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Management Discussion and Analysis

BIEE ST DM

CT Vision (International) Holdings Limited (the “Company’,
together with its subsidiaries, collectively the “Group”) is
principally engaged in renewable energy, building information
modelling (“BIM") services, and e-commerce.

BUSINESS REVIEW

Renewable Energy Business

During the six months ended 30 June 2026 (the “Period”), the
Group operated amid complex global conditions and deep
structural adjustments in the domestic renewable energy
market. Regulatory changes were introduced in early 2025,
particularly the National Energy Administration’s new measures
on distributed solar generation and the NDRC's Document
No. 136 [2025], which continued to affect the PRC renewable
energy sector during the Period. Uncertainty over mechanism
tariff bidding and the reduction of subsidy support increased
volatility and materially reduced the internal rates of return
("IRR") for newly constructed projects. As a result, a strong “wait-
and-see” sentiment persisted across the industry, leading to the
suspension or termination of numerous new energy projects
nationwide.

According to national energy statistics, China's newly installed
photovoltaic capacity reached approximately 72.07 GW
(72,070,000 kW) for the six months ended 30 June 2026,
representing a sharp year-on-year drop of approximately 66%
compared to the corresponding period in 2025. In response to
these persistent sector-wide headwinds, the Group maintained
a prudent operational strategy during the Period, choosing
to pause or scale back several projects under construction to
safeqguard capital and protect long-term shareholder value.
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As a result, the Group's revenue and profit for the Period were
adversely affected by prolonged macroeconomic and sector-
specific headwinds. For the first half of 2026, the renewable
energy segment generated revenue of approximately HK$41.97
million (2025 H1:
segment recorded a loss of approximately HKS$4.28 million,

approximately HK$141.27 million). The

primarily due to cautious market sentiment toward photovoltaic
and other new energy projects following the promulgation of
two new national photovoltaic energy policies in early 2025.
The uncertainty surrounding mechanism tariff bidding, reduced
subsidy support and lower expected project IRRs caused project
owners and investors to adopt a more prudent approach,
resulting in the suspension, postponement or downsizing of
numerous projects. Coupled with heightened competitive
pressure in the renewable energy market, these developments
led to a material reduction in the Group's contract values,
revenue recognition and segment profitability during the Period.

As of 30 June 2026, the Group maintained a stable project
pipeline with 4 contracts on hand (including contracts in
progress and those yet to commence). The aggregate contract
value yet to be recognised amounted to approximately
RMB168.40 million (31 December 2025: approximately
RMB161.86 million).

Commercial Aerospace Business

During the reporting period, the Group actively expanded
into the commercial aerospace and satellite remote-sensing
sector as part of its strategic diversification to build new long-
term growth drivers. To support this initiative, the Group raised
targeted equity funding under the general mandate granted to
the Directors at the annual general meeting of the Company
held on 29 May 2025 (the “General Mandate’), earmarking
approximately HK$20 million for business development,
recruitment of specialist personnel, satellite data procurement,
and the creation of proprietary software.
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Management Discussion and Analysis
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During the Period, the Group established foundational strategic
alliances — including framework and strategic agreements with
Guangdong Tongyu Communication Co., Ltd. and the China
Association for Remote Sensing Application (“CARSA”) — to build
out its downstream satellite application capabilities. These initial
steps position the Group to provide value-added remote sensing
data, analytical tools, and software solutions for applications
spanning environmental monitoring, land surveying, agriculture,
and infrastructure development.

Building Information Modelling Services

Nanjing CT Vision Smart City Technology Limited* (B85 X
RIEBEWMMEERBRAE) remains focused on delivering
high precision BIM services and construction management
platforms. During the six months ended 30 June 2026, the
segment recorded revenue of approximately HKSnil million
(2025 H1: HKS1.4 million). The segment’s revenue contraction
was primarily driven by adverse structural shifts in the municipal
and construction procurement landscape.

A significant portion of the Group’s BIM engagements was
historically derived from government-led infrastructure and
municipal projects. However, ongoing fiscal pressures on
local government budgets led to tightened public capital
expenditure, resulting in delay, suspension, or cancellation of
numerous public works initiatives across key markets.

Furthermore, procurement structures across the broader
construction sector have shifted, with BIM services increasingly
incorporated directly into main Engineering, Procurement,
and Construction (“EPC") general contracts rather than being
awarded as standalone, independent consultancy packages. At
the same time, rapid technological developments in Al models
and smart construction software caused enterprise clients to
adopt a cautious “wait-and-see” posture regarding platform
upgrades and system overhauls, delaying new tendering cycles.

To mitigate these operational headwinds, the Group is actively
reallocating its technical capabilities toward private enterprise
client needs and specialized, high-demand sectors such as ports,
water conservancy, and enterprise digital solutions.
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E-commerce Business

Following the strategic suspension of its e-commerce operations
in 2025 due to soft consumer sentiment and high customer
acquisition costs, the Group completed the disposal of its
e-commerce operations in March 2026. The divestment of
this non-core asset enabled the Group to reduce ongoing
administrative and marketing expenses and recognise a net gain
from the transaction, allowing management to focus financial
and operational resources on renewable energy and commercial
aerospace initiatives.

FINANCIAL REVIEW

Revenue

The Group’s revenue decreased by approximately HK$105.76
million, or 71.59%, from approximately HK$147.73. million for
the six months ended 30 June 2025 to approximately HK$41.97
million for the Period. The decrease was primarily attributable
to increasingly cautious market sentiment toward photovoltaic
and other new energy projects following the promulgation of
two new national photovoltaic energy policies in early 2025.
As a result, numerous projects were suspended or downsized.
Together with heightened competitive pressure, these
developments led to a material reduction in the Group's contract
values and revenue.

Interim Report 2026 FHAR &

EFEBES

20205 F HEBRERRETNARSME
BEEFEEBEFRBESRR  AEEBEN2026
FIAEREEBTFEHERF - HEFZLE
EABAEBHIRBFEITHE RIS EER
2 FERFHESE R 5 0% W 0 1S B IR A 5R
MEREEERETNRAIBERERKBEM
REF -

A 5 ol B8
Wi 2

AEBWZREE2025F68308 EEAR
2147738 8B TEALHN105.76B BB T
7159%EREBAMNTEEBT - ZRLEE
FB 512025 4 %) B 2% 78 17 i T8 ' 1R BE IR T BUR
B MBEHARKEMHERBEENKRER
HRZREE EIL RZBEEWEERERR
Bo EMIEREBNFHEENOME SAERS
HNEEREEAERLD

CT Vision (International) Holdings Limited FRZ1E (BE) HERERA S 7



Management Discussion and Analysis
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Gain on Disposal

During the Period, the Group recognised non-operating other
gain on disposal of approximately RMB3.86 million (equivalent
to approximately HK$4.44 million) arising from the completion
of the disposal of its e-commerce operations in March 2026,
after offsetting and settling the relevant assets and liabilities.
By an agreement dated 31 March 2026 and entered into #f
IRZRIEREERRBRAE
Zhonghong Shunlian Network Technology Co., Ltd.), a subsidiary
of the Company, as seller and R T BRBAEBFEBRER
B (transliterated as Shenzhen Fudaitong Network Media Co,,

(transliterated as Zhejiang

Ltd.) as purchaser, in relation to the disposal of e-commerce
operation for a consideration of RMB1.
place in March 2026. After the disposal, the Group had no
current intention to engaged in e-commerce operation. To

Completion took

the best knowledge, information and belief of the Directors,
the said purchaser is independent of and not connected with
the Company and its connected persons. The consideration
was determined after arm’s length negotiation between the
seller and the purchaser with reference to the suspension of
the Group's e-commerce operation and the value of assets
and liabilities to be disposed of. As all the percentage ratios
in respect of the disposal were below 5%, the disposal is
fully exempt from reporting, announcement, circular and
shareholders’approval requirements under the Listing Rules.
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Loss Attributable to Owners of the Company

Loss attributable to owners of the Company for the six months
ended 30 June 2026 was approximately HKS$8.06 million. The
results for the Period were significantly affected by a segment
loss of HKS$4.28 million in the renewable energy business,
mainly due to cautious market sentiment toward photovoltaic
and other new energy projects following the promulgation of
two new national photovoltaic energy policies in early 2025,
which led to the suspension, postponement or downsizing of a
number of projects and materially reduced the Group's contract
values and revenue contribution from this segment. Although
the Group achieved structural cost savings through the
suspension of the e-commerce business and other cost-control
measures, these savings were outweighed by the industry-wide
slowdown in the renewable energy market and the prudent
revaluation of certain contract assets.

