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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

PRI BERNERERS

_E
pwc

To the Board of Directors of Shoucheng Holdings Limited
(incorporated in Hong Kong with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on
pages 6 to 40, which comprises the condensed consolidated
interim statement of financial position of Shoucheng Holdings
Limited (the "Company”) and its subsidiaries (together, the
“Group”) as at 30 June 2025 and the condensed consolidated
interim statement of comprehensive income, the condensed
consolidated interim statement of changes in equity and the
condensed consolidated interim statement of cash flows for the
six-month period then ended, and selected explanatory notes. The
Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report on
interim financial information to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34
“Interim Financial Reporting” as issued by the Hong Kong Institute
of Certified Public Accountants (the “HKICPA"). The directors of
the Company are responsible for the preparation and presentation
of this interim financial information in accordance with Hong Kong
Accounting Standard 34 “Interim Financial Reporting” as issued
by the HKICPA. Our responsibility is to express a conclusion on this
interim financial information based on our review and to report our
conclusion solely to you, as a body, in accordance with our agreed
terms of engagement, and for no other purpose. We do not
assume responsibility towards or accept liability to any other person
for the contents of this report.
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial information of the
Group is not prepared, in all material respects, in accordance with
Hong Kong Accounting Standard 34 “Interim Financial Reporting”
as issued by the HKICPA.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 30 August 2025
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FRRGePHEZERER

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #%20259F6H30H LE/XMEA

Six months ended 30 June

HE6H30HLL/EAR
2025 2024
Note HK$'000 HK$'000
B s+ BT BT T
(Unaudited) (Unaudited)
(REEER) (R&E1Z)
Revenue WA 5 731,158 535,843
Cost of sales & AL AN (436,519) (302,387)
Gross profit EF 294,639 233,456
Other income Hhls A 6 119,543 210,314
Other gains, net H e F 58 6 187,366 30,890
Administrative expenses BIEER (146,698) (122,094)
Operating profit REER 7 454,850 352,566
Finance costs BA TS AR AR (60,620) (57,651)
Share of results of associates BEBE N2 EE (2,742) 1,506
Share of results of joint ventures BEEEABZEE (842) (3.122)
Profit before income tax FRERISHATREF 390,646 293,299
Income tax expense FriSi & 8 (49,126) (49,350)
Profit for the period RAREF 341,520 243,949
Profit/(loss) is BT ARG ER
attributable to: (E548) :
Owners of the Company KABEB A 339,026 260,551
Non-controlling interests |2 2,494 (16,602)
341,520 243,949

The above condensed consolidated interim statement of L\ _ERSBA4RE o HA 2 I W o 21 FE B4 [ I 2 Bt
comprehensive income should be read in conjunction with the sE—#RIzE
accompanying notes.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF COMPREHENSIVE INCOME

ARG S PAZE KR

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #E20255F6H308 LB A

Six months ended 30 June

HE6H30HLLAER
2025 2024
Note HK$'000 HK$'000
My &E BEFx BT T
(Unaudited) (Unaudited)

(REER) (RIEEZ)

Other comprehensive income/(loss)  HfttZ2EYzE~ (E548)

Items that may be subsequently FETRERER
reclassified to profit or loss: DEFEFEZIER -
Exchange differences arising on E BN EBEEZE
translation of foreign operations RERE 137,941 (119,794)
Share of exchange differences of BEBEABKREGER
associates and joint ventures arising BIITE BN EREE
on translation of foreign operations ZEREE 22,180 (19,157)
Items that will not be reclassified to ARG EHPEEIEEZ
profit or loss: 1=
Exchange differences arising on currency frEBINEFREEZE
translation WERR 2,512 (1,256)
Fair value changes on financial BAnEBESAREMSE
assets at fair value through other Hlm s EMEEZ
comprehensive income (“FVOCI") NABEEE 104,811 215,217
Other comprehensive income for the HAREfth 2 UL
period 267,444 75,010
Total comprehensive income for the HiFIZENELEE
period 608,964 318,959
Total comprehensive income/(loss) M TATEEREIRE
attributable to: (E518) 481H :
Owners of the Company PN/NEIEZ DN 603,958 336,817
Non-controlling interests IR 5,006 (17,858)
608,964 318,959
Earnings per share for profit TATEE AEGGETZ
attributable to owners of the sREH
Company:
Basic earnings per share (HK cents) SREARRZF] CBL) 9 4.77 3.65
Diluted earnings per share (HK cents) ERWERR GBI 9 4.77 3.65

The above condensed consolidated interim statement of
comprehensive income should be read in conjunction with the
accompanying notes.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION

LR s G EE ) e

AS AT 30 JUNE 2025 $22025%6H30H

30 June 31 December
2025 2024
2025568308 2024%12831H
Note HK$'000 HK$'000
ibE= BETT BT IT
(Unaudited) (Audited)
(CREBEZ) (B 1)
ASSETS BE
Non-current assets ERBEE
Property, plant and equipment M- BEMEB 10 174,968 153,875
Right-of-use assets EREEE 10 2,384,170 2,255,139
Contract assets in respect of service BB R EZHE
concession arrangements RNENEE 109,632 99,419
Investment properties KREME 981,277 918,375
Investments in associates REE RN ZRE 132,628 103,050
Investments in joint ventures RNEERTZKRE 537,968 521,627
Investments — non-current KE—-IERE 2,764,519 2,533,122
Prepayments and deposits SEINEREY e s 165,090 156,994
Deferred income tax assets RICFTISINEE 5,290 35,790
Other non-current assets HMhIEmegEE 10 546,177 534,809
Total non-current assets ERBHEELRE 7,801,719 7,312,200
Current assets MENEE
Inventories =FE 773 -
Trade receivables FEURBR TR 11 224,372 203,092
Prepayments, deposits and other TETAIB ~ e R HAth
receivables FEURIE 497,830 396,039
Investments — current KBE—TRE = 1,523,388
Restricted deposits ZIREIER 58,783 145,885
Time deposits with maturity over three ~ ZR =188 AEIHZE
months HRTERR 3,061,844 1,626,752
Bank balances and cash IRTRERRIRS 2,702,463 2,621,727
Total current assets RENEEMEE 6,546,065 6,516,883
Total assets BEMAE 14,347,784 13,829,083

The above condensed consolidated interim statement of financial U _FfSBR4%&S
position should be read in conjunction with the accompanying  sE—fRI:E-
notes.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION

(LR

AR AR R =

AS AT 30 JUNE 2025 1#2025%6430H

30 June 31 December
2025 2024
202556H30H 2024512831H
Note HK$'000 HK$'000
I BT BT T
(Unaudited) (Audited)
(REBER) (1R 12)
EQUITY K
Capital and reserves B B ik 15
Share capital & 12 12,994,847 12,994,847
Reserves (G4 (3,821,293) (3,574,159)
Capital and reserves attributable to 2B #H AEGERER
owners of the Company 1] 9,173,554 9,420,688
Non-controlling interests FEIERGRE R 90,326 95,156
Total equity EmEE 9,263,880 9,515,844
LIABILITIES =L
Non-current liabilities EREEE
Borrowings — non-current B —3IEmE 14 - 358,662
Bond payables — non-current FEMES—IERE 15 1,132,953 1,095,043
Lease liabilities — non-current HEaE-IERS 1,900,413 1,689,540
Deferred income tax liabilities EIEFREM AR 145,868 121,829
Financial liabilities at fair value through  3ZAABEF ABGRMN
profit or loss — non-current THMBE—IERH 222,922 68,231
Total non-current liabilities EnRBaEEE 3,402,156 3,333,305
Current liabilities Bt i=R i
Trade payables FETERRR 13 516,671 452,750
Other payables, provision and HAFE{T s ~ 38 &
accrued liabilities EstaR 158,295 185,305
Dividend payables FELIRE 632,155 =
Contract liabilities BHaBE 156,228 68,751
Tax payable FE(ITRIE 23,614 65,080
Borrowings — current B —mEn 14 - 38,160
Bond payables — current FEIES— B 15 3,948 3,816
Lease liabilities — current HESGE-RH 190,837 166,072
Total current liabilities wRENBEEE 1,681,748 979,934
Total liabilities afEagE 5,083,904 4,313,239
Total equity and liabilities EEkaEEE 14,347,784 13,829,083
The above condensed consolidated interim statement of financial L4 _E RS BA4R & R A BA 751K 500 2% FE B (8 Bt =2 B

position should be read in conjunction with the accompanying

notes.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY
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FOR THE SIX MONTHS ENDED 30 JUNE 2025 #;ZE2025%6830H 1t

CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS

HRGRSRIRERE

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #%20259F6H30H LE/XMEA

Six months ended 30 June

#ZE6H30H1LER
2025 2024
Note HK$'000 HK$'000
P 5T BETT BT IT
(Unaudited) (Unaudited)
(CREBEZ) (CRI&EZ)
Cash flows from operating activities E&EFEZIREHE
Net cash generated from operations EREBAE 2 IHEFEE 346,675 154,566
Income tax paid BTSN (69,992) (71,851)
Net cash generated from operating  4E&;EEIFRIS 2 IR &R 4E
activities 276,683 82,715
Cash flows from investing activities REFEIZIREKE
Dividends received from joint ventures HENEWIINKE 42,277 2,917
Interest received BUsF R 73,238 65,039
Purchase of property, plant and BEEME -BRERSRE 10
equipment (31,698) (10,278)
Purchase of other non-current assets BEAMIEREEE 10 (6,660) (67,889)
Purchase of investment properties BEXEEREME (24,086) (36,334)
Purchase of financial assets at FVOCI BERANBESAR
HEEWREZ E/ME
I3 (11,504) (142,623)
Proceeds from disposal of financial HERANEBEESAR
assets at FVOCI HEEWREZ E/ME
B 1,589,262 =
Proceeds from disposal of financial HERANEEFARE
assets at fair value through profit or w2 EMEEZE
loss ("FVPL") ESQEE] - 195,776
Withdrawal of deposits with maturity REZN=EAANEIHH
over three months ZEHER 1,630,369 464,018
Placement of deposit with maturity over TFRZ =188 A ZHA
three months ZEHER (3.041,624) (28,373)
Purchase of financial assets at FVPL BERANBES AR
W EMEE - (67,352)
Capital injections into associates AETHE AT (27,323) =
Net cash generated from investing B EEFRFZIAEIFEE
activities 192,251 374,901
The above condensed consolidated interim statement of cash flows L _ERf§BR4R & thHAZR & 57 & 2R P& LA [ I 2 Bt

should be read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS
ARG EPHRERER

FOR THE SIX MONTHS ENDED 30 JUNE 2025 #E20255F6H308 LB A

Six months ended 30 June

HE6H30HLLAER
2025 2024
Note HK$'000 HK$'000
My &E BEFx BT T
(Unaudited) (Unaudited)

(REER) (RIEEZ)

Cash flows from financing activities FIEFBZIRERE

Proceeds for borrowings BT EIE - 316,672
Repayment of borrowings BEEW (415,259) (534,587)
Withdrawal of restricted deposits TREVZ [REITFRR 87,102 -
Payment for financial liabilities at FVPL TR A ABEST AR
mZEMERE - (75,954)
Proceeds from financial liabilities at FVPL HEIRA A BEST AR
mZERMBEZFRE
FRIE 163,935 -
Proceeds from issuance of bond BITEMES 2
payables TRIEFEE - 535,000
Repayment of bond payables BIRIENES (12,707) -
Repayment of lease liabilities BEEREEaRE (63,465) (165,265)
Dividends paid to the Company’s YN FARBKEZ
shareholders B (249,615) =
Dividends paid to non-controlling AN N YNEIE] =21
interests in subsidiaries w2 e (9,836) -
Proceeds from disposal of shares under  H& QMBI T8 T 1F
share incentive plan BHRM ZERIE
PR 25,351 -
Payment for repurchase of shares = (IR D BIFERRIE 12 (533) (46,463)

Net cash (used in)/generated from REEE (FRA) B2
financing activities REBEHE (475,027) 29,403

Net (decrease)/increase in cash and RERISZEY GEL)

cash equivalents 18 NBEE (6,093) 487,019
Cash and cash equivalents at beginning of Hi#] Z I3 & R IR& L EY)

the period 2,621,727 2,262,573
Effect of foreign exchange rate changes — §MEFE R ##gh > g/ 4 86,829 (42,675)

Cash and cash equivalents at end of HIKZRERASZLEY
the period 2,702,463 2,706,917

The above condensed consolidated interim statement of cash flows L4 _FRSBA4R &t EATR & 57 8 3% FE BA[E Mt =2 i
should be read in conjunction with the accompanying notes. SF—BtRaE
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
PR & A B E A b sE

14

GENERAL INFORMATION

Shoucheng Holdings Limited (the “Company”) is
incorporated in Hong Kong with limited liability and its shares
are listed on The Stock Exchange of Hong Kong Limited (the
"Stock Exchange”).

