CREXE

SHOUCHENG HOLDINGS
0697 HK —————

PEMEAIER RS REEREETS
CHINA'S INVESTMENT AND
SCENARIO ECOSYSTEM OPERATION PLATFORM
FOR PHYSICAL Al



CORPORATE INFORMATION

REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

INTERIM RESULTS

CONDENSED CONSOLIDATED INTERIM STATEMENT OF
COMPREHENSIVE INCOME

CONDENSED CONSOLIDATED INTERIM STATEMENT OF
FINANCIAL POSITION

CONDENSED CONSOLIDATED INTERIM STATEMENT OF
CHANGES IN EQUITY

CONDENSED CONSOLIDATED INTERIM STATEMENT OF
CASH FLOWS

NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION

MANAGEMENT DISCUSSION AND ANALYSIS

OTHER INFORMATION

CONTENTS

L
NEIER 2
REBE B R BRR S 4
FhHfEE AR
4G E T HEERER 6
AR & P ERR IR & 8
R4 E PR EeR 10
BRG AT RS RE 12

RS R BB R 5 14

BEERAE DT 40

HM&ER 59

BERERARAR 2026FFHHARE 1



CORPORATE INFORMATION
Q[FEH

BOARD OF DIRECTORS

Executive Directors

Zhao Tianyang (Chairman)
Li Hao

Xu Huajie

Liu Jingwei

Non-Executive Directors

Yoshiaki Matsuoka
Peng Jihai
Ho Gilbert Chi Hang

Independent Non-Executive Directors

Wang Xin
Zhang Quanling
Zhuge Wenjing
Zhang Jianwei
Tse, Theresa Y'Y
Li Tiantian

AUDIT COMMITTEE

Wang Xin (Chairman)
Ho Gilbert Chi Hang
Zhang Quanling
Zhuge Wenijing

NOMINATION COMMITTEE

Zhao Tianyang (Chairman)
Li Hao

Wang Xin

Zhang Quanling

Zhuge Wenjing

2 Shoucheng Holdings Limited Interim Report 2026

EFg
BITES
BRI (/)
=
S
BRE

FRTES
RS %

AN
Zas

(EE=E

BIENITES
B

RRE

EEXF

RER

HE

FXH

BREET
I8 ZR)

(EE=El
RRE
EEXF

REEST
ME (/%)
=

IE

RRE
HEE



REMUNERATION COMMITTEE

Zhang Quanling (Chairlady)
Peng Jihai

Wang Xin

Zhang Jianwei

Li Tiantian

COMPANY SECRETARY
Chan Weng Mui

AUDITOR

PricewaterhouseCoopers

Certified Public Accountants and Registered PIE Audlitor

SHARE REGISTRAR

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

REGISTERED OFFICE

Units 3706-08, 37th Floor
AIA Tower

183 Electric Road

North Point

Hong Kong

STOCK CODE
697

WEBSITE

www.shouchengholdings.com

CORPORATE INFORMATION
[RNEH

nESE
RRE (2R

TEE
B

RER
FXH

ATRHE
FREKiE

Y% Em

R K E B R RN E PN
B FE B ED R AR T s B AE R BB

RziniB R E5CE

FERFELARRT
B

BERE165
BRTRPO7iE

M SR
B

bl
ERE1835

R ES
37183706 08FE

R{R 15k

697

Ak

www.shouchengholdings.com

BERERARAR 2026FFHHARE 3



REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

PRI BEFNERERS

pwe  Exisii

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 39, 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 2026 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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= BRGEGTHREESRNBREES
RRERER UREENBEBIWE B8
MEXZRARABES EHAERBSEE 5
PRRM B BB RE S AT S U LKA
BHAERREXUREBGHMAGRHNES
G ERE3ARE TR FRSE) o ERF
EFFEERBEEEEHMRAERHNES
GRS ThEIR B S HE R TR
ZERHMBFER - HANE T2 REI
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RERMAGENEFNEERRE BT (F
AEERR) RELFINGER  FRILZIN RS 5!
BEHMEN -HATEREARESHRNETAEE
AEHMALTE EREEEREE.

onf

PricewaterhouseCoopers
22/F Prince’s Building, Central
Hong Kong SAR, China

www.pwchk.com
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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, 29 August 2026
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF COMPREHENSIVE INCOME
EPRG SR 2 EmER

FOR THE SIX MONTHS ENDED 30 JUNE 2026 #%202696H30H LE/XEA

Six months ended 30 June

#HZF6H30HLENER

2026 2025

Note HK$'000 HK$'000

B 52 BT BT T

(Unaudited) (Unaudited)

(REEER) (R&EZ)

Revenue WA 5 687,446 731,158

Cost of sales & AL AN (392,559) (436,519)

Gross profit EF 294,887 294,639

Other income Hhug A 6 123,810 119,543

Other gains, net H e F 58 6 14,612 187,366

Administrative expenses BIEER (144,877) (146,698)

Operating profit REER 7 288,432 454,850

Finance costs BA TS AR AR (51,070) (60,620)

Share of results of associates BEBE N2 EE (712) (2,742)

Share of results of joint ventures BEEEABZEE (360) (842)
Change in fair value of compound ATERESNESIRAR
embedded derivative of convertible TTETARABEEEH

bonds 1,902 -

Profit before income tax FRERISHATRF 238,192 390,646

Income tax expense FriSi & 8 (34,711) (49,126)

Profit for the period HARD & 203,481 341,520

Profit/(loss) is attributable to: BT ALRESGET,
(548) :

Owners of the Company RABEBA 205,774 339,026

Non-controlling interests FEER S (2,293) 2,494

203,481 341,520

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 COMPREHENSIVE INCOME

ARG S PRI E K E R

FOR THE SIX MONTHS ENDED 30 JUNE 2026 #E2026%F6430H LB A

Six months ended 30 June

HE6HA30H1EKEAR
2026 2025
Note HK$'000 HK$'000
B 5% BT AT T
(Unaudited) (Unaudited)
(CREBER) CRE&EERZ)
Other comprehensive income/(loss)  Efth2mEUzxE, ~ (8548)
Items that may be subsequently HigmIRER ER
reclassified to profit or loss: DEFEFEZIER -
Exchange differences arising on EBINEBEEZ
translation of foreign operations FERE%E 206,699 137,941
Exchange differences of associates and ~ TEHBE AT REE
joint ventures arising on translation NEVEINEBEEZ
of foreign operations FERE%E 24,966 22,180
Items that will not be reclassified to ARG EHPEEIEEZ
profit or loss: HA
Exchange differences arising on currency SiSMEEE >
translation FERE%E 4,624 2,512
Fair value changes on financial BAnEESAREM
assets at fair value through other TEWNEZEMREE
comprehensive income (“FVOCI") ZANEEEE (401,998) 104,811
Other comprehensive (loss)/income  HiIFEfth 2
for the period (E548) Wazs (165,709) 267,444
Total comprehensive income for the HiFIZENELEE
period 37,772 608,964
Total comprehensive income UTALTEGZEIES
attributable to: “aME
Owners of the Company PN/NEIEZ DN 35,441 603,958
Non-controlling interests IR 2,331 5,006
37,772 608,964
Earnings per share for profit TATEE AEGGETZ
attributable to owners of the sREH
Company:
Basic earnings per share (HK cents) SREARRZF] CBL) 9 2.50 4.77
Diluted earnings per share (HK cents) SRERRF] CBWL) 9 2.50 4.77

The above condensed consolidated interim statement of
comprehensive income should be read in conjunction with the

accompanying notes.

DA RS BR R & F HA 22 T L % B BB B 2 P
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION
GG & AR B R

AS AT 30 JUNE 2026 1220265 6H30H

30 June 31 December
2026 2025
2026568308 20255 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 10 211,158 212,137
Right-of-use assets EREEE 10 2,222,888 2,321,222
Contract assets in respect of service BB R EZHE
concession arrangements RNENEE 12,547 113,558
Investment properties KREME 1,060,120 1,023,151
Investments in associates REE RN ZRE 114,733 110,728
Investments in joint ventures RNEERTZKRE 721,226 623,134
Investments — non-current KE—-IERE 2,718,255 2,076,005
Prepayments, deposits and FENRIE 2E &
other receivables HihEWRIE
- non-current —IERH 165,042 159,222
Deferred income tax assets RICFTISINEE 128,532 41,478
Other non-current assets HMhIEmg&EE 10 635,407 526,563
Time deposits — non-current THESR—IERSN 713,804 1,408,904
Total non-current assets ERBHEELRE 8,703,712 8,616,102
Current assets MENEE
Inventories =FE 2,952 357
Trade receivables FEURBR TR 11 214,741 132,070
Prepayments, deposits and other TETAIE ~ e R HAth
receivables — current [EGRRIE — T8 622,544 367,860
Investments — current KBE—TRE 120,110 139,896
Restricted deposits ZIREIER 25,853 49,495
Time deposits — current EHEMR—RH 1,691,965 2,589,841
Bank balances and cash IRTRERRIRS 3,522,200 3,671,089
Total current assets RENEEMEE 6,200,365 6,950,608
Total assets BEMAE 14,904,077 15,566,710
The above condensed consolidated interim statement of financial L _Ef§BR4R & o HABA 755k 0 2% P& B4 B8 B =2 Bt

position should be read in conjunction with the accompanying

notes.
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF FINANCIAL POSITION

(LR

RRARA AR R =

AS AT 30 JUNE 2026 1120265 64530H

30 June 31 December
2026 2025
2026568308 2025412831H
Note HK$’000 HK$'000
B BETT BT IT
(Unaudited) (Audited)
(REEER) (REZ)
EQUITY L
Capital and reserves B B ik 15
Share capital & 12 14,985,191 14,975,060
Reserves #H (4,919,662) (3,901,374)
Capital and reserves attributable to 2B #H AEGERER
owners of the Company 1] 10,065,529 11,073,686
Non-controlling interests FEIERGRE R 66,497 70,369
Total equity Rm4aE 10,132,026 11,144,055
LIABILITIES =R
Non-current liabilities ERBAaRG
Bond payables — non-current FEG &S —IERE 14 427,313 969,528
Lease liabilities — non-current HESE-IERD 1,780,513 1,840,324
Deferred income tax liabilities RIEFTSMEafE 177,890 161,996
Financial liabilities at fair value through  ZAABEF ABGEM
profit or loss — non-current THBE-IERD 501,341 351,086
Total non-current liabilities IETE & AARME 2,887,057 3,322,934
Current liabilities mEaf
Trade payables FEATERFR 13 580,851 564,437
Other payables, provision and accrued ~— E (T FIE ~ B & K
liabilities fEstam’ 170,884 199,135
Dividend payables FETRE 265,428 5,467
Contract liabilities ==K 89,671 80,881
Financial liabilities at fair value through 2 A A BE AR
profit of loss — current EMEERE o 4,258
Tax payable FEIRIE 7,634 36,566
Bond payables — current FE(S1ES —RE 14 577,450 9,089
Lease liabilities — current HESE—M"E 193,076 199,888
Total current liabilities wEBEEE 1,884,994 1,099,721
Total liabilities BEAE 4,772,051 4,422,655
Total equity and liabilities ExzRkafBEE 14,904,077 15,566,710
The above condensed consolidated interim statement of financial L _EFSBR4R & F0 HA B4 75 5iA 570 5 FE B2 [ b =2 B

position should be read in conjunction with the accompanying

notes.

