 A30H
Unaudited Audited
REEGT ey
30 September 31 March
2025 2025
2025F9H30H 2025%3A31H
Notes HK$000 HK$’000
B 5 FET FAET
ASSETS BE
Non-current assets RBEE
Property, plant and equipment ME  WEKIEE 4,476 4,548
Right-of-use assets FRESE 2,111 3,701
Intangible assets BEEE 771 1,248
Investment accounted for using FRERE AR
the equity method ZI®E 761 575
Deferred income tax assets RIEFTSME E 1,949 1,911
Deposits and prepayments e RIBMNFKIE 14 1,601 1,588
11,669 13,571
Current assets MENEE
Inventories FE 137,157 132,347
Trade and other receivables B 5 N E b E W R IE 13 221,013 145,435
Deposits and prepayments e M FHIE 14 5,190 15,190
Financial asset at fair value through A FEFAEZEZ
profit or loss SRMEE 7,962 7,962
Pledged bank deposits EEMIRITER 4,000 4,000
Cash and cash equivalents BeMReEEBY 66,621 76,457
441,943 381,391
Total assets MEE 453,612 394,962
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Interim Condensed Consolidated Balar]ce Sheet
FHERHeHEEAER

AS AT 30 SEPTEMBER 2025

#2025 9A30H
Unaudited Audited
REE KT
30 September 31 March
2025 2025
2025%F9H30H 202593 H31H
Notes HK$'000 HK$’000
B 5 Tt TH T
EQUITY i
Equity attributable to owners of FXATHEH AELER
the Company
Share capital g A 15 169,730 169,730
Reserves w1 53,283 51,569
223,013 221,299
Non-controlling interests FEIERR S 3,583 3,287
Total Equity i 226,596 224,586
LIABILITIES =K
Non-current liabilities kRHER
Other payable H b & < 5K 1B 17 1,200 1,200
Lease liabilities HEB®E 2,623 2,611
Borrowings RN 16 20,701 22,807
Deferred income tax liabilities EEFTSHR B E 1,961 1,921
26,485 28,539
Current liabilities RBERE
Trade and other payables and B 5 & H M e I K&
accruals fEEt B A 17 182,374 123,349
Lease liabilities HEB®E 2,272 3,861
Borrowings g 16 13,940 14,520
Current income tax liabilities BEHEHAas 1,945 107
200,531 141,837
Total liabilities BEEHE 227,016 170,376
Total equity and liabilities EZRBREH 453,612 394,962
The above interim condensed consolidated balance sheet should i d HAESER & Gf & & B & 7 FE 52 BE M B &%

be read in conjunction with the accompanying notes.
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
TH S HERE HR

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
H =202599A30H 1L /5@ A

Unaudited
REHE
Attributable to owners of the Company
EATHE NES
Non-
Share Other Retained controlling Total
capital reserves earnings Sub-total interests equity
kA& HitfEs REERAN Nt FERER EEs
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FHET FHET FHET FHET THERT THERT
Balance as at 1 April 2025 120255F4B 18 B & 6% 169,730 (51,919) 103,488 221,299 3,287 224,586
Comprehensive income ZEWA
Profit for the period H 79 )5 7 = — 427 427 238 665
Other comprehensive HihzalA
income
Currency translation SN T E 2
differences = 678 = 678 58 736
Total comprehensive # F202559H308 It
income for YEMEERANEE
the period ended
30 September 2025 e 678 427 1,105 296 1,401
Recognition of equity-settled  HERIAEZ £ E W
share based payment %10 E 1T 5K = 609 = 609 — 609
Cancellation of equity-settled — FESEAMEZSEE K
share based payment P& 17 B 5 3R — (15,327) 15,327 — — —
Balance as at 12202559A 308 B9 82
30 September 2025 169,730 (65,959) 119,242 223,013 3,583 226,596
Balance as at 1 April 2024 1220245F4B 18 B & 6% 169,730 (57,043) 122,949 235,636 3,310 238,946
Comprehensive income FEBA
(Loss)/profit for the period A (B8, & — — (1,149) (1,149) 45 (1,104)
Other comprehensive HihmalA
income
Currency translation SN T E 2
differences — 1,938 — 1,938 148 2,086
Total comprehensive # F20245F9HA308 Ik
income/(loss) for the RGN
period ended (54 @85
30 September 2024 — 1,938 (1,149) 789 193 982
Recognition of equity- TR LA #E i i E A B 1
settled share based ERMAR
payment — 2,675 — 2,675 — 2,675
Balance as at 122024598308 B9 & &%
30 September 2024 169,730 (52,430) 121,800 239,100 3,503 242,603
The above interim condensed consolidated statements of | it A1 HA £ B9 & 4f #E 35 & B) & /& B2 B B o 5
changes in equity should be conjunction with the —#B:& -

accompanying notes.

30 SHANGSHAN GOLD INTERNATIONAL HOLDINGS LIMITED

Interim Report 2025



INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
THEHEHRERERER

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
B ZE202559H30H (E7< 18 A

Unaudited
RGBT
Six months ended 30 September
B F9A308L<EA
2025 2024
20255 20244
HK$000 HK$'000
TER FAT
Cash flow from operating activities HETHZRLRE
Cash (used in)/generated from operations RESEE) (TR, A8
R® (4,464) 8,349
Income tax paid EFEH (559) (234)
Net cash (used in)/generated from wEEY () B
operating activities HEFEHE (5,023) 8,205
Cash flow from investing activities BRETHZRSRE
Interest received 2 A B 49 129
Net cash generated from investing BEEHMBRLFHR
activities 49 129
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Interim Condensed Consolidated Statement of Cash Flows
FHEReHRESRER