The Company is an investment holding company and
together with its subsidiaries (the “Group”) are principally
engaged in infrastructure assets management.

The address of the registered office and principal place of
business of the Company are Units 3706-08, 37th Floor, AIA
Tower, 183 Electric Road, North Point, Hong Kong.

This condensed consolidated interim financial information is

presented in Hong Kong dollars (“HK$"), unless otherwise
stated.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

BASIS OF PREPARATION

This condensed consolidated interim financial information for
the six months ended 30 June 2025 has been prepared in
accordance with Hong Kong Accounting Standard ("HKAS")
34 "Interim Financial Reporting”.

The condensed consolidated interim financial information
does not include all the notes of the type normally included
in an annual financial report. Accordingly, this report is to be
read in conjunction with the annual report for the year ended
31 December 2024 which have been prepared in accordance
with Hong Kong Financial Reporting Standards (“HKFRSs")
and any public announcements made by the Company during
the six months ended 30 June 2025.

The financial information relating to the year ended
31 December 2024 that is included in the condensed
consolidated interim financial information for the six months
ended 30 June 2025 as comparative information does not
constitute the Company's statutory annual consolidated
financial statements for that year but is derived from those
financial statements. Further information relating to these
statutory financial statements required to be disclosed in
accordance with section 436 of the Hong Kong Companies
Ordinance (Cap. 622 of the Laws of Hong Kong, “Hong
Kong Companies Ordinance”) is as follows:

The Company has delivered the financial statements for the
year ended 31 December 2024 to the Registrar of Companies
as required by section 662(3) of, and Part 3 of Schedule 6 to,
the Hong Kong Companies Ordinance (Cap. 622).

The Company’s auditor has reported on those financial
statements. The auditor's report was unqualified; did not
include a reference to any matters to which the auditor drew
attention by way of emphasis without qualifying its report;
and did not contain a statement under sections 406(2),
407(2) or (3) of the Hong Kong Companies Ordinance (Cap.
622).
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FABRLR & T HA M B B B o

3 ACCOUNTING POLICIES AND ACCOUNTING
ESTIMATES AND JUDGEMENTS

16

3.1

3.2

Accounting policies

Except as described below, the accounting policies
adopted are consistent with those of the annual
financial statements for the year ended 31 December
2024, as described in those annual financial statements.

Taxes on income

Taxes on income in the interim periods are accrued using
the tax rate that would be applicable to expected total
annual earnings.

3.1.1New and amended standards adopted by the
Group
A number of new or amended standards became
applicable for the current reporting period. The
Group did not have to change its accounting
policies and make retrospective adjustments as a
result of adopting these standards.

3.1.2Impact of new standards, interpretations and
amendments issued but not yet applied by
the Group
The Group is still assessing what the impact of the
new standards, interpretations and amendments
will be in the period of initial application. It is
not yet in a position to state whether these new
standards, interpretation and amendments will
have a significant impact on the Group's results of
operations and financial position.

Accounting estimates and judgements

The preparation of condensed consolidated interim
financial information requires management to make
judgements, estimates and assumptions that affect the
application of accounting policies and the reported
amounts of assets and liabilities, income and expense.
Actual results may differ from these estimates.

In preparing the condensed consolidated interim
financial information, the critical estimates and
judgements made by management in applying the
Group's accounting policies and the key sources of
estimation uncertainty were the same as those that
applied to the consolidated financial statements for the
year ended 31 December 2024.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

FAIR VALUE MEASUREMENTS OF FINANCIAL 4

INSTRUMENTS

This note explains the judgements and estimates made in
determining the fair values of the financial instruments that
are recognised and measured at fair value in the condensed
consolidated interim financial information. To provide
an indication about the reliability of the inputs used in
determining fair value, the Group has classified its financial
instruments into the three levels prescribed under the
accounting standards. An explanation of each level follows
underneath the table.

(i) Fair value of the financial assets that are
measured at fair value on a recurring basis

Fair value hierarchy as at 30 June 2025

FAERLR & A I B B B o

EMIAZAREEE

FHEABEENEGREETHEHE
Rk AAEENENERT
B R EEFTIFHBH B K (5 - RS
HERMEEAABEMABAREZ
AIRMIER EECRESHERRTE
REEMTEIR=ZEFR - SFHN
NERETREA

(i) BEEHEEUAREE
EZEMEEZANREE
420256 30 Z AR EEELR

(Unaudited) (REEER)
Level 1 Level 2 Level 3 Total
F—LRIRR FIRERR BIRRR A
HK$'000 HKS$'000 HKS$'000 HK$'000
BRI AETT AETT BT
Financial assets EHEE
Financial assets AR EEFA BT
at FVPL ZEHEE
Equity securities A ES 106,225 - - 106,225
Investment funds KREES - - 998,078 998,078
Financial assets AR BEFARM
at FYoCI PEKZZ
PHEE
Other securities HtnE s 1,141,524 - 38,739 1,180,263
Equity securities A 479,953 - - 479,953
Total &t 1,727,702 - 1,036,817 2,764,519
Financial liabilities EHaR
Financial liabilities designated at  75E AU LA BIE
FVPL SABRZ EHEE
Third-party interests in BoFRAEEMAH
consolidated funds JEEFEZER - - 222,922 222,922
Total ast - - 222,922 222,922
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FABRLR & T HA M B B B o

4

18

FAIR VALUE MEASUREMENTS OF FINANCIAL 4 SRMTITHZ2ABEE®

INSTRUMENTS (Continued)

(i) Fair value of the financial assets that are (i)
measured at fair value on a recurring basis
(Continued)

Fair value hierarchy as at 31 December 2024
(Audited)

BRISEHEELUAREET
EZEMEEZAREE
(€=)]

12024 12A31HZ AR EERE R
(BE%

Level 1 Level 2 Level 3 Total
F—RRA BRRA) E=IREH EX
HK$'000 HK$'000 HK$'000 HK$'000
BB BB BT BT
Financial assets EREE
Financial assets AR EEGTAEL
at FUPL ZEHEE
Equity securities BAES 79,919 - 79,919
Investment funds KEED - 933,209 933,209
Financial assets HARBEGARMY
at FVoc! PANGZ ZHEE
Other securities Hithig s 924,012 174,764 1,098,776
Equity securities BAES 1,944,606 = 1,944,606
Total &t 2,948,537 1,107,973 4,056,510
Financial liabilities EREE
Financial liabilities designated at 75 AU AR BIE
FVPL SIABmZ ZHEE
Third-party interests in B=ARAEEMAH
consolidated funds ZEERFEZER 68,231 68,231
Total &t 68,231 68,231

During the period ended 30 June 2025, other securities
amounting to approximately HK$59,050,000 were
transferred from measurement based on level 3 to level
1 as a result of the end of lock-up period (during the
period ended 30 June 2024: Nil).

The Group's policy is to recognise transfers into and
transfers out of fair value hierarchy levels as at and of
the reporting period.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

4 FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

0]

(i)

Fair value of the financial assets that are
measured at fair value on a recurring basis
(Continued)

Level 1: The fair value of financial instruments traded
in active markets (such as publicly traded derivatives
and equity securities) is based on quoted market prices
at the end of the reporting period. The quoted marked
price used for financial assets held by the Group is the
current bid price. These instruments are included in level
1.

Level 2: The fair value of financial instruments that
are not traded in an active market (for example, over—
the—counter derivatives) is determined using valuation
techniques which maximise the use of observable
market data and rely as little as possible on entity-
specific estimates. If all significant inputs required to fair
value an instrument are observable, the instrument is
included in level 2.

Level 3: If one or more of the significant inputs is not
based on observable market data, the instrument is
included in level 3.

Valuation techniques used to determine
fair values

Specific valuation techniques used to value financial
instruments include:

e the use of quoted market prices or dealer quotes
for similar instruments, if appropriate, with
adjustment for discount of lack of marketability;

. for investment funds — stated with reference to
recent transaction prices or the net asset values of
the investment funds;

. for other financial instruments — discounted cash
flow analysis; and

e for the third-party interests in consolidated funds —
net asset value of the fund.

FAERLR & A I B B B o

4 HEMITAZAREESE®
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

FABRLR & T HA M B B B o

4 FAIR VALUE MEASUREMENTS OF FINANCIAL 4 RTAZAREEIE®

INSTRUMENTS (Continued)

(iii) Reconciliation of level 3 fair value (iii) BB EMEERER
measurements of financial assets and BBEAREEAEHIE
financial liabilities
The following table presents the changes in level 3 items TRENHE2024F %2025F64
for the periods ended 30 June 2025 and 2024: 30B Iz E=RAIEE &

£
Financial
Financial assets liabilities
ERMEE ERAE
Third-party
Wealth interests in
Investment Other management consolidated
funds securities products funds
FZH
REER
FrEfz
HEHE
KEES: Hittigs BHER 2
HK$'000 HK$'000 HK$'000 HK$'000
BETT BT BETT BETT
At 1 January 2024 (Audited) 202451518 (&%) 1,031,195 - 14,799 (384,942)
Gain/(loss) recognised in the RERGEREHEE
condensed consolidated W RHERZ
interim statement of Wiz, (E18)
comprehensive income 47,359 (4,203) - 3,288
Additions B 67,352 103,774 - (128)
Disposal HE - - (14,799) 76,082
Exchange differences ERELR (47,374) = = (5,927)
At 30 June 2024 (Unaudited) 182024565308
(REE) 1,098,532 99,571 = (311,627)
At 1 January 2025 (Audited) 202561818 (&%) 933,209 174,764 = (68,231)
Gain/(loss) recognised in the RERGEEREE2E
condensed consolidated W RERZ
interim statement of Wz, (E18)
comprehensive income 92,271 38,043 - (5,325)
Additions NE 65,682 11,504 - (163,935)
Disposal HE (125,241) (131,397) = 17,474
Transfer to level 1 BEREEE—RRR = (59,050) = =
Exchange differences ERELR 32,157 4,875 = (2,905)
At 30 June 2025 (Unaudited) 142025568300
(REE) 998,078 38,739 = (222,922)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

4 FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

(iv) Valuation inputs and relationship to fair
value of level 3 fair value measurements

The following table summarises the quantitative
information about the significant unobservable inputs
used in level 3 fair measurements. See (ii) above for the
valuation techniques adopted.

FAERLR & A I B B B o

4 EMTAZAREBEAE®

(i) F=RBNEHEEARE

EtEZHERRRA RS
[AnEENRRF

TRELEBABE =RENETHE
EZARBESEMARIIFE
ZRLEEZEEBBANEEES
o FTER MM BYEE TE (L E AT A 2 5
Ex(ii)e

Fair value at Range of inputs
KFHRBZARMEE HEBARR
30 June 31 December 30 June 31 December  Relationship of unobservable
2025 2024 Unobservable 2025 2024 inputs to fair value
Description 2255 04%  Inputst 0255 WAE FRBREEZHEEA
i 6A30H AR FRREREZHEEA 6F30R 128318 BAREEZER
HKS'000 HK$'000
R BB
(unaudited) (Audited)
(kEEH) (Bzn)
Investment funds 998,078 933209 Fair value of underlying NA FiER NATER  The higher the fair value of underlying assets, the
assets higher the fair value
BEES BREENAAEE BHEENAABEENENAREEHEEN
Other securities 38,739 174,764 Discount for lack of 492% 11%t01.7%  The higher the discount for lack of marketability the
marketability T1%ZE1.7%  higher the fair value
A% HZESENT HZERENANENER AR BEN 2N
Third-party interests in consolidated (222,922) (68,231)  Fair value of underlying NAFER NATER  The higher the fair value of underlying assets in
funds assets in consolidated consolidated funds, the higher the fair value
funds
EZRRAERMAt EERE RERFAM EENE FERMAM 2 EENEREEN AR BREN
5} EEENARER BYARBEGEN
* There were no significant inter-relationships between * JEREBR RN ERIBEMAZEL Y

unobservable inputs that materially affect fair values.

HARBEENEAZEZEARE
B AR
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FABRLR & T HA M B B B o

4

22

FAIR VALUE MEASUREMENTS OF FINANCIAL 4 SRMTITHZ2ABEE®

INSTRUMENTS (Continued)

(iv) Valuation inputs and relationship to fair

value of level 3 fair value measurements
(Continued)

The management determined the fair value of the
investment funds with reference to recent transaction
prices or by reviewing the valuations of the underlying
investments held by respective investments funds to
assess the appropriateness of the fair values of the
investment funds.

The management determined the fair value of the
other securities classified as FVOCI with reference to
the market value at the end of the reporting period.
As at 30 June 2025, other securities amounted to
HK$16,803,000 have restriction of trading within 3
years from initial acquisition. (31 December 2024: other
securities amounted to HK$153,562,000 have restriction
of trading within 1 year from initial acquisition.) The
fair value measurement reflects the effect of such
restriction. Therefore, the fair value is determined by
the market price adjusted by a discount rate for lack of
marketability of 4.92% (31 December 2024: 1.1% to
1.7%).