Gross Profit and Margin

The Group's gross profit amounted to approximately HKS$1.79
million for the Period, compared to approximately HK$10.14
million for the six months ended 30 June 2025. The Group's gross
profit margin also contracted from approximately 6.86% in the
first half of 2025 to 4.26% in the first half of 2026.

While this revenue mix shift weighed on short-term margin
performance, management considers it a necessary step in
reshaping the Group's business model toward more sustainable
and policy-aligned growth areas. The suspension and disposal
of the e-commerce business reduced exposure to a segment
with volatile demand, rising traffic acquisition costs and limited
strategic synergy with the Group's core capabilities. In the
longer term, concentrating resources on renewable energy,
smart city infrastructure and commercial aerospace applications
is expected to enhance operational focus, improve capital
allocation efficiency and better position the Group to capture
opportunities arising from national energy transition and digital
infrastructure development.
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Selling and Administrative Expenses

Selling and administrative expenses (the “S&A Expenses”)
primarily comprised staff costs, transportation expenses,
depreciation, bank charges, office expenses and professional
charges. S&A Expenses for the Period decreased by
approximately HK$2.95 million to approximately HK$15.21
million, compared with approximately HK$18.17 million in the
first half of 2025. The decrease was mainly due to the lower
impairment losses recognised on trade and bill receivables
as well as contract assets during the Period. This reflected
management’s continued focus on maintaining a lean operating
structure and preserving liquidity in a challenging business
environment.

LIQUIDITY, FINANCIAL RESOURCES AND

HERITHRAX

HERTHHES (HERITEHREAX)) TE68
FEIRA RBHAZINERITER W
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82025 L ¥ FEMN18.17E B BT RL
2SSEBABTENS2QIBEEBIT RV EER
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CAPITAL STRUCTURE
As at As at
30 June 31 December
2026 2025
1220264 20255
6H30H 12A31H
Current ratio’ TMENEE X 15 13
Gearing ratio (%) FEAR EE 2 (%)? 9.1 18.7
Net debt to equity ratio (%) FEFRE R LR (%) (64.8) (52.2)
Interest coverage ratio* ISRt N ES (41.4) (128.8)
Notes: Mok -
1. Current ratio is based on the total current assets divided by the total 1. FRENEXRBIBE RS EELERLURSHEELE
current liabilities. E
2. Gearing ratio is based on the total debt (which includes borrowings, 2. 1B LLXRRIFEFHFRE (BiEER -HEaAE

lease liabilities and amount due to immediate holding company)
divided by total equity and multiplied by 100%.

3. Net debt to equity ratio is based on net debt (which include
borrowings, lease liabilities and amount due to immediate
holding company less cash and bank balances) divided by equity
attributable to owners of the Company and multiplied by 100%.

4. Interest coverage ratio is based on the loss before tax and interest
from continuing operations divided by finance costs incurred.
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EMPLOYEES AND REMUNERATION
POLICIES

The Group had 38 employees as at 30 June 2026 (31
December 2025: 33 employees). The Group offers competitive
remuneration packages based on overall market rates, employee
performance, and the Group's performance. The remuneration
packages comprise salaries, performance-based bonuses
and other benefits, including training and provident fund
contributions.

CAPITAL COMMITMENTS
The Group had no capital commitments as at 30 June 2026.

CHARGES ON GROUP ASSETS

As at 30 June 2026, the lease liabilities of a solar power plant
granted to the Group were secured by trade receivables of
HK$61,000 (31 December 2025: HK$58,000) and the registered
capital of a wholly-owned subsidiary amounting to RMB10
million (31 December 2025: RMB10 million).

CONTINGENT LIABILITIES
The Group had no contingent liabilities as at 30 June 2026.

FOREIGN EXCHANGE EXPOSURE

The Group had no significant exposure to foreign currency
risk as substantially all of its transactions were denominated in
Hong Kong dollars, United States dollars (“USD") and Renminbi
("RMB"). The Group's foreign currency exposure mainly arose
from RMB and USD transactions. Such risks were mitigated by
maintaining bank accounts in Hong Kong dollars, USD, and
RMB to finance transactions denominated in the respective
currencies.

As at 30 June 2026, the Group did not have a foreign currency
hedging policy for its foreign currency transactions, assets, and
liabilities. The Group will closely monitor its foreign currency
exposure and consider using hedging instruments for significant
foreign currency exposure as and when appropriate.
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SIGNIFICANT INVESTMENT HELD,
MATERIAL ACQUISITIONS AND DISPOSALS
OF SUBSIDIARIES AND AFFILIATED
COMPANIES

In March 2026, the Group completed the disposal of its
e-commerce operations segment, resulting in other gain of
approximately RMB3.86 million (equivalent to approximately
HKS$4.44 million) after offsetting the relevant assets and liabilities.

Save as disclosed above, there were no other significant
investments held, material acquisitions or disposals of
subsidiaries, associates or joint ventures during the six months
ended 30 June 2026.

SHARE OPTIONS AND SHARE AWARD
SCHEMES

The 2017 Share Option Scheme

The Company originally adopted a share option scheme on 23
June 2017 (the “2017 Share Option Scheme”). On 29 January
2026, the Company offered to grant a total of 50,000,000 share
options to five eligible grantees under the 2017 Share Option
Scheme at an exercise price of HK$0.351 per Share. These
options are subject to a 12-month vesting period and have a
validity period of 10 years, expiring on 28 January 2036.

To align with the updated Chapter 17 of the Listing Rules and
address the limited remaining mandate under the previous
scheme, the Board proposed the termination of the 2017 Share
Option Scheme. Pursuant to an ordinary resolution passed by
the Shareholders at the Extraordinary General Meeting ("EGM")
held on 29 June 2026, the 2017 Share Option Scheme was
officially terminated, save that its provisions shall remain in full
force and effect to the extent necessary to give effect to the
exercise of any options granted prior to its termination.
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Adoption of New Share Option Scheme and Share Award
Scheme

On 10 June 2026, the Board proposed the adoption of (i) a new
share option scheme (the “New Share Option Scheme”) and (i)
a share award scheme (the “Share Award Scheme”) to attract,
retain, and incentivise high-calibre personnel and eligible
participants of the Group. Both schemes were formally approved
and adopted by the Shareholders at the EGM held on 29 June
2026. Unless otherwise stated herein, capitalised terms used but
not otherwise defined herein shall have the same meanings as
that ascribed to them in the Company'’s announcement dated
10 June 2026 and the Company's circular dated 12 June 2026.

1. New Share Option Scheme: Valid for a term of 10 years
from the adoption date. Under the scheme, the Scheme
Mandate Limit (SOS) is capped at 55,550,300 Shares
(representing 5.0% of the issued share capital of the
Company as at the adoption date, excluding treasury
shares), with a Service Provider Sublimit (SOS) set at
5,555,030 Shares (0.5% of issued share capital).

2. Share Award Scheme: Valid for a term of 10 years from the
adoption date. The Scheme Mandate Limit (SAS) is similarly
capped at 55,550,300 Shares (representing 5.0% of the
issued share capital of the Company as at the adoption
date, excluding treasury shares), with a Service Provider
Sublimit (SAS) of 5,555,030 Shares (0.5% of issued share
capital).

The number of options available for grant under the 2017
Share Option Scheme as at 1 January 2026 was 51,200,000.
The number of options available for grant under the 2017
Share Option Scheme, the New Share Option Scheme and the
Share Award Scheme as 30 June 2026 was nil, 55,550,300 and
55,550,300, respectively.

Save for the grant of 50,000,000 share options on 29 January
2026 under the 2017 Share Option Scheme mentioned above,
no options or awards were granted, exercised, lapsed, or
cancelled under the New Share Option Scheme or the Share
Award Scheme during the six months ended 30 June 2026.
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ERA0 AR B 1 5T B e AR 17 X Y 5t &1

202668100 EFZEREN)ITER

T8 (THERESTE) KD R 5t 38
(ThRD 8RBT &) > UIRSI BEKRHBI 2
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Details of the movements of share options granted, exercised,
cancelled or lapsed during the six months ended 30 June 2026
are as follows:

HE2026FE6H30HIENEEREREE 1T
SIS A BB IR BB T ¢

Closing price
immediately
At Granted  Exercised  Cancelled Lapsed  Outstanding Exercise  before the
1 January during during during during asat30June Exercise Price date of grant
2026 theperiod theperiod the period the period 2026  period (HK$) (HKS)
120265 =] i)
120265 64308 TR W
1B1B HREH  BRTR BREE BN AT {T6RH (7) (%7)
Director
g%
Ding Ji - 10,000,000 - - - 10,000,000 29 January 2027 to 0351 031
28 January 2036
TE 2007F19HE
2036518280
Lian Mingcheng - 10,000,000 - - - 10,000,000 29 January 2027 to 0.351 031
28 January 2036
EBAR 2007F1H9RE
20361280
Employees - 20,000,000 - - - 20,000,000 29 January 2027 to 0351 031
28 January 2036
E& 2007F1R9HE
203618280
Consultant - 10,000,000 S S S 10,000,000 29 January 2027 to 0351 031
28 January 2036
B 2007F1898E
203618280
Notes: Mt -
1. Subject to other conditions imposed and the rules of the 2017 Share 1. fERF & E A NN R (4 52201 7E BB RR e 51 B3R

Option Scheme, the options granted must be held by the grantees
for at least twelve (12) months before the options can be exercised.