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
H =202599A30H 1L 7518 A

Unaudited
REEGT
Six months ended 30 September
HFE9A308 L EA
2025 2024
20255 20244
HK$000 HK$'000
TER FAT
Cash flow from financing activities METBHZHRERE
Repayment of lease liabilities EBEHEAE (1,728) (1,956)
Repayment of bank borrowings EERITERK (2,686) (2,894)
Interest paid =ENEAESS (306) (276)
Net cash used in financing activities RMEETESMARSFSHE (4,720) (5,126)
Net (decrease in)/increase in cash and cash BeRIREEEY
equivalent R A),/ 38 hn % 58 (9,694) 3,208
Cash and cash equivalents at beginning of HONBReRASEED
the period 76,457 48,744
Translation difference on cash and cash RekBReEEMNE
equivalent EEE (142) 3,661
Cash and cash equivalents at the end of HRRERHESEED
the period 66,621 55,613
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
1 ER 5 B S 0 B 15 B R A

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
B ZE202559H30H (E7< 18 A

TR RFHHER

GENERAL INFORMATION

Shangshan Gold International Holdings Limited (formerly
known as Tokyo Chuo Auction Holdings Limited) (the
“Company”) is a limited liability company incorporated in
Hong Kong. The address of the Company’s registered
office is Room 2601, 26/F, Wing On Centre, No. 111
Connaught Road Central, Hong Kong.

The Company is an investment holding company. The
Company’s subsidiaries principally engage in the provision
of auction and related services as well as artwork sales in
Hong Kong and Japan and operation of gold and gold
related business in Hong Kong. The Company’s shares are
listed on the Main Board of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”).

The wunaudited condensed consolidated financial
statements have been prepared on the historical cost
basis. The unaudited condensed consolidated financial
statements are presented in Hong Kong Dollars (“HKS$"),
which is the functional currency of the Company, and all
values are rounded to the nearest thousands (“HK$000"),
unless otherwise stated and have been approved for issue
by the Board on 27 November 2025.

BASIS OF PREPARATION

This interim condensed consolidated financial information
for the six months ended 30 September 2025 has been
prepared in accordance with Hong Kong Accounting
Standard (“HKAS”) 34, “Interim financial reporting”
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA"). The interim condensed
consolidated financial information should be read in
conjunction with the annual financial statements for the
year ended 31 March 2025, which have been prepared in
accordance with Hong Kong Financial Reporting Standards
(“HKFRSs").
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Notes to the Interim gonden§ed Consolidated Financial Information
R HAR PR & O B 75 & BHAY 5

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
B ZE202559H30H (E7< 18 A

2.

34

BASIS OF PREPARATION (Continued)

The financial information relating to the financial year
ended 31 March 2025 that is included in the interim
condensed consolidated financial information for the six
months ended 30 September 2025 as comparative
information does not constitute the Company’s annual
consolidated financial statements for that financial year
but is derived from those financial statements. The annual
consolidated financial statements for the year ended
31 March 2025 are available from the Company’'s
registered office. The auditors have expressed an
unqualified opinion on those financial statements in their
report dated 30 June 2025.

The unaudited condensed consolidated financial
statements have not been audited by the Company’s
auditors, but have been reviewed by the Company’s audit
committee (the “Audit Committee”).

CHANGE IN ACCOUNTING POLICIES
Application of amendments to HKFRS Accounting
Standards

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

Amendments to
HKAS 21

Lack of Exchangeability

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

SHANGSHAN GOLD INTERNATIONAL HOLDINGS LIMITED
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Notes to the Interim Condensed Consolidated Financial Information

ACCOUNTING ESTIMATES AND FAIR VALUE
MEASUREMENTS

Estimates

The preparation of interim condensed consolidated
financial information requires management to make
judgments, estimates and assumptions, the estimates and
judgments are continually evaluated and are based on
historical experience and other factors including
expectation on future events that are believed to be
reasonable under the circumstances. Actual results may
differ from these estimates.

In preparing the interim condensed and assumption
information, the significant judgments made by
management in applying the Group’s accounting policies
and the key sources of estimation uncertainty were similar
to those that were applied to the consolidated financial
statements for the year ended 31 March 2025.

off

THIBRAA Y ERK

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#H =202599A30H 1L /<@ A

B i RAFEIE

fli 5T B 48
RETHEACHUBENBEREEE
TEHHIE - fAET RRER - et RAE IR
FRAEERMEMARFELETHE
ZEREZBREAEBATHRASAE
MBBEREH2BEH BERERATEE
ZEHFTBEBERMAR -

mETHEAIBRENN EEER
ERAEE ST HERMELENEKRA
B REFTHABEZNEZE R EE
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Notes to the Interim Condensed Consolidated Financial Information

THEHAHYBEMKE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
H =202599A30H 1L 7518 A

4. ACCOUNTING ESTIMATES AND FAIR VALUE Bt AT RAFEEHFE(E)
MEASUREMENTS (Continued)
Fair value measurement of financial instruments SRMTAAFHEGNE
As at the date of this report, certain of the Group's RABRERHS AEEETeREER
financial assets and put option in relation to acquisition of HKWEERAERSHRIENREE W
investment accounted for using equity method are MR HEETLNATFETE MATFE
measured at fair value with fair value being determined DERBERE RERXTAERE A
based on significant unobservable inputs using valuation HEBEET RiIVAEBEER EARER
techniques. Judgment and estimation are required in W A SRR - AR AT AR o BRIt E
establishing the relevant valuation techniques and the AEFHENRIERED  TEHNF
relevant inputs thereof. Changes in assumptions relating TERAFEHBRERNAE-
to these factors could result in material adjustments to the
fair value of these instruments.
The carrying amounts of the Group’s financial assets and HRAEHVBEMRARAREAEES
financial liabilities as reflected in the condensed EEAGRAGBGZ REERAEZBEZA
consolidated statement of financial position approximate FEHEA -
their respective fair values.
Level 1 Level 2 Level 3 Total
BB H2/E $B3E s
HK$'000 HK$'000 HKS$'000 HK$'000
FTERXT THERT THER TER
At 30 September 2025 $20255%9A30H
(Unaudited) (kReEE)
Financial assets SREE
Financial assets at fair value EATFE ARG
through profit or loss ([BRAFEFTAERE]D
("FVTPL") ZERMEE
Put option Roh HA R — = 7,962 7,962
Level 1 Level 2 Level 3 Total
E1E £2[E E3E it
HK$'000 HK$'000 HK$'000 HK$'000
FHxT FAET TFTHET TFTERT
At 31 March 2025 (Audited) #2025%E3H31H
(st
Financial assets SRIEE
Financial assets at FVTPL ERATFE AR
LEMEE
Put option R oh HAHE — — 7,962 7,962
36 SHANGSHAN GOLD INTERNATIONAL HOLDINGS LIMITED Interim Report 2025



Notes to the Interim Condensed Consolidated Financial Information

REVENUE AND SEGMENT INFORMATION
Segment information

The chief operating decision-maker has been identified as
the executive directors of the Group (“CODM"”) that
make strategic decisions. The CODM assesses the
performance of the operating segments based on a
measure of gross profit for the purpose of allocating
resources.