EE—HBIE
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS

HRGRERIRERE

FOR THE SIX MONTHS ENDED 30 JUNE 2026 #%202696H30H LE/XEA

Six months ended 30 June

#ZE6H30H1LER
2026 2025
Note HK$'000 HK$'000
P 5T BETT BT IT
(Unaudited) (Unaudited)
(CREBEZ) CREEER)
Cash flows from operating activities E&EFEZIREHE
Net cash (used in)/generated from ¥3¥%eE FrA) e
operations IR 35 (401,605) 346,675
Income tax paid BTSN (49,632) (69,992)
Net cash (used in)/generated from BEES FRA) PRz
operating activities H&55E (451,237) 276,683
Cash flows from investing activities REFEIZIREKE
Dividends received from joint ventures HENEWIINKE = 42,277
Interest received BUsF R 69,856 73,238
Purchase of property, plant and BEME -BERSRE
equipment (9,393) (31,698)
Purchase of other non-current assets EEHEMIERBEE - (6,660)
Purchase of investment properties BEXEEREME = (24,086)
Capital injections into associates AEFHE AT (596) (27,323)
Capital injections into joint ventures ABETFEERE (77,607) -
Purchase of financial assets at FVOCI BERAMBESA
Hit2mElm2
SREE (685,319) (11,504)
Proceeds from disposal of financial HERAREER A
assets at FVOC| Hh2mEmlmz
TREE - 1,589,262
Withdrawal of deposits with maturity REZER=EANEIH
over three months ZEHER 2,325,554 1,630,369
Placement of deposit with maturity over 1F % & =183 W2 HA
three months ZEHER (704,934) (3,041,624)
Net cash generated from investing B EEFRFZIAEIFEE
activities 917,561 192,251
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 EPRERER

FOR THE SIX MONTHS ENDED 30 JUNE 2026 #E2026%F6430H LB A

Six months ended 30 June

HE6H30H1LER
2026 2025
Note HK$'000 HK$'000
B 5 BETT BT T
(Unaudited) (Unaudited)
CGREBEZ) CRE&ERZ)
Cash flows from financing activities FIEFBZIRERE
Repayment of borrowings BEEW - (415,259)
Withdrawal of restricted deposits TEEZ REIER 23,642 87,102
Proceeds from financial liabilities at FVPL HERA A BEST A
BRzsmarz
FrigIE 132,508 163,935
Repayment of bond payables BEENES (14,439) (12,707)
Repayment of lease liabilities BEEREERE (71,300) (63,465)
Dividends paid to the Company’s YN FARBKEZ
shareholders 3=} (243,325) (249,615)
Dividends paid to non-controlling AN N YNEIE] =21
interests in subsidiaries R RE S (9,836)
Net proceeds from disposal of shares HERESENSTEIT
under share incentive plan BENRG ZME
FRIEFER - 25,351
Payment for repurchase of shares X AT B&AD [EIBE RIS (546,548) (533)
Net cash used in financing activities FAE;EEIFAAZIREREE (719,462) (475,027)
Net decrease in cash and cash HERREZEEY
equivalents WA BEEE (253,138) (6,093)
Cash and cash equivalents at beginning  Hi#1 2 IR & RIRE L EY)
of the period 3,671,089 2,621,727
Effect of foreign exchange rate changes ~ SMNEFER & 8h > 2 4 104,249 86,829
Cash and cash equivalents at end of HIKZRERASZLEY
the period 3,522,200 2,702,463

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
G PRAR & TR AR R 5 B A B o

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.

BASIS OF PREPARATION

This condensed consolidated interim financial information for
the six months ended 30 June 2026 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 2025 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 2026.

The financial information relating to the year ended
31 December 2025 that is included in the condensed
consolidated interim financial information for the six months
ended 30 June 2026 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 2025 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).
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

BASIS OF PREPARATION (Continued)

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).

ACCOUNTING POLICIES AND ACCOUNTING
ESTIMATES AND JUDGEMENTS

3.1 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
2025, 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.

3.2 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.
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ACCOUNTING POLICIES AND ACCOUNTING
ESTIMATES AND JUDGEMENTS (Continued)

3.2 Accounting estimates and judgements
(Continued)

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 2025.

FAIR VALUE MEASUREMENTS OF FINANCIAL
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 financial instruments that are
measured at fair value on a recurring basis

Fair value hierarchy as at 30 June 2026 (Unaudited)

Bt ER R G et dhst R FIE @
3.2 EsHhstRFIE @

REEGHESPHTBTER
B EEEMERAEREGTEE
{EH 2 & K H B K (i 5 A FEE X
A ETERRHEEE2025F128

310 L EE RS SRR
£
EMTAZAREBENE

AEBAEENBREETHRMBE
HohREIREAAEBENENSRT
BRABEFFHBIFE KRG - B1E
FERBEEAABERMBEAREZ
AR ER cEECRESERRTE
RHESBTADB=BEEMR ZSFHRN
TRETEA

() BREBHELEUQREES
EZEMTAZ2AREE
120266 H30B Z AR EBER %
(CREEFR)

Level 1 Level 2 Level 3 Total
B—RER FZIRRR BRER At
HK$'000 HK$'000 HK$'000 HK$'000
BETR AT AT AR
Financial assets EHEE
Financial assets at FVPL HAREEFAERZ
PHEE
Equity securities BARES 54,410 - 120,873 175,283
Investment funds REES - - 1,179,575 1,179,575
Financial assets at FVOC/ HAREEFARME
B2 £ HEE
Equity securiies BEEE 981,917 - 501,590 1,483,507
Total ast 1,036,327 - 1,802,038 2,838,365
Financial liabilities SRR
Financial liabilities designated at %2\ A4 B EFFA B @A)
FUPL ZHEE
Third-party interests in funds E-ARAEERAH
consolidated by the Group ZEERE #E - - 501,341 501,341
Total &t - - 501,341 501,341
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
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FAIR VALUE MEASUREMENTS OF FINANCIAL 4 S$RTAZAAEEHE®@

INSTRUMENTS (Continued)

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

Fair value hierarchy as at 31 December 2025
(Audited)

BRETHEREEUQAREES
EZEMITAZAREE
(#8)

1420255 12A31HZ AR EBERLR
(&&=

Level 1 Level 2 Level 3 Total
E—IREH ETREH E=RER EX
HK$'000 HK$'000 HK$'000 HK$'000
BT BT BETT BB
Financial assets EHEE
Financial assets AR EEFA BT
at FVPL ZEHEE
Equity securities BAES 59,353 - 139,896 199,249
Investment funds KEES - - 755,746 755,746
Financial assets AR BEFARM
at FYoCI PEARGZTHEE
Equity securities TE 1,246,083 - 14,823 1,260,906
Total ast 1,305,436 - 910,465 2,215,901
Financial liabilities ERaRE
Financial liabilities designated at ~ ##2\# (B1EF A BB HY
FVPL EHEE
Third-party interests in funds BZARAEERAH
consolidated by the Group ZEERE R - - 351,086 351,086
Compound embedded derivative FJEHAEHAIBEHRA
of convertible bonds ATETR - - 4,258 4,258
Total &t = - 355,344 355,344

During the period ended 30 June 2026, there were no
equity securities 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 2025:
HK$59,050,000).

The Group's policy is to recognise transfers into and
transfers out of fair value hierarchy levels as at and of
the reporting period.

B E20265FE68308 LEAEL R
BMERAESBENBEERERM
RE=ZRRANFEHEEL—
RARB (B ZE2025%6830H LB/
83 : #59,050,0007T) °

AEBZHERNRSHBER

REDANBEER ZBENEA
et
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FAIR VALUE MEASUREMENTS OF FINANCIAL 4 SRMTITHZXABEE®
INSTRUMENTS (Continued)

()

(ii)

Fair value of financial instruments 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
technigues 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 funds consolidated
by the Group - net asset value of the fund.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

4 FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

(iii) Reconciliation of level 3 fair value
measurements of financial assets and
financial liabilities

The following table presents the changes in level 3 items
for the periods ended 30 June 2026 and 2025:

4

Financial assets

FAERLR & AR B B B o

EMTAZAREEAZ @

(i) F=R/RNEHEEREH
ARARBEFEHR

TRV EE2025% K20265F6H
30RLEEAEIZ S =4k A TEE 2 &
& :

Financial liabilities

EHEE &Raf
Third-party ~ Compound
interests in embedded
funds derivative of
Equity  Investment consolidated  convertible
securities funds by the Group bonds
B=h
REER
Frattz ABHRESN
HERE #aRARd
ik BREES bd i fT£IR
HK$'000 HK$'000 HK$'000 HK$'000
BETT BT BETT BETT
At 1 January 2025 (Audited) 202561818 (K512 174,764 933,209 (68,231) =
Gain/(loss) recognised in the RERGaTH2EKR
condensed consolidated interim FHER W/ (68
statement of comprehensive
income 38,043 92,271 (5,325) -
Additions HE 11,504 65,682 (163,935) -
Disposal HE (131,397) (125,241) 17,474 =
Transfer to level 1 BEREE—IRRA (59,050) = = =
Exchange differences ERER 4,875 32,157 (2,905) -
At 30 June 2025 (Unaudited) 72025568300
(REER) 38,739 998,078 (222,922) -
At 1 January 2026 (Audited) #2026F1818 (EEH) 154,719 755,746 (351,086) (4,258)
(Loss)/gain recognised in the NG Rk
condensed consolidated interim FEKEREDRZ
statement of comprehensive (B518) /Wia
income (227,839) 99,367 (2,839) 1,902
Additions hE 685,319 353,839 (132,508) -
Disposal HE - (59,755) = =
Conversion i - - = 2,376
Transfer to level 1 BEEE—RAR5 = S = -
Exchange differences BERERE 10,264 30,378 (14,908) (20)
At 30 June 2026 (Unaudited) 122026465308
(REER) 622,463 1,179,575 (501,341) -

HIRZRARAT 2026F RS
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FAIR VALUE MEASUREMENTS OF FINANCIAL 4 SfTAZAABEIE @
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.

(iv) F=RBHNEHEEQRE

EtEZHERFRARE
ARBEENRR

TEREBLEBABE=ZRENERHE
EZARBESEPIARIFE
ZHEEZHEBEBANERE
Kl FTRMBE E (M ERMTFESH
Exiiye

Fair value at Range of inputs
RF5IBBZAARE HEHARE
30 June 31 December 30 June 31 December  Relationship of unobservable
2026 2025 2026 2025 inputs to fair value
Description 20265 20255 Unobservable Inputs* 20065 05%  FEBEHEZEEEA
Hid 68308 A3 FREREMEZEREA 68308 3R BAREEZMG
HKS'000 HK$'000
ERTR ABTR
(Unaudited) (Audited)
(REEH) (@20
Equity securities 622,463 154,719 Discount for lack of 0.99%-4.17%  1.94%-493%  The higher the discount for lack of marketabilty, the
marketability lower the fair value
e BBt BZEEENRENSH AR BEBIENM
Investment funds 1,179,575 755,746 Fair value of underlying NATER WAZRIER  The higher the fair value of underlying assets, the
assets higher the fair value
hEHs BHEERNAREBE BNEENAABEENERARBEBEN
Third-party interests in funds (501,341) (351,086)  Fair value of underlying N/A FiER NATRER  The higher the fair value of underlying assets in
consolidated by the Group assets in consolidated funds consolidated by the Group, the higher the
funds fair value
F-pREERMAl 2 EERE RERMAMHZESNE RERMAH EENEREEN AR BERM
b i EEENAAER CEVE R

* There were no significant inter-relationships between
unobservable inputs that materially affect fair values.
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4 FAIR VALUE MEASUREMENTS OF FINANCIAL 4 SRITEZAAEHEIIE @
INSTRUMENTS (Continued)

(iv) Valuation inputs and relationship to fair

(iv) F=RBNEHEEARE

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
equity securities classified as FVOCI with reference
to the market value at the end of the reporting
period. As at 30 June 2026, these securities
amounted to HK$622,463,000 (31 December 2025:
HK$154,719,000) 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 0.99% to
4.17% (31 December 2025: 1.94% to 4.93%).