The management determined the fair value of third-
party interests in consolidated funds with reference by
reviewing the valuations of the underlying investments
held by respective consolidated funds to assess the
appropriateness of the fair values of the consolidated
funds.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

4 FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

(v)

(vi)

Valuation processes

The Group includes a team that performs the valuations
of financial instruments required for financial reporting
purposes, including level 3 fair values. This team reports
directly to the senior management and the audit
committee. Discussions of valuation processes and
results are held between the senior management and
the valuation team at least once every six-month, in line
with the Group’s half-yearly reporting periods.

Changes in level 2 and 3 fair values are analysed at
the end of each reporting period during the half-yearly
valuation discussion between the senior management,
audit committee and the valuation team. As part of this
discussion, the team presents a report that explains the
reason for the fair value movements.

Financial assets and financial liabilities
subject to offsetting, enforceable master
netting arrangements and similar
agreements

The Group has no such financial assets or financial
liabilities outstanding in the condensed consolidated
interim statement of financial position which are
under master netting agreements. No material impact
on the amounts reported in the Group’s condensed
consolidated interim financial information and respective
disclosures relating to the Group’s master netting
agreements as no such contracts outstanding.

FAERLR & A I B B B o

4 HEMITAZAREESE®
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

FRALR & R HAR B E L B 5
5 REVENUE AND SEGMENT INFORMATION 5

24

The Group's principal activities are disclosed in note 1 to this
report.

Revenue recognised during the periods are as follows:

WA RS EBER
AEE TEEBREAREMET IR

Zo
HANERESEZIAWNT :

Six months ended 30 June

#HE6H30HLL/EA
2025 2024
HK$'000 HK$'000
BB T
(Unaudited) (Unaudited)

(REER) (CRIEEIZ)

Revenue recognised under HKFRS 15: 1RIEE B FEREERD

SB15SREERR Z WA ¢
Operation service income EERBUIA 475,803 370,277
Construction revenue from service ARFE TS T HEUA
concession agreements 9,902 11,492
Fund management services income HExBERBWA 90,854 95,206
Excess return from investment funds S B AT HIEBRERIR - 97,491
576,559 574,466
Revenue recognised under other REEMEHERERZ
accounting standards: ll&)\ 5
Leasing income BUWA 25,424 24,003
Investment gain/(loss) on financial assets ?ﬁ/xﬁfﬁ%d‘)\h@ 52 Rl
at FVPL EEZRENR (B518) 129,175 (62,626)
Total revenue IWABE 731,158 535,843
Six months ended 30 June
#E6H30HLLAEA
2025 2024
HK$'000 HK$'000
BT AT T
(Unaudited) (Unaudited)
(REBEZ) (RICEIZ)
Timing of revenue recognition U A TSR BB B
— Overtime —E—ERERA 576,559 574,466

Management has determined the operating segments based
on the reports reviewed by the chief operating decision
makers that are used to make strategic decisions and
resources allocation. No operating segment identified by the
chief operating decision makers have been aggregated in
arriving at the reportable segments of the Group.

The revenue, profit before tax, total assets and total
liabilities reported to the chief operating decision makers are
measured in a manner consistent with that in the condensed
consolidated interim financial information.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FAERLR & A I B B B o

6 OTHER INCOME AND OTHER GAINS, NET 6 EHfthhAREftIzE/EEE

Six-month ended 30 June

HE6A30H1ERER
2025 2024
HK$000 HK$'000
BT BT T
(Unaudited) (Unaudited)
(CREgER) (R ERZ)
Other income Hitng A
Dividend income e BUTA 39,587 144,156
Government grant BT #EBD 966 396
Interest income on bank deposits RITEAFBIA 78,240 65,039
Others HAth 750 723
119,543 210,314
Other gains, net Hithg =5 558
Exchange gains, net BE 2 U R 5B 32,694 10,148
Fair value gain on financial assets at FVPL A ABEABRZ SME
EZARNEBEWE - 1,876
Gain from change in fair value of BREMEZ ARBERTG
investment properties 7,112 18,222
Investment gain from disposal of shares HEEHELEREEBRA
of Shougang Fushan Resources Group &) (TET$E IR RHEFTEIS
Limited (“Shougang Resources”) SOECI= U
(Note) (P 2) 145,663 -
Others Hih 1,897 644
187,366 30,890
Note: 5T

On 18 December 2024, Fine Power Group Limited, a wholly-owned
subsidiary of the Company, entered into a sale and purchase agreement
with Shougang Holding (Hong Kong) Limited (“Shougang Holding”),
a connected person of the Company, pursuant to which Fine Power
Group Limited has conditionally agreed to sell, and Shougang Holding
has conditionally agreed to purchase, 606,927,640 shares of Shougang
Resources, representing approximately 11.92% of all the issued shares of
Shougang Resources as at the date of the sale and purchase agreement at
a consideration of HK$1,456,626,336. The transaction was completed on
3 February 2025.

This investment gain reflects the realized investment gain related to the
disposal of Shougang Resources shares. This is determined by Group's
commitment to sell the financial assets at a predetermined price, the fair
value of the Shougang Resources shares at the time of derecognition, and
other relevant rights stipulated in the contract.

2024F12818H > ARBN—RE2EFRH
Fine Power Group Limited(27s/AB]AIRAE A £
EHIER &%) ARAR ((AHlER)) 5577
B 17 B & sk IR ¥R 15 3% » Fine Power Group
LimitedB GBI RHE  MEHMEREHEHF
hE =8 B E il B JRA606,927,6408% 215 > 14
HEBEERAS I HHENERE2IEHTR
REIA911.92% > 32 5 HHE B #1,456,626,336
TCo %R 5 BR20255F 238 Ak ©

ZIRE W T R R Y I R R (D AR R BY

BERRENRGE WM EENERZE
EEBHESHEEN A K LRDR B
BERRONAABERERAEREMABRE
Flo
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FABRLR & T HA M B B B o

7 OPERATING PROFIT 7 HEinh
The Group’s operating profit for the period is stated after AEBABKERNENBRUT ©

charging the followings:

Six months ended 30 June

#E6H30H1ERER
2025 2024
HK$000 HK$'000
BT BT
(Unaudited) (Unaudited)
(CREBEZ) CREEEZ)
Employee benefit expenses, EERAZH
(including directors’ emoluments) (BIEEE/ME)
— Basic salaries and allowances —ER & R IR ROZRE 92,301 63,883
— Retirement benefits scheme — B RBF T EIH R
contributions 26,106 21,110
118,407 84,993
Amortisation of other non-current assets EthIEABNE E 15,899 13,763
Depreciation of property, plant and ME--BERRBITE
equipment 13,604 10,895
Depreciation of right-of-use assets FREEENE 114,648 97,783
Legal and professional fees FEREEER 4,960 5,704
Minimum lease payments under operating T #1 & BFRIEHEE T2 &
leases in respect of land and buildings ke 87,599 31,050
Research and development expenses MEER 4,665 7,693
8 INCOME TAX EXPENSE 8 FRiSHER
Hong Kong profits tax EBMER
Hong Kong profits tax is calculated respectively at 16.5% of BEEFNFRDRBEREFNNEE
the estimated assessable profit for the six months ended 30 2024F K22025F6 8300 L7~ E B 1278
June 2025 and 2024. R16.5%5 & o
China enterprise income tax hEEERER
Under the Law of the People’s Republic of China REPEAREMEE (TFRE)) RS
(the”PRC") on Enterprise Income Tax (the “EIT Law") and E (REREBHRE) REEMRBERE
Implementation Regulation of the EIT Law, the tax rate of FHEERA > E PR Rt 2 B A B R E
the subsidiaries in Mainland China is mainly 25% for the six ZF20245 52025F6H308 IENER 2
months ended 30 June 2025 and 2024. METER25% e

26 Shoucheng Holdings Limited Interim Report 2025



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

9 EARNINGS PER SHARE

(a)

(b)

Basic earnings per share

The basic earnings per share for the period is calculated
by dividing the profit attributable to the owners of the
Company by the weighted average number of ordinary
shares in issue during the period and excluding the
shares held for share incentive plan.

FAERLR & A I B B B o

9 HREM

(a)

sRESERN

HRESREARBINTREAABE
BEABGEEFGURHERITE
18 R 0 1 T 29 B B PR AR 1R AL D
sTEIFFS RIS -

Six months ended 30 June

#E6A30HLEER
2025 2024
HK cents HK cents
Al AL
(Unaudited) (Unaudited)
CGREEER) R ERZ)
Basic earnings per share attributable Z<A B A AFE(L
to the owners of the Company BREARET 4.77 3.65
Diluted earnings per share (b) BREEERN

The diluted earnings per share for the period is
calculated by dividing the adjusted earnings attributable
to the owners of the Company which have been taken
into account the after-tax interest and other related
after-tax financing costs on potentially dilutive ordinary
shares by the adjusted weighted average number of
ordinary shares in issue for the period which have taken
into account the additional ordinary shares that would
have been outstanding assuming that all potentially
dilute ordinary shares have been converted.

HEERHEERENHIREREN
KRBBEAE NG EEBEFRRET
MM B EEERRENENE
BRIVEAMBRAISREREMN
AR HEENAAEHITEE
et EERIRRAA
AN B RER D AEIREM
BEINEITRIEER

Six months ended 30 June

EE6H30HLEAER
2025 2024
HK cents HK cents
A AL
(Unaudited) (Unaudited)
(RE&ER) CRE&ER)

Diluted earnings per share NNBEB AFE
attributable to the owners of the SRR FEEZRF

Company 4.77 3.65
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FABRLR & T HA M B B B o

9 EARNINGS PER SHARE (Continued) 9 HRREN®
() Reconciliations of earnings used in (o ARstESRENZENS
calculating earnings per share iR

Six months ended 30 June

#=E6H30H1LER
2025 2024
HK$'000 HK$'000
BT BT T
(Unaudited) (Unaudited)
(CREBEZ) R EZ)
Basic and diluted earnings ERESKRERETN
per share
Profit attributable to the owners of AR GTEERESKHRE
the Company used in calculating ~ BF|ZRATEA A
basic and diluted earnings per iyl
share 339,026 260,551
(d) Weighted average number of shares used (d) 5982 2ZMETEY
as the denominator #
Six months ended 30 June
#ZE6H30H1EAER
2025 2024
Number of share Number of share
b 4| (3¢S
‘000 ‘000
TFhe T
(Unaudited) (Unaudited)
(CREBER) CRI&EZ)
Weighted average number of EAPBRARFESRESR
ordinary shares used as the RiEREERN 2 BB ME
denominator in calculating basic T8
and diluted earnings per share 7,114,104 7,132,972
(e) Effects of share options for the six months (e) #iZE20245F202556H30
ended 30 June 2025 and 2024 AiERREZE
Options granted to employees under the share incentive R RE ST 8 T B TR
plan are considered to be potential ordinary shares. MEARERABEEBR -EE
Certain outstanding share options as at 30 June 2025 20245 %20255%6830H LE75E B
and 2024 are not included in the calculation of diluted BRARTENRDPEAEERE
earnings per share because they are anti-dilutive as at SRHERBANEGESR  BZERMD
30 June 2025 and 2024. HARE S B £ 20244F 52202556530
HEEBR®EER-
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

10 PROPERTY, PLANT AND EQUIPMENT, RIGHT-

11

OF-USE ASSETS AND OTHER NON-CURRENT
ASSETS

During the period, the Group incurred approximately
HK$31,698,000, HK$171,144,000 and HK$6,660,000
(for the six months ended 30 June 2024: HK$10,278,000,
HK$602,951,000 and HK$67,889,000) on addition of
property, plant and equipment, right-of-use assets and other
non-current assets, respectively.