2. The options shall not be subject to any performance target.

AR T I HNEBREBEREARARE
EOFZ(@EH > ARTTEC

2. BREGAEMETAREAR-
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PROSPECTS

Looking ahead to the second half of 2026 and beyond, the
Group remains committed to a prudent operating approach
while pursuing a dual-engine growth strategy. By optimising its
core renewable energy portfolio and establishing a presence in
the commercial aerospace sector, the Group aims to navigate
structural market shifts, capture emerging opportunities under
national development strategies and build a resilient long-term
value proposition.

Renewable Energy: Quality-Led Execution and Asset
Optimisation

China's energy sector is transitioning from scale-driven
expansion toward quality-led development, driven by ongoing
market-based electricity pricing reforms. In response to these
industry shifts, management has adopted a prudent operational
strategy, selectively pausing or scaling back high-risk projects
under construction to safeqguard capital and mitigate market
exposure.

Moving forward, the Group will pursue disciplined, high-quality
growth with a strong emphasis on risk mitigation:

Targeted Regional Allocation: Prioritise renewable energy
projects in provinces with strong power consumption
and reliable grid absorption capacities, with a strategic
focus on wind power generation to manage risk profiles
effectively.

Orderly Project Resumption: Monitor provincial tariff,
market electricity price stabilisation, and declining
equipment costs to resume stalled projects in an orderly
manner, maintaining rigorous risk controls throughout.

Infrastructure Synergy Expansion: Capitalise on emerging
opportunities in highways, municipal works and eco-
tourism infrastructure supported by national initiatives.
Initial cooperation frameworks have already been
established with several investment entities and major EPC
contractors.
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Commercial Aerospace: Developing an International
Remote-Sensing Ecosystem

In line with national development strategies and Hong Kong's
transition toward an innovation-driven economy, the Group is
broadening its strategic footprint into the commercial aerospace
sector as a pivotal growth driver.

The Group positions itself as an international service and
solutions provider rather than a raw satellite data vendor,
focusing on greenfield operations that deliver high-value-added
remote-sensing applications. These applications offer significant
utility across critical industries, including mining, agriculture,
environmental and ecological monitoring, land surveying, and
urban planning.

To establish an end-to-end operational framework, the Group is
actively advancing several key strategic pillars:

Ecosystem Alliances: Leveraging non-binding framework
agreements with Shenzhen-listed Guangdong Tongyu
Communication Co., Ltd. (002792.57) and a three-year
strategic agreement with the China Association for Remote
Sensing Application (“CARSA"), the Group continues to
secure access to satellite manufacturing, leasing, and in-
orbit maintenance networks.

Proprietary Technology Platforms: Transitioning beyond
raw-data provisioning, the Group is developing proprietary
software platforms, data analytics solutions, and training
systems tailored to high-value sectors, including mining,
agriculture, environmental monitoring, land surveying, and
urban planning.

Targeted Market Expansion: Business development
activities are underway to serve government agencies,
agricultural conglomerates, mining enterprises, and
international research institutions across key target
markets, including Africa, Southeast Asia, Central Asia, the
Middle East, and Australia.
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Capital Optimisation and Capital Market Visibility

The Group's strategic expansion is supported by successful
equity fundraising completed in the first half of 2026, which
broadened its institutional capital base and strengthened
financial flexibility across core energy and aerospace
deployment.

In July 2026, the Group established a Level | American
Depositary Receipt (ADR) facility with The Bank of New York
Mellon, trading over-the-counter under the ticker “CTVHY".
This initiative enhances exposure to the US. capital markets
and broadens the international investor base at minimal
maintenance cost, providing a strategic bridge as the Group
integrates green energy infrastructure with space-based digital
capabilities.

Ultimately, against the backdrop of national policies
encouraging the market-oriented reform of new energy on-
grid tariffs, the Group is uniquely positioned to benefit from the
sector's transition toward sustainable, quality-led growth. By
maintaining strict risk management, enforcing disciplined capital
allocation across current energy assets, and leveraging strategic
partnerships to build out its commercial aerospace footprint,
the Group will continue to drive operational efficiency and build
a resilient multi-engine business model to deliver sustainable
long-term value for all shareholders.

EQUITY FUND-RAISING ACTIVITIES AND
USE OF NET PROCEEDS

During the Period, the Company completed two equity fund-
raising exercises under the General Mandate to support the
expansion of its core and emerging business segments.

On 27 May 2026, the Company entered into a subscription
agreement with Arta Asset Management Limited (the
"Subscriber”) for the allotment and issue of 30,000,000
Subscription Shares at a price of HK$0.36 per share. Following
completion on 12 June 2026, net proceeds of approximately
HKS$10.6 million (representing a net price of approximately
HKS$0.3534 per share) were fully allocated to the ongoing
development and scaling of the Group's renewable energy
business.
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Separately, on the same date, the Company engaged Theia
Securities Limited (the "Placing Agent’) to place up to
150,000,000 Placing Shares at HK$0.36 per share on a best-
effort basis to not less than six independent placees. The
placing was completed on 17 June 2026, raising net proceeds
of approximately HK$53.0 million (representing a net price of
approximately HK$0.3534 per share). Net proceeds are allocated
to its dual strategic growth drivers: approximately HK$33.0
million will be directed toward expanding the renewable energy
portfolio, while approximately HK$20.0 million will be earmarked
to accelerate the launch and development of the commercial
aerospace business.

Uses of net proceeds as of 30 June 2026 are listed as follows:

ttsr B R A ABERERRESERAT

(MRERE)) UBNHEERERIIETT
HESRAADRALBILIAEARERS
150,000,00002 AL & B2 15 c FL & BE 12202656 B
1VHSER > SEEMERIEFBENS30B8 BT
(BN E AR 3 E490.3534787T) o FRISTNIE F 28
ENREEHESRKKIERI N  N33088E
THEBEREATBERERES  MA20088
BTEEBARMEEEMRERNEEI &
R o

B E2026F6830H  FIIEFIBFEERRET
(I

Use of Proceeds

FRiGTRIRR&

Net proceeds
HK$'000

FRiGTRIRFER
FAERT

Utilised during
the six months
ended 30 June
2026

HK$'000

H F2026F
6830RLL/ER
2EA

FAT

Amount
remaining
HK$’000

Expected timeline
for utilisation

izEs
FET

FstBARER

Development of the renewable
energy business

LRIBERRES

Development of the commercial
aerospace business

UERBENKES

General working capital
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43,600

20,000

21,780
(note)
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1,062

8,796
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43,289  Expected to be fully
utilised on or
before
31 December 2026

FBHEAR 20265128
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18938  Expected to be fully
utilised on or
before 31 March
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3B Z A
TBEHA

7,526  Expected to be
fully utilised on
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December 2026
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Note: The Company conducted two subscriptions of new shares pursuant
to two subscription agreements both dated 8 July 2025 and net
proceeds of approximately HK$21,780,000 was raised and intended
to be used for general working capital of the Group. As at 31
December 2025, approximately HK$5,458,000 has been utilised and
HK$16,322,000 remained unutilised. For further details about the
two subscriptions, please refer to the Company’s announcements
dated 8 July 2025, 18 August 2025, 10 October 2025 and 13
November 2025 respectively

MI5E

KATIRBEMA IR 2025F7F8H 5T ILHIER
BHRETMIRMDBESE aHER
Fr{S =R I8 884921,780,00058 70 » S FRE A&
B —AREEES - 12025F128318 B8 A
#5,458,00078 7T > W AR B A = 88 4316,322,000
B -BHZMABBEENE—TFHS
BEOANZ2EAANAB BEA2025F7888 ~
2025588 18H ~ 20255108 108 522025511
B1U3HB A
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Disclosure of Interests
iR

DIRECTORS’ AND CHIEF EXECUTIVES’
INTEREST IN SECURITIES

As at 30 June 2026, the interests and short positions of the
directors of the Company (the “Directors”) and the chief
executives of the Company in the shares (“Shares”), underlying
shares or debentures of the Company and its associated
corporations, within the meaning of the Securities and Futures
Ordinance (the "SFO"), which (a) were required to be notified to
the Company and The Stock Exchange of Hong Kong Limited
(the “"Stock Exchange”) pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests and short positions which
they are taken or deemed to have under such provisions of the
SFO); or (b) were required, pursuant to section 352 of the SFO, to
recorded in the register referred to therein; or (c) were required
to be 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:

Directors’ Interests and Short Positions in Securities

Long position in the shares of the Company

EFRESITHRASRESFNED

R20265F6 H30H A RBIESR (EF)) AR
NERBTHAEBRARBREBHEE (E
HRBSRAERA (TESRAEHRAL)) B
1D (TR 1) ~ABRAR S NEREZFPESR ()
RIBEH R E KA EXVI 7 %80 ZB A
AN REBHERZFBERAE (THR
Fr1) 2R kB (BIEREE S RIS R
MBI EFREABEENRRE LKA ;
() IR 1K E 5 K EA B R B 5835218 B H sz A& Fir
I MEBCMRRERRA  HORIFE K
RFrsEss EmARA (T LR Wi Em
BT ANEFETESZNIEESTR (TIE%
FA) BNEAABD RBRFANER XA
mE

EFENESFPHERRKE
HERERBFLIFE

Percentage of

Number of  shareholding in

Name of director Capacity/Nature of interest Shares held the Company
=R VN

EENUR B HmiE Frsigin 8B REB DL

Mr. Ding Ji (‘Mr. Ding") Beneficial interest 11,764,000 0.91%

TERE (ITHREY BnEn

Mr. Lian Mingcheng Beneficial interest 10,000,000 0.77%

Ey

AR

20
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Disclosure of Interests
R

DIRECTORS’ AND CHIEF EXECUTIVES’
INTEREST IN SECURITIES (continued)

Directors’ Interests and Short Positions in Securities
(continued)

Long position in the Shares of associated corporation of
the Company

Name of associated

Capacity/nature

EERRSITHRASRESNE

w5 (@)

EENEFPEDRRE (B@)

&2 B A BRI R (7 P EIAF B

Approximate

Name of Directors corporation of interest Total interests Percentage
EENR AR B & B S 18 81 =t E HHBE  Saatt
Dr. Ho Chun kit CT Vision Investment Limited  Beneficial owner 448,000 22.4%
Gregory (“‘Dr. Ho") ("CT Vision Investment”)
gL (Matgt) FPREEREBRAE BHEAA
(MThREERE))
Mr. Wu Rui ("Mr. Wu") CT Vision Investment Beneficial owner 156,000 7.8%

RimfE ((REE)) PREERE

Save as disclosed above, as at 30 June 2026, none of the
Directors nor the chief executive of the Company had any
interests or short positions in any shares, underlying shares or
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which (a) were
required to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which the Directors and chief
executive were taken or deemed to have under such provisions
of the SFO), or (b) were required, pursuant to Section 352 of the
SFO, to be entered in the register referred to therein, or (c) were
required to be notified to the Company and the Stock Exchange
pursuant to the Model Code.

Save as disclosed in this interim report, as at 30 June 2026, none
of the other Directors or proposed Director was a director or
employee of a company which had an interest or short position
in the Shares and underlying shares of the Company which
would fall to be disclosed to the Company under the provisions
of Divisions 2 and 3 of Part XV of the SFO.
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Disclosure of Interests
iR

SUBSTANTIAL SHAREHOLDERS' INTERESTS
IN SECURITIES

So far as was known to the Directors, as at 30 June 2026, the
following persons (not being Directors or chief executive of
the Company) had, or were deemed to have, interests or short
positions in the Shares or underlying Shares which would fall to
be disclosed to the Company and the Stock Exchange under the
provisions of Divisions 2 and 3 of Part XV of the SFO or who were
directly or indirectly interested in 5% or more of the nominal

FERRNESFNEDR

TREEFRA > 1202668308 IR AL (I
FEEHARBRSTEHAL) R, R
BROTHEEAWRAEEREESMPER
B EXVERE 2R3N H 2R X BB KA T K
REFMBEZ HRI XA > M LR A5
FIEBR TEAERTAREAT ZREKX
FEREZEMERNRATmESBRENEE
WH5%I U LR

value of any class of share capital carrying rights to vote in all

circumstances at general meetings of any member of the Group:

Percentage of

Number of  shareholdingin
Name of Shareholders Capacity/Nature of interest Shares held the Company
E YA
IR B e Fr¥siRin 8B RET DL
CT Vision Investment Beneficial interest 251,740,000 19.50%
RRERERE B
Ms. Lin Zhiling ("Ms. Lin")’ Interest in a controlled corporation 251,740,000 19.50%
mEEZLE (ML)’ RiEGEEE R
CT Vision Strategic Company Beneficial interest 197,500,000 15.3%
Limited
RAXRIEREERAE BEm#m
Dr. Ho Chun Kit Gregory (‘Dr. Ho")  Interest in a controlled corporation 197,500,000 15.3%
g (TEiEL)) REGEEER
Golden Orange Holding Limited Beneficial interest 133,320,000 10.33%
("Golden Orange’)
Golden Orange Holding Limited Emin
(" Golden Orange J)
Mr. Kam Kit (“Mr. Kam") Interest in a controlled corporation 133,320,000 10.33%
wERE (TRK&%)) RPEGEEE S
Ms. Fan Yu Interest of spouse 133,320,000 10.33%
BEXZT BCiB @
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Disclosure of Interests
R

SUBSTANTIAL SHAREHOLDERS' INTERESTS
IN SECURITIES (continued)

Notes:

1. Ms. Lin beneficially owns 44.80% of the issued share capital of CT
Vision Investment. Therefore, Ms. Lin is deemed, or taken to be,
interested in all the Shares held by CT Vision Investment for the
purpose of the SFO.

2. Dr. Ho beneficially owns entire issued share capital of CT Vision
Strategic. Therefore, Dr. Ho is deemed, or taken to be, interested in
all the Shares held by CT Vision Strategic for the purpose of the SFO.

3. Mr. Kam beneficially owns 89.36% of issued share capital of Golden
Orange. Therefore, Mr. Kam is deemed, or taken to be, interested in

all the Shares held by Golden Orange for the purpose of the SFO.

Save as disclosed above, as at 30 June 2026, the Directors are
not aware of any other persons or companies (other than the
Directors and the Chief Executive) who/which had interests
or short positions in the shares or underlying shares of the
Company, which would fall to be disclosed under the provisions
of Division 2 and 3 of Part XV of the SFO or were required to
be entered in the register required to be kept by the Company
under section 336 of the SFO.

FERRNEFHED @

=

MU TEREBEPREEHREM40%EEITHR
Ao AL MBHERPERGA NS > ML LW
BAREBEERPREEREMTENRER
P EEER -

AR LEaEA TR A EREBNEMEHT
feas o FIE - s R ERAIME > ML
WERNEFRTREEREHATENRE
RinhEA o

SR BT PEAGolden Orangehy89.36% B 217
Ao HIth MBHFREAERAMES > 5hE
1B B W E EF Golden OrangeffiFEMIFFE
PR R o

B EXFREEE SN 1R20265E6 H30H » BEH
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Corporate Governance and Other Information

TEERREMER

DIVIDEND

The Board did not recommend the payment of an interim
dividend for the six months ended 30 June 2026 (2025: Nil).

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

Neither the Company nor its subsidiaries had purchased, sold
or redeemed any of the Company’s listed securities during the
period.

RELATED PARTY TRANSACTIONS

The material related party transactions entered into by the
Group during the six months ended 30 June 2026 are set out in
note 15 to the condensed consolidated financial statements.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the
Company and within the knowledge of the Directors, the
Company has maintained the prescribed public float under the
Listing Rules from the Listing Date and up to the date of this
report.

CORPORATE GOVERNANCE

The Company has not had a Chairman of the Board or a Chief
Executive Officer since the passing of our former chairlady and
the resignation of our former chief executive officer respectively
during the year ended 31 December 2023. The Board is in the
process of identifying appropriate persons to fill the vacancies
of the Chairman and Chief Executive Officer. Even so, the Board
considers that the existing Board members are able to share the
powers and responsibilities of Chairman and Chief Executive
Officer among themselves. For details, please refer to page 44 to
65 of the corporate governance report in the annual report for
the year ended 31 December 2025.
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Corporate Governance and Other Information

TEELRAEMER

CORPORATE GOVERNANCE (continued)

Save as discussed above, the Company has applied the
principles of all the applicable code provisions of the Corporate
Governance Code (the "CG Code”) as set out in Appendix C1
of the Listing Rules as its own code on corporate governance
practices. During the six months ended 30 June 2026, the
Company has complied with all code provisions set out in the
CG Code.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “"Model Code”)
as set out in Appendix C3 to the Listing Rules upon the Listing.
All the Directors confirmed that they had complied with the
required standard set out in the Model Code during the six
months ended 30 June 2026 and up to the date of this report in
response to the specific enquiry made by the Company.