The management has identified three operating segments
based on the types of revenues as follows:

o operation of art auction and related business;
° artwork sales; and
o operation of gold and gold related business.

The CODM makes decisions according to the operating
results of each segment. No analysis of segment assets
and segment liabilities is presented as the CODM does not
regularly review such information for the purposes of
resources allocation and performance assessment as at
30 September 2025 and 31 March 2025. Therefore, only
segment revenue and segment results are presented.

TECRFREWRE

5.

THIBRAA Y ERK

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#H =202599A30H 1L /<@ A

Wy % 52 53 4B & ¥

5 48 & #
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Notes to the Interim Condensed Consolidated Financial Information

THEHAHYBEMKE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
H =202599A30H 1L 7518 A

5. REVENUE AND SEGMENT INFORMATION 5. WmASMER (&)
(Continued)
Segment information (Continued) SBWEHE(E)
The segment information provided to the CODM for current FHEEXTEFELEREENSHE
period and comparative figures are as follows: BREBRHEEAT
Unaudited
KEHE

For the six months ended
30 September 2025

#=202559A308 L <@ A
Operation of Operation of
art auction gold and
and related Artwork gold related
business sales business Total
ENmBAER E2RES
HAEBESE BNREE HREBEE st
HK$’000 HK$'000 HK$’000 HK$’000
FET FHET FET FET
Segment revenue from REINBEPH
external customers o B E 38,741 37,518 215 76,474
Costs of service/sales Y = N (5,888) (36,648) (204) (42,740)
Segment results DEBELE 32,853 870 1" 33,734
Other losses — net H 5183 88 (33)
Other income HA A 391
Selling and distribution HERDHRX
expenses (13,131)
Administrative expenses THAX (17,183)
Operating profit EERAN 3,778
Share of result of an L —HBERR
associate accounted for FRAERES
using the equity method EIIRRZ XA (408)
Finance costs — net IR W (308)
Profit before income tax B P15 % &1 it I 3,062
Income tax expense iREy b3 (2,397)
Profit for the period HA i 665

SHANGSHAN GOLD INTERNATIONAL HOLDINGS LIMITED
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Notes to the Interim Condensed Consolidated Financial Information

T HIRG B & OF B 7% B R I A

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#H =202599A30H 1L /<@ A

5. REVENUE AND SEGMENT INFORMATION 5. WRESBER (Z

(Continued)
Segment information (Continued) SBWEHE(E)
Unaudited
REEEST
For the six months ended
30 September 2024
B £2024F9A308 L~ @A
Operation of
art auction
and related Artwork
business sales Total
B BHEE R
HEEREE HENMRHEE HEE
HK$'000 HK$'000 HK$'000
T T THEIT FHE T
Segment revenue from REINHEF &) D E
external customers Wz 29,447 2,444 31,891
Costs of service/sales AR 7% $ & A AR (2,811) (2,127) (4,938)
Segment results DEELES 26,636 317 26,953
Other losses — net HiEiEF5 (109)
Other income H A A 484
Selling and distribution HE D HAX
expenses (10,297)
Administrative expenses TR X (17,282)
Operating loss HEBE (251)
Share of result of an associate  JE{k — B & N &) £ A
accounted for using the R EINERZ
equity method E (112)
Finance costs — net B & A AN F BE (301)
Loss before income tax BB BiaIEE (664)
Income tax expense FTiS M= (440)
Loss for the period B A EsE (1,104)
—ER-nERAWRE LEESEBRERERAR 39



Notes to the Interim Condensed Consolidated Financial Information

THEHAHYBEMKE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
H =202599A30H 1L 7518 A

40

REVENUE AND SEGMENT INFORMATION 5.

Wt SR 53 BB & # (42

(Continued)
Revenue W 25
Unaudited
REEBEST
Six months ended 30 September
HF9A308 1L EA
2025 2024
20254 20244
HK$000 HK$'000
T#&ET FAET
Revenue from art auction and i E LA EB RS
related business 38,741 29,447
Artwork sales BT R EE 37,518 2,444
Operation for gold and gold related ZE& N =& HBEKEE
business 215 —
76,474 31,891

All customers individually accounted for less than 10% of
the Group’s revenue during the six months ended
30 September 2025 (30 September 2024: same).

All revenues of the Group are recognized at a point in
time.

MREE2025F9H30B IENER - FRAR

F 8 BME 2N & B W &
)EJ3OE| ° EJ/R*HH)

5 10% (202449

REBEPTA WS N E I ER -

Revenue from external customers, by geographical area, is LI @ 15 8 5 A R B NS &R P Y Es R
as follows: T
Unaudited
REEST
Six months ended 30 September
#F9A308 LL<EA
2025 2024
20254 20244
HK$000 HK$’000
TFERT FAT
Hong Kong BE 42,838 14,399
Japan B 33,636 17,492
76,474 31,891

SHANGSHAN GOLD INTERNATIONAL HOLDINGS LIMITED
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6.