FAERLR & A I B B B o

10 ME - -BERSE- EHAEEE

REMIERBEE

RER ZEBRBEEYE BEKR
RE - THEEEREMIERSHEE
DRI EERLAB1E31,698,0007T
7B 15171,144,0007T K A& 16,660,0007T
(B E2024%F68308 LL/NE R @ B
10,278,0007T ~ ##5602,951,0007C & /&
#%67,889,0007T) °

TRADE RECEIVABLES 11 FEURBRTR
As at As at
30 June 31 December
2025 2024
1£20254 F220244F
6A30H 128318
HK$'000 HK$'000
BT BT T
(Unaudited) (Audited)
(REEER) (Ecs=97)
Trade receivables JFE U BR =R 226,595 205,315
Less: Provision for impairment losses B FEWUERIE R B (2,223) (2,223)
Trade receivables — net FEUR AR RUF BB 224,372 203,092

The credit terms of trade receivables are normally 30 to
180 days as at 30 June 2025 and 31 December 2024. The
following is an ageing analysis of trade receivables net of
provision for impairment losses based on the invoice dates
at the end of the reporting period, which were similar to the
respective revenue recognition dates:

2025568300 &%2024F128318 »
FEWBRR ZEEH—MA30E180H °
PR S HAAE R FEURERFX (GOBRIBE
EIEEE) RESEH GBS AEREE
BRI HEES) 29 2R Dm0
T

As at As at

30 June 31 December

2025 2024

#£20254 20244

6H30H 12831H

HK$'000 HK$'000

BB BT

(Unaudited) (Audited)

(REEER) (REZ)

Within 60 days 60H ™A 37,778 50,391
61-90 days 61£290H 12,106 8,073
91-180 days 91&180H 23,207 29,560
Over 180 days 1808 A E 151,281 115,068
224,372 203,092
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

FABRLR & T HA M B B B o

12 SHARE CAPITAL

30

12 Be#s

Approximate

Number of

Shares Share capital
Liah k- d=ESE- g 7s
‘000 HK$'000
T BT

Ordinary shares issued and fully paid: B#{TRhE&EZiEAR :
At 1 January 2024 (Audited) 12024518 1H (8B 1%) 7,369,975 12,994,847
Share repurchase (Note (a)) B B8 (FiEE(a)) (83,960) =

At 31 December 2024 and 12024F12831H &

1 January 2025 (Audited) 20251 81H (&E%) 7,286,015 12,994,847
Share repurchase (Note (b)) BinEl i (5E(b)) (1,560) =
At 30 June 2025 (Unaudited) 122025568300 GRa&#E1Z) 7,284,455 12,994,847

Notes (3):

Notes (b):

During the year ended 31 December 2024, 40,856,000 ordinary
shares of the Company were repurchased at a price ranging
from HK$0.99 to HK$1.62 per share. The total amount paid for
the repurchase was approximately HK$58,736,000. 83,960,000
ordinary shares repurchased (including 44,264,000 ordinary shares
repurchased in December 2023) have been cancelled during the year
ended 31 December 2024. The residual 1,160,000 ordinary shares
of the Company have been cancelled subsequently.

During the six months ended 30 June 2025, 400,000 ordinary
shares of the Company were repurchased at a price ranging
from HK$1.28 to HK$1.38 per share. The total amount paid
for the repurchase was approximately HK$533,000. 1,560,000
ordinary shares repurchased (including 1,160,000 ordinary shares
repurchased in December 2024) have been cancelled during the six
months ended 30 June 2025.
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Hfia):

Hib):

HZE20245F 128310 IEZ2FE > AR
BRBESRBEE0.99TEHR 627T0
#%40,856,0008% A4~ 5] & 48 IR A 19 o (188
Ff A48 8849 5 B 1558,736,0007C ° (£ 3L
20244128318 IEEFE > AATERR
20235128 [E1#EM44,264,000/% I &8 A%
B&1% > &3£83,960,0008% & 48 A& B& 15 B 5
#H o T~ B91,160,0008 B BERR D EBEZ
sEEE o

HZE20255468308 E/EA > A AT
BREESREBE1.28TEE1.387T
[E188400,00088 A B Z B AR AL 15 - B188
FrA#E S AHBIES33,000T HEHE
20256 A30H LA R » R AT ERP
20244128 E18EAY1,160,0008% % & IR AR
3> &3£1,560,0000% & B AG 15 B skt o



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FAERLR & A I B B B o

13 TRADE PAYABLES

The following is an ageing analysis of trade payables

13 FEfIERTR

RRERERE BARRBEERA

presented based on the invoice date at the end of the HAZ5| 2 BREe DT H ¢
reporting period:

As at As at
30 June 31 December
2025 2024
7202545 1220244
6HA30H 12A31H
HK$’000 HK$'000
BETT BT T
(Unaudited) (Audited)
CREEER) (BZ)
Within 90 days 90H®A 80,734 112,051
91-180 days 912180H 65,656 48,009
181-365 days 181&2365H 81,833 59,030
Over 365 days 365HL £ 288,448 233,660
516,671 452,750
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FABRLR & T HA M B B B o

14 BORROWINGS 14 &%
As at As at
30 June 31 December
2025 2024
20255 F20244
6H30H 128315
HK$000 HK$'000
BT AT IT
(Unaudited) (Audited)
(CREBEZ) (2B 1)
Repayable within one year and BER—FREER
shown under current liabilities BRiREAaRIETIR
Secured [Eiieii - 38,160
Non-current liabilities JERENAE
Secured [Eiiwiii - 358,662
Total borrowings famhiaza - 396,822
As the end of the reporting period, the Group’s borrowings RIRERERTT AEE 2 BERERA
were repayable as follows: wr
As at As at
30 June 31 December
2025 2024
420255 1220244
6H30H 12H31H
HK$’000 HK$'000
BETT BHET T
(Unaudited) (Audited)
(REBEZ) (REZ)
Within one year or repayable on demand 1FEARZEZERER - 38,160
Between 1 and 2 years 1224 - 48,412
Between 2 and 5 years 2E5F - 175,392
Over 5 years SEM E - 134,858
- 396,822
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

15 BOND PAYABLES

FAERLR & A I B B B o

15 FE(HES

As at As at
30 June 31 December
2025 2024
%2025% 720244
6H30H 12831
HK$000 HK$'000
BETT BT
(Unaudited) (Audited)
CGREBEZ) (BEZ)
Repayable within one year and BN —FREERNTRE
shown under current liabilities BFETIR
Secured [SEwii
— Quasi-REITs Structured Asset —EREMS4E L EER S
Securitisation Product Em 3,948 3,816
Non-current liabilities JERENAE
Secured [zl
— Quasi-REITs Structured Asset —fAREM#E B EE EE S
Securitisation Product Em 584,553 564,993
Unsecured KRILH
— Medium-term notes — AR 548,400 530,050
Bond payables EFES 1,136,901 1,098,859

At the end of the reporting period, the Group's bond
payables were repayable as follows:

RREPERE FEBZEAUESE
RERINT

As at As at

30 June 31 December

2025 2024

420255 20245

6H30H 12831H

HK$'000 HK$'000

BT BT T

(Unaudited) (Audited)

(CREgER) (2= 1%)

Within 1 year or repayable on demand  1FRIBEZERKE R 3,948 3,816
Between 2 and 5 years 2FE55F 1,132,953 1,095,043
1,136,901 1,098,859
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FABRLR & T HA M B B B o

16 DIVIDENDS

34

Dividends recognised during the half-year

16 BRE

REFRHETHIRE

Six months ended 30 June

#Z6H30H1EER
2025 2024
HK$'000 HK$'000
AT BT T
(Unaudited) (Unaudited)
(CREBEZ) (RIS 1Z)
Final dividend FEARE 120,068 160,539
Special dividend HRlRE 761,621 -
881,689 160,539

In a board resolution dated 26 March 2025, the Board
declared a final dividend with the total amount of HK$120
million for the year ended 31 December 2024 payable
to shareholders whose names appear on the register of
members of the Company on Wednesday, 16 July 2025.
The final dividend was approved at the annual general
meeting held on 30 April 2025. The final dividend has been
recognised as liabilities at 30 June 2025 and was paid on 7
August 2025.

In a board resolution dated 26 March 2025, the Board
declared a special dividend with total amount of HK$768
million, comprising the first tranche of special dividend of
HK$256 million was paid on 25 April 2025 to shareholders
whose names appear on the register of members of the
Company on 14 April 2025, the second tranche of special
dividend of HK$256 million will be paid on 26 September
2025 to the shareholders whose names appear on the
register of members of the Company on 16 September 2025
and the third tranche of special dividend of HK$256 million
will be paid on 29 December 2025 to the shareholders whose
names appear on the register of members of the Company
on 18 December 2025. The second and third tranches of
special dividend was recognised as liabilities at 30 June 2025.

The dividend distribution includes approximately HK$6 million
in dividends for shares held by the Company under the shares
incentive plan during the period ended 30 June 2025 (during
the period ended 30 June 2024: approximately HK$4 million).
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20255 3B26AZ2EE G RET &
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A30BLENERERILEERER
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20255 3B26AZ2EE G RET &
EEEIRFEREGHEABET 68FTTe
AR RIRR BB 182 5612 7T B 522025
F4H258 I FR2025E48148 %
TARNBRELMAZARE 55 H4F
AR BB 12 562 TtAF 5202549826
HX I Fi22025F98 16 HA 5K A F
LMz IRE ; S=ERRER
M2 S6ETTHE 2025128298 4%
1R2025F 123 18H AR AB KRS
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FAERLR & A I B B B o

16 DIVIDENDS (Continued) 16 RS @
Dividends not recognised at the end of the MEFANRKREDHRE
half-year

Six months ended 30 June

#ZE6H30HLEAER
2025 2024
HK$000 HK$'000
BT BT T
(Unaudited) (Unaudited)
(CRESER) CRE&&ER)
Declared and payable after RRHR IR EN
interim period 271,221 208,430
The Board has declared an interim dividend in the total BETTIREE2025F6830H LE/NE
amount of HK$271 million (equivalent of HK3.43 cents per BzHHREAaHEBK2.71ET EE
share, based on the number of issued shares on 30 August RER3.4381 E722025548H30H
2025 (excluding treasury shares of the Company, if any)) Z2BETROHHE FEERQEER
for the six months ended 30 June 2025, which is payable Be{n GnA))) FH20259830R (£4A
to the shareholders whose names appear on the register D) BERNBAERRFRINNEARBIRER
of members of the Company at the close of business on L2 B o REARR B 102025568
Tuesday, 30 September 2025. The interim dividend has not 30EHEARERRERE-

been recognised as liabilities as at 30 June 2025.
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FABRLR & T HA M B B B o

17 RELATED PARTY DISCLOSURES

Shougang Group Co., Ltd., together with its associates (as
defined in the Listing Rules), will hereinafter be referred to
as the “Shougang Group” is the largest shareholder of the
Group. The transactions and those balances with Shougang
Group are disclosed below:

(i) Transactions with related parties

17 FABEALIEE

BRNEEARABDRABMEBA REL
HRAER) UTHRER EHER)
RAEENE-—ARR  AEEETHE
ERETZRXZREHFRENT

i) BRBALEITZRS

~_

Six months ended 30 June

#E6H30HLLAEA
2025 2024
Notes HK$'000 HK$'000
M 5 BETT AT T
(Unaudited) (Unaudited)
(REEER) R EZ)
Shougang Group BilERE

Management fee expenses EIEE R (b) 760 2,269
Other income by the Group Z<EBE MW A (a) 1,068 1,002
Purchases by the Group REBEKE (a) & (b) 8,536 8,434

Services provided REBEIRMEZIRFE
by the Group (a) & () 106,755 195,858

Notes:

(a) The terms of the transactions are mutually agreed between
the Group and the counter parties.

(b) Shougang Group provides materials, leasing and
management services to the Group.