The Board has established written guidelines no less exacting
than the Model Code for relevant employees in respect of their
dealings in the securities of the Company as required under the
CG Code. No incident of non-compliance with such guidelines
by the relevant employees was noted by the Company during
the six months ended 30 June 2026 and up to the date of this
report.
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Corporate Governance and Other Information

TEERRAMER

EVENT AFTER THE REPORTING PERIOD

There is no material subsequent event undertaken by the
Company or the Group after 30 June 2026 and up to the date of
this interim report.

CHANGES IN DIRECTORS’ INFORMATION

Mr. Lian Mingcheng was appointed as executive Director
effective from 16 March 2026.

Dr. Yang Sen has been appointed as an independent non-
executive Director effective from 8 May 2026.

Dr. Tang Dajie resigned as an independent non-executive
Director on 8 May 2026.

Save as disclosed above, there was no change in the information
in respect of the Directors and chief executives of the Company
required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules.
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Corporate Governance and Other Information

TEELRAEMER

AUDIT COMMITTEE AND REVIEW OF
INTERIM RESULTS

The Audit Committee was established by the Board with written
terms of reference which are consistent with the provisions as
set out in the CG Code. The Audit Committee comprises three
independent non-executive Directors, namely, Dr. Lin Tat Pang
(chairman of the Audit Committee), Ms. Liu Zhen and Dr. Yang
Sen.

The Audit Committee is principally responsible for reviewing
with the management of the Company the accounting
principles and practices adopted by the Group and discussing
auditing, internal controls and financial reporting matters,
including the review of the Group's unaudited interim financial
report for the six months ended 30 June 2026.

By order of the Board

Sun Dexin
Executive director

Hong Kong, 28 August 2026
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

ABRAR &R R LA 2 s

For the six months ended 30 June 2026 & ZE 2026563300 LE/<EA

Six months ended 30 June (Unaudited)
HZEF6H30HIE/EAR (REEZR)

2026 2025
2026%F 2025%F
Notes HK$'000 HKS$'000
B 5F FAT FAET
Revenue W == 3 41,966 147,725
Cost of revenue W 28 B 4= (40,180) (137,588)
Gross profit EF 1,786 10,137
Other income HAU A 4 5,271 279
Selling and administrative expenses  $H& K TE B (15,214) (18,165)
Operating loss KERE (8,157) (7,749)
Finance costs M A 5 (123) (124)
Loss before income tax FRERS IR AIRS 18 (8,280) (7.873)
Income tax credit FRigiRiE % 676 429
Loss for the period HAESE (7,604) (7,444)
Other comprehensive income/ Hih2mikas,
(loss) (B518)
Item that may be reclassified to B B 7 $5 F 18 71 HY
profit or loss: EH
Exchange differences on translation  HAE BN EFSFRE S
of foreign operations HIEE & =28 9,088 3,562
Total comprehensive income/(loss) HiAZEULZE
for the period (E548) 4B %8 1,484 (3,882)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

AIBRAR &R R LA 2 FUa

For the six months ended 30 June 2026 & ZE 2026568301 L7182

Six months ended 30 June (Unaudited)
HE6H30HIE/ER (REEZ)

2026 2025
20265 20254
Notes HK$’000 HK$'000
B 5+ FAT FET
Loss for the period attributable to: M ALTREGEAR
B5i8 .
Owners of the Company KRABIHEB A (9,287) (7,103)
Non-controlling interest R R T 1,683 (341)
(7,604) (7,444)
Total comprehensive income/(loss) WU F A LFEMEHAR
for the period attributable to: 2EWE, (518)
ARgR .
Owners of the Company KRBHEB A 1,744 (3:442)
Non-controlling interest JFER T (260) (440)
1,484 (3,882)
Loss per share for loss attributable AT H AL
to owners of the Company BiEzekEGE
Basic and diluted (HK cents) BEARRKREE (B 8 (0.72) (0.77)
The above condensed consolidated statement of profit or loss n 7k FE B4R

and other comprehensive income should be read in conjunction

with the accompanying notes.

tHEREE R R EMEEU

A MY 52 — RO AR
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Condensed Consolidated Statement of Financial Position

BRHGRE M BBIR

At30 June 2026 122026565308

At 30 June At 31 December
2026 2025
120264 7220254
6H30H 128318
(Unaudited) (Audited)
(RIS EZ) (1)
Notes HK$'000 HKS$'000
Fd 5F FAT FET
Assets BE
Non-current assets ERENEE
Property, plant and equipment ME- -BENRRE 9 1,199 1,224
Right-of-use assets FREEE 5,821 6,868
Goodwill GRS 22,022 20,939
Deposits e 10 374 301
Deferred tax assets RERIBE E 10,130 9,369
39,546 38,701
Current assets MEEE
Inventory =78 = 1,988
Financial assets at fair value BATEFAERDN
through profit or loss EHMEE - 5,500
Trade and bills receivables, B S EIWRIAE R
deposits and other receivables FEWEE BT K
HAth IR IE 10 231,465 219,308
Contract assets BNEE 1 106,967 129,320
Cash and bank balances B RIRTE R 157,693 105,431
496,125 461,547
Total assets mEE 535,671 500,248
Equity Hm
Share capital % 13 12,910 11,110
Reserves ] 201,459 139,468
Capital and reserves attributable to KABHER ANELE AR
owners of the Company K 214,369 150,578
Non-controlling interest FEER R (6,754) (8,437)
Total equity 4R ER 207,615 142,141
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Condensed Consolidated Statement of Financial Position

BB S MBI R

At30 June 2026 22026565308

At 30 June At 31 December
2026 2025
120265 20256
6H30H 12H831H
(Unaudited) (Audited)
(RS EZ) (1)
Notes HK$'000 HKS$'000
Fd 5F FAT FET
Liabilities =i
Non-current liabilities ETRBERE
Lease liabilities HeEas 1,094 1,707
1,094 1,707
Current liabilities TRENAE
Trade and other payables B 5 RhEAMMENRIE 12 285,164 299,991
Contract liabilities BHNERE 11 10,761 20,860
Current tax liabilities B IEEE 13,284 10,488
Amount due to immediate holding BT EZEERABRIEA
company 15,978 22,384
Lease liabilities HEAaR 1,775 2,677
326,962 356,400
Total liabilities wmaE 328,056 358,107
Total equity and liabilities HEESREE 535,671 500,248
The above condensed consolidated statement of financial _E#tfBR4E & B FE AR AR EEABRE M 5 —HF
position should be read in conjunction with the accompanying  RJz& ©

notes.
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Condensed Consolidated Statement of Changes in Equity
BRAGREEmEER

At30June 2026 7122026564301

Attributable to owners of the Company

L WNGIE PN
Non-
Share Share Other  Exchange Accumulated controlling Total
capital premium reserve reserve losses Total interests equity

Ry RiVERE HitRE ERREE  RHER it JHERiER LT
HKS'000 HK$'000 HKS'000 HK$'000 HK$'000 HK$'000 HKS'000 HK$'000
TAT TAT TAT THT TAT TET TAT TET

At 1 January 2025 (audited) #2025 1818 (&%) 9,280 341,909 = (11,631) (225,955) 113,603 (8:451) 105,152
Loss for the period (unaudited) HREE (REER) - - - - (7,003) 7,003) (341) (7,444)
Other comprehensive income (loss) HREMZERE (B1)

for the period (unaudited) (RIBERZ) - - 3442 - 3442 3,562
Total comprehensive income ,HW\]%@WEE (B18)

(loss) for the period (unaudited) 4EE (RISE1R) = = 3443 (7,103) (3661) (3882)
Contribution by non-controlling interest #}’“Hy% A8 - - 398 = 398 179
At 30 June 2025 (unaudited) 122025568308

(REEER) 9,280 341,909 (7,791) (233,058) 110,340 101,449

t 1 January 2026 (audited) 20261818 (EE1%) 11,110 405,516 (7,242)  (258,806) 150,578 142,141
Income/(loss) for the period (unaudited)  EAPIURE /" (§548)

(REEER) - - - (9,287) (9,287) (7,604)
Other comprehensive income BAREMEERE

for the period (unaudited) (KB - - 9,088 - 9,088 9,088
Total comprehensive income BArzERE (B1)

(loss) for the period (unaudited) R (REB) - - 9,088 (9,287) (199) 1,484
Contribution by non-controlling interest ~ JEE R+ H 1,800 62,190 - - 63,990 63,990
At 30 June 2026 (unaudited) 12026568300