The management determined the fair value of third-
party interests in funds consolidated by the Group 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.

EtEZHERRRA RS
QRBEENRR @

EEEZ2RIFLTREAZHFNE
PR E WEBRRERERES
RENERREGETILRER
TRAAMEBEZBEEN  UEEIFL
TRAZBHFNRAEE-

BEBRE2ERERERDES
BRaBEFARZMEZEREZ
BABSNHERETEAAE
BB ZE2026F6830H  BESE
#622,463,0007¢ (2025F12831
H : #&#154,719,0007T) AYRE A
HHERBAENREHRA1F
NABENTERMZEHNE
oI B FE2026F6 8300 &
NAEER0.99%ZE4.17% (2025
F128318 : 1.94%%4.93%) &#
ZHEEENITIIEBAREEN TS
BISEE

EEEEBBRMGHZEESR
ENEBREGESEES =S
REEBEFaHZBESRFAZ#
@ ARBEMUFEMEHZE
THARBEZEGEM-
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FAIR VALUE MEASUREMENTS OF FINANCIAL 4 SfTAZAABEIE @
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.
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FAERLR & AR B B B o

REVENUE AND SEGMENT INFORMATION 5 WARSEER

The Group’s principal activities are disclosed in note 1 to this KEBEZ FEEZBFNARS M1
report. Bo

Revenue recognised during the periods are as follows: HABRRZWANT :

Six months ended 30 June

#E6H30H1L<ER
2026 2025
HK$'000 HK$'000
BT BT T
(Unaudited) (Unaudited)

(REER) CRI&ER)

Revenue recognised under HKFRS 15: 1RIEE B #5RES 2R

Operation service income
Construction revenue from service

SBISTRERZINA -
BERFEUA 473,554 475,803
RIS ET R E T H R R U

concession agreement - 9,902
Fund management services income E2EBERBWA 90,177 90,854
Others Hith 5,566 =

569,297 576,559
Revenue recognised under other IRRE Mt ARG Z

accounting standards: WA :

Leasing income AEWA 25,553 25,424
Investment gains KE W= 92,596 129,175
Total revenue WA 4R1E 687,446 731,158
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REVENUE AND SEGMENT INFORMATION
(Continued)

5 WARSEERE @

Six months ended 30 June

#HE6H30HLL/EA
2026 2025
HK$'000 HK$'000
ABETT BT T
(Unaudited) (Unaudited)
(REBEZ) (R EZ)

Timing of revenue recognition I A TSR AR ES

— Overtime —TE—EEER 539,320 576,559
— Point in time — T HE R 29,977 -
569,297 576,559

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 has 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 @ manner consistent with that in the condensed
consolidated interim financial information.
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6 OTHER INCOME AND OTHER GAINS, NET 6 EHfth A REftIzE/EEE

Six-month ended 30 June

#E6A30HLERER
2026 2025
HK$'000 HK$'000
BT BT T
(Unaudited) (Unaudited)
CREEER) R ERZ)
Other income Hithg A
Dividend income &2 U A 36,359 39,587
Government grant BN D 6,025 966
Interest income on bank deposits RITEAFBUWA 80,888 78,240
Others HAth 538 750
123,810 119,543
Other gains, net Hithyy =55 58
Exchange gains, net BE 2 W 2R KR 14,904 32,694
Gain from change in fair value of KREMEZ ANEEEFWGE
investment properties - 7,112
Investment gain from disposal of shares HEEHELERERSR
of Shougang Fushan Resources Group ‘A8 (TEERE)) BT
Limited (“Shougang Resources”) WENHZRERT (s
(Note) - 145,663
Others Hith (292) 1,897
14,612 187,366
Note: [

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 realised 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.

2024F 128188 AR BN —KREEFQH
Fine Power Group Limited(24s/AB]AIRAEE A £
HilER (&8 ARAE (TEMER)) 5377
1D B B th % o IR¥R 1% 5% » Fine Power Group
Limited B G 4R RHE » & MR E GHF
HE B Sy HEIRN606,027,6408% 8317 > 14
HEEEREEIIRHENERE2MEHTR
HBI%11.92% » X 5 $H1EHE¥E1,456,626,336
Too R Z BEMN2025F283H A ©

ZREW@mY RREHEERHERROBMA0
EERKERG - ZWENFEENERRRA
EERHE SRS E AR & LR B
ERRMHNANEERESRQENEtIERE
Fo
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7 OPERATING PROFIT

26

7

The Group's operating profit for the period is stated after

charging the followings:

g

AERPBEE B SHRUT ¢

Six months ended 30 June

#E6H30H1ERER
2026 2025
HK$000 HK$'000
BT AT IT
(Unaudited) (Unaudited)
(CREBEZ) (CRE&EZ)
Employee benefit expenses, EEEMXZH
(including directors’ emoluments) (BIEEE/ME)
— Basic salaries and allowances — B R#EHE OB 71,360 92,301
— Retirement benefits scheme — B RBF T EIH R
contributions 29,126 26,106
100,486 118,407
Amortisation of other non-current assets EthIEABNE E 17,204 15,899
Depreciation of property, plant and ME--BERRBITE
equipment 16,941 13,604
Depreciation of right-of-use assets FREEENE 118,715 114,648
Legal and professional expenses FEREEER 7,294 4,960
Minimum lease payments under operating T #1 & BFRIEHEE T2 &
leases in respect of land and buildings ke 47,902 56,173
Research and development expenses MEER 3,484 4,665
INCOME TAX EXPENSE 8 FRiSHER
Hong Kong profits tax EBMNER

Hong Kong profits tax is calculated respectively at 16.5% of
the estimated assessable profit for the six months ended 30

June 2026 and 2025.

China enterprise income tax

Under the Law of the People’s Republic of China
(the”PRC") on Enterprise Income Tax (the “EIT Law"”) and
Implementation Regulation of the EIT Law, the tax rate of
the subsidiaries in Mainland China is mainly 25% for the six

months ended 30 June 2026 and 2025.
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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 & AR B B B o

9 HREM

(a)

sELSERN

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

Six months ended 30 June

#E6A30HLEER
2026 2025
HK cents HK cents
7AW AL
(Unaudited) (Unaudited)
CGREEER) CRE&EERZ)
Basic earnings per share attributable Z~A B #E AELER
to the owners of the Company HARRBF 2.50 477
Diluted earnings per share (b) BREHEERN

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
KRB R ANBLEFNTERE
FIRREA BMNRBERENE
By B AR BY HL AR RAFT 1S 1R 12 BR
ERARUERBIARERT
EERMETHY TEBIRR
FIERERENEERECE R
BMEAINEITR SRR

Six months ended 30 June

EE6H30HLEAER
2026 2025
HK cents HK cents
A AL
(Unaudited) (Unaudited)
(REBEZ) (R EZ)

Diluted earnings per share NNBEB AFE
attributable to the owners SRHEERT

of the Company 2.50 4.77
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R4 S R EAR T E L b 5
9 EARNINGS PER SHARE (Continued) 9 SREM®
() Earnings used in calculating earnings per (0 ANstESKRENZER
share
Six months ended 30 June
& E6H30HIERER
2026 2025
HK$'000 HK$'000
AETT BT T
(Unaudited) (Unaudited)
(REEER) (REEE%)
Basic and diluted earnings BEFXREEERR
Basic and diluted earnings RABEB AEHERLHE
attributable to the owners of the ~ Z& %]
Company 205,774 339,026

(d) Weighted average number of shares used
as the denominator

(d) FR9 8227 2ZIMEFS

§Sl

Six months ended 30 June

HE6H30HLL/EAR

2026 2025

Number of share Number of share

i AnE =] 18

‘000 '000

Fig T

(Unaudited) (Unaudited)

(REEE) (RE&E1Z%)

Weighted average number of EADEBRNTESK

ordinary shares used as the BERKRGERNZ
denominator in calculating basic EiERMEFE I

and diluted earnings per share 8,226,304 7,114,104
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

9 EARNINGS PER SHARE (Continued)

(e) Effects of share options

Options granted to employees under the share incentive
plan are considered to be potential ordinary shares.
Certain outstanding share options as at 30 June 2025
are not included in the calculation of diluted earnings
per share because they are anti-dilutive as at 30 June
2025. There were no outstanding share options as at 30

June 2026.

10 PROPERTY, PLANT AND EQUIPMENT, RIGHT-
OF-USE ASSETS AND OTHER NON-CURRENT

ASSETS

During the period, the Group incurred approximately
HK$9,393,000 and HK$4,249,000 on addition of property,
plant and equipment and right-of-use assets respectively and
no addition of other non-current assets (for the six months
ended 30 June 2025: HK$31,698,000, HK$171,144,000 and

HK$6,660,000).

11 TRADE RECEIVABLES

FAERLR & AR B B B o

9 SREM@

(e) BRREZREE
RIFRESEE > BFTEIN
RDHAREEEABESER -®
20256 H30H EB3 R1TERIRSD
RTECETERFERAN
HET AZERMDEA#R2025
FeRB30HAEBRBHEMEA -1
2026564300 » W E A B K17
fERYRR (5 HARE o

10 13- BB RS- EREEE
REMIERBEE

RER AEERBEYE BEKRR
BREREEEDHEERAIKNBE
9,393,0007T K% & 154,249,0007t > Bt
BEREEHMIERSHEE (BE20255F6
A308 LE7RMER : H31,698,0007T
FEH5171,144,0007T K & 856,660,000
)

11 FEURBRFR

As at As at

30 June 31 December

2026 2025

1£20264F F220254F

6A30H 12H31H

HK$'000 HK$'000

BETT BT T

(Unaudited) (Audited)

(REEER) (12 12)

Trade receivables JE U BR =R 219,489 136,818
Less: Provision for impairment losses B FEWERIE R B (4,748) (4,748)
Trade receivables — net e AR RFRE 214,741 132,070
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FABRLR & AR 55 L B o

11 TRADE RECEIVABLES (Continued)

30

The credit terms of trade receivables are normally 30 to
180 days as at 30 June 2026 and 31 December 2025. 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:

11 FEURBRTFR @

2026565300 520255128318 »
FEWERR Z EEH— M #A30E180H ©
Rk S ERAE R B IR (JOBRBE
EEI8EE) RIFE 20 R BREE
B HESRHERSR) 272 RES T
T

As at As at

30 June 31 December

2026 2025

120265 20254

6H30H 12A31H

HK$'000 HK$'000

BT AT IT

(Unaudited) (Audited)

(REEEZ) &z

Within 60 days 60H A 53,702 28,664
61-90 days 61290H 12,817 10,115
91-180 days 91&180H 44,495 20,158
Over 180 days 180H Ak 103,727 73,133
214,741 132,070
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