(©)  The Group provides fund management services to Shougang
Group and/or its associates.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FAERLR & A I B B B o

17 RELATED PARTY DISCLOSURES (Continued) 17 RAEkALIREE @
(ii) Compensation of key management (i) TEBIBAS ZEM
personnel
The remuneration of key management personnel, which REARKRERBDEENTESE
represents the Directors of the Company during the BABZFHBMOT

period was as follows:

Six month ended 30 June

#E6A30HLERER
2025 2024
HK$'000 HK$'000
BT BT T
(Unaudited) (Unaudited)
CGREEER) R ERZ)
Short-term benefits ZHREEEF] 1,154 1,680
Post-employment benefits RIRGEH] 6 9
1,160 1,689
The remuneration of key management personnel is FEEBABZMNEHES T
determined by the Remuneration Committee of the TzHNEESET LEEZEM
Board of Directors having regard to the market practice, B~ 35 F I 2 SR A B

competitive market position and individual performance. AALFRIR
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FABRLR & T HA M B B B o

18 STATEMENT OF FINANCIAL POSITION OF

THE COMPANY

18 FABZMBNAR

As at As at
30 June 31 December
2025 2024
20255 F20244
6H30H 12831H
Note HK$'000 HK$'000
iz ABETT BT T
(Unaudited) (Audited)
(CREBEZ) (2B 1)
Non-current assets ERBEE
Investments in subsidiaries RB AR ZRE 85,881 85,881
Prepayments and deposits BN RIERZE 33,262 33,262
Investments — non-current R E—JERE 136,213 119,434
255,356 238,577
Current assets MENEE
Prepayments, deposits and other  FTE{IRUIE 12 E R EME
receivables WRIE 84,390 122,680
Amounts due from subsidiaries BB AB 2B 11,007,493 12,704,089
Restricted deposits ZIRBIFR 50 50
Time deposits with maturity over — ZHR=1E8 A EI# > EH
three months E2 3,061,844 1,626,752
Bank balances and cash RITHEBF MRS 872,315 656,185
15,026,092 15,109,756
Total assets BEEE 15,281,448 15,348,333
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FAERLR & A I B B B o

18 STATEMENT OF FINANCIAL POSITION OF 18 FATIZHBFRAR @
THE COMPANY (Continued)

As at As at
30 June 31 December
2025 2024
20254 20244
6H30H 12831H
Note HK$'000 HK$'000
My sE BETT BT
(Unaudited) (Audited)
CGREBEZ) (f&221%)
Liabilities af&
Non-current liability JEEI AR
Bond payable — non-current FEfIES—IEREN 548,400 530,050
Current liability wEAaE
Other payables and accrued HMEAHRIBRESBRA
liabilities 635,892 13,259
Total liabilities BELE 1,184,292 543,309
Capital and reserves B B 1
Share capital PREN 12 12,994,847 12,994,847
Reserves i 1,102,309 1,810,177
Total equity T iaE 14,097,156 14,805,024
Total liabilities and equity BREREREE 15,281,448 15,348,333
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FABRLR & T HA M B B B o

19 SUBSEQUENT EVENTS

40

On 30 June 2025 (after trading hours), the Company entered
into a conditional subscription agreement (the “Subscription
Agreement”) with Haitong International Securities Company
Limited, Huatai Financial Holdings (Hong Kong) Limited, DBS
Bank Ltd., Guotai Junan Securities (Hong Kong) Limited and
the Hongkong and Shanghai Banking Corporation Limited
(the “Managers”). Pursuant to the terms and conditions
of the Subscription Agreement, the Managers agreed to
subscribe and pay, or procure subscribers to subscribe and pay
for, the 0.75% convertible bonds due 2026 in the principal
amount of USD180 million (the ”“Convertible Bonds”) to
be issued by the Company. All the conditions precedent
under the Subscription Agreement have been fulfilled and
completion of the issuance of the Convertible Bonds took
place on 9 July 2025. The Convertible Bonds were listed
on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) on 10 July 2025. For details, please refer to the
Company’s announcements dated 30 June 2025, 9 July 2025,
10 July 2025 and 15 July 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

COMPANY OVERVIEW

As a leading provider of smart-infrastructure asset services in China,
the Group focuses on two core pillars: asset operations and FIME
(FIME is defined as fundraising, investment, management and exit),
having built an end-to-end investment and operating platform that
spans infrastructure and technology. Its activities are organized
into four segments: parking asset management, industrial-space
management, real estate investment trusts (“REITs”) investments
and equity investments, each ranking at the top of its respective
niche. By leveraging a distinctive “asset circulation + digital-
intelligence” operating model, the Group achieves closed-loop
management across the entire asset life cycle, enabling the efficient
interplay of capital, equity, and physical assets and fostering deep
integration between finance and the real economy, thereby setting
a new industry benchmark.

In terms of industrial innovation, the Group has made a forward-
looking commitment to the robot sector. Through the Beijing
Robotics Industry Development Investment Fund* (3L 25 A ZE
BRI EESD) and its affiliated industry funds, it has invested
in leading companies such as Yushu Technology* (F#f#),
Galbot* ($RSAI#A), Xinghaitu* (E/8E), Noetix* (FRIEENF),
and has established Beijing Shoucheng Robot Technology Industry
Co., Ltd* (b RERKIBAREEEBRAT) to serve the full
value chain. By combining capital empowerment with scenario-
based operations, the Group continuously advances the digital-
intelligent upgrade of its assets and accelerates the creation of a
future-oriented, industry-leading ecosystem.

In terms of financial data, in first half of 2025, the Group recorded
revenue of approximately HK$731 million, representing an increase
of approximately 36% compared to the six months ended 30
June 2024 (the”Corresponding Period in 2024"), the profit
attributable to owners of the Company amounted to approximately
HK$339 million, representing an increase of approximately 30%
compared to the Corresponding Period in 2024. The Group
continues to maintain a healthy asset structure with ample financial
reserves. The Group's financial leverage remains stable, and the
Debt — Equity ratio is maintained at a low level of approximately
12.4%. The two leading domestic rating agencies in China, China
Chengxin International Credit Rating Co., Ltd and China Lianhe
Credit Rating Co., have given the Group an “AAA" corporate
rating for the third consecutive year.

*  For identification purpose only

EREmAE S
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REWNARE TESEMADBEEITE
AIS) - RFEBH N TEERIR+ BB LI EE
B> AEEBERTEELEMBENMNAR
B HPET BEXAREENSNHE B
NEMEBRERREMS B TITER
o

FEFM D E AEEREEMBEES A
EFX CBBERKRSAEZLRRELES
RETEXES REFEBX RAEA
EBB TS HESRELERE > WKL
IRERRBEARREZARAR RE2
BFER -BBREAMERGRBEENG
B AEBAEESHEERZEA R ME
BRI ESIENRENERLER

MEHESE 2025FE E¥FFARERR
B A BT 31270 820245F6830H

(T 20245 FHA)) LERAI36% R ATHESR
AFE(SE R B 15 493.3918 71 > 820244 [F HA
ERRAB0% - AEEHRERTRENEEL
B EBSHERY AEEEERISERN
MBERE AEERLEEFETLN12.4%
B BB K 2E > (] P BB B 5 AR 4 4B el 15 BRI PR
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FE4R o

* EHRHEE
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MANAGEMENT DISCUSSION AND ANALYSIS

EEERMNE 2R
KEY PERFORMANCE INDICATORS REVIEW RS TS5 1R T E
For the six months ended 30 June
HZE6H30H 17N EA
2025 2024
HKS$ million HK$ million
ARRHET BEEETT
(Unaudited) (Unaudited)
(REER) (RE& 2 1Z)
Revenue WA 731 536
Including: Revenue from asset operation Hf | EEEEIWRA 511 406
Revenue from FIME" BERMBIA 220 130
Adjusted EBITDA* 48 B EEEBITDA* 587 482
Operating profit S =piakll 455 353
Profit attributable to the owners of ARBER AELER
the Company 339 261
For the six months ended 30 June
HE6H30H1EKEAR
2025 2024
HK cents HK cents
Al A
(Unaudited) (Unaudited)
CREEEZR) (K& 1%)
Basic and diluted earnings per share BREARFEERR 4.77 3.65
As at As at
30 June 2025 31 December 2024
20255 1220244
6H30H 12831H
HK$ million HK$ million
ARBET BEEET
(Unaudited) (Audited)
(REEEZ) (& 281%)
Total assets EEME 14,348 13,829
Net assets BEEFE 9,264 9,516
Asset — Liability ratio* BESEL=x 35.4% 31.2%
Debt — Equity ratio” BEERLERS 12.4% 15.9%

. . BEMENXEE RE EEREY

FIME is defined as fundraising, investment, management and exit.

& The definition and calculation of Adjusted EBITDA are set out in pages i B RIS BB EBITDARY E 2 K 51 H &4 5 8 K IR &
43 and 45 of this report. 43458

# The definition and calculation of Asset — Liability ratio are set out in ~ * BHEEBELEERNERRGTEHI K EIKE
pages 43 and 51 of this report. F43R%518
The definition and calculation of Debt — Equity ratio are set out in pages BB EEXRLEERNERRTEEHI K EIRE
43 and 52 of this report. F43R%528
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MANAGEMENT DISCUSSION AND ANALYSIS

Non-HKFRSs Measures

Profit before income tax plus non-controlling interest, finance costs,
depreciation, and amortisation is defined as the adjusted EBITDA
(the “Adjusted EBITDA") of the Group. The Adjusted EBITDA is
presented because it is used by management to evaluate operating
performance. The calculation of Adjusted EBITDA is set out in page
45 of this report.

The total liabilities divided by total assets is defined as the Asset
— Liability ratio (the “Asset - Liability ratio”) of the Group.
The Asset — Liability ratio is presented because it is used by
management to evaluate the Group’s debt level. The calculation of
Asset — Liability ratio is set out in page 51 of this report.

The total borrowings and bond payables divided by capital and
reserves attributable to owners of the Company is defined as the
Debt — Equity ratio (the “Debt — Equity ratio”) of the Group. The
Debt — Equity ratio is presented because it is used by management
to evaluate how the Group utilise its debts for financing the
business and operations for growth. The calculation of Debt —
Equity ratio is set out in page 52 of this report.

The Adjusted EBITDA, Asset — Liability ratio and Debt — Equity
ratio are used as additional financial measures to supplement the
Group's consolidated financial statements which are presented in
accordance with HKFRSs.

The Group believes that the Adjusted EBITDA, Asset — Liability
ratio and Debt — Equity ratio provide meaningful supplemental
information regarding the Group’s performance and the core
operating results, enhances the overall understanding of the
Group's past performance and future prospects and allows for
greater visibility with respect to key metrics used by the Group's
management in its financial and operational decision-making. It
would help the investors of the Company and others understand
and evaluate the Group’s consolidated results of operations in the
same manner as management and in comparing financial results
across different accounting periods.

ERERIEED N

EEBMBREENENGE
PREFSM A EF M EIEERER ~ B IF A
A NEMBHEEEEAANEBRLHAE
EBITDA (T4Z3AZEEBITDA J) © A& :E%EEBITDARY
IR AEEEFERZEMBIERTEHZ
ERID o H RS EEEEBITDAR St H & H R 24
REH45H

BERERUBEEREREEATEENE
EaELEX (BEARLE) JITEES
BLEERERAEEEERAZ LR R EARE
Hza@kE - ARBEESBXRNFERY
RAHREHS1R

ERRENESBERNRABES AEG
KRERFEEREERTEANEBERILE
(TBRESLE) JIREEEFLEXER
AHEEEERZLERRTEERNFTHNHAE
ERAEBNEEREUERER - AHE
BEALLRNEEHIIN A REF52E

EREEBITDANBEBBLERRABFEEARLL
RTLBERINMIFHAEER UHREAEE
REEBVHREENZ2INREEHMBR
*o

KREEDA KBEBITDA-BEBMBELLEX
KEEEREERREHT ARAEREENZ
DMEERENE RSN R THAE
EBEERARAKISNERER TEE
BN BB T AR BIEEEMENE
ERKPFAEAMNZOIER BB R A
NEEREEMHMALLESEBHEBNA L
THRNFEAEENGESREEE LR
RGBS
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERIEED N

FINANCIAL REVIEW

The six months ended 30 June 2025 compared to the six months
ended 30 June 2024:

Revenue and Cost of Sales

In the first half of 2025, the Group recorded revenue of
approximately HK$731 million, representing an increase of
approximately 36% as compared to the Corresponding Period in
2024. Driven by the efficient operation of newly added projects
such as the Xi‘an Xianyang International Airport’s T5 Terminal
Parking Lot Project* (F8% (5 BRI ZTSM LR (= B B8
E) (“Xi'an Xianyang International Airport Project* (FA%2/
5B FEEE5IEE) "), as well as enhanced operational efficiency
of existing projects including the Beijing Capital International
Airport Project* bR H#EE#I5IEE), the Group recorded
revenue from asset operation of approximately HK$511 million,
representing an increase of approximately 26% compared to
the Corresponding Period in 2024. Revenue from FIME was
approximately HK$220 million, representing an increase of
approximately 69% compared to the Corresponding Period in
2024. The gross profit for the first half of 2025 was approximately
HK$295 million, representing an increase of approximately 26%
compared to the Corresponding Period in 2024.

Finance costs

During the first half of 2025, finance costs of the Group amounted
to approximately HK$61 million, representing an increase of
approximately 5% compared to the Corresponding Period in 2024.
The finance costs are mainly attributable to the interests on lease
liabilities derived from the adoption of HKFRS 16 Leases and the
interest on the borrowings and bond payables.

Taxation

Provision for taxation amounting to approximately HK$49 million
was made for the first half of 2025, while provision for taxation
of approximately HK$49 million was made compared to the
Corresponding Period in 2024.

Income tax expenses mainly includes the enterprise income
tax calculated at a tax rate of 25% for the Group’s major PRC
subsidiaries incorporated in the Mainland China.