Notes to the Interim Condensed Consolidated Financial Information

T HIRG B & OF B 7% B R I A

FOR THE SIXMONTHS ENDED 30 SEPTEMBER 2025

#H =202599A30H 1L /<@ A

REVENUE AND SEGMENT INFORMATION 5 WmHESIER (&)
(Continued)
Revenue (Continued) Wiz (&)
Non-current assets, other than deferred income tax assets, IR I E D HIEREE E GRLEFS
by geographical area are as follows: MEERIMNBET :
Unaudited Audited
KREEE 'S
30 September 31 March
2025 2025
2025%F9H30H 202543H31H
HK$000 HK$'000
T#&EX FET
Hong Kong BB 2,237 2,837
Japan H 7 6,722 8,248
Taiwan =0 | 761 575
9,720 11,660
OTHER LOSSES — NET 6. HitE51RFHE
Unaudited
REEHEET
Six months ended 30 September
HE9A308 L EA
2025 2024
20254 20244
HK$'000 HK$'000
T#&ET FET
Exchange loss b 3 518 33 109

—E-RFHRHRE

LtEECBEBERARLHE
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Notes to the Interim Condensed Consolidated Financial Information

THEHAHYBEMKE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
H =202599A30H 1L 7518 A

7. OTHER INCOME

Other income mainly represented the government subsidy
grant, bidding deposits forfeited and penalties from the
buyer and miscellaneous handling fees charged to
customers during the Reporting Period (30 September
2024: bidding deposits forfeited and penalties from the

7. HalkA

==

BN

H i A £ ZE RS HEO BT
& MEKLURHBRRZTS RKEH
RERRAREFPKEMMIEFEE (2024
FIA30H  MEFRLBWHBRIERFTS R
WEMS KA RAEF WA HEFE

buyer and miscellaneous handling fees charged to )
customers).
8. PROFIT/(LOSS) BEFORE INCOME TAX 8. BRFIEBIAIER (BE)
Unaudited
K EEET
Six months ended 30 September
HF9A308IL~<EA

2025 2024

20254 20244

HK$000 HK$’000

FHET FHET

Cost of inventories sold EERENA 36,852 2,127
Rental and setup costs for auction HERERSHERAR

and preview exhibition venues =E KA 2,647 1,774
Expenses relating to short term HEHAEAENRX

lease 1,590 1,474

Employee benefit expenses BIRMAX 7,788 8,379

Equity-settled share-based payment DAtz &5 E R () E AT K 609 2,675
Depreciation of property, plant and ¥ % - BE LR HTE

equipment 653 1,442

Depreciation of right-of-use assets CTREEERE 1,608 1,763

Amortization of intangible assets | B E 164 160

42
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9. FINANCE COSTS — NET

Notes to the Interim Condensed Consolidated Financial Information

FEIB G Gt

#H =202599A30

9. MBRAEMR

BRI

FOR THE SIXMONTHS ENDED 30 SEPTEMBER 2025

B L7 ME A

Unaudited
KEEEST
Six months ended 30 September
HF9A308 1L~ EA
2025 2024
2025% 2024%F
HK$000 HK$'000
FHET FHET
Finance income: MW :
Interest income on bank deposits AT KA B WA 49 129
Interest income from consignor ZEABRFIEBEFELA
advance = 90
49 219
Finance costs: MR :
Interest expense on lease liabilites ~ FE&BEF EH% (151) (244)
Interest expense on bank and other 877 }& E b & F F| 2 5 %
borrowings (206) (276)
(357) (520)
Finance costs — net MR AEEHE (308) (301)
—ER-nERAWRE LEESEBRERERAR 43



Notes to the Interim Condensed Consolidated Financial Information

THEHAHYBEMKE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
H =202599A30H 1L 7518 A

10.

44

INCOME TAX EXPENSE

The amount of income tax charged to the interim

10. FTEHEAEX
R AR A BB & 5 L M BB %

condensed consolidated income statements represent: IH 15
Unaudited
FREEE
Six months ended 30 September
B F9A308LL<EA
2025 2024
2025% 20244
HK$'000 HK$’000
F#&EXT FHET
Current income tax EHIFET
— Hong Kong — BE — —
— Japan — B 2,397 440
— Taiwan — &8 S —
Total current income tax EHRET A 2,397 440
Deferred income tax EEFTSH — —
Income tax expense Frig i 2,397 440
(a) Hong Kong profit tax (a) BFEEMNEH

Hong Kong profits tax is calculated at 16.5% for the
six months ended 30 September 2025 and
30 September 2024.

No Hong Kong profits tax was provided for the six
months ended 30 September 2025 and
30 September 2024 as the Group did not derive any
estimated assessable profits.

SHANGSHAN GOLD INTERNATIONAL HOLDINGS LIMITED

#H 2202599308 &202499A30
BIEANEA FBFMNNEMY K
16.5% 5T & o

A AN 5 B 3 4 B AR T ] L 5F R AR
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Notes to the Interim Condensed Consolidated Financial Information

10. INCOME TAX EXPENSE (Continued)

11.

(b)

(c)

Japan corporate income tax

Japan corporate income tax has been calculated on
the estimated assessable profit for the six months
ended 30 September 2025 and 30 September 2024
at the rates of taxation prevailing in Japan in which
the Group operates. The Group is subject to national
corporate income tax, inhabitant tax, and enterprise
in Japan, in aggregate,
effective statutory income tax rates of approximately
33% for the Reporting Period (30 September 2024:
33%).

tax which resulted in

Taiwan income tax
Taiwan income tax is calculated at 20%
estimated assessable profits for both years.

of the

EARNINGS/(LOSS) PER SHARE

Basic

Basic earnings/(loss) per share is calculated by dividing the
profit/(loss) attributable to the Company’s owners by the
weighted average number of ordinary shares in issue
during the six months ended 30 September 2025 and
30 September 2024.

T HIRG B & OF B 7% B R I A

FOR THE SIXMONTHS ENDED 30 SEPTEMBER 2025

#H =202599A30H 1L /<@ A

10. FEBIBAX (&)

11.