12 SHARE CAPITAL

12 Bg7s

FAERLR & AR B B B o

Approximate

Number of
Shares Share capital
RIFEE S fg7s
‘000 HK$'000
TR BT
Ordinary shares issued and fully paid: BZ{TREBHEZER :
At 1 January 2025 (Audited) F22025F181H (K 581%) 7,286,015 12,994,847
Issue of shares upon conversion of DA EIESF T
convertible bonds R 872,002 1,383,213
Issue of new shares on 10 September 122025698 100 B & AR 1D BF
2025 (Note (a)) BTG (isE@) 276,496 597,000
Share repurchase (Note (b)) B 17 BI85 (Mi5E(b)) (41,306) =
At 31 December 2025 and 720255128318 &
1 January 2026 (Audited) 2026518 1H (EER) 8,393,207 14,975,060
Issue of shares upon conversion of R ERESRETH
convertible bonds B 6,670 10,131
At 30 June 2026 (Unaudited) 7202668300 CRi&EZ) 8,399,877 14,985,191
Note (a): On 10 September 2025, the Company placed a total of MizE@): FR2025F9B10H > R ABE AL
approximately 276,496,000 ordinary shares of the Company RALBIAREAREARRBN
to not less than six independent placees at a placing price of 276,496,000/ BB BLEBEAS
HK$2.17 per share. The net proceeds from the placing amounts BB 17 BREFTIERIBFEY
to approximately HK$597,000,000. For details, please refer to %781597,000,0007c - B RIE—F B
the Company’s announcements dated 4 September 2025 and 15 B2EAAT202559H440 K
10 September 2025. 2025598 10HZ A e
Note (b): During the year ended 31 December 2025, 103,786,000 MizE(b): #HZE2025F12H31HIEEE > AQF

ordinary shares of the Company were repurchased at a price
ranging from HK$1.28 to HK$2.35 per share. The total amount
paid for the repurchase was approximately HK$215,576,000.
41,306,000 shares repurchased (including 1,160,000 shares
repurchased in December 2024) have been cancelled during the
year ended 31 December 2025.

During the period ended 30 June 2026, 310,016,000 ordinary
shares of the Company were repurchased at a price ranging
from HK$1.53 to HK$2.19 per share. The total amount paid for
the repurchase was approximately HK$546,548,000.

BERERARAR 2026FFHHARE

UEREESKREBE1 28TERE
2.357¢[E85103,786,000l KA F &
BN -CIEFTAREEENRBE
215,576,0007T ° f£20255F12831H
IEFEE > A RBERM2024F128E
FEH91,160,000R EBERERM > &1
41,306,000/ ZBARAR (5 B skl o

HZE2026FE6830HENER » AR
B BREESRBIE S3TER
2.197¢[E185310,016,000l KA T &
B - CIEFTAREENA B
546,548,0007T ©
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FABRLR & AR 55 L B o

13 TRADE PAYABLES

32

The following is an ageing analysis of trade payables

13

FEfIRRRR

RREHERE BRFRBER

presented based on the invoice date at the end of the HR25 2 R AT ©
reporting period:

As at As at
30 June 31 December
2026 2025
%20264F F420254
6H30H 12H31H
HK$'000 HK$'000
BETT BT T
(Unaudited) (Audited)
CREER) (&)
Within 90 days 90HW 88,496 126,500
91-180 days 912180H 51,920 48,010
181-365 days 1812365H 102,156 74,945
Over 365 days 365HM £ 338,279 314,982
580,851 564,437
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FAERLR & AR B B B o

14 BOND PAYABLES 14 FESES
As at As at
30 June 31 December
2026 2025
1£20264F F220254F
6H30H 12HA31H
HK$'000 HK$'000
BB BT T
(Unaudited) (Audited)
(REEER) Ccs=27)
Repayable within one year and RE—FAMRE LIITRRR
shown under current liabilities FaB\IET
Unsecured RIEHE
— Debt host of convertible bonds —EIRESNEERD - 9,089
— Medium-term notes —FEREEE 577,450 =
577,450 9,089
Non-current liabilities JETENEE
Secured BigH
— Quasi-REITs Structured Asset —fEREITSAEHEEEER S
Securitisation Product Em 427,313 412,328
Unsecured R
— Medium-term notes —FRHREHR - 557,200
427,313 969,528
Total bond payables G ESEE 1,004,763 978,617

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

RREPERE AEFZBAUESFE
FERINT

As at As at

30 June 31 December

2026 2025

120264 F220254

6H30H 12831H

HK$'000 HK$'000

BETT BT T

(Unaudited) (Audited)

(CREgER) (e #E1%)

Within 1 year or repayable on demand 1R BREREE 577,450 9,089
Between 2 and 5 years 2E5FE 427,313 969,528
1,004,763 978,617

BERERARAR 2026FFHHARE 33
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FABRLR & AR 55 L B o

15 DIVIDENDS

34

Dividends recognised during the half year

15 RS

REFRHETHRE

Six months ended 30 June

HZEF6H30HLL7EA
2026 2025
HK$'000 HK$'000
ABETT BT T
(Unaudited) (Unaudited)
(REBEXZ) (R&EZ)
Final dividend FEBRE 38,510 120,068
Special dividend BRI E 470,243 761,621
508,753 881,689

In a board resolution dated 27 March 2026, the Board has
recommended a final dividend in the total amount of HK$39
million for the year ended 31 December 2025 (2024: HK$120
million) payable to shareholders whose names appear on the
register of members of the Company on Thursday, 14 May
2026. Based on the 8,274,215,161 ordinary shares in issue,
such a final dividend amounted to HK0.47 cents per share
(2024: HK1.64 cents per ordinary share). The final dividend
was paid on 29 May 2026.

In a board resolution dated 27 March 2026, the Board
declared a special dividend with total amount of HK$470
million, comprising the first tranche of special dividend of
HK$235 million was paid on 29 June 2026 to shareholders
whose names appear on the register of members of the
Company on 9 June 2026, and the second tranche of special
dividend of HK$235 million will be paid on 29 December
2026 to the shareholders whose names appear on the
register of members of the Company on 14 December 2026.
The second tranche of special dividend was recognised as
liabilities at 30 June 2026.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FAERLR & AR B B B o

15 DIVIDENDS (Continued) 15 IRE @
Dividends not recognised at the end of the MEFARKREDHRE
half-year
Six months ended 30 June
HE6A30H1ERER
2026 2025
HK$'000 HK$'000
BT BHET T
(Unaudited) (Unaudited)
(CREgER) ES &2
Declared and payable after KRR IR ER
interim period 165,261 271,221
The Board has declared an interim dividend in the total BELTIREE2026FE6830H LE/ A
amount of approximately HK$165 million (equivalent to Az AR E&HAEE .65 T (17
HK2.07 cents per share based on the number of ordinary KABN2026FE8H29H B EIT 2 EiB
shares of the Company (the “Shares") in issue on 29 August B% (TR&1% 1) (BN7,983,601,16138 (R E1E
2026 (i.e. 7,983,601,161 Shares excluding treasury shares KABEEFRD)) > HERERKR2.078
of the Company)) for the six months ended 30 June 2026 i) (B =2025%6830H1EER @ &
(six months ended 30 June 2025: HK$271 million), which #2 7118 50) $H2026E9830H (B8
is payable to the shareholders whose names appear on the =) BIARREREBMAZEE o H
register of members of the Company on Wednesday, 30 HARR B FEHRY2026F 118170 (28 D)
September 2026. The interim dividend is expected to be paid TR EE o CHHARG B 52202668300 Hk
on Tuesday, 17 November 2026. The interim dividend has not R maEe

been recognised as liabilities as at 30 June 2026.
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FABRLR & AR 55 L B o

16 RELATED PARTY DISCLOSURES

Shougang Group Co., Ltd., together with its associates
(as defined in the Listing Rules) other than the Group, 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

16 FANEALIRE

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

i) BRBALEITZRS

)

Six months ended 30 June

#E6H30HLLAEA
2026 2025
Notes HK$'000 HK$'000
M 5 BETT AT T
(Unaudited) (Unaudited)
(REEER) CR&EZ)
Shougang Group BilERE
Management fee expenses EIEE R (b) - 760
Other income by the Group Z<EBE MW A (a) 776 1,068
Purchases by the Group REBEKE (a) & (b) 11,342 8,536
Services provided by the REBEIRMEZIRFE
Group (@) & (o) 106,665 106,755
Notes: BT -

(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 & AR B B B o

16 RELATED PARTY DISCLOSURES (Continued) 16 RANEALIRE @
(ii) Compensation of key management (i) TEBIEAS 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
2026 2025
HK$'000 HK$'000
BT BT T
(Unaudited) (Unaudited)
CGREEER) CRE&EERZ)
Short-term benefits ZHREEEF] 545 1,154
Post-employment benefits RIRGEH] o 6
545 1,160
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

BERERARAR 2026FFHHARE 37



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
FABRLR & AR 55 L B o

17 STATEMENT OF FINANCIAL POSITION OF 17 AT ZHFFRRER
THE COMPANY

As at As at
30 June 31 December
2026 2025
20265 F2025%
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
Investments — non-current KRE-IERE 158,008 164,178
Prepayments, deposits and TEAIE e R HAAE
other receivables — non-current U IE—IERE 25,738 24,803
Time deposits — non-current TEHIFR—IEREN 713,804 1,408,904
983,431 1,683,766
Current assets MENEE
Prepayments, deposits and other  FTE{IRUIE 12 E R EME
receivables — current WRRIE — T Eh 418,285 115,315
Amounts due from subsidiaries BB AB 2B 13,350,421 12,872,718
Restricted deposits ZIRBIFR 54 52
Time deposits — current EHRER—mED 1,455,987 2,354,854
Bank balances and cash RITHEBF MRS 506,566 313,515
15,731,313 15,656,454
Total assets BEEE 16,714,744 17,340,220
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FAERLR & AR B B B o

17 STATEMENT OF FINANCIAL POSITION OF 17 BABZHMBRRE @
THE COMPANY (Continued)

As at As at
30 June 31 December
2026 2025
720264 7220254
6H30H 12A31H
Note HK$'000 HK$'000
ihEsd BETT BT T
(Unaudited) (Audited)
CREEER) (BZ)
Liabilities =R
Non-current liability JEEI AR
Bond payable — non-current FEIES —FERED o 557,200
- 557,200
Current liabilities A=k
Other payables and accrued HMEARIBRESTEE
liabilities 7,050 14,528
Dividend payables FEATRG 2 265,428 5,064
Bond payable — current FE(SES —RE 577,450 9,089
Financial liabilities at fair value BAREBESABZNE
through profit or loss — current REE— R = 4,258
849,928 32,939
Total liabilities BREE 849,928 590,139
Capital and reserves AR EHE
Share capital & 12 14,985,191 14,975,060
Reserves (G 879,625 1,775,021
Total equity EEEE 15,864,816 16,750,081
Total liabilities and equity BREREREE 16,714,744 17,340,220
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MANAGEMENT DISCUSSION AND ANALYSIS

BIEE LA D R

REVIEW OF OPERATION

Steady Progress in Operating Results; Significant
Unrealised Gains Achieved by Managed Robot Fund

In the first half of 2026, the Group recorded a revenue of
approximately HK$687 million, a profit of approximately HK$238
million, and profit attributable to owners of the Company of
approximately HK$206 million. Excluding the one-off non-recurring
gain of approximately HK$146 million generated from the disposal
of Shougang Fushan Resources Group Limited (“Shougang
Resources”) in the same period last year, the profit attributable to
owners of the Company for the current period increased by 6.7%,
demonstrating steady progress in overall operational performance.
The Group continued to maintain a prudent financial leverage
ratio, with the Debt-Equity ratio maintaining at a relatively low level
of 10.0%.