(RIBER) 12,910 467,706 1,846  (268,093) 214,369 (6,754) 207,615

LSRR D S RE RN E -

The above condensed consolidated statement of changes in

equity should be read in conjunction with the accompanying

notes.
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Condensed Consolidated Statement of Cash Flows

GRS IRE

=

/Il

==K

For the six months ended 30 June 2026 & ZE 2026568301 L7182

Six months ended 30 June (unaudited)

HZE6H30H LN ER (REHIX)

2026 2025
20265 20255
HK$'000 HK$'000
FET FET
Net cash used in operating activities #&& ZEFTAIREFE (17,190) (4,151)
Cash flows from investing activities REZEFIFHEERE
Purchase of property, BEYVE - BENKE
plant and equipment - (90)
Decrease in financial assets at fair value 3ZATEFt ABEHH
through profit or loss TREERD 5,500 S
Other cash flows from investing KEEHFEHEM
activities RERE - (3,042)
Net cash generated from/(used in) RETEME, FrA)
investing activities IRE P8 5,500 (3,132)
Cash flows from financing activities FiZ EZEFIERERE
(Repayment to) Advances from (MEBERRBER
immediate holding company BEEERRABIEM (6,406) 9434
Principal elements of lease payments T E TR A £ D (1,515) =
Interest paid BN E (123) (124)
Proceeds from issue of new shares BITHRMDPERIE 63,990 =
Net cash generated from financing MEBABMSHEEEEE
activities 55,946 9,310
Net increase in cash and RERREEEY
cash equivalents e 1P 44,256 2,027
Cash and cash equivalents at HURERAEEEY
the beginning of the period 105,431 42,226
Effect of foreign exchange rate changes i BE B SR 184 8f) 57 22 8,006 (3,741)
Cash and cash equivalents at theend ~ HAKRIRERIREEEY
of the period 157,693 40,512

The above condensed consolidated statement of cash flows

should be read in conjunction with the accompanying notes.
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Notes to the Condensed Consolidated Financial Statements

BB S M BRI 5t

34

BASIS OF PREPARATION

The condensed consolidated financial statements
(“Interim Financial Statements’) have been prepared
in accordance with Hong Kong Accounting Standard 34
“Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants ("HKICPA") as
well as with the applicable disclosure requirements of
Appendix D2 to the Rules (the “Listing Rules”) Governing
the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”).

PRINCIPAL ACCOUNTING POLICIES

These Interim Financial Statements should be read in
conjunction with the annual consolidated financial
statements for the year ended 31 December 2025. The
accounting policies and methods of computation used in
the preparation of these condensed consolidated interim
financial statements are consistent with those used in
the annual consolidated financial statements for the year
ended 31 December 2025.

In the current period, the Group has adopted all the new
and revised Hong Kong Financial Reporting Standards
("HKFRSs") issued by the HKICPA that are relevant to its
operations and effective for its accounting year beginning
on 1 January 2026. HKFRSs comprise Hong Kong Financial
Reporting Standards; Hong Kong Accounting Standards;
and Interpretations. The adoption of these new and
revised HKFRSs did not result in significant changes to the
Group's accounting policies, presentation of the Group's
consolidated financial statements and amounts reported
for the current period and prior years.

The Group has not applied the new HKFRSs that have been
issued but are not yet effective. The Group has already
commenced an assessment of the impact of these new
HKFRSs but is not yet in a position to state whether these
new HKFRSs would have a material impact on its results of
operations and financial position.
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Notes to the Condensed Consolidated Financial Statements

BB S M BRI 5T

3. REVENUE AND SEGMENT 3. WERDEER
INFORMATION
(a) Revenue (a) W=
An analysis of the Group's revenue for the period is as AEBRPBPAKZZMUWT .
follows:

Six months ended 30 June (Unaudited)
HZE6H30HIEAER (REHEZ)

2026 2025
20265 20254
HK$'000 HKS$'000
FET FET
Revenue from construction contracts R BEREAHNRIRE
— renewable energy systems — A BEEREB 41,770 141,272
E-commerce business BFEHERS = 2018
Others Hh - 4,147
Revenue from contracts with customers R B & B &4 35 41,770 147437
Rental income HEWA 196 288
41,966 147,725
Other than e-commerce-related services which were BREFREFERRF N E— R
recognised at a point in time, all the Group's revenue BRI KEEMBRETREA
from contracts with customers were recognised over B UK 75 15 BB s PRI FRE B0 ©

time.
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Notes to the Condensed Consolidated Financial Statements

BB S M BRI 5t

3.

36

REVENUE AND SEGMENT
INFORMATION (continued)

(b)

CT Vision (International) Holdings Limited X715 (BF) ZERER AT

Segment Information

The Group manages its businesses by business
lines in a manner consistent with the way in which
information is reported internally to the Group's
Chief Operating Decision Maker (“CODM") being the
executive directors of the Company, for the purposes
of resource allocation and performance assessment.
The Group's reportable and operating segments are
as follows:

1. Renewable energy business: construction
projects of renewable energy systems (e.g.
solar power systems and wind power systems)
and rental income from lease of solar power
system in the PRC;

2. E-commerce business: provision of online
merchant-related service in the PRC; and

3. Others: mainly include building information
modelling services in the PRC.

Segment results, segment assets and liabilities

Segment results represent the (loss) profit before
tax from each segment except for the unallocated
corporate expenses, being central administrative
costs.

3. RERAEHER @

(b)

DEER

FEBREGHREEAES A

BAREERDERERKAFTERIRM
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ERERE) AIEATRIITER) A

BHREBER S NAR - AEEBYF]

ERREEDBNT -

1. AIBEERES I RPEE]
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Mk E K e % BubryE
EWA ;

2. BFEBES TTEREMHE
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Notes to the Condensed Consolidated Financial Statements

BB S M BRI 5T

3. REVENUE AND SEGMENT 3. WERDEER @
INFORMATION (continued)
(b) Segment Information (continued) (b) AHFEK &
Segment results, assets and liabilities (continued) DEEE BEEREE (B
Information regarding the Group's reportable HRARERD AR 7 B RIBT(E T
segments as provided to the Group’s CODM for the REFEAERFERERKENE
purposes of resource allocation and assessment EETERDIHNERGHIIUWT ¢
of segment performance for the period is set out
below:
Segment revenue and results SERURE R A
Six months ended 30 June 2026 (Unaudited)
#%202656H30H LA AR (REER)
Renewable
energy E-commerce
business business Others  Unallocated Total
) EFa%
AERER £% Hitt RnE Mt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAT TAT TART TAT TAT
Segment revenue P16 41,966 = = = 41,966
Segment (loss)/profit A (518 R (4,284) 4,425 - (8,421) (8,280)
Income tax credit HiECikie 676
Loss for the period BN (7,604)
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Notes to the Condensed Consolidated Financial Statements

BB S M BRI 5t

3. REVENUE AND SEGMENT 3. RmkIEEMN @
INFORMATION (continued)
(b) Segment Information (continued) (b) AHFEH &
Segment results, assets and liabilities (continued) DEEE BEEREE (B
Segment revenue and results (continued) DEE R EE ()

Six months ended 30 June 2025 (Unaudited)
HZE202556830H LB R (REB)

Renewable
energy  E-commerce
business business Others Unallocated Total
=k EFE®
AERER %% Hit KAk st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

TET TET TER TER TER

Segment revenue Sk 141,272 2018 4,435 = 147,725
Segment (loss)/profit S8 (§518) /A 5435 1,080 2,739 (17,127) (7.873)
Income tax credit Frigiite 429
Loss for the period HANEE (7,444)
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Notes to the Condensed Consolidated Financial Statements

GLEZ

AR E M BRI

3. REVENUE AND SEGMENT

(b)

FORMATION (continued)

Segment Information (continued)

WEBRaEEN @

(b) SEEH (&)

Segment results, assets and liabilities (continued) DEEE EEREE (B
Segment revenue and results (continued) DEREREE (B
The following is an analysis of the Group's assets and TAAHZAIZ2RD I E DN AE
liabilities by reportable segments: BEEKREBBHNDN:
At 30 June At 31 December
2026 2025
1220265 1220254
6H30H 128318
(Unaudited) (Audited)
(REEIZ) (E1Z)
HKS$'000 HKS'000
THATT AT
Segment assets DHEE
Renewable energy business A BERERER 340,394 389,292
E-commerce business BFEHER 58 14,143
Others HAth 6,108 14,292
346,560 417,727
Unallocated assets RPEEEE 178,981 73,152
Deferred tax assets IRIETRIEE A& 10,130 9,369
Consolidated assets EEEE 535,671 500,248
Segment liabilities DEEE
Renewable energy business A BERERERS 287,099 295,416
E-commerce business EFEBER 570 15,760
Others HAth 949 1,598
288,618 312,774
Unallocated liabilities RKpfcals 39,438 45,333
Consolidated liabilities maas 328,056 358,107
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Notes to the Condensed Consolidated Financial Statements

BB S M BRI 5t

3.