(b)

(c)

=1
X

BEATRE

HARR TS IRRE Z202569A
30H &2024F9A30H 1L/ A ARy fh
ETRERBUSEFMK B A (RE B K2

BHEM) cRITHEFHE -EH
N AEBEHBMNBERABME
MoERBROER HEeEHEH
REEHENEREEMESHB X
#9%533% (202459 A30H :33% ) °

SEFMBH
RREFEE  &EEHERMGET
FERR T A H920% 1 & -

R & F(B548)

BREARBF(EE)IZE E2025F9A8
30H %2024F9 A308 1758 B B AR &)
EEABMESER(BR)BRADEITYE
AR MEFLHHEE -

Unaudited
KEEG
Six months ended 30 September
B F9A308LL<EA
2025 2024
20255 20244
HK$'000 HK$’000
F#&EXT FHET
Profit/(loss) attributable to the KRBHEAR NFEL
owners of the Company w (& 18)
(HK$'000) (FET) 427 (1,149)
Weighted average number of BT E B NETHE
ordinary shares in issue ("000) (F8) 500,000 500,000
Basic earnings/(loss) per share BRERNBR,(EE) HK0.09 cents  HK(0.23) cents
(HK cents) GBAL) 0.097% {ll (0.23)7& 1l
—E-RFRERE TEESEBRERERAA 45



Notes to the Interim Condensed Consolidated Financial Information

THEHAHYBEMKE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
H =202599A30H 1L 7518 A

11.

12.

13.

46

EARNINGS/(LOSS) PER SHARE (Continued)
Diluted

Diluted earnings per share for the six months ended
30 September 2025 was the same as basic earnings per
share because there was no potential ordinary shares for
the Reporting Period (30 September 2024: was same as
basic loss per share because the exercise of the
Company’s outstanding share options would have
anti-dilutive effect).

. BREH (BB (&)

e

E E2025F9A30R LB A - RIS
HEMEELTRAR NEREERT
B RERRANMER (2024F9H308 :
HRITEARAFEAITENBREAR
BEyE HWASREAEBEEMER) -

DIVIDEND 12. Ix2
No dividends have been paid or proposed during the six B Z=2025F9A308 k7N A I £ X 5 5%
months ended 30 September 2025, nor has any dividend BREIMNEMRE  BE®mEHBERUK
been proposed since the end of the Reporting Period (six IR 2 R X R AR B (B 220249 A
months ended 30 September 2024: Nil). 30 IEREA : &) o
TRADE AND OTHER RECEIVABLES 13. ESRHEMEBWKRIE
Unaudited Audited
KREEST Ky
As at As at
30 September 31 March
2025 2025
1220254 20254
9H30H 3A31H
HK$000 HK$’000
TER FHET
Trade receivables 2 5 W RIE 21,355 10,679
Less: loss allowances W EBEEE (5.451) (5,416)
Trade receivables — net 2 5 EW IR FE 15,904 5,263
Other receivables H A j& W 5k I8
— Receivables from buyers in — RUERHBEREBER
respect of auction and related R IE (P Ei)
business (Note i) 136,623 71,351
— Consignor advances (Note ii) — ZFEATENR BIE (M 5Tii) 59,081 59,031
— Input value-added tax — 7] Yy [0 i TH IR E T
recoverable 1,581 517
— Others — Hfb 7,824 9,273
Trade and other receivables B 5 & Hh W 5K IE 221,013 145,435

SHANGSHAN GOLD INTERNATIONAL HOLDINGS LIMITED
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Notes to the Interim Condensed Consolidated Financial Information

13. TRADE AND OTHER RECEIVABLES

(Continued)

As at 30 September 2025 and 31 March 2025, the fair
value of trade and other receivables of the Group were
approximately the same as their carrying amounts
(31 March 2025: same).

Notes:

(i)  Other receivables from buyers in respect of auction
and related business represent the purchase price of
the auction articles receivable on behalf of sellers.

(i) Included in other receivables are advances of

approximately HK$59,081,000 made to certain sellers

as at 30 September 2025 (31 March 2025:

approximately HK$59,031,000) upon consignment of

auction articles to the Group. As at 30 September

2025 and 31 March 2025, these advances bore

interest at 0% to 12% per annum.

The Group grants credit period of 7 days for commission
receivables and 30 days for receivables from artwork sales.
The ageing analysis of trade receivables based on invoice
date, before provision for impairment, as at
30 September 2025 and 31 March 2025, was as follows:

13.

THIBRAA Y ERK

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#H =202599A30H 1L /<@ A

BESRHEMEWKRIE (&)

M2025%9 A30H K2025%3A31H @ K
SEESREMERZFENAFEERR
HEANZMAERB (202538318 : FHH
) °

G

(i HtEKRERNAEREREEHIR
BERERBEXEBUNHEREERE -

(i)  EHAbEWFKIEBIENR2025F9AF30
HRAEEZATHEREAETER
E i # 78 < X I8 £959,081,000/% 7T
(202543 A31H8 : #59,031,000/8
JC) ° 202599 A30H & 202543
A318  ZERNFERENE0%
F12%:FE

AEERERBeRE7TRANEESR I
HEREMMEERERLIORNEE
HH o 72202599 H30H K& 202543 A 31
H EREZHHORERERN) NESE
WRIBERER DT -

Unaudited Audited

*EE e

As at As at

30 September 31 March

2025 2025

1220254 720254

9A30H 3HA31H

HK$’'000 HK$'000

T#&EXT FAT

Within 30 days 30K A 16,056 5,351
1 to 3 months 12318 A 510 —
3 to 6 months 3E6ME A 66 5
6 to 12 months 621218 A 140 53
Over 1 year 1E A 4,583 5,270
21,355 10,679

off
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THEHAHYBEMKE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
H =202599A30H 1L 7518 A

13. TRADE AND OTHER RECEIVABLES

(Continued)

The Group does not hold any collateral as security over
these debtors as at 30 September 2025 and 31 March
2025.

14. DEPOSITS AND PREPAYMENTS

48

13. ESRHMEWKRIE (2)
M20259 8308 202538310 @ A&
EXABEIMNEFREAZXSEBEAN
PEAR o

14. HERFEFRIA

Unaudited Audited
KREHEGT KRS
As at As at
30 September 31 March
2025 2025
1220254 20254
9H30H 3H31H
HK$000 HK$'000
FHET FAET
Current portion: ENER S :
Prepayments to sellers for auctioned FLEIAE T M E XA
artwork (Note) B FOE (KT 5E) — 65
Deposits and prepayments %R LB RIE 5,190 15,125
5,190 15,190
Non-current portion: FEREBE S :
Rental and other deposits HehEMmiEsE 1,601 1,588
6,791 16,778

As at 30 September 2025 and 31 March 2025, the fair
value of deposits of the Group approximated their carrying
amounts.