Following the official listing of Unitree Robotics* (F i Fl#)
(688836.5H) on the Science and Technology Innovation Board
(STAR Market), the Beijing Robot Industry Development Investment
Fund (Limited Partnership)* JE RS/ AEXZERKERS (B
[R5 %), "Robot Fund”) managed by the Group recorded an
unrealised gain exceeding RMB8 billion on a single project. As
the shares of Unitree Robotics held by the fund remain within the
lock-up period, the Group will recognize the corresponding excess
returns following the expiration of the lock-up period, taking into
account share reduction and other relevant circumstances.

Deepening Reform and Innovation; Phased Results
Achieved across Multiple Business Areas

In the first half of the 2026, the Group deepened reform and
innovation, achieving effective implementation and phased results
across various workstreams including industrial funds, parking
business, robot technology experience stores, and organizational
structure.

In terms of industrial funds, the Group remains firmly optimistic
about the development prospects of China’s technological
innovation. In the first half of 2026, the Group focused on
driving the establishment of two core funds: (1) Completed the
establishment of Beijing Frontier Sci-Tech Innovation Emerging
Future Industry Equity Investment Fund Center* (Limited
Partnership) QbR AIARI AT ERREERERLERE SR
(BBR&%),"Emerging Future Industry Fund”) with an initial
size of RMB3.5 billion; (2) Completed the signing of agreements
for a RMB10 billion special asset restructuring fund. The successive
implementation of these new funds will contribute long-term,
stable revenue and profit to the Group.

*  For identification purpose only
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MANAGEMENT DISCUSSION AND ANALYSIS

In terms of parking business, the Group focused on operational
efficiency enhancement while continuously reducing costs and
increasing revenue. On one hand, the Group reached rent
reduction agreements with certain upstream suppliers for the
operating term; on the other hand, the Group continuously
advanced value-added innovative businesses based on parking
asset space. By introducing high-frequency business formats such
as VIP parking zones, valet parking, car rental, EV charging, car
washing, and advertising, the Group continuously enhanced space
utilization efficiency. Concurrently, the Group continued to pilot
AVP/NVPD (Automated Valet Parking/Autonomous Valet Driving)
services, seamlessly integrating parking space reservation, smart
drop-off, automated parking, replenishment, and car washing—
thereby improving turnover efficiency per vehicle while reducing
field scrapes and congestion. It is expected that the operating profit
of the parking business in 2026 will reach a historically high level.

In terms of robot technology experience store layout, Taozhu New
Manufacturing Bureau* (B4 #7#&/3) has established 7 stores in
prime commercial districts in Beijing, including Chaoyang Hopson
One* (AR E4E), Solana* (BEE®ABE), CP Center* (IEAH
), Wangfujing APM* (EfF# APM), and Shougang Park* (&1
&) . It has accumulated a footfall of 400,000 visitors, conducted
228 offline events, acquired over 10,000 registered member
customers, partnered with more than 60 brands, and achieved
breakthroughs in To B/G sales business.

In terms of organizational structure, firstly, the group strengthened
synergistic linkage across business lines to facilitate internal flow
and sharing of resources, information, and business opportunities,
thereby promoting cross-segment collaboration. Second, explored
organizational structures, processes, and decision-making
mechanisms adapted to the Al era by gradually embedding Al
tools into daily business processes to empower project evaluation,
operations management, and other scenarios. Relying on digital
tools to reduce costs and boost efficiency, the Group achieved
steady improvement in overall human capital efficiency. In the
first half of 2026, the Group's operating net profit attributable to
owners of the Company per capita increased by 14%.

* For identification purpose only
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MANAGEMENT DISCUSSION AND ANALYSIS

EIEE R El 2 iR
KEY PERFORMANCE INDICATORS REVIEW A 52 B4 TS 1 AR T ES
For the six months ended
30 June
HZE6HA30H1E7<ER
2026 2025
HK$ million HK$ million
AEEHETT BEBEETT
(Unaudited) (Unaudited)
(REEEX) (Ri&E1Z)
Revenue A 687 731
Including: Revenue from asset operation ~ Hf : EEBIBIA 504 511
Revenue from industrial funds EEXESWA 183 220
Adjusted EBITDA* S IHEEEBITDA* 436 587
Operating profit FES=iar] 288 455
Profit attributable to the owners of KABER AT
the Company 206 339

For the six months ended

30 June
#HE6H30HLIENER
2026 2025
HK cents HK cents
Al FEAL
(Unaudited) (Unaudited)

(REER) CRIEB1Z)

Basic and diluted earnings per share

SRETRHERT 2.50 4.77
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MANAGEMENT DISCUSSION AND ANALYSIS

EiREmmE D

As at As at

30 June 31 December

2026 2025

1420265 MW20254

6H30H 1283180

HK$ million HK$ million

ARHETT BEEHEETT

(Unaudited) (Audited)

(REEER) Ecs=927)

Total assets EEMBE 14,904 15,567
Net assets BEEZFE 10,132 11,144
Asset — Liability ratio® BESELE 32.0% 28.4%
Debt — Equity ratio” BEERLLZERS 10.0% 8.8%

e The definition and calculation of Adjusted EBITDA is set out in page 44 and ~ * B A A ZEBITDARY E & K 51 B #8518 K iR &
46 of this report. FA4846 5

" The definition and calculation of Asset — Liability ratio is set out in page 44~ * BEREZEBEILFIEEZERGTEET AR E

and 51 of this report. FA4R518
The definition and calculation of Debt — Equity ratio is set out in page 44~ * BB EERILFREFZER T EET AR E
and 52 of this report. FA4K52H
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERiEE D

Non-HKFRSs Measures

Profit for the period plus 1) non-cash items, depreciation and
amortisation; 2) income tax expenses which depend on different
tax rates in different countries; 3) finance costs which depend on
the Group's capital structure and are not directly attributable to
the Group's core operating results; and 4) non-controlling interests,
which are not directly attributable to owners of the Company 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 46 of this report.

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 debts 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 utilizes its debts to finance 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 condensed consolidated interim financial information
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, enhance 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.
These measures help investors of the Company and other
stakeholders 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.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

The six months ended 30 June 2026 compared to the six months
ended 30 June 2025:

Revenue and Cost of Sales

In the first half of 2026, the Group recorded revenue of
approximately HK$687 million, comprising revenue from asset
management based on scenario asset operations of approximately
HK$504 million and revenue from industrial fund management
based on Physical Al industrial investments of approximately
HK$183 million. Gross profit for the first half of 2026 was HK$295
million. Profit attributable to owners of the Company for the
current period reached HK$206 million. Excluding the one-off non-
recurring gain of approximately HK$146 million generated from
the disposal of Shougang Resources in the same period last year,
profit attributable to owners of the Company for the current period
increased by 6.7% compared to HK$193 million for the six months
ended 30 June 2025.

Finance costs

During the first half of 2026, finance costs of the Group amounted
to approximately HK$51 million, representing a decrease of
approximately 15.8% compared to the six months ended 30 June
2025. 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 bond payables.

Taxation

Provision for taxation amounting to approximately HK$35 million
was made for the first half of 2026, while provision for taxation of
approximately HK$49 million was made for the six months ended
30 June 2025.

Income tax expenses mainly include the enterprise income tax
calculated at a tax rate of 25% for the Group's major PRC
subsidiaries incorporated in Mainland China.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERiEE D

Adjusted EBITDA

During the first half of 2026, the Adjusted EBITDA of the Group
amounted to approximately HK$436 million, as compared to
approximately HK$587 million for the six months ended 30 June
2025.

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

#ZAEEEBITDA

20265F ¥ AEEKHEEBITDAN A E
M4 362770 20255 L ¥ F LA BIE5.87E

IT©

RGN 25 B A E E BFRFTSIRAT
H B AR SA EXEBITDARY T BR

For the six months ended

30 June
#ZE6H30HLLAEA
2026 2025
20265 20254
HK$ million HK$ million
HBEHET BEEET
(Unaudited) (Unaudited)

(REER) CREEZ)

Profit before income tax FRPT1SIR AR A 238 391
1. Non — controlling interests 1. FEIERREE (6) (10)
2. Finance costs 2. BB 51 61
3. Depreciation of property, plantand 3. #% -BEKRHIFE

equipment 17 14
4.  Depreciation of right-of-use assets 4. (FRESERE 119 115
5. Amortisation of other non-current 5. EAhIEABNE EH#EH

assets 17 16
Adjusted EBITDA 4THEEBITDA 436 587
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MANAGEMENT DISCUSSION AND ANALYSIS

COMPANY OVERVIEW

The Group is committed to becoming “China’s leading physical Al
industrial investment and scenario ecosystem operation platform”.
Currently, a new wave of artificial intelligence technology is
accelerating beyond screens and the cloud into roads, industrial
parks, hospitals, commercial spaces, and urban infrastructure. The
rapid evolution of industries such as robotics, embodied Al, smart
hardware, autonomous driving, and Al infrastructure is reshaping
the functional value of physical assets, the operational modes
of urban services, and the commercialization pathways of tech
products.

In response to this trend, the Group intends to re-examine and
reposition its existing assets, scenarios, and capital capabilities
within the evolution of the physical Al industry. The Group actively
explores and promotes the integration of physical Al into real
scenarios and real user bases to obtain real feedback. The Group
is dedicated to transforming stable assets into future-oriented
scenario foundations, turning industrial insights into growth equity,
converting scenario resources into commercialized services, and
translating exit realizations into capital sources for the next cycle
of growth—thereby forming a strategic structure characterized by
“stable returns from infrastructure, growth expansion via industrial
investment, conversion enhancement through scenario ecosystem,
and efficiency boost through capital recycling”.

Repositioning and Synergizing Business Segments
to Jointly Build a Physical Al Industrial Investment
and Scenario Ecosystem Operation Platform

Each business segment assumes specific functions including
operational support, asset organization, growth acquisition,
commercial conversion, and capital efficiency enhancement,
collectively constituting the operating system of the physical Al
industrial investment and scenario ecosystem operation platform,
and holding responsibility for revenue, profit, cash collection,
capital occupancy, and capability building.

The group infrastructure assets business grounded in the existing
asset base and centered around being “controllable, transformable,
operable, or replicable for output”, this segment continuously
iterates business capabilities and acquires premium assets, striving
to transform into a future-oriented physical Al scenario operator
with parking lots, industrial parks (including rental housing), and
their connected transportation and urban service spaces as carriers.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERiEE D

The group industrial investment business will construct a
comprehensive industry map, establish a standardized project
evaluation system, and connect with high-quality enterprise
resources in the physical Al industry. By acquiring growth-oriented
equity through industrial investments, it boosts equity value
appreciation of investee companies, realizes project gains and exit
recycling, and secures cash returns as well as long-term capital
gains, aiming to rank among the top tier in physical Al industrial
investment.

The group technology ecosystem business assumes functions
including product admission rating, user validation, channel
transactions, scenario organization, and monetization
data accumulation. It empowers tech products to achieve
commercialized conversion, striving to serve as an accelerator
connecting physical Al with real-world scenarios and real users.

