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Renze Harvest International Limited (the “Company”) was established in
2009 and listed on the main board of The Stock Exchange of Hong Kong
Limited on 15 December 2010 (Stock Code: 01282.HK). The Company
and its subsidiaries (the “Group”) are principally engaged in the business
of automation, property investment and development, financial services,
and securities investment.

The Group is one of the leaders in the distribution of automation
equipment in the PRC. It maintains a close relationship and collaboration
with key business partners in the PRC. It is committed to seizing the
opportunities brought by the smart manufacturing transformation under
“Made in China 2025” and the opportunities for 5G market development.

The Group’s property investment and development segment is engaged
with a number of property projects in Hong Kong and various major cities
in the PRC, covering projects including commercial complexes, upscale
residences, hotels, commercial apartments and office buildings. It will
continue to explore quality property projects in the Greater Bay Area to
increase its land reserves for future development.

The Group holds licences to provide financial services, including securities
trading, asset management and money lending in Hong Kong and the
PRC.

Adhering to its philosophy of “sustainable development and giving back to
the community”, the Group is committed to providing all rounded quality
products and services to maximise return for its shareholders, and at
the same time contributing to the well-being of the society as a whole.
Looking ahead, the Group will rise to the challenges of the formidable
business environment and look for local and overseas partners to promote
the overall development of the Group.
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REGISTERED OFFICE

Cricket Square, Hutchins Drive
P.O. Box 2681, Grand Cayman, KY1-1111
Cayman Islands

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

Room 2308, 23/F., China Resources Building,
26 Harbour Road,
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Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER OFFICE
IN CAYMAN ISLANDS
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Grand Cayman, KY1-1100,

Cayman Islands
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HONG KONG
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FINANCIAL HIGHLIGHTS
MBRE

FINANCIAL HIGHLIGHTS

MEHE

For the six months ended 30 June

BEANA=THLENER

2026 2025
—EXE —ET R
(Unaudited) (Unaudited)
(REEX) (REEER)
OPERATING RESULTS RExE
Revenue (HK$'million) (Note 1) Wes (B&EBT) (K1) 415.7 456.5
Gross profit (HK$’million) (Note 1) EX(BEAT) (FEE1) 128.9 122.9
EBITDA (HK$’million) (Note 1 & 2) EBITDA (B &ET) (M1 K% 2) 195.7 9.2
EBIT (HK$’million) (Note 1 & 3) EBIT(B&ET) (FIsE1 & 3) 187.8 1.3
Profit/(loss) attributable to owners of NABHEE AEEEF(EE)
the Company (HK$’million) (B8A%T) 29.9 47.7)
Earnings/(loss) per share (HK cent) BREF, (F1E) (BL)
— Basic and diluted — BEAXRREE 0.27 (1.78)
As at As at
30 June 31 December
2026 2025
REBZRF RZT-hF
~A=1H +=ZA=+—H
(Unaudited) (Audited)
(REEZX) (&E%)
FINANCIAL POSITION B AR
Total assets (HK$'million) BEERE(BEEET) 10,433.5 9,825.7
Net assets (HK$ million) BEFE(BEET) 6,146.3 5,894.4
Cash and cash equivalents (HK$'million) IR& KRG HEBY (BEBIT) 665.7 833.4
Current ratio TENLE = 1.5 15

Notes:

(1) The revenue, gross profit, EBITDA, and EBIT represent the operating results.

2 EBITDA is calculated at profit/(loss) before income tax subtracted by finance
cost — net and adding back depreciation of property, plant and equipment and

amortisation of intangible assets.

) EBIT is calculated at profit/(loss) before income tax subtracted by finance costs

— net.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FRGREREREtEEKRER

For the six months ended 30 June 2026
B2 —F - NFNA=1HIENEA

For the six months ended 30 June
BZEAA=1+HLEAEAR

2026 2025
—EBoXE —E-hF
Notes HK$’000 HK$’000
FET FAET
(Unaudited) (Unaudited)
(REEZ) (RETEZ)
Revenue g 415,726 456,539
Cost of sales SHERAR (286,863) (333,672)
Gross profit EF 128,863 122,867
Other (losses)/gains — net Hh (&518),Was —
ek (300) 160
Other income E A 5,003 5,377
Fair value gain on investment properties & &M A FEWKZ 14,281 19,746
Impairment losses on financial assets & G EEHREEE —

— net B (48,027) (60,488)
Write-down of inventories of properties  itE¥IEFE (9,037) (7,208)
Distribution costs SRR (11,648) (10,492)
Administrative expenses THER (65,054) (68,687)
Profit from operations RELEEBHEF 14,081 1,275
Finance income/(costs) — net B (BA) —

FEE 811 (38,931)
Share of results of associates PANR =Y /N (542) —
Profit/(loss) before income tax BRETEBAIER,(B518) 14,350 (37,656)
Income tax credit/(expense) Frigfise, (AxX) 15,518 (11,037)
Profit/(loss) for the period HRER (&) 29,868 (48,693)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FRGRERERAtMEEKER