Note:

As at 31 March 2025, prepayments to sellers for auctioned
artwork represent the amounts advanced to sellers of artwork of
approximately HK$65,000. Amounts may be advanced to sellers
prior to receiving full payment of the auction purchase prices
from the relevant buyers and the Group will keep the related
auctioned artworks under its custody. As at 31 March 2025,
such prepayments were interest-free and the respective
auctioned artwork was kept under the Group’s custody.

SHANGSHAN GOLD INTERNATIONAL HOLDINGS LIMITED

M20255F9 430 &2025E3H31H « K&
BieMAFEEEEREBEMRS -

GEE

R2025F3A318 IEHEEMBAERE
NHREEREMRBNFERZRBEN S
65,000/ 70 - @ RE A AU EIFE S B R BH X
HEBSEMNRENENTFER  mEEHRE
2@ EHEANEELE - R20259F3H318 ¢
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Notes to the Interim Condensed Consolidated Financial Information

T HIRG B & OF B 7% B R I A

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#H =202599A30H 1L /<@ A

15. SHARE CAPITAL 15. g &
Number of
Ordinary Shares T % Shares  Share capital
I8 8 Iz &
HK$'000
FTERT
Issued and fully paid: BEITRER
At 30 September 2025 (unaudited) 72025498308 (K& FE:T)
and 31 March 2025 (audited) 202593 A31H (K& &) 500,000,000 169,730
16. BORROWINGS 16. &=
Unaudited Audited
RGBT &G
As at As at
30 September 31 March
2025 2025
#22025% #2025
9H30H 3A31H
HK$'000 HK$'000
FERT FET
Bank borrowings (Notes (a)) RITE K (M 3EG)) 34,641 37,327
Secured BHEA 5,652 6,056
Unsecured 235 28,989 31,271
34,641 37,327
—E-RFRERE tEZSEBRERERAA 49



Notes to the Interim Condensed Consolidated Financial Information

THEHAHYBEMKE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
H =202599A30H 1L 7518 A

16. BORROWINGS (Continued) 16. B (&)
Unaudited Audited
KREEGT 'S
As at As at
30 September 31 March
2025 2025
7220254 720254
9H30H 3A31H
HK$000 HK$’'000
TER FAET
The carrying amounts of the above A A BRE (B E R
borrowings are repayable: A THRERZS:
Within one year —%F R 13,940 14,520
With a period of more than one year but #8iB— F {8 T BiBWF
not exceeding two years ) HA ] 5,163 4,296
With a period of more than two years HBMFEETBRASF
but not exceeding five years #9 HA 10,326 11,779
With a period of more than five years 8 38 7 F 79 HA 5,212 6,732
34,641 37,327
Less: Amounts due within one year SR REBEET
shown under current liabilities = F| HF &Y
TR (13,940) (14,520)
Amounts shown under non-current FIRERBAEGBTH
liabilities k2! 20,701 22,807
The Group's borrowings are denominated in the following AEBBRUTINEESE:
currencies:
Unaudited Audited
REEST REST
As at As at
30 September 31 March
2025 2025
7220254 F2025%
9H30H 3A31H
HK$000 HK$’'000
TER FAET
JPY HI& 34,641 37,327
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Notes to the Interim Condensed Consolidated Financial Information

16. BORROWINGS (Continued)

Notes:

(a) Bank borrowings

(i)

(ii)

(iii)

(iv)

The unsecured fixed-rate bank borrowing of
approximately HK$5,908,000 (31 March 2025:
HK$5,517,000) as at 30 September 2025 is
repayable on 2030 and bearing interest at 0.9% per
annum. It was guaranteed by personal guarantee of
Mr. Ando, a director of the subsidiary.

The secured fixed-rate bank borrowing of
approximately HK$5,652,000 (31 March 2025:
HK$6,056,000) as at 30 September 2025 is
repayable on 2031 and bearing interest at 0.9% per
annum. It was secured by property of Mr. Ando and
Mrs. Ando, directors of the subsidiary.

The unsecured fixed-rate bank borrowings with
principal amount of approximately HK$20,662,000,
equivalent to JPY 390,000,000, (31 March 2025:
HK$20,240,000, equivalent to JPY 390,000,000)
were received from Japanese bank in which interest
were subsidised by Japanese government with lower
than market rate and the carrying amounts of
approximately HK$13,515,000 (31 March 2025:
HK$15,521,000) as at 30 September 2025 are
repayable in full on year 2030. The prevailing market
interest rates for equivalent bank borrowings of
1.11% to 1.91%. The difference of between the
gross proceeds and the fair value of the bank
borrowings are the benefit derived from the
interest-free bank borrowings and are recognised as
government grant under other income.

The unsecured variable-rate bank borrowings of
approximately HK$9,566,000 (31 March 2025:
HK$10,233,000) is repayable within one year and
bearing interest at 0.35% to 0.45% per annum over
1-month benchmark interest rate as at
30 September 2025.