Next Steps: Orderly Advancing Physical Al Scenario
Applications Following the Principle of “Solidifying
the Foundation First, Building Capabilities Second;
Validating First, Scaling Up Second”

In terms of Infrastructure assets business, first, consolidate the
operational quality of existing assets to optimize cash flow
performance; Second, review parking and related asset scenarios,
focus on operational efficiency and value creation, establish a
physical Al “Transformation, Operation, Expansion” task list
for parking assets, and select high-value demonstration nodes
around scenarios such as traffic guidance, automated parking,
charging/replenishment, Robotaxi, and unmanned logistics for
“transformation + operation” validation; Third, sort through assets
in industrial parks (including rental housing), partner resources,
and new infrastructure reserves such as AIDC (Al Data Centers) to
advance physical Al scenario pilots where conditions are mature;
Fourth, Gradually build full-chain capabilities in “Transformation
— Operation — Expansion”, constructing a product system that
expands from points to planes and from pilots to replication.

In terms of Industrial investment business, it deepen research
into physical Al and cutting-edge hard-tech industries. For high-
potential track beta () opportunities, deploy venture capital into
premium enterprises possessing technological barriers and growth
potential at both the R&D and sales ends of the industry chain,
capturing track gains through portfolio and staged investments.
For mature alpha (a) scaling opportunities, focus on intermediate
links such as production, manufacturing, service, and operations
within the industry chain, selecting enterprises with validated
customer, revenue, and cash flow performance to amplify highly
certain industrial growth returns or incubate a second growth curve
through key allocation or follow-on investment, generating cash
returns, operational increments, and long-term capital gains.
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MANAGEMENT DISCUSSION AND ANALYSIS

In terms of technology ecosystem business, it focus on solving the
challenges of transforming technical prototypes into commercial
products and single-point trials into scaled services, constructing a
"3+1" technology ecosystem platform: First, integrate full-domain
online matrices to strengthen product promotion, sales, and user
demand insights; Second, rely on Taozhu New Manufacturing
Bureau* (M2R¥73&/3) To C offline stores to conduct terminal
sales, brand showcases, and thematic events; Third, expand ToG/
ToB government and corporate business to implement scenario
pilots, solution delivery, and operational services; Fourth, establish
the Fun & Curiosity Lab* (B3 E 52 %) crowdfunding first-launch
platform to provide display, validation, and conversion channels
for compliant products, bridging the complete link of “Project
incubation — Product debut — Market validation — Commercial
conversion”.

PRINCIPAL RISKS AND UNCERTAINTIES

The Group's activities expose it to a variety of financial risks,
including market risk (comprising 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 of directors. The Group identifies and evaluates financial
risks in close co-operation among its entities to manage overall
risk management, as well as market risk (comprising currency risk,
interest rate risk and price risk), credit risk and liquidity risk.

Currency risk

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

Interest rate risk

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

* For identification purpose only
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERiEE D

CAPITAL STRUCTURE

The capital structure of the Group consists of 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 within
the Group will be able to continue as a going concern while
maximising shareholders’ returns through optimizing the balance
between debt and equity. The Group's overall strategy remains
unchanged from the prior year.

The Board reviews the capital structure on a semi-annual basis.
Based on recommendations of the Board, the Group will balance
its overall capital structure through the payment of dividends, new
share issues, share buybacks as well as the issuance of new debts
or the redemption of existing debts.

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 and financing resources of the
Group as at 30 June 2026 compared to 31 December 2025 are

summarised below:

1. Assets with high liquidity

BEEGE

FEBEAEROERNESURE AT E
B ARG (BEEEITRERER)

FEREFEENBRRAEERNSBERRFA
U@ niiges ARNEEEETHERR
BEREBDRRERRAOR AERRB
TFEZEERBERETE

EFESFFRN—REARBE-AEEER
BEFHERS BRKURE #1THRKR
IR M UAETHENBLRRARR XU
THHBRERERE

RBEERMBER

FEEBRNBBROTKELTHINAESR
BE -MEZHRBrI SRS EFIERIR

TREBBE

AEENR202656H30H » ¥ E52025%F1248
BTHMNEREGEEERUFERBRIT !

As at As at

30 June 31 December

2026 2025

20265 F2025%

6H308 12831H

HKS$ million HK$ million

AEEET BEBEET

(Unaudited) (Audited)

(REEEX) (BB 1)

Bank balances and cash IRITEGRRIRE 3,522 3,671
Fixed income financial assets BN EEREE 2,564 4,163
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MANAGEMENT DISCUSSION AND ANALYSIS

Asset — Liability ratio

As at 30 June 2026, the Asset — Liability ratio of the Group
was approximately 32.0%, representing an increase of
absolute value of approximately 3.6% as compared to 31
December 2025.

The following table shows the Group's total liabilities and
total assets for the periods presented:

2,

BRI

BEE&FALLE
1202668300  AEBEEBEL

EH%32.0%  BEER20255F 12831
HEFA4%A3.6%c

TREIIN 2T B EERNEEE
BEREERE:

As at As at

30 June 31 December

2026 2025

1420264 20254

6H30H 128318

HKS$ million HK$ million

BEEERT BEEHETT

(Unaudited) (Audited)

(REBEZ) (f&E1Z)

Total liabilities BEEE 4,772 4,423
Total assets BEME 14,904 15,567
Asset - Liability ratio BE&ELE 32.0% 28.4%
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MANAGEMENT DISCUSSION AND ANALYSIS

EEERd S
3. Debt - Equity ratio

*

52

In the six months ended 30 June 2026, the Debt — Equity
ratio of the Group is approximately 10.0%, representing
an increase of absolute value of approximately 1.2% as
compared to 31 December 2025.

The following table shows the Group's total bond payables
and capital and reserves attributable to owners of the

BEBALEE

2026568300  KEBEBEBEARL
E#)510.0%  BEE 2025512531
HEALOA1.2%-°

TREFIN 2B EERNELE
FRERKTRBER ANBERAE R

Company for the periods presented: &
As at As at
30 June 31 December
2026 2025
1420265 $220254
6H30H 12831H
HK$ million HK$ million
AEEHET BEEETT
(Unaudited) (Audited)
(REEEZ) (B2 1Z)
Total Bond payables — non-current FE{3{& %48 {8 —JEFBI R 37 Eh
and current (Note (a), (b) & (c)) (Hizt(a) ~ (b)%(c) 1,005 979
Capital and reserves attributable 2 FHEH AELIRAS R i#E
to owners of the Company 10,066 11,074
Debt — Equity Ratio BEENRLEE 10.0% 8.8%
Note (a) 3 year medium-term notes Hiata) 3EHIPHAERE
In May 2024, the Company issued 3-year medium-term notes 2024558 > N A B EEF]ZE2.5%
with an issuance scale of RMB500 million at a coupon rate of HMERETREARESETHNIEH
2.5%. As at 30 June 2026, the balance of the 3 year medium- FEAZE S - 5 F 202668300 » 3FEH
term notes was HK$577 million. PRI BB IES. 7R T
Note (b) Parking asset quasi-REITs structured asset securitization Wiztb) FEBEEREITSEBEEESECER
product (“Quasi-REITs Structured Asset Securitisation (TEEREIT4E BB EEHFER)
Product”)
As at 30 June 2026, the balance of the Quasi-REITs Structured HE2026E6H30H ) KA EEFA
Asset Securitisation Product issued by the Company’s wholly- FEFE (IR REBEARAS#
owned subsidiary E Park Investment Management Co., Ltd.* (52 THVSEREITSE BB E R 5 E M iREE
8 (ER) KEEEERAF) was HK$428 million. K AAEL28(8T
Note (c) Convertible bonds Kzt TIERES
On 9 July 2025, the Company issued convertible bonds due 2026 R2025F789H » KATMUEEmHAIE
with an issuance scale of U.S.$180 million at a coupon rate of 0.75% KBS 172026 F 2IH » RIE
0.75% (the “Bonds”). On 10 February 2026, all outstanding Eo1.8ETTH I B E S (MEF)) °
Bonds have been fully converted in accordance with the terms R2026528 108 ' FRB R EEREEBESHE
and conditions of the Bonds. As at 30 June 2026, there were RBEESHERREERHEBIR -BE
no outstanding Bonds in issue (As at 31 December 2025: 202668308 IR EM S HITER
approximately HK$9 million). BENES EZE2025F12831H 1 4
HBMEIEETT)
For identification purpose only & B35
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SIGNIFICANT INVESTMENT HELD

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

MANAGEMENT DISCUSSION AND ANALYSIS
BRI

FREARE

HhERKE-

Proportion of

FRUUT M EESN  EARHAME  AEE L EFH

fair value to
Proportion and unit of the total Unrealised
issued shares subscription fund assets fair value Dividends
Name of entity Investment cost units held by the Group Fair value  to the Group losses received
FEARAERTRG RAEEE RER
YERIHEEES FEAEE REE
Gk BERE R A RREE BEL EHHH B
As at Six months ended
30 June 2026 30 June 2026
1*202656A308 HBE20265F6A30H L75BA
CICC GLP Warehousing and hEERER
Logistics Closed Infrastructure ~ HE V&R R
Securities Investment Fund* BHRERES
(the "CICC GLP REIT fund") (& g R RMB RMB RMB RMB
(Note (2)) RETE ) NEH N2 NG NEH
Wie) 583,500,000 150,000,000 1.74% 355,500,000 2.75%  (129,900,000) 11,934,000
As at For the year ended
31 December 2025 31 December 2025
20255128318 HE2025F 12831 ALERE
CICC GLP REIT fund hELEHRITES RMB RMB RMB RMVB
(Note (a)) (ise) NEH N2 N NEH
583,500,000 150,000,000 7.74% 485,400,000 3.47% (14,850,000) 26,493,000

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.* (FESEEARAE) and its
fund units are listed on the Shanghai Stock Exchange.

* For identification purpose only

EEBRIBEDR

Mfst@) FEERERETES

* EHEE

RERK EFEHERBRERBRNBE

&S HTRETE S AR P BRI ERR
BEL TERENUA RN RERRE
EERBRRKREBRNEE -HESEEA
RPEESEEARAGR ESMNEELSE
BERFH LT
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERiEE D

MATERIAL ACQUISITIONS & DISPOSALS

There were no material acquisitions or disposals by the Group
during the period.

EVENTS OCCURRING AFTER THE REPORTING
PERIOD

There were no material events occurring after the reporting period
required to be disclosed during the period.

USE OF PROCEEDS

1. On 9 July 2025, the Company entered into a conditional
subscription agreement (the “U.S.$180 million Convertible
Bonds Subscription”) 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 U.S.$180 million Convertible
Bonds Subscription, 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 U.S5.$180 million (the “Convertible Bonds")
to be issued by the Company. All the conditions precedent
under the U.S5.$180 million Convertible Bonds Subscription
had 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, in the
aggregate principal amount of U.5.$180 million (equivalent
to approximately HK$1,401 million), with net proceeds of
approximately U.S.$178 million (equivalent to approximately
HK$ 1,387 million).
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MANAGEMENT DISCUSSION AND ANALYSIS

ERERAE SR

As at 30 June 2026, the Group had applied the proceeds of 52202656 H30H s AEE R .88ETT

the U.5.$180 million Convertible Bonds Subscription in the AERESREEEMEREZUT

following manner: FNEA -

Amount of

Amount of utilized net Amount of Expected

unutilized net proceeds for  unutilized net timeline for

Amount of  proceeds asat  the six months  proceeds as at the use of

Intended use of net net proceeds 1January  ended 30 June 30June the unutilised

proceeds raised 2026 2026 2026 net proceeds’
HE2026%

120265 68308 HE20265

1818 LEAfER 68308 BRXDA

BERB  XDANFE HEBAN ABAN  FERERH

FERESENEERR RIERE RESE FENETE  AENERE  NEERER
HKS million HKS million HKS million HK$ million
AEEET BEEET ABEET AEEET

Invest in certain key assets ~ AEEBRKEETTE 1,387 988 988 - Not applicable
and for general corporate  EERE—REERR TEH
pUTPOSes

Total st 1,387 988 988 -

# The full amount of the net proceeds of the USD 180 million # AR5 BAAGIX LA B 1.8185 7T o] 14

Convertible Bonds Subscription has been applied in accordance with B5 R EE BT R E AR 58
the indicative timetable set forth above. 5 [ 2 FIT 52 28 19 77 TUIEFH ©
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERiEE D

2. On 4 September 2025, the Company entered into a placing 2.
agreement with Guotai Junan Securities (Hong Kong) Limited
to procure placees to purchase a total of 276,496,000
placing shares at a placing price of HK$2.17 per placing
share. On 10 September 2025, the Company completed the
placing and the subscription of 276,496,000 placing shares
to not less than six independent placees (the “Placing and
Subscription”) with net proceeds of approximately HK$597

million.