For the six months ended 30 June 2026
BB =T NFANA=FHIENEA

For the six months ended 30 June
BEASA=1+HIEAEA

2026 2025
—ERE —E-RHF
HK$’000 HK$'000
FERT FAT
(Unaudited) (Unaudited)
(REEZR) (RE&EZ)
Other comprehensive income/(loss): Hftht2EUE (Fi8) :
Items that may be reclassified to profit — A B iEE 8 as
or loss: BHH :
Currency translation differences e =R 232,801 88,894
Share of other comprehensive loss of ~ D LB AR EMEHE
associates &8 (9,676) -
Item that will not be reclassified to profit T &E# 5B E 182557
or loss: IFH :
Net changes in the fair value of equity ~ ¥87E AR A FEFT A
instruments designated at fair Hith 2 KR AR
value through other comprehensive TAENRFETE
income (1,094) 6,071
Other comprehensive income for B H Ath 2 W e
the period 222,031 94,965
Total comprehensive income for HRE2EKRREE
the period 251,899 46,272
Profit/(loss) attributable to: EAEER, 7 (&8) -
Owners of the Company PIN/NEIEZE N 13,726 (47,714)
Non-controlling interests FEIE IR A 16,142 (979)
Profit/(loss) for the period HRER (F58) 29,868 (48,693)
Total comprehensive income for EEHREE N SALE
the period attributable to:
Owners of the Company ViN/NIEZ N 218,017 40,449
Non-controlling interests JEFERR M = 33,882 5,823
251,899 46,272
Earnings/(loss) per share BREBR(F#E)
Basic (HK cents) EAR GBI 10 0.27 (1.78)
Diluted (HK cents) s OBL) 10 0.27 (1.78)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
FERER S M EHIR R &

As at 30 June 2026
RZEZNFNA=TH

As at As at
30 June 31 December
2026 2025
R=ZFZX RZZ-hEF
ANA=1+H +=—A=+—H
Notes HK$’000 HK$’000
BRE FEx FAT
(Unaudited) (Audited)
(REBEX) (Fe&z)
ASSETS AND LIABILITIES EEREE
Non-current assets FRBEE
Property, plant and equipment LIE e 12 124,158 133,383
Investment properties B 12 5,611,500 5,336,776
Intangible assets EEE 12 116,135 116,159
Investments in associates REE RN FINIRE 711 10,929
Financial assets at fair value through BEAFEFAEMER
other comprehensive income Wi ([BAFERA
(“FVTOCI") Hib2EUER |) &Y
TRMEE 13 13,808 14,902
Finance lease receivables MR E R E IR 4,582 7,040
Deferred tax assets EEFRIAE E 20,514 19,727
5,891,408 5,638,916
Current assets RBEE
Inventories TE 166,775 106,984
Properties under development ERPYHE 14 1,755,789 1,605,667
Completed properties held for sale ExRIFELEME 14 493,243 517,184
Loans and advances B EEBR 15 130,760 155,348
Trade receivables EUNE F IR 16 554,340 312,952
Contract assets BHRIEE 33,686 24,354
Finance lease receivables FEN B B T E FRIE 5,615 7,349
Prepayments, deposits and other AR - e REM
receivables JE W FOE 17 390,088 351,170
Current tax recoverable AJ U [ B ERFR 18 14,193 13,649
Financial assets at fair value through BN EFAER
profit or loss (‘FVTPL”) (BRAFEFFAERE])
WEREE 18 138,673 136,130
Client trust bank balances B PEFIRTTAARR 186,025 87,717
Pledged bank deposits and restricted BRI TR R HI
deposits T 7,170 34,891
Cash and cash equivalents Be MReEEY 665,745 833,412
4,542,102 4,186,807
Total assets EEHAE 10,433,510 9,825,723
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AR S AR &
As at 30 June 2026
RZEZNFNA=+H

As at As at
30 June 31 December
2026 2025
RoZBE=X R-E-TEF
ARA=TH +=—A=+—H
Notes HK$’000 HK$’000
M F#&xT FHIT
(Unaudited) (Audited)
(REEZ) (&5=%)
Current liabilities REEE
Trade and bills payables ENESRALENEE 19 1,255,085 1,006,010
Contract liabilities aHRE 444,208 413,721
Accruals and other payables FEETERREMBENKIE 20 384,321 221,025
Borrowings fey 21 745,420 935,899
Lease liabilities HE&SE 2,290 1,151
Current tax liabilities BNEARIE B (R 119,003 198,657
2,950,327 2,776,463
Net current assets REEEFRE 1,591,775 1,410,344
Total assets less current liabilities AEERARBEE 7,483,183 7,049,260
Non-current liabilities kRBEE
Other payables H M FE 5B 20 14,524 13,967
Borrowings e 21 937,335 758,335
Lease liabilities HEaE 1,863 —
Deferred tax liabilities EEFHIEAE 383,206 382,602
1,336,928 1,154,904
Total liabilities BEHEE 4,287,255 3,931,367
NET ASSETS HEFE 6,146,255 5,894,356
EQUITY =
Share capital &N 23 50,000 50,000
Reserves {1t 5,552,035 5,334,018
Equity attributable to owners of the RRAEIHER AR
Company 5,602,035 5,384,018
Non-controlling interests FEIE IR ZE 544,220 510,338
TOTAL EQUITY BT 6,146,255 5,894,356

RENZE HARVEST INTERNATIONAL LIMITED HFZEEIRER AT



CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
GE Ry Eid oS

For the six months ended 30 June 2026
BB =T NFNA=FHIEANEA

Attributable to owners of the Company

KOAREARE
Financial
assets
at fair
value
through
other
comprehensive Non-
Share Share Merger Capital ~ Statutory Other income  Exchange  Retained controlling
capital  premium reserve reserve reserve reserve reseve  reseve  eamings  Subfotal  interests Total
ROV
HALH
2EhE
NemEE
Re  BHEE  A0EE  EABE  iERRE BREE B EiBE  REEA Nt FERES i
HKS000  HKS000  HKS000  HKSO00  HK$000  HKSO000 HKS000  HKS000  HKS000  HKS000  HKS000  HKS000
TR TR TER TER TER TR T TER TR TR TR TER
For the six months ended BECECAENRZTR
30 June 2026 (Unaudited) AR (7E2H)
Asat 1 January 2026 -3 E-F-B 50000 3856567 (215,250) 12411 