TECRFREWRE

THIBRAA Y ERK

FOR THE SIXMONTHS ENDED 30 SEPTEMBER 2025

0]

(ii)

(iii)

(iv)

#H =202599A30H 1L /<@ A

16 1E A (/u\)
B 5 -
(a) RITHR

720259 H30R @ EIE I FE B R
17 1& 3K #95,908,0007% 7T (202543
A31H : 5,517,000/ Jt) 78 722030
FEE WIR0I%F R K5t 8 o
HEHWB AR ESTTHLERA
BEREER-

R202559 4300 - B M T B4R
17 & FX #95,652,0007% JT (202543
HA318 : 6,056,000/ Jt) 7B 72031
FEEIE WIR0I%FE R K5 B o
EHWNBARESTHLENE
BT EER-

7N 4 %8 #920,662,00078 7T 0 40 &
390,000,000 [E] (202543 A 31
H :20,240,000% T F ®©
390,000,000H [&]) &9 & & # £ B
BITERDIBEBARETERSE  H
F 2 BB AKT /A ®miEF
KA - 2025F9 8308 MR ®E
B 49 413,515,000/ 7T (202543
B318 : 15,521,000 7T) & »
2030F FEBEEE - FERTT
%?ﬂaﬁiﬁﬁﬁiﬂuﬁw M%ZE
1.91% ° RITERFABRIBETE
HEAFEZHANERE AR BIRIT
fﬁihﬁﬁimﬂ W HERR A EH A
WATBETBBRATHE

BA2025¢9)EJ30E| MY SR
17 f& 3% 499,566,000 7T (202543
ﬂ31 H : 10,233,000 JT) B —
FREE MEAEERERZ &
ERR0.35%F0.45%F 8. °
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Notes to the Interim Condensed Consolidated Financial Information

THEHAHYBEMKE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
H =202599A30H 1L 7518 A

17. OTHER PAYABLES AND ACCRUALS

52

17. HthrERRIEREGTEH

Unaudited Audited
KREHEGT KRS
As at As at
30 September 31 March
2025 2024
1220254 202445
9H30H 3H31H
HK$000 HK$'000
TER FAT
Payables to sellers in respect of ERNERNE RBBAEB
auction and related business IE 161,521 114,852
Deposits received, other payables EiEe HhENRIER
and accruals JEETEB R 22,053 9,697
183,574 124,549
Less: Non-current portion: B IEMENFE S
Other payables H fth JE At FRI8 (1,200) (1,200)
Current portion mENE D 182,374 123,349

Payables to sellers in respect of auction and related
business represent the purchase price of auction articles
payable to sellers less seller commissions and other
auction related receivables.

As at 30 September 2025 and 31 March 2025, all
deposits received, other payables and accruals of the
Group were non-interest bearing, and their fair value
approximated their carrying amounts due to their short
maturities.

As at 30 September 2025 and 31 March 2025, the
non-current other payables represents the Group’s
obligation to pay for the reinstatement costs to the
landlords of the offices in Hong Kong and Japan, which
was expected to be settled at the end of the leases.

SHANGSHAN GOLD INTERNATIONAL HOLDINGS LIMITED

ENERNBERERERHIAEEN
EFNHEMBEERERAS REM
0 & HH A R ROR o

720259H30H K&202593A831H @ &
SEMBEDRIES  HMEMNRERE
AEAYALEE  MEBRIBBERRE -
AUHEQAFEEEERMEES -

720259H30H K&202593A8318 © 3E
MBEMENREBEASEERAES LKA
AREREFINERKNAOHEML I
TEEHBEREELEREE -
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Notes to the Interim Condensed Consolidated Financial Information

T HIRG B & OF B 7% B R I A

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
#H =202599A30H 1L /<@ A

18. NOTES TO CONDENSED CONSOLIDATED 18. HEHAEHIRERERMEE
STATEMENT OF CASH FLOWS

Reconciliation of profit before income tax to net cash BRETERANE I ELEEBAE(FTA)
generated from/(used in) operations: We FEHE:
Unaudited
REEST
Six months ended 30 September
B F9oA30BL<EA
2025 2024
20255 20244
HK$000 HK$'000
FH&ET FHET
Profit/(loss) before income tax BETE R ADE R, (E18) 3,062 (664)
Adjustments: BT & IH 5
Depreciation of property, plant and % - WME LR EHITE
equipment 653 1,442
Depreciation of right-of-use assets CRREERE 1,608 1,763
Amortization of intangible assets | B EE 164 160
Interest income A2 U A (49) (219)
Interest expenses ﬂ N3 457 520
Share of net profits of associate G —EEERREAER
accounted for using the equity 2 AT IR 2 A8 A
method 408 112
Equity-settled share-based payment — LA#E &5 4 & 09 I 15 E 1 3K 609 2,675
Change in working capital: HEEDE
Inventories FE (4,810) (5,211)
Trade and other receivables, 25 &ﬁﬁﬂ?ﬂﬁlﬂlﬁ b
deposits and prepayment SSEENE/SE (65,591) (26,616)
Trade and other payables and B 5 &E M BN RIE R EET
accruals E M 59,025 34,477
Cash (used in)/generated from KEER (R /BB E
operations (4,464) 8,439

—ToAFFHWE TEELERERERAT 53



Notes to the Interim gondenged Consolidated Financial Information
R HAR PR & O B 75 & BHAY 5

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
H =202599A30H 1L 7518 A

19. CAPITAL COMMITMENTS

There are no material capital commitments as at
30 September 2025 and 31 March 2025.

20. RELATED PARTY TRANSACTIONS
(@) Names and relationship with related parties

Related parties are those parties that have the ability
to control, jointly control or exert significant
influence over the other party in holding power over
the investee; exposure, or rights, to variable returns
from its involvement with the investee; and the
ability to use its power over the investee to affect
the amount of the investor’s returns. Parties are also
considered to be related if they are subject to
common control or joint control.

The following individuals and companies are related
parties of the Group that had balance and/or
transactions with the Group during the six months
ended 30 September 2025 and 30 September
2024.