As at 30 June 2026, the Group applied the proceeds of the

Placing and Subscription in the following manner:

$22025%F 9848 AR A HEHRE
ZHE5 (BB BRRBTIEE
%% IR A AR IR E B 1%
METE 2 EBRBALERD 5T
276,496,00082 %17 > B E B A S RAD
ERMDATE2.1775°5220255F9510
B> ARBERBEARLR6E B IR
E R DS 5 817276,496,0008% A
ERD R EAARERERE (T
ERBEEE) > FIEREIENS
HES 9787 0

2026568300 AEBRKILE K&
REBEIEFERIERU T AREA

Amount of
Amount of utilized net Amount of Expected
unutilized net  proceeds for  unutilized net timeline for
Amount of  proceeds asat  the six months  proceeds as at the use of
Intended use of net proceeds 1January  ended 30 June 30June  the unutilised
net proceeds raised 2026 2026 2026 net proceeds
HE20265

120265 6A308 #HZ20265
1818 Iy i)z} 6A30H BRFHA
BEME R WEHRN FBAN  FRWERE
FERIERENRERE RERE  FRWERE  FRNERE  FRNERE  NRBEER

HKS million HK$ million HKS million HK$ million

BERET BEEET BERET BERET
Roll-out of technology experience  BEARRI BRERE K 418 407 Ey) 375 On or before
stores and expansion of new hEEEZESY 31 December
business lines in asset operation  HIFTEH 2027
20075
128318
HzH
General corporate working capital  —REE£EEEEMA 179 179 108 71 On or before
purposes, including payment ® OEINERE 31 December
of administrative expenses, BEBERIE 2027
business expansion expenditures,  EIEFIEIERS 20275
repayment of maturing debts, etc. 128318
HzH

Total it 597 586 140 446
# The Company intends to apply the remaining net proceeds raised in K\ T HE AT B B A2 A 1B R BB IR ik PE

accordance with the indicative timetable set forth above and in the
manner disclosed in the Company’s announcement on 4 September

2025.
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MANAGEMENT DISCUSSION AND ANALYSIS

EMPLOYEES RELATIONSHIP

The Group had a total of 390 employees as at 30 June 2026.
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 designed 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” taking into account factors
such as position value, capability, and contribution to performance,
with the aim of motivating and retaining employees. By making
full use of a variety of long term and short term incentives, the
Group seeks to attract and retain talented employees to achieve its
strategic goals.

Remuneration packages are designed based on the employment
practices of the jurisdictions in which the Group operates.

Remuneration package for Hong Kong employees includes
salary, discretionary bonus, project bonus, medical allowance,
hospital insurance and a share incentive plan to subscribe for
the Company’s ordinary shares. All Hong Kong subsidiaries of
the Company provide a 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 a
share incentive plan to subscribe to the Company’s ordinary shares
as part of employee welfare. In order to comprehensively meet
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 examinations 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 enhance team cohesion, and a town hall meeting to commend
excellent individual and team performances.

BRI

ESRR1%

REEN2026F6 5300 5B EE390% °
TEFERMENBARSRETSREKS -
BT TRERE—EFTEF ZRERTEAEN
TARIRIE » AN B BRAR I8 T B R A3 75 BUR
BIEER > ELR T~ A E RFEANBER
RoERE FIIREANBRED  REREY
FTEREAS—REC UFRERSBER
Rk o

FEENNEHREZEFRESHNERINE
NEREFF UTHINEERFE - HR
BEATHIRER BUTENEUEE
EEN REEREARNUEEHERE
B BB Y BRI A £ HR ) BORR BN AUBN RS
ZORMEBRLEBRERE-AEEBRD
ERZEREHNBFER RIIMFREES
FHETHABRAEENEKEER

M ERBEAERSBEBIMAEREE
HEEeEIR-

EREEZMEZEGEERT BIBEA
EEHED BFRM ERERFE KRB
FABEBRZKRENESE AEEES
BZIEMBARNAEBEERHERRE
st ERBETREMZEMD o

PEAMESZINEESEERE NBTE
MEERES BRIEVARBAATEE
ez IREMBIETE > 1FR B T EM A —&F
PR TEEARBREENTES  FEETE
RERRERFIA EERETLEREERN (S
afE—%)  BIBEERE BERRER KX
R THERE - EBERBARERARE) K
FEEREH-

b BTIREEIMNREER ~EERE
BEETwH T 2RI RIAE)  LUE R
EFRRNME T RS LUREGSHAVE AN
ERERIR -
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MANAGEMENT DISCUSSION AND ANALYSIS
ERERiEE D

PROSPECTS

Looking ahead, with the deepening implementation of the
strategic structure of “Stable returns from infrastructure, Growth
expansion via industrial investment, Conversion enhancement
through scenario ecosystem, and Efficiency boost through
capital recycling”. The Group is expected to continuously reap
development dividends from the evolution of the physical Al
industry.

Relying on existing infrastructure assets to consolidate a stable
earnings foundation, and by leveraging physical Al scenario
transformation, operation, and expansion, the release of industrial
investment gains, and the commercial conversion of the tech
ecosystem, the Group aims to broaden revenue sources. Operating
income and capital gains are expected to complement each other,
driving continuous optimization of the Group’s profit structure and
sustainable performance growth.

The Group will continuously refine its capital recycling mechanism,
steadily advance project investments and exits, and remain
committed to creating sustainable cash returns and long-term
capital appreciation for investors. Meanwhile, the Group will open
up its proprietary scenarios, assets, and ecosystem platforms to
deepen collaboration with industry chain enterprises, original asset
owners, and various partners, jointly constructing a physical Al
industrial ecosystem and achieving multi-party win-win value.

Along with the layout of physical Al-related businesses, the
Group will further enhance its talent development system,
cultivate professional capabilities in industrial investment, scenario
operation, and technology ecosystem, and provide employees with
a career platform to grow alongside emerging industries, gathering
team synergies to support strategic execution.

The Group will strictly adhere to the resource allocation discipline
of "Solidifying the foundation first, building capabilities second;
Validating first, scaling up second; Recycling first, reinvesting
second.” The Group will continuously drive the transformation
of infrastructure assets into physical Al scenario foundations;
execute layered investments in physical Al and cutting-edge hard
technologies; and iteratively refine the technology ecosystem
platform to bridge the entire commercialization chain of tech
products—striving to become China’s leading physical Al industrial
investment and scenario ecosystem operation platform.
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INTERIM DIVIDEND

The Board has declared an interim dividend in the total amount
of approximately HK$165 million (equivalent to HK2.07 cents per
share based on the number of ordinary shares of the Company (the
“Shares”) in issue on 29 August 2026 (excluding treasury shares
of the Company) for the six months ended 30 June 2026 (six
months ended 30 June 2025: HK$271 million), which is payable to
the shareholders whose names appear on the register of members
of the Company on Wednesday, 30 September 2026. The interim
dividend is expected to be paid on Tuesday, 17 November 2026.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be closed on
Wednesday, 30 September 2026 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 Investor Services Limited at 17/F, Far East
Finance Centre, 16 Harcourt Road, Hong Kong not later than 4:30
p.m. on Tuesday, 29 September 2026 for registration.

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

During the six months ended 30 June 2026, the Company bought
back a total of 310,016,000 Shares through a wholly-owned
subsidiary on the Stock Exchange at an aggregate consideration
of HK$546,548,087.92. All such bought-back Shares were held as
treasury shares.

OTHER INFORMATION
Hthgw

REARR S

BEEETIREE2026F6H3001ENERZ
REEIR B & HAE I 65T BAATRN
2026588290 BT @K (TR ) (R
BIERABEFRD)  BERER2.0781)
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OTHER INFORMATION
HhE#

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

TR EI B R P BIEF IS T ¢

Price paid per Share

SREM2EE

Aggregate

Highest Lowest Consideration

Number of BE =35 HmRE

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

Ain ERERA SR (CET) (&) &)

January 2026 37,232,000 2.19 2.03 78,095,844.48
202618

February 2026 24,790,000 2.10 1.94 50,053,685.90
2026528

March 2026 28,084,000 1.70 1.60 46,381,966.93
2026438

April 2026 52,568,000 1.72 1.62 87,613,741.38
202648

May 2026 29,342,000 1.82 1.57 50,652,495.22
2026454

June 2026 138,000,000 1.81 1.53 233,750,354.01
2026568

Total 310,016,000 546,548,087.92

e

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 2026.
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CONVERTIBLE BONDS

On 30 June 2025, the Company entered into a conditional
subscription agreement (the “Subscription Agreement”) with the
Managers whereby the Managers agreed to subscribe and pay for,
or to procure subscribers to subscribe and pay for, 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 proceeds 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 initial conversion price of HK$1.632 per Share represented
a premium of approximately 2% over the closing price of the
Shares at HK$1.600 per Share as at the date of the Subscription
Agreement and was adjusted (i) 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; (i) to HK$1.58
per Share with effect from 17 September 2025 as a result of the
adjustment to the second tranche of the special dividend with a
record date of 16 September 2025; (iii) to HK$1.55 per Share with
effect from 1 October 2025 as a result of the adjustment to the
interim dividend for the six months ended 30 June 2025; and (iv) to
HK$1.53 per Share with effect from 19 December 2025 as a result
of the adjustment to the third tranche of the special dividend with
a record date of 18 December 2025.

OTHER INFORMATION
HhE#
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2202556830 » KRB ELM| AT LA
B RERZE (RRIRE)  MEWARE
RERZ (A RIRERBARBERZLAERRE
18 F TR A S o IR 52202596830
BT EBAER1.600/87T  RIEAAT KR
HR2025F4830HRITHNREAFAE
BYEEREMRERMHN—RMEERE I
BRAESRESERRRIGEGRE REUE
HE ST EIRRE E R M E IR 2 Y A S
BER.632B TR ME—FETRGE > A
1% %865,786,7648% B4 1D (TERRRIR1) o &
NERB A ERESERIBFEANKE
HETEFEEERF—REERR -RIERE
g JEIRESNE{TER2025F789H
SERL o Al EE S B N2025F 78 108 R
PR b MR 2026FE7B7H EIER -

AR EEIRRND1.6328 7T BN RER
EHHWTEER.6008THEBEL2% B
BIEBEWT ()RR EZE2024F1283180 1k
FENFRARSEHBEE > 52025F7817
BEEAREASIRRKRM1.618 7T (VBRI
HHBA2025F98 16 HRE ZHRFRIRR E1F
HE% > 82025598 17HEARAERE
121.588 7t ; (i) & 220256 530H 17X
BENGHHERKREEHAEE > 5202551081
HEEBEATIRIRM1.558 7T ; R(IvERE
R HEIA2025FE 128180 B = RIRE
TEHEEEE ) 2025128190 EAE AR
B& 191,538 7T °

BERERARAR 2026FFHHARE 61



OTHER INFORMATION
HhE#

As at 10 February 2026, the Company issued a total number
of 878,671,721 Shares in respect of the Convertible Bonds
in an aggregate principal amount of U.S.$180 million to the
relevant holders of the Convertible Bonds from which it received
conversion notices, being full conversion of the Convertible Bonds
in accordance with the terms and conditions of the Convertible
Bonds. The Convertible Bonds were delisted from the Stock
Exchange with effect from the close of business on 2 March 2026.