*  For identification purpose only

44 Shoucheng Holdings Limited Interim Report 2025

A1#5 [l EE

B ZE20255F6H300 L/ E R & E20245F
6830H1E/XEB Z th#R -

Y A B SH & p s

2025F E¥ F o AEBBERAN BB
7311870 82024F [FHAE 4936 % o HMF »
5 5L 78 & B s B PR A 35 TS A i 12 (= B 15
HE (AR EEREIBIER)) S3i518
ENEMES It EHEKHIBZEES
GFEEENESRY AEREEEERA
HWABES 1ET B2024FFHLRAA
26% BEMBRANARBIE2 20T &
2024F [FIHA L3R4 A69% © 20254 - F
BBEFANABIE2 95F 7T B2024F R L
IR A26% ©

BAFE R A

20255 E¥ F - REBMBRAN A B
0.61E70 > BR2024F R R4 A5% o i 75
A EARIMNE BT EREERF 165
MEMELEZAESEH B RERURES
BEENFE o

BIE

REE2025F EFFRFTSMRAHR EBNS
B E0.4918 70 > 2024 AR 7 B 150.49
f&rce

FISERETE2OEAEENPRBIRINE
ENBABEEURNK5%tEZ RS
o

* EHEE



MANAGEMENT DISCUSSION AND ANALYSIS

Adjusted EBITDA

The Adjusted EBITDA attempts to represent cash profit generated
by the core operations by stripping out the 1) non-cash items,
including depreciation and amortisation; 2) income tax expenses
depending on different tax rates in different countries; 3) finance
costs depending on the Group's capital structure and not directly
attributable to the Group's core operating results; and 4) non-
controlling interest, which is not directly attributable to owners of
the Company.

During the first half of 2025, the Adjusted EBITDA of the Group
amounted to approximately HK$587 million, representing an
increase of approximately 22% as compared to the Corresponding
Period in 2024.

The following table reconciles the Group'’s profit before income tax
to Adjusted EBITDA for the periods presented:

ERERIEED N

4ZHEEEBITDA

KBEEBITDABBHIEE) JEIRBRF —BIE
WEME ; 2) BUARTRERFABEREN
FRSER ; 3) BURAN AEBE RSB
BRANIEEEFERER O ERES
NER ; UKk4) FTEEGBRAABEEA
BIEERES MRERZLOEBELENRE
FH o

20254 F¥F > KEEKHEEBITDAN S
S 87(2 7T B L2024 FE R EFHAA
22% o

TREHN 25 R EEEBRFTERATE
A B A4S SAELEBITDARY H1BR

For the six months ended 30 June

#HZ6H30H 1L/ EA

2025 2024

HKS$ million HK$ million

BEEET BEEET

(Unaudited) (Unaudited)

(REEEX) (REEE1%)

Profit before income tax FRPTEMATRA 391 293

1. Non-controlling interests 1. FEEREZ (10) 9

2. Finance costs 2. B 61 58

3. Depreciation of property, plantand 3. #¥ - -WEX

equipment RBITE 14 11

4.  Depreciation of right-of-use assets 4. (SRS ERE 115 97
5. Amortisation of other 5. HMIERENE EEE

non-current assets 16 14

Adjusted EBITDA {TEELEBITDA 587 482
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERIEED N

REVIEW OF OPERATIONS

STEADY GROWTH IN ASSET MANAGEMENT SCALE
AND FURTHER IMPROVEMENT IN ASSET OPERATION
EFFICIENCY, STEPPING IN A NEW PHASE OF “ASSET
CIRCULATION + DIGITAL INTELLIGENCE"

The Group has continued to intensively deploy high-turnover
parking resources in core cities. The Xi'an Xianyang International
Airport Project* (FAZRZEIREIHZIEE)in which the Group
participated as both operator and builder, commenced operations
in February 2025. With over 5,200 parking spaces, it is the Group's
super transportation hub project in the western region. Along
with projects such as Tibet Lhasa Gonggar International Airport
Parking Lot Project* (FafEliIfE SR I%51F B 15IEHE), Guangzhou
Baiyun International Airport Parking Operation Rights Project* (&
MNEEFERIEISEESCERIER), this completes the Group’s
nationwide “East, South, West, North and Central” comprehensive
network of transportation hub projects. In addition, the Group’s
parking lot projects are accelerating the layout of charging pile
business, extending from the previous single focus on “parking asset
management” to a “parking + charging” business layout. This is a
beneficial supplement to the parking business, enhancing the potential
of infrastructure asset management and providing momentum for the
Group to enter the “asset circulation + digital intelligence” stage.

Meanwhile, the Group has persistently invested in operational
technology and actively driven digital and intelligent
transformation. In the first half of 2025, the Group officially
launched Al-powered customer service and Q&A capabilities based
on DeepSeek V3 and Alibaba’s Qwen Model* (fi 2 5& %% T 18
A) . Leveraging the WeChat mini-program platform, the system
intelligently responds to high-frequency service requests such as
parking fee inquiries, invoice issuance, and monthly subscription
processing, reducing customer service workload by over 50%. By
delivering smarter and more efficient service experiences to clients
and partners, the Group has significantly enhanced management
efficiency while reducing costs and boosting overall effectiveness.

Xi'an Xianyang International Airport Project*

BERAGEREEER

*  For identification purpose only
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MANAGEMENT DISCUSSION AND ANALYSIS

TWO-WAY SYNERGY BETWEEN ASSET OPERATIONS
AND FIME TO BUILD A COMPREHENSIVE ROBOTICS
INDUSTRY ECOSYSTEM AND SHAPING THE GROUP’S
SECOND GROWTH CURVE

The Group is committed to driving an integrated development
strategy of “investment + operations + ecosystem”, leveraging its
core strengths in “capital + application scenarios + industry chain”
to provide full-cycle support for robotics enterprises.

In terms of industrial investment, the Group has completed
investments in several core enterprises through its managed funds
since 2025. The current portfolio includes leading companies
such as Yushu Technology* (F#i%H%), Galbot* ((R;AFEA),
Xinghaitu* (£27&[E]), Noetix* (FAIEE)/J), TowardPi Medical*
(BIEEE), Rossum Robot* (ZBHREE), X-magtech* (RHEAF}
1), Wisson* (BE1RlEY), Volant* CkE§4F), Differential Robotics*
(M2 E M), and Narwhal* (ZR). These investments cover
multiple frontier domains including humanoid robots, medical
robots, industrial robots, the low-altitude economy, and household
robotics.

In terms of scenario implementation, the Group will fully
leverage its strengths as an infrastructure management and
operations service provider, drawing on its extensive portfolio of
over a hundred parking facilities and millions of square meters
of industrial park operations across key regions including the
Beijing-Tianjin-Hebei region, the East China region, the Chengdu-
Chongging region, and the Greater Bay Area region, offering
authentic operational data to robotics companies, enabling
product iteration through feedback, opening up the entire chain
of “technology verification-product iteration-scale application”
and accelerating the commercialization of high-quality robotics
enterprises. The Group has also granted Narwal* (E#5) real-time
access to the data interface of the property management system
in its managed parks, supporting algorithm iteration through
real operational scenarios. The charging station at Chengdu ICD
Mall* (B IR BICD) which under managed by the Group has
collaborated with the automatic charging robots of Wisson* (&8
FFRHY) to explore product iteration and upgrades to help with
conduct data collection and business model optimization, and
realizing the intelligent upgrade of the Group’s parking lot to
“integrated parking and charging”.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERIEED N

In terms of industrial services, the Group's subsidiary, Beijing
Shoucheng Robot Technology Industry Co., Ltd.* JtREE
Hes AR EXEMRATE), promotes the application and
implementation of high-quality robotics enterprises and products
through in-depth services such as sales agency, leasing, industry
consulting, and supply chain management. In addition, the
Group actively promotes the secondary development of complete
robotic products from ecosystem enterprises, aiming to enhance
their customized application capabilities within the Group's own
industrial resources and collaborative scenarios. This initiative
supports robotics companies in further expanding their commercial
deployment pathways. At the Robotics Industry Ecosystem Summit
held in June 2025, the Group signed contracts with over 50
robotics enterprises across various specialized fields such as medical
care, educational companionship, service operations, inspection
and patrol, surface operations, embodied intelligence and aerial
robotics. These partnerships aim to advance project collaboration
based on real-world application scenarios. During the World
Humanoid Robot Games* (1## A28 AZEIE)in August
2025, the Group’s Shoucheng Robotics Experience Store* (B2
23 AR BEER 1) has officially debuted at the National Speed
Skating Oval* (B1ZR#R/BEE) . The Group's B-end investment layout
in the field of robotics will be further extended to C-end customers
to achieve comprehensive coverage of the closed-loop path of
robotics’ “technology-product-market”.

Charging station at Chengdu ICD Mall*
PR EBIR BICDFE B iR s

*  For identification purpose only
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MANAGEMENT DISCUSSION AND ANALYSIS

JOINT ESTABLISHMENT OF BEUJING PINGZHUN
INFRASTRUCTURE REAL ESTATE INVESTMENT FUND
(LIMITED PARTNERSHIP)* (It F /B R iERSh
EREREEESSRBTE (BIRE%)) WITH CHINA
LIFE INSURANCE COMPANY LIMITED, FURTHER
STRENTHENING THE FIME CYCLE

In the first half of 2025, the Group, in collaboration with strategic
partner China Life Insurance Company Limited, co-established
the Beijing Pingzhun Infrastructure Real Estate Investment Fund
(Limited Partnership)* (JERFIEEBREABERERER
EEBLE (BREGHE)) (“Beijing Pingzhun Fund”)*("I6H
EHEERE") with a fund size of RMB5.237 billion, injecting long-
term capital into the market to support the healthy development
of the REITs sector. The Group has completed strategic placement
investments in NF GDS Data Center REIT* (F5 /5 B EEROE
PN ER RIS HIREE D), NF Range Technology Data Center
REIT* (A MERREBEROHBAXERIHESKRERES),
Sunlon REIT* (Bl£&EEREXEHANERZHESKLER
%) and Huadian REIT* (EEZEEERERNHANEMRIES
KB ED) through its own funds and the Beijing Pingzhun Fund*
(AEEREFEE ) . This aligns with the Group’s investment strategy
of focusing on high-quality infrastructure assets that generate
stable, long-term cash flows, while also broadening the Group's
exposure across a diverse range of REITs categories.

The city infrastructure development fund (“Urban Development
Fund”)* (3 B E$) managed by the Group, is poised
to make a breakthrough in its investment activities this year.
Leveraging the Group’s deep-rooted presence in four strategic
regions, namely the Beijing-Tianjin-Hebei region, the East China
region, the Chengdu-Chongging region, and the Greater Bay
Area region, the funds reserve high-quality existing infrastructure
assets in areas such as car parking, industrial parks, rental housing,
and consumer infrastructure, laying a solid foundation for future
investment deployment. In the future, relying on the Group’s
extensive experience in asset operations and FIME, the funds will
continuously enhance asset value. The aim is to achieve full-cycle
management of infrastructure assets through various means of exit
such as asset securitization and public REITs.

*  For identification purpose only
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERIEED N

PRINCIPAL RISKS AND UNCERTAINTIES

The Group's activities expose it to a variety of financial risks:
market risk (including currency risk, interest rate risk and price risk),
credit risk and liquidity risk. The Group's overall risk management
programme focuses on the unpredictability of financial markets
and seeks to minimise potential adverse effects on the Group's
financial performance. The Company manages its financial risks
in accordance with guidelines laid down by its Board. The Group
maintains close internal collaboration and identifies and evaluates
financial risks to cope with overall risk management, as well as
specific areas, such as market risk (including currency risk, interest
rate risk and price risk), credit risk and liquidity risk.

Currency risk

The Group conducts its businesses mainly in Hong Kong and China,
it is subject to the foreign exchange fluctuation risks of HK dollars,
US dollars and Renminbi. To minimise currency exposure, foreign
currency assets are usually financed in the same currency as the
asset or cash flow from it through borrowings.

Interest rate risk

The Group holds interest bearing assets and liabilities including
cash at banks, financial assets at amortised costs, borrowings and
bond payables. The Group is mainly exposed to cash flow interest
rate risk in relation to variable-rate bank balances and borrowings.

CAPITAL STRUCTURE

The capital structure of the Group consists of borrowings, bond
payables and equity attributable to owners of the Company,
comprising issued share capital and reserves.

The Group manages its capital to ensure that entities in the Group
will be able to continue as a going concern while maximising the
return to shareholders through the optimisation of the debt and
equity balance. The Group's overall strategy remains unchanged
from prior year.

The directors review the capital structure on a semi-annual basis.
Based on recommendations of the directors, the Group will balance
its overall capital structure through the payment of dividends, new
share issues and share buybacks as well as the issuance of new
debt or the redemption of existing debts.
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MANAGEMENT DISCUSSION AND ANALYSIS

LIQUIDITY AND FINANCIAL RESOURCES

The Group aims to diversify its funding sources through utilisation
of both banking and capital markets. To the extent possible,
financing is arranged to match business characteristics and cash
flows.