Name of related parties

BBt S B &R

19. BARKIE
202599 A30H &%2025%3 831 H i &
BERERAYE -

20. FAHEB R 5
(a) FPABHBERAG

BEEE SIS A AL NI E - R HISE
YR A S RS 1 ) B B Y 5 5B A0
EATES  ASRREURMER
TAEA #E RO @RS ER  BE
BENEWIREURITEEEN T E
REEERSEHOAL  HZRAAE
— IS R INRE B
Ho

INTATRRARIAAEERNBEE S -
®ERE E2025F9A308 %2024
FIA30H IE/N A A EAREBE RS
BR/RETRS -

Relationship with the Group
B R &R B 1Y B 1%

Mr. Ando Shokei
LZRERAE ST A

Mrs. Ando Eri
THEBREL L

Bai Sheng Co., Ltd.
KA =HEB

Notes:

1. Mr. Ando Shokei and Mrs. Ando Eri resigned as
executive Directors on 20 June 2025.
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Controlling shareholder

PR IR R
Controlling shareholder
PR IR R
Controlled by Mr. Ando Shokei
F % Bk A A 5T A 2

B 5

1. THEMETERTHEREERELZLIR
2025F6 A20H B T HITE E ©
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Notes to the Interim Condensed Consolidated Financial Information

20. RELATED PARTY TRANSACTIONS 20.
(Continued)
(@) Names and relationship with related parties
(Continued)

Notes: (Continued)

2. On 25 April 2025, Mr. Ando Shokei had entered into
the sale and purchase agreement with ESSA Financial
Group Ltd, immediately after the completion of the
sale and purchase of the 374,967,278 shares, which
transferred from Mr. Ando Shokei to the ESSA
Financial Group Ltd of the 329,967,278 Shares, Mr.
Li Jiefeng of the 15,000,000 Shares, Mr. Zheng
Haoran of the 15,000,000 Shares and other
purchaser of the 15,000,000 Shares respectively. The
parent company of the Group is ESSA Financial
Group Ltd and the ultimate controlling shareholder is
Mr. Huang Shikun, who is also the executive
Director of the Company since 30 May 2025 and
chairman of the Company since 20 June 2025. For
details, please refer to the joint announcements
dated 2 May 2025, 23 May 2025, 30 May 2025
and 20 June 2025 (the “Joint Announcements”)
and circular dated 30 May 2025 (the “Circular”) of
the Company.

T HIRG B & OF B 7% B R I A

FOR THE SIXMONTHS ENDED 30 SEPTEMBER 2025

#H =202599A30H 1L /<@ A

BB RS (&)
(a) FABEZ BREREAR(=Z)
MieE : (&)
2. R2025%4A258 @ TEEMAESLE

EZESSA Financial Group Ltd&]3z
374,967,278 Ik 10 1% - B L %M
= & &£ 5 B MESSA Financial
Group Ltd ~ ZERIE L AE - BER
% R Eo A B 5 8 7%329,967,278
B% P& 5 -+ 15,000,0000% A% 19 -
15,000,0004% f% 15 .15,000,0000%
B 5o AN &K B/ & 2 F BESSA
Financial Group Ltd - T &% 4% #2= f%
MR B EE - I8 H2025
FS5A0F BETARQDAIANITE
£ W E202556 H20H IEFEAR
RAEFE - FBEFL2HEARGFH
8 A2025%5A2H - 2025954
23H - 2025%5H30H K&2025%F6
A20BMEBERAE((ZEHEL
&) AN BHEA202595 8308 #
K ([ZEE] -

(b) Transaction with related parties (b) EEABEHFEIRS
B HARS AR A OF BT 75 B BT s B A
BHLOFMBETEEIN  NEBEFHS

In addition to those disclosed elsewhere in the notes
to the interim condensed consolidated financial
information, the Group had the following
transactions with related parties:

ZRBUWT
Unaudited
REEE
Six months ended 30 September
#HEF9HA308LL~EA
2025 2024
20255 20244
HK$’'000 HK$'000
FER FAT

Rental expenses to a related M XN EER X

party
Bai Sheng Co., Ltd. KRAEHEE

— 91

All the related party transactions were conducted in
accordance with terms mutually agreed with related
parties and in the ordinary course of business.

TE-RFHRERE

P BRESE 77 X 5 Th iR ¥R B RE B 05 AR
EHENGRRIRASXRBRREFTE

7.
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Notes to the Interim Condensed Consolidated Financial Information

THEHAHYBEMKE

FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2025
H =202599A30H 1L 7518 A

20.

21.

22.

56

RELATED PARTY TRANSACTIONS

(Continued)

(c) Key management compensation
Key management include directors and top
management, the compensation paid or payable to
key management for employee services is shown

20.

Bt A X Z ()

() EEEIEEH N
TEEEEERRESFAGERER
"HEERFENIAEBNEEE
EEOFMI R

below:
Unaudited
RETST
Six months ended 30 September
HF9A308IL~<EA
2025 2024
20255 20244
HK$'000 HK$'000
FHET FETT
Wages and salaries IENH® 2,463 2,396
Pensions, medical insurances, BRe EERE HEfi
other social insurances and e Rk REAMN =
other benefits 167 179
Equity-settled share-based NERAERGERAK
payment 114 292
2,744 2,861

CONTINGENT LIABILITIES

The Group had no material contingent
outstanding as at 30 September 2025 and 31
2025.

liabilities
March

EVENTS AFTER THE BALANCE SHEET DATE
On 29 September 2025, the Company and Soochow
Securities International Brokerage Limited (“Placing
Agent”) entered into a placing agreement and on
20 October 2025, the Company and Placing Agent
entered into a supplemental placing agreement (the
“Supplemental Agreement”), pursuant to which the
Company has conditionally agreed to place, through the
Placing Agent on a best effort basis, up to 11,880,000
placing shares to not less than six placees at the placing
price of HK$7.71 per placing shares (the “Placing”). The
Placing was completed on 6 November 2025. For details,
please refer to the announcement of the Company
regarding on the placing of new shares under general
mandate dated on 29 September 2025, 20 October 2025
and 6 November 2025 (the “Announcements”).

SHANGSHAN GOLD INTERNATIONAL HOLDINGS LIMITED

21.

22.

NAREE
202599 530H K&2025F3H31H @ AN &
B EHAEENERNNLAREE-

SHBEZEIE

20259 H29H + AR &) B R R F 5 E
B BRAR ((EEREBDTL—17m
Bt & 17 3% © ™ MW 20255108208 » &KX &
REREREBEIY —DHAESHE
([#WxEHED Bt X2 EFEHR
EABARERERZENALERSREES
BRGD7.71BTTHERE B R T D RSB
fit ABC & 5% 11,880,0000% i & A% 1 ([ER
&) BB EBEN2025F11A6R £ - &
BB F2MARR B A202549A
298 - 20255108208 &2025%11A6H
EERE—RBREEREFTROORS
(ZEAE]D -
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