Details of the total funds raised from the issue of the Convertible
Bonds and the use of proceeds are set out under the section
headed “USE OF PROCEEDS"” in the “MANAGEMENT DISCUSSION
AND ANALYSIS” of this interim report. Please refer to the
announcements of the Company dated 30 June 2025, 9 July 2025,
10 July 2025, 15 July 2025, 12 September 2025, 29 September
2025, 9 December 2025, 16 December 2025 and 20 February
2026 for further details about the Convertible Bonds.

DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2026, 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:
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Long positions in the Shares and underlying shares
of the Company

OTHER INFORMATION
HhE#

REaEkRG RIEMRGBZFE

Approximate

% of the total
number of Shares
in issue as at

30 June 2026

(Note)
§£20265F6530H
Capacity in which Number of e #TRG
Name of Director interests were held Shares held #B#ZEIAFHSEE
BEENA e 8% FEkZHE (L)
Zhao Tianyang Beneficial owner 1,100,000 0.0131
PN BmEEA
Xu Huajie Beneficial owner 1,500,000 0.0179
SRR BmEEA
Liu Jingwei Beneficial owner 4,943,200 0.0588
g BmEEA
Wang Xin Beneficial owner 290,000 0.0035
& BmEEA
Interest of spouse 200,000 0.0024
AofB#Em

Note: As at 30 June 2026, the total number of issued Shares was 8,399,877,161.

Save as disclosed above, as at 30 June 2026, 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 2026.

Hiat B E2026F6H30H  EXFTRHEHZE
8399,877,161/%

PR BRI EEE SN 7020265F6 5300 &S
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OTHER INFORMATION

HhE#

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 2026, 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:

Long positions/short positions in the Shares of the

Company

RiFE T RIS Rz T 2ARE
mBRE

MEERERBRBITHRASMNA 122026
F6A30H TIAL BREFHERERS
TEAEMN RAERB RGN SRR G 5
BB AAERCESADRERESTRINE
HPIE336IFREABHF 2 ELMP iR

RmERA

REQTRBZEFE

Approximate % of
the total number

Capacity in which interests Long position/ Number of  of Shares in issue
Name of shareholder were held Short position Shares held  as at 30 June 2026 Notes
120266 A30H
GERTRIE
RRATE FEREZEH #e/ ke RERMEE QAEZBNER M2
Shougang Group Co., Ltd. Interests of controlled Long position: 1,506,499,917 17.9348 1,6
(“Shougang Group”) corporations
BEEARAS (BHER) SRR G a
ORIX Corporation Interests of controlled Long position 1,044,081,679 12.4297 2,6
corporations
BtRHABRAR REEBz S a
Cheng Yu Tung Family (Holdings II) Interests of controlled Long position: 535,485,105 6.3749 346
Limited corporations
SEFE G [ip=
Short position: 834,933,183 9.9398
MA
Other (interests of lent Long position: 300,000,000 3.5715
Shares under a stock
borrowing and lending
agreement)
2t (REREEERE  F8:
BEHNRMD 2 ER)
Cheng Yu Tung Family (Holdings) Interests of controlled Long position: 535,485,105 6.3749 346
Limited corporations
SErEz G A
Short position: 834,933,183 9.9398
*E
Other (interests of lent Long position: 300,000,000 3.5715

Shares under a stock
borrowing and lending
agreement)

2t (RERZEERZ
BHRRG 2 )
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Capacity in which interests Long position/

OTHER INFORMATION
HhE#

Approximate % of
the total number
Number of  of Shares in issue

Name of shareholder were held Short position Shares held  as at 30 June 2026 Notes
1£202656H30H
HERTRG
BERE&E FHEEZSHR e/ %8 HRRMEE RHzZBNERL  mE
Rocket Parade Limited Beneficial owner Long position: 535,485,105 6.3749 346
EnERA 7E:
Short position: 834,933,183 9.9398
KB
Other (interests of lent Long position: 300,000,000 3.5715
Shares under a stock
borrowing and lending
agreement)
Bt (REREEERE F8:
BEHNRMD 2 ER)
Sunshine Insurance Group Company  Interests of controlled Long position: 586,944,246 6.9875 56
Limited corporations
BARBERRNERAR SEFEZER o=
Notes:

1. Shougang Group is interested in all the Shares held by its indirect
subsidiaries, namely, China Gate Investments Limited (holding 682,364,068
Shares) and Jingxi Holdings Limited (holding 824, 135,849 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.

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 70.48% 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 90.52% 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 Il) Limited, respectively.

EHiEBEREBENBALATREZFFER
GBS BRNE LG AChina Gate
Investments Limited (75 5682,364,068/ % 17) &
ROERBIRAE (1575824, 135,8494 % 17) °

BT RHERA G AEFDENE LB
DT BWEXRB R GIREEEENE LG
Mountain Tai Peak | Investment Limited5) FI/#%7A
Z2E6300,748,346 /R R 17 K 743,333,333 17
R 1 o

Rocket Parade LimitedEINWS FM Limited= &
HEA  TINWS FM Limited ZNWS FM Holdings
LimitedZ 2 B} /@ 2\ & e NWS FM Holdings
LimitedZ3CTF Financial Holdings LimitedZ %=
BB LB > CTF Financial Holdings Limited?
CTFS Management LimitedZ £ & /& 2\ 7] -

TICTFS Management Limited/d /5 A+#58I#EE
RABI 2 EHEE  MEAAEEEERAZTH
Century Acquisition Limited#3770.48% &1 > [Tl
Century Acquisition Limitedl 5 /B A 8125 R
RE] (THABEE) Z2ENBELE HARE
LEABAE FR) BERAGI2EH#E » A
A B (W) BIRAEHChow Tai Fook Capital
Limited#F590.52 % & # > MChow Tai Fook
Capital LimitedECheng Yu Tung Family (Holdings)
Limited&Cheng Yu Tung Family (Holdings II)
Limited 5} BlI#5 5 48.98 % % 46.65 % FR 1
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4. Rocket Parade Limited lent and delivered 300,000,000 Shares to UBS AG,
London Branch pursuant to the terms of a stock borrowing and lending
agreement dated 24 September 2025. Assuming the exchange rights
underlying the entirety of the bonds are fully exercised by the bondholders,
Rocket Parade Limited has an obligation to deliver up to 834,933,183
Shares.

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 2026, the total number of issued Shares was 8,399,877,161.

Save as disclosed above, as at 30 June 2026, 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 2026. 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.

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 2026.
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4. RIBFAHIA2025F9524A R EEE 175509
155 > Rocket Parade Limited/ElUBS AGH 31T
& I Z517300,000,0008 R 15 © 1RR 1B 575 B
NBEATREF B BT %2 3 ##  Rocket
Parade Limited 5 £ B X 17834,933, 183 R 17

5 BHERREBRHGERAGNREZEHFH
WEBAGGASERBGRGERAGRES
99.99% R HEHI T /& 2 E] b5 N Z 1R B R 17
BRABDFIFHEZ334,142,0008 % 17 K
252,802,246 8 iR 17 H#E R #am ©

6. B FE20265F6H30H EHTRHAEEH
8399,877,1615¢

bR EXXFRIREEE SN 1020265F6830H - i
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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 2026.

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 2025 Annual Report of the Company (or, if later,
the date of announcement for appointment as director), which are
required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules:

(@ Mr. Zhao Tianyang, the Chairman and an Executive Director
of the Company, ceased to serve as the general manager of
Beijing Shougang Fund Co., Ltd. JEREIMESERAE,
“Shougang Fund”) with effect from 1 April 2026;

(b) Mr. Li Hao, an Executive Director of the Company, retired
as an executive officer and the general manager of Greater
China Group at ORIX Corporation (a company listed on Tokyo
Stock Exchange and New York Stock Exchange) with effect
from 23 June 2026, and was appointed as an executive
director of Pacific Century Group with effect from 17 August
2026;

(€0 Mr. Xu Huajie, an Executive Director of the Company, ceased
to serve as a deputy general manager of Shougang Fund with
effect from 1 April 2026;

(d) Mr. Peng Jihai, a Non-executive Director of the Company, was
elected as the vice chairman of Sunshine Insurance Group
Company Limited (a company listed on the Stock Exchange)
with effect from 17 June 2026; and

(e)  Mr. Ho Gilbert Chi Hang, a Non-executive Director of the
Company, was elected as a member of the Court of the
University of Hong Kong with effect from 16 April 2026.

Save as disclosed above, the other biographical details of each of
Mr. Zhao Tianyang, Mr. Li Hao, Mr. Xu Huajie, Mr. Peng Jihai and
Mr. Ho Gilbert Chi Hang as set out in the 2025 Annual Report of
the Company remain unchanged.

OTHER INFORMATION
HhE#

BFEFETEFIBRETH

TABEREFETESFXZMHERREST
AEREABNITATRI - EERABESF
HREEHR FIBEEFNEHE20265F67
30H LEANERRERMARE SRR ZETZ TR
PR E AUIRZE

Rig EhiRBIE13.51B(1) L EE
HZEH

UTABAAERSFEFERSHE HE
RAAEFZRAEHE (HARGRE)) LUKE
FERPNEL S CARE LTRSS
13.51B(I&EF LUK EE -

(@ XAV EIERATEZTHERBLER
2026 FABTHEABRITIEZEHE
SERAE (HHREE)) BKE,

(b) AABIRMITERZIEREE20265F68
23HEEBRERNTRBBRABHNIT
BEEMAPEBEH  ZATNRERE
ER BRI BAES T Z Ed ; WU
K B2026F8H817HEREZTAREA
BREBRTES;

(O ARBEDRITESRFFEMRTEB20265F4
A1BETBECEREESAIMREE ;
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APPRECIATION

Sincere gratitude is extended to all shareholders and potential
investors for their trust and support, with special appreciation
to strategic shareholders including Shougang Group Co., Ltd,,
ORIX Corporation, CTF Services Limited, and Sunshine Insurance
Group Company Limited for their strong support. With the
mission of empowering urban development with technology and
serving a better life, the Group will efficiently connect capital,
physical Al technology, infrastructure scenarios, and industrial
commercialization. The Group will bring more mature tech
products into cities, serve public life with more efficient operational
models, and continuously reinvigorate infrastructure value through
technological progress. The Group will support the growth of
outstanding enterprises through industrial investment, accelerate
product maturity through real-world scenarios, drive commercial
conversion through ecosystem operations, and enhance resource
allocation efficiency through capital recycling—thereby creating
corporate value while elevating urban operational efficiency, public
service quality, and people’s living experience, turning “China’s
leading physical Al industrial investment and scenario ecosystem
operation platform” from a strategic vision into a clear, tangible,
and continuously growing reality.

By Order of the Board
Zhao Tianyang
Chairman

Hong Kong, 29 August 2026
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