The assets with high liquidity, Asset — Liability ratio and Debt —
Equity ratio of the Group as at 30 June 2025 as compared to 31

December 2024 are summarised below:

1. Assets with high liquidity
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HEEERMBER

FEEBNBBETRELTHOREER
BE-METHRBAIELSEBRRKRR

TRENE

AEEMR2025F6830H » #EE2024F 128
JSIEHMNERIMEEE - EEERLEERER
BEARLEEFFOT -

1. BERINEE

As at As at

30 June 31 December

2025 2024

1420255 20244

6H30H 12831H

HKS$ million HK$ million

AEEET BEEEIT

(Unaudited) (Audited)

(REBEWXZ) (BREZ)

Bank balances and cash IRITAGRRIRE 2,702 2,622

Wealth management products and  F28F 7 S Kz

fixed income financial assets EWEEREE 3,198 1,746

Asset — Liability ratio BEABIXE

As at 30 June 2025, the Asset — Liability ratio of the Group
is approximately 35.4%, representing an increase of absolute
value of approximately 4.2% as compared to 31 December
2024, mainly due to the provision of two tranches of special
dividends scheduled to be paid on 26 September 2025 and
29 December 2025.

The following table shows the Group's total liabilities and

202568300  AEBEEBEL
I A35.4% » BEEE20245F12831
BEANAELI2% TEHR AR
TR 20258F9826H 2025912529
HEZ MR RR B o

TREIN 2T B EERNEEE

total assets for the periods presented: EREERE:
As at As at
30 June 31 December
2025 2024
120255 20244
6H30H 12831H
HKS$ million HK$ million
AEEETT BEEEIT
(Unaudited) (Audited)
(REEER) (B 1Z)
Total liabilities BEEE 5,084 4,313
Total assets BEHRE 14,348 13,829
Asset — Liability ratio BEEAELE 35.4% 31.2%
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERIEED N

3. Debt - Equity ratio

As at 30 June 2025, the Debt — Equity ratio of the Group is
approximately 12.4%, representing a decrease of absolute
value of approximately 3.5% as compared to 31 December
2024.

The following table shows the Group’s total borrowings, bond
payables and capital and reserves attributable to owners of
the Company for the periods presented:

BEBEALEE

72025568300  AEEEBBEARL
KL 5H12.4%  BEEER2024512H31
HTFE49%3.5% ©

TREHIR 25 A & E A E R
B ESFREREABDER ABLR
AR fE

As at As at
30 June 2025 31 December 2024
720254 1220244
6H30H 12H31H
HK$ million HK$ million
AEOER BEERT
(Unaudited) (Audited)
CREEEZ) (EZ)
Total borrowings and bond BT FE (T B 542 (E
payables 1,137 1,496
Including: Borrowings — non-current E 47 &5 —IEFE R 7 E)
and current (Note (a)) (Htz#(a) - 397
Bond payable — FENT &2 —FF 8
non-current and Vo]
current (Note (b) & (c) (BT EEb) R () 1,137 1,099
Capital and reserves attributable =2 F)#EHE AEERER
to owners of the Company & 9,174 9,421
Debt - Equity Ratio BEEFRLE 12.4% 15.9%

Note (a) Borrowings

As at 30 June 2025, the Group had repaid all term loan financing
from banks. As at 31 December 2024, the balance of the Group’s
term loan financing from banks was HK$397 million, which was
mainly for the investment in the operation rights of the Beijing
Daxing International Airport Parking Building* (35 5% A 51 5] B
HIEEIR).

Note (b) 3 year medium-term notes

In May 2024, the company issued 3-year medium-term notes
with an issuance scale of RMB500 million at a coupon rate of
2.5%. As at 30 June 2025, the balance of the 3 year medium-
term notes was HK$548 million.

Note (c) Parking asset quasi-REITs structured asset securitization
product (“Quasi-REITs Structured Asset Securitisation
Product”)

As at 30 June 2025, the balance of the Quasi-REITs Structured
Asset Securitisation Product issued by the Company’s wholly-
owned subsidiary E Park Investment Management Co., Ltd.* (82
FE R REEEFRAE) was HK$589 million.
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SIGNIFICANT INVESTMENT HELD

Save as disclosed below, there were no other significant investment
held by the Group during the period.

MANAGEMENT DISCUSSION AND ANALYSIS

ERERIEED N

HHEEAKRE

FRUUT M EESN  EARHAME  AEE L EFH
HhERKE-

Proportion of

fair value to
Proportion and unit of the total Unrealised
Investment  issued shares/subscription fund assets fair value Dividends
Name of strategic investment cost units held by the Group Fairvalue  tothe Group  gains/(losses) received
FEARAERTRG RAEEE RERAAEE
YERIHEEES FEEEEE 28BN/
HERELRE RERS RER LA RRfEE ] (58 2 IKER
For the six months ended
As at 30 June 2025 30 June 2025
1202556H308 HE2025%6A308 A fER
CICC GLP Warehousing and REEREMR
Logistics Closed Infrastructure HERAERRE
Securities Investment Fund* HHREES
(the "CICC GLP REIT fund”) (g &R RMB RMB RMB RMB
(Note (3)) RETE#)) ARE AR ARH ARE
(i) 583,500,000 150,000,000 1.74% 571,650,000 4.37% 71,400,000 7,425,000
For the year ended
As at 31 December 2024 31 December 2024
#2024512A318 HE2014F1ANBLEE
CICC GLP REIT fund (Note 3) HREERERETES RMB RMB RMB RMB
(Hie) AR 150,000,000 7.74% AR 383% AEH ARE
583,500,000 500,250,000 (11,250,000) 28,422,000
BHRLER
Shougang Fushan Resources Group ~ EBEERAE HKD HKD HKD HKD
Limited ("Shougang Resources”)  (TE#H&ER) Bl B B Bl
(Note (b)) (Hizb) 1,834,347,000 774,743,000 15.22%  1,944,606,000 14.06%  (286,655,000) 209,181,000

Looking forward, the Board believes that the strategic investments

will strive to generate stable returns to the Group.

Note (a) CICC GLP REIT fund

The CICC GLP REIT fund is an infrastructure fund established in the PRC
which mainly invests in projects of which warehousing and logistics
infrastructure projects are the final investment targets. Its fund manager
is CICC Fund Management Co., Ltd.* (FESEEHRAE)and its
fund units are listed on the Shanghai Stock Exchange.

Note (b) Shougang Resources

On 3 February 2025, the Group has completed the disposal of a
portion of shares of Shougang Resources. For details, please refer to the

“Material Acquisitions & Disposals” sections below.

RERK EFEHERBRERRNRE
EEBRIBEDR

Mst@) EERERETES

e EEHTRETE S AN P BRI ERR
BEL TERENUA RN RERRE
EERBRRKREBRNEE -HESEEA
RPEESEEARAGR ESMNEELSE
BERG LT
Hisz®b) EIMEIR
KEEMN2025F 2830 M HER D HIRE
RRID 235 HBAESRUT IERKRER
HEIERD ©
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERIEED N

MATERIAL ACQUISITIONS & DISPOSALS

On 18 December 2024, Fine Power Group Limited, a wholly-
owned subsidiary of the Company, entered into a sale and
purchase agreement with Shougang Holding (Hong Kong) Limited
("Shougang Holding”), a connected person of the Company,
pursuant to which Fine Power Group Limited has conditionally
agreed to sell, and Shougang Holding has conditionally agreed
to purchase, 606,927,640 shares of Shougang Resources,
representing approximately 11.92% of all the issued shares of
Shougang Resources as at the date of the sale and purchase
agreement. The transaction was completed on 3 February 2025.
For details, please refer to the announcements of the Company
dated 18 December 2024, 27 January 2025 and 3 February 2025,
and the circular of the Company dated 11 January 2025.

EVENTS OCCURRING AFTER THE REPORTING
PERIOD

On 30 June 2025 (after trading hours), the Company entered
into a conditional subscription agreement (the “Subscription
Agreement”) with Haitong International Securities Company
Limited, Huatai Financial Holdings (Hong Kong) Limited, DBS
Bank Ltd., Guotai Junan Securities (Hong Kong) Limited and
the Hongkong and Shanghai Banking Corporation Limited (the
“Managers”). Pursuant to the terms and conditions of the
Subscription Agreement, the Managers agreed to subscribe
and pay, or procure subscribers to subscribe and pay for, the
0.75% convertible bonds due 2026 in the principal amount of
USD180 million (the “Convertible Bonds"”) to be issued by the
Company. All the conditions precedent under the Subscription
Agreement have been fulfilled and completion of the issuance of
the Convertible Bonds took place on 9 July 2025. The Convertible
Bonds were listed on The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) on 10 July 2025. For details, please refer
to the Company's announcements dated 30 June 2025, 9 July
2025, 10 July 2025 and 15 July 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

EMPLOYEES RELATIONSHIP

The Group had a total of 442 employees as at 30 June 2025.
All subsidiaries of the Company promote equal employment
opportunities. The Group strictly complies with regulations of
state and local governments and adopts a fair, just, and open
recruitment process in order to provide employees with an equal,
diverse and discrimination-free working environment. In the
process of recruitment, training and promotion, the Group provides
equal treatment to all candidates to safeguard employees’ rights
and interests.

The Group’s remuneration policy is to ensure that employees
receive a fair and competitive overall remuneration package.
Based on the principle of “competitive externally, fair internally”,
the Group has established a remuneration incentive mechanism
with “fixed salary as basis and performance linked remuneration
as main component” that is based on position value, ability, and
contribution to performance, in order to motivate and retain
existing employees. By making full use of a variety of long and
short term incentives, the Group seeks to attract and retain
talented employees to achieve the Group’s strategic goals together.

Remuneration package is designed based on the practices of the
locations of the Group’s various businesses.

Remuneration package for Hong Kong employees includes
salary, discretionary bonus, project bonus, medical allowance,
hospitalization plans and share incentive plan to subscribe for
the Company’s ordinary shares. All Hong Kong subsidiaries of
the Company provide retirement fund scheme for Hong Kong
employees as part of employee welfare.

Remuneration package for Mainland China employees includes
salary, discretionary bonus, project bonus, medical allowance
and share incentive plan to subscribe to the Company’s ordinary
shares as part of employee welfare. To fully cover the needs of
employees, the Group also provides social insurance welfare (i.e.
pension insurance, medical insurance, unemployment insurance,
work injury insurance, maternity insurance and housing provident
fund) as well as annual medical check for all employees according
to state regulations.

In addition, to strengthen employees’ sense of belonging, the
Group arranges a variety of recreational activities for all employees
to strengthen team cohesion, and a town hall meeting to
commend excellent individual and team performances.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERIEED N

PROSPECTS

Looking forward to the future, the Group will further intensify its
investment efforts in core regions, focused industries and assets,
and leverage the synergy of the Group’s entire industrial chain to
inject stronger impetus into the efficient revitalization and value
enhancement of China’s infrastructure assets. At the same time,
the Group will deeply engage in the robot industry, by building
a comprehensive robot industry ecosystem through “investment,
production, and services”. The Group will further enhance the
digital management level of the Group’s managed assets and
create long-term returns for shareholders while assisting robotics
companies in upgrading and iterating their products.
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INTERIM DIVIDEND

The board of directors (the”Board”) has declared an interim
dividend in the total amount of HK$271 million (equivalent to
HK3.43 cents per share based on the number of ordinary shares
of the Company (the”Shares”) in issue on 30 August 2025
(excluding treasury shares of the Company, if any) for the six
months ended 30 June 2025 (six months ended 30 June 2024:
HK$208 million), which is payable to the shareholders whose
names appear on the register of members of the Company on
Tuesday, 30 September 2025. The interim dividend is expected to
be paid on Monday, 17 November 2025.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed on Tuesday,
30 September 2025 to determine the shareholders’ entitlement to
the interim dividend. During such period, no transfer of shares of
the Company will be registered. In order to qualify for the interim
dividend, all transfer forms accompanied by the relevant share
certificates must be lodged with the Company’s share registrar,
Tricor Tengis Limited at 17/F, Far East Finance Centre, 16 Harcourt
Road, Hong Kong not later than 4:30 p.m. on Monday,
29 September 2025 for registration.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY?’S LISTED SECURITIES

During the six months ended 30 June 2025, the Company bought
back a total of 400,000 Shares on the Stock Exchange at an
aggregate consideration of HK$532,949.60. All such bought back
Shares were subsequently cancelled.

Particulars of the Shares bought back during the period are set out
below:

OTHER INFORMATION
HthEr

REARR S

EEgTIREE2025F68308 IEAEA
ZHHRESHBE 71ET BEAQATR
202588300 BT @R (TR (R
BREAABEEFERM WMAE)) - BERER
3.437%1l) (BiZFE2024F6830H 6@ : &
#2082 70) 2025498300 (B8 D) &
PARNBIRERBMMAZ TR PR S FEHE
2025118178 (B2#—) k&
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F9H29H (BH—) TH4R307 A1 O
NEIZRMBEEBLEEESEREBAERA
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gﬁ HENBEIFAT 2 LiE

REZE2025F6 8308 LENER > AAFT R
3P [E] B8 & £400,00008 B8 15 > BB A
532,949.6078 70 2 ZF IR/ BERE 2 518 ©

UM IR M BIFIENT ¢

Price paid per Share

SRIZMZER A

ggregate

Highest Lowest Consideration

Number of BE RIE BAE

Month Shares bought back (HKS$) (HK$) (HKS$)

Az EfERAE#E CET) C&7T) C&7T)

April 2025 400,000 1.38 1.28 532,949.60
202548

Total 400,000 532,949.60

g
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OTHER INFORMATION
HhE#

Save as disclosed above, neither the Company nor any of
its subsidiaries had purchased, sold or redeemed any of the
Company's listed securities (whether on the Stock Exchange or
otherwise) during the six months ended 30 June 2025.