40

REVENUE AND SEGMENT
INFORMATION (continued)

(b) Segment Information (continued)
Geographic information

The following table sets out information about
the geographical location of the Group’s revenue
from external customers/tenants. The geographical
location of customers/tenants is based on the
location at which the services were provided or the
goods delivered.

Revenue from external customers/tenants:

WEBRaEHEN @

(b) SEEH (@)
HEEH
TR EAEAERINEER TE
FlmmBuEER -/ 1

P IE G B R B R MR IR
EYRAIEME

ShERE A FE R W E

Six months ended 30 June (Unaudited)
#HZE6H308LL/AER (REEZ)

2026 2025

20264 20255

HK$’000 HK$'000

FATT FAT

The PRC 8] 41,966 147,725
41,966 147,725
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Notes to the Condensed Consolidated Financial Statements

BB S M BRI 5T

4. OTHER INCOME 4. HMA

Six months ended 30 June (Unaudited)
#HE6H30H LR EA (REERZ)

2026 2025
20264 20255
HK$’000 HK$'000
FET FETT
Bank interest income RITH B WA 21 74
Government grants BT fa Bh 179 205
Gain on disposal of e-commerce PEEFRBEBZ
operation (note) Wz (MfEE) 4,443 -
Others HAth 628 =
5,271 279
Note: During the six months ended 30 June 2026, the Group MizE © BLE 2026568308 LENER » AER
recognised non-operating other gain on disposal of HR2026F3A TR HEEB FEEE
approximately RMB3.86 million (equivalent to approximately %o KIRH R A RHAEERERER
HK$4.44 million) arising from the completion of the MRFEEHEHMBEERTNARE
disposal of its e-commerce operations in March 026, after 386B BT (HERN444BE BT °
offsetting and settling the relevant assets and liabilities. HEESFEBEFRLEARBKITE
The consideration of RMB 1 for the disposal of e-commerce REEEE 2EAEEARILEETE
operation was determined after arm’s length negotiation BEBRBETHENEERBGENE
with reference to the suspension of the Group's e-commerce EMETE-
operation and the value of assets and the liabilities to be
disposed of.
5. FINANCE COSTS 5. MBS
Six months ended 30 June (Unaudited)
B E6H30HLLKERA (REEXK)
2026 2025
20264 20258
HK$’000 HK$'000
FET FAET
Interest on discounted bills SHRMIRNE 25 33
Interest on lease liabilities HEEEHNE 98 91
123 124
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LOSS BEFORE INCOME TAX 6. FREFIEMAIEIE
Loss before income tax has been arrived at after charging FRATEMRAIEBELEHR TR IERE
the following items: ®:
Six months ended 30 June (Unaudited)
HZE6A30HLLAER (REER)
2026 2025
20264 20254
HK$'000 HK$'000
FHET FETT
(a) Staff costs (including directors’ (a) BT
remuneration) (BIEEEMS)
Salaries, wages and other benefits HeE - IB8K
Htiad) 4,406 4,487
Contribution to defined contribution ERAMFUGR IR
retirement plans T8 B HER 144 116
4,550 4,603
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6. LOSS BEFORE INCOME TAX (continued) 6. RFRISHRAIEIE @

Six months ended 30 June (Unaudited)
HE6H30H IENEA (REERZ)

2026 2025
20264 20254
HK$'000 HK$'000
FET FET
(b) Other items (b) HfthIEE
Net impairment losses on financial TREENEE

and contract assets BB R 3,042 6,314
Depreciation of right-of-use assets FREEENITE 1,143 1,387

Depreciation of property, plant and MR R
equipment HiTE 62 32
1,205 1,419

Less: Amount included in costs of B ET AR ER A A
revenue BFIE (129) (120)
1,076 1,299

Cost of inventories recognised as BRABEEZNEFE
expense D% - 747

Interim Report 2026 FEAIRE  CT Vision (International) Holdings Limited IR 715 () ZERAER QS 43



Notes to the Condensed Consolidated Financial Statements

BB S M BRI 5t

7.

44

INCOME TAX CREDIT 7. FREfiiE%
Six months ended 30 June (Unaudited)
#HZE6H308LL/AER (REEZ)
2026 2025
20264 20254
HK$'000 HK$'000
FHET TATT
Income tax credit comprises: PRGN R 6145 ¢
Hong Kong Profits Tax BAEMNER = =
The PRC Enterprise Income Tax FER SR 85 1,274
85 1,274
Deferred tax RIEFRIE (761) (1,703)
(676) (429)
Note: MsE -

In Hong Kong, under the two-tiered profits tax rates regime, the first
HK$2 million of profits of the qualifying group entity will be taxed at
8.25%, and profits above HKS2 million will be taxed at 16.5%.

Under the Law of the PRC on Enterprise Income Tax (the “EIT Law”)
and Implementation Regulation of the EIT Law, the tax rate of the
PRC subsidiaries is 25%.

No provision for income tax expense outside Hong Kong and the
PRC has been made as the Group's subsidiaries outside Hong Kong
and the PRC either did not have assessable profits or have tax credits
in excess of assessable profits during the period in the relevant

jurisdiction.

RIESEMNERMABG cEREEERE?
BEBTHANNMEAL25% MBE2EBE B
TR AR R EA16.5%

REPECEMRERE TEERBHRZE) &
T EFREREBHEA > PREMBATMNRE
#25%

HRAREREERPEIBEINNERT
TR EREEEE AL RN EN A B
HESRREM IR EE % > WAL EREB KT
BlIRSNIPRIS IR FAS (E H i o
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LOSS PER SHARE

The basic loss per share is calculated by dividing the loss
attributable to owners of the Company by the weighted
average number of ordinary shares in issue during the six
months ended 30 June 2026 and 2025.

BiREE

ERERERIVRA NG HEA AELE
BB E 20265 2025568308 LE7X
BRBZETEERNMEFTISHTE -

Six months ended 30 June (unaudited)

HZE6A30R LN ER (REFIZ)

2026 2025
20265 20254
Weighted average number of STEEREAREERIEN
ordinary shares for the purpose @B MNEFHIE (FR)
of basic and diluted loss per
share (in thousands) 1,125,757 928,006
Loss attributable to owners of RABHEB AEHEER
the Company (in HK$'000) (F#E7T) (8,063) (7,103)
Basic loss per share SREXESE BUSR)
(HK cents per share) (0.72) 0.77)

Diluted loss per share is the same as basic loss per
share as there were no potential dilutive ordinary shares
outstanding during the six months ended 30 June 2026
and 2025.

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026, the Group
incurred expenditure on additions of property, plant and
equipment with total costs of HKSnil (2025: HK$90,082).

As at 30 June 2026, the solar power system was secured
by:

(i)  trade receivables of HK$S61,000 (31 December 2025:
HKS$58,000);

(i)  registered capital of a wholly-owned subsidiary
amounting to RMB10,000,000 (31 December 2025:
same); and

(i) a guarantee by the wholly-owned subsidiary in (ii)

above and Dr. Ho Chun Kit Gregory (‘Dr. Ho") (31

December 2025: same).
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R & ZFE 20265 K2025F6 8308 LE/NEH
WEEBETETHEZTER ek
SEEEESREAREEAER -

ME- BB KRRHE

HE2026F6 3308 LE/NER » KEBE R
EVE BMERKRBEERIWERK
A EHETT (20254 & 90,0827 7T) ©

202668300 » KBBAEEE B UL T LT
T B IEERR ¢

() B ZEWFIE61,000/87T (2025812
HB318 : 58000E&7T) ;

iy —BEENBATINZMERAR
#210,000,0007T (202546128318 : 48
) ; &

EX(i)Frit 2 EWE AT KA E R
B (MafEL) EEAER (2025
F128318 : #A) °

(iif)
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10. TRADE AND BILLS RECEIVABLES,

46

DEPOSITS AND OTHER RECEIVABLES

As of the end of the reporting period, the ageing analysis
of trade debtors, based on the invoice date and net of loss
allowance, is as follows:

10. B 5 B IE K&

=i
SREMEKRE

BERSHR REZHHRRIMKREE
BHEEWE ZRFEREDTNT ¢

At 30 June At 31 December
2026 2025
1220265 F220254F
68308 128318
(Unaudited) (Audited)
(REEEZ) (fR281%)
HK$'000 HKS$'000
F#ET FET
Within 1 month REIEER 5,745 36
1to 2 months [EP = - -
2o 3 months 2E3MEA - -
3 to 6 months 3E6ER 2,198 =
Over 6 months 6fE B U £ 159,130 195,014
167,073 195,050
Loss allowance E1E8E (25,180) (22,526)
Trade receivables, net of loss allowance Al E e s
(N ES 1B HE) 141,893 172,524
Deposits, prepayments and other receivables 2% ~ T8 FRIB K
H A EWFIE 89,946 47,085
231,839 219,609
Less: Amounts due within one year shown & FIARENBEZ
under current assets —FREENRIE (231,465) (219,308)
Non-current portion FERNERZE 374 301

In respect of trade and other receivables, individual credit
evaluations are performed as part of the acceptance
procedures for new contracts. These evaluations focus on
the customer’s past history of making payments when
due and current ability to pay, and take into account
information specific to the customer as well as pertaining
to the economic environment in which the customer
operates. Trade receivables from construction of solar
power plants and sales of electricity business are due
within 0-90 days from the date of billing.

CT Vision (International) Holdings Limited X715 (BF) ZERER AT

B 5k EMEWRIAT S » I IEWET
BHREETENNEET % IEEFT
ZEEZMEITRBENEARERC
BARRERNNRED  TEBEF S
TENAEREEMAKERIZNIEG
MeREBEEKRGAEEBERKRIBEEEBNE
08 7 FE R I N 8 R B BAREST0E 90
ERREEE
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BB S M BRI 5T

11. CONTRACT ASSETS AND CONTRACT 1. EHNEEREHNER
LIABILITIES
The Group has recognised the following assets and AEBEBRITIHEERENEHZE
liabilities related to contracts with customers: EREE:

At 30 June At 31 December

2026 2025
1220265 1220254
6A30H 128318
(Unaudited) (Audited)
(REEEZ) (KRB 1%)
HK$’000 HKS$'000
FET FET
Contract assets relating to HEMNTEBERRZ
BHEE
- renewable energy business — A BASERER 125,022 146,138
125,022 146,138
Loss allowance B1EEE (18,055) (16,818)
106,967 129,320
Contract liabilities relating to BUTEREBEERZ
BHEE
- renewable energy business — A BAERER 10,761 20,860
10,761 20,860
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12. TRADE AND OTHER PAYABLES 12. BEG REMERIE
As of the end of the reporting period, the ageing analysis @ﬁ%ﬁiﬁ}ﬁ{ REZHENESEN
of trade payables, based on the invoice date, is as follows: ERFREREC D ATUIT -

At 30 June At 31 December

2026 2025
722026 F22025%F
6H30H 12H31H
(Unaudited) (Audited)
(REEEIZ) (R&EZ)
HK$'000 HKS$'000
FHET FAET
Within 1 month KENEID 6,957 16,949
1 to 2 months 1E218 A - -
2 to 3 months 2E3E A - 4,692
Over 3 months MEAM L 171,705 149,247
Trade and retention payables B2 RMMIER
B REE 178,662 170,888
Other payables and accruals HMERIE R
FEst & A 106,502 129,103
285,164 299,991

13. CAPITAL, RESERVES AND DIVIDENDS 13. R& - #HBERIRE

(a) Dividends (a) KRS
The Board did not recommend the payment of a EEETEZARBMBE20265F
dividend by the Company for the six months ended 65308 LERE R IR E (20255
30 June 2026 (corresponding period in 2025: Nil). B =) o
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13. CAPITAL, RESERVES AND DIVIDENDS

= ANH
4w

RATS R R I 5L

13. RAEHERKS

(continued) (#)
(b) Share Capital (b) B&Zs
No. of shares Share capital
KRinEE g7
‘000 HK$'000
T 1% TFHT
Authorised: EE .
Ordinary shares at HK$0.01 each & R0.018 T B
At 1 January 2025 (audited), 120251818 (RB/IZ)
30 June 2025 (unaudited), 202586308 CREBIZ)
1 January 2026 (audited) and 20265F1B1H (BB &k
30 June 2026 (unaudited) 2026568300 (R B1Z) 1,560,000 15,600
Issued and fully paid: E?é'_&ﬁﬂ 5
At 1 January 2025 (audited) 120251818 (EE1Z) 928,006 9,280
Issuance of new shares ?éﬁ%ﬁﬁxfﬂ = =
At 30 June 2025 (unaudited) $20258 68300 (R EIZ) 928,006 9,280
1 January 2026 (audited) 2026518 1H (BEZ) 1,111,006 11,110
Issuance of new shares (Note)  BX{THRE(H (i) 180,000 1,800
At 30 June 2026 (unaudited) 122026568308 (REBIZ) 1,291,006 12,910
Note: MI5E -

On 27 May 2026, the Company entered into the Subscription

Agreement with the Subscriber pursuant to which the

Company conditionally agreed to allot and issue, and the

Subscriber conditionally agreed to subscribe for, 30,000,000
Subscription Shares of HK$0.01 each at the Subscription Price

of HK$0.36 per Subscription Share.
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Ar e MR T

13. CAPITAL, RESERVES AND DIVIDENDS

(continued)

(b)

Share Capital (continued)

Note: (continued)

All conditions under the Subscription Agreement have been
fulfilled and the Subscription Agreement was completed
on 12 June 2026. A total of 30,000,000 Subscription Shares
of the Company have been successfully issued to the
Subscriber. The premium on the issue of shares, amounting
to approximately HK$10.5 million, was credited to the
Company's share premium account.

On 27 May 2026, the Company and the Placing Agent
entered into the Placing Agreement pursuant to which the
Company has conditionally agreed to place through the
Placing Agent up to 150,000,000 Placing Shares of HK$0.01
each at the Placing Price of HK$0.36 per Placing Share.

The placing was completed on 17 June 2026, and an
aggregate of 150,000,000 Placing Shares were successfully
placed by the Placing Agent at the Placing Price of HK$0.36
per Placing Share. The premium on the issue of Placing
Shares, amounting to approximately HK$51.7 million net
of share issue expenses of HK$810,000, was credited to the
Company's share premium account.

14. CONTINGENT LIABILITIES

50

The Group had no contingent liabilities as at 30 June 2026.
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13. RAEHERKS

(&

(b)

R (#)
MizE : (&

REBEE T ZMBREHEEER B
REREE N 2026F6812HEM &
30,000,0008& A5 A BB IE R 15 B M Ih 31T
FTREBARMDETRELIOSEES
TTESFARAR Z R EER

122026558278 » A A B BB E L IEET
UREHSE Bt ARABEEEKER
BEBRERIERE &%150,000,0008%
EREEIIBTZEERD EEB
BEREERN36HETT

FE Br20265FE6 8170 5EAk ) BER E L EE
ERINREREERM36EBTZEREES
BAC & & 1£150,000,00008 it & B2 15 - B &
AP BT IRBAY51.78 & BT (R
2517 2810,0008 T HE) Bt AERA

Bl iE Bk o

14. HAER

R2026F6 8300 AEB T ELAE

& o
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15. MATERIAL RELATED PARTY 15. EXRABAE R
TRANSACTIONS
Material related party transactions identified during the REAR B MY E KR 5 32 5 85 W
period are summarised as follows: S <
Key management personnel compensation FTEEEAS M
The remuneration of directors and senior management FRARRALRERFEEEAENES
who were considered as key management personnel of REHREEAENFHFMNUOT :

the Group during the year is as follows:

Six months ended 30 June (Unaudited)
#HE6H30HLLRER (REEXZ)

2026 2025
20264 20254
HK$'000 HKS$'000
FAET FHET
Short-term benefits fEHAER 2,035 2,496
Pension costs — defined contribution plans 3Rk A2 —
EREMARETE] 36 108
2,071 2,604
Note: Remuneration is included in “staff costs” as set out in note MisE: SN E st A ste(a)FT &I TE T Ak
6(a). P NI

Interim Report 2026 FEAIRE  CT Vision (International) Holdings Limited IR 715 () ZERAER QS 51



Notes to the Condensed Consolidated Financial Statements

BB S M BRI 5t

16. EVENT AFTER THE REPORTING PERIOD

There is no material subsequent event undertaken by the
Company or the Group after 30 June 2026 and up to the
date of this interim report.

17. APPROVAL OF INTERIM FINANCIAL
STATEMENTS

These Interim Financial Statements were approved and
authorised for issue by the board of directors on 28 August
2026.

16.

17.

IREHABREIR

20266 A30H B MEEATRAREH
H AABHAEBWEETEAEK
BB E1g-

#HEPHIRM B R R

EF U R2026FE8828H HE M R IZHET
AP HRRI IR o
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