CONVERTIBLE BONDS

On 30 June 2025, the Company entered into a conditional
subscription agreement (the “Subscription Agreement”)
with Haitong International Securities Company Limited, Huatai
Financial Holdings (Hong Kong) Limited, DBS Bank Ltd., Guotai
Junan Securities (Hong Kong) Limited and The Hongkong and
Shanghai Banking Corporation Limited (the “Managers”) whereby
the Managers agreed to subscribe and pay for, or to procure
subscribers to subscribe and pay for, the 0.75% convertible
bonds due 2026 in the principal amount of U.S.$180 million (the
“Convertible Bonds") to be issued by the Company. The closing
price of the Shares on 30 June 2025 was HK$1.600 per Share.
The Convertible Bonds are convertible into 865,786,764 Shares
(the "Conversion Shares”) assuming full conversion at the initial
conversion price of HK$1.632 per Share and no further issue of
Shares upon exercise of the conversion right attaching to the
Convertible Bonds in accordance with the terms and conditions
of the Convertible Bonds under the general mandate to issue and
deal in the Shares granted by the shareholders of the Company to
the Directors at the annual general meeting of the Company held
on 30 April 2025. The Company intends to use the net proceed
of the Convertible Bonds for investing in certain key assets and
for general corporate purposes. Completion of the issuance of the
Convertible Bonds pursuant to the Subscription Agreement took
place on 9 July 2025. The Convertible Bonds were listed on the
Stock Exchange on 10 July 2025 and will mature on 7 July 2026.

The conversion price was adjusted to HK$1.61 per Share with
effect from 17 July 2025 as a result of the adjustment to the final
dividend for the year ended 31 December 2024. Assuming full
conversion of the Convertible Bonds at the adjusted conversion
price of HK$1.61 per Share and no further issue of Shares, the
Convertible Bonds are convertible into 877,617,391 Shares.

Please refer to the announcements of the Company dated 30

June 2025, 9 July 2025, 10 July 2025 and 15 July 2025 for further
details about the Convertible Bonds.
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DIRECTORS’ AND CHIEF EXECUTIVE'S

INTERESTS AND SHORT POSITIONS IN SHARES,

UNDERLYING SHARES AND DEBENTURES

As at 30 June 2025, the interests and short positions of the
Directors and chief executive of the Company in the Shares,
underlying shares and debentures of the Company or its associated
corporations (within the meaning of Part XV of the Securities and
Futures Ordinance (the”SFO")) as recorded in the register required
to be kept by the Company pursuant to 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”) as set out in Appendix C3 of
the Rules Governing the Listing of Securities on the Stock Exchange
(the”Listing Rules”), were as follows:

Long positions in the Shares and underlying shares

of the Company

OTHER INFORMATION
HhE#

ESRBESTHASRREG 18R
RRin R Bt 2 i R e

122025630  EFEMA AR RSTH
ABREABHHAEM ZE (EEREHFK
FAE RGISEXVED) BRI ~ R K B
BREAEERRRRBEESKPERASE
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A WIRBHAFAES EHRR ((EHR
Al B8RO LB ITABRETESRS
AUIRESTR) (MREFA) FRRRSITAE R
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RE2AB G RAMKRGZIFE

Approximate

% of the total
number of Shares
in issue as at

30 June 2025

Number of Shares and (Note 2)
underlying shares held 14202556 830H
Capacity in which (Note 1) e BTRrRG
Name of Director interests were held BERGREMRRHKZEE8 R ZHNBESLE
EEHR FeEEmZ8R (Htz£1) (Ht522)
Zhao Tianyang Beneficial owner Shares: 1,000,000 0.0137
(PN BEmEBA f&15
Share options: 2,380,000 0.0327
% 17 HA#E
Xu Huajie Beneficial owner Shares: 1,300,000 0.0178
SFEESE BEmEBA f&15
Liu Jingwei Beneficial owner Shares: 4,293,200 0.0589
=R BEmEBA f&15
Wang Xin Beneficial owner Shares: 290,000 0.0040
F& BEmEBA f&15
Interest of spouse Shares: 200,000 0.0027
B f&15
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OTHER INFORMATION
HhE#

Notes:

(1) Each share option entitles the holder thereof to purchase 1 Share pursuant
to the terms of the Share Incentive Plan of the Company which was
granted on 5 November 2021.

(2)  Asat 30 June 2025, the total number of issued Shares was 7,284,455,440.

Save as disclosed above, as at 30 June 2025, none of the Directors
or chief executive of the Company or their respective associates
had registered any interests or short positions in the Shares,
underlying shares or debentures of the Company or any of its
associated corporations as recorded in the register required to
be kept by the Company pursuant to Section 352 of the SFO, or
as otherwise notified to the Company and the Stock Exchange
pursuant to the Model Code.

No right to subscribe for equity or debt securities of the Company
has been granted by the Company to, nor have any such rights
been exercised by, any Directors or chief executive of the Company
(including their spouses or children under 18 years of age) during
the six months ended 30 June 2025.

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS UNDER THE SFO

So far as is known to the Directors and chief executive of the
Company, as at 30 June 2025, the following persons (other than a
Director or chief executive of the Company) had or deemed to have
interests or short positions in the Shares or underlying shares of
the Company as recorded in the register required to be kept by the
Company pursuant to Section 336 of the SFO:
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OTHER INFORMATION

HthE#
Long positions in the Shares of the Company REARRBZEFE
Approximate % of
the total number
Capacity in which Number of of Shares in issue
Name of shareholder interests were held Shares held as at 30 June 2025 Notes
120255 6A30H
e BTRGR
RRAE FREZZS1B FRERNEE MBHZMOERLE K
Shougang Group Co., Ltd. Interests of controlled 1,817,411,917 24.9492 1,6
("Shougang Group") corporations
BNEEERAT RErEz e
(TEMER)
ORIX Corporation Interests of controlled 1,044,081,679 14.3330 2,6
corporations
Bi At RO BRAE REEE R
Cheng Yu Tung Family Interests of controlled 835,485,105 11.4694 36
(Holdings II) Limited corporations
REEE R
Cheng Yu Tung Family Interests of controlled 835,485,105 11.4694 36
(Holdings) Limited corporations
REEE R
Rocket Parade Limited Beneficial owner 835,485,105 11.4694 36
Bm#EA
Beijing State-owned Capital Interests of controlled 728,035,520 9.9944 46
Operation and Management corporations
Company Limited
TrEFERELERERAR SEFEzER
Sunshine Insurance Group Company Interests of controlled 586,944,246 8.0575 56

Limited corporations
B RRERRMERAR REEE R

Notes:

1. Shougang Group is interested in all the Shares held by its indirect
subsidiaries, namely, China Gate Investments Limited (holding 899,050,068
Shares), Lyre Terrace Management Limited (holding 46,000 Shares) and
Jingxi Holdings Limited (holding 918,315,849 Shares).

2. ORIX Corporation is interested in all the 300,748,346 Shares and
743,333,333 Shares held by its direct wholly-owned subsidiary ORIX Asia
Capital Limited and indirect wholly-owned subsidiary Mountain Tai Peak |
Investment Limited, respectively.

B EBR R ZENE LGB ZAERE
FEE B RINTE 2 B2 5ZChina Gate
Investments Limited (757/899,050,0688%417)
ELEHEFRL E (F5546,00008 52 17) R AL
B RAE] (F55918,315,8498 #17) ©

BN LTRBBRA G EE#ZEN B LGB
LT EMNWNERBRA IR EEEENE LA
Mountain Tai Peak | Investment Limited5) 5% A
Z 2 EF300,748 3468 iR 17 % 743,333, 3335 SR 17
S e o
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OTHER INFORMATION
HhE#

3. Rocket Parade Limited is wholly owned by NWS FM Limited which is a
wholly-owned subsidiary of NWS FM Holdings Limited. NWS FM Holdings
Limited is a wholly-owned subsidiary of CTF Financial Holdings Limited.
CTF Financial Holdings Limited is a wholly-owned subsidiary of CTFS
Management Limited, which is wholly owned by CTF Services Limited
which is held as to 72.96% by Century Acquisition Limited. Century
Acquisition Limited is a wholly-owned subsidiary of Chow Tai Fook
Enterprises Limited (“Chow Tai Fook Enterprises”). Chow Tai Fook
Enterprises is wholly owned by Chow Tai Fook (Holding) Limited, which is
held as to 81.03% by Chow Tai Fook Capital Limited, which in turn is held
as to 48.98% and 46.65% by Cheng Yu Tung Family (Holdings) Limited
and by Cheng Yu Tung Family (Holdings Ii) Limited, respectively.

4. Beijing State-owned Capital Operation and Management Company Limited
is interested in 728,035,520 Shares held by its indirect wholly-owned
subsidiary BSCOMC Operation Limited (formerly known as Bejjing State-
owned Capital Operation and Management Investment and Operation
Limited).

5. Sunshine Insurance Group Company Limited is interested in 334,142,000
Shares and 252,802,246 Shares held by its wholly-owned subsidiary
Sunshine Property and Casualty Insurance Company Limited and
99.99%-owned subsidiary Sunshine Life Insurance Corporation Limited,
respectively.

6. As at 30 June 2025, the total number of issued Shares was 7,284,455,440.

Save as disclosed above, as at 30 June 2025, the Company had
not been notified by any person (other than a Director or chief
executive of the Company), who had any interest or short position
in the Shares or underlying shares of the Company as recorded
in the register required to be kept by the Company pursuant to
Section 336 of the SFO.

REVIEW OF INTERIM FINANCIAL INFORMATION

The Audit Committee has reviewed the unaudited interim results
of the Group for the six months ended 30 June 2025. In addition,
the Auditor, PricewaterhouseCoopers, has reviewed the unaudited
interim financial information of the Group for the period in
accordance with Hong Kong Standard on Review Engagements
2410 "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” as issued by the Hong Kong
Institute of Certified Public Accountants. The Auditor's report on
review of interim financial information is set out on pages 4 and 5
of this interim report.
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COMPLIANCE WITH CORPORATE GOVERNANCE
CODE

The Company has complied with the code provisions of the
Corporate Governance Code as set out in Appendix C1 of the
Listing Rules during the six months ended 30 June 2025.

COMPLIANCE WITH MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as a code of conduct
of the Company for Directors’ securities transactions. Having made
specific enquiry of all Directors, the Directors have complied with
the required standard set out in such code regarding their securities
transactions throughout the six months ended 30 June 2025.

DISCLOSURE OF DIRECTORS’' INFORMATION
UNDER RULE 13.51B(1) OF THE LISTING RULES

The following are the changes in the information of Directors since
the date of the 2024 Annual Report of the Company (or, if later,
the date of announcement for appointment, re-designation and
resignation as director), which are required to be disclosed pursuant
to Rule 13.51B(1) of the Listing Rules:

(@ Mr. Liu Jingwei, an Executive Director of the Company, was
appointed as an independent non-executive director of
Beijing Energy International Holding Co., Ltd., a company
listed on the Stock Exchange, with effect from 11 July 2025;
and

(b) Mr. Ho Gilbert Chi Hang, a Non-executive Director of the
Company, resigned as the vice chairman of the China
Committee of Hong Kong General Chamber of Commerce
with effect from 11 July 2025.

Save as disclosed above, the other biographical details of each of
Mr. Liu Jingwei and Mr. Ho Gilbert Chi Hang as set out in the 2024
Annual Report of the Company remain unchanged.
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OTHER INFORMATION
HhE#

APPRECIATION

On behalf of the Board, | would like to extend our sincere thanks to
our shareholders and potential investors for their trust and support
to the Group, especially the strong support from our strategic
shareholders such as Shougang Group Co., Ltd., ORIX Corporation,
CTF Services Limited, Beijing State-owned Capital Operation and
Management Company Limited, and Sunshine Insurance Group
Company Limited, etc. As a leading intelligent infrastructure asset
service provider and key participant in China’s robotics industry
ecosystem, the Group leverages its core competitive advantages
in asset operation and management, capital synergy integration,
and scenario-driven innovation to continuously advance the
upgrading of China’s intelligent manufacturing industry and deliver
sustainable value returns to shareholders.

By Order of the Board
Zhao Tianyang
Chairman

Hong Kong, 30 August 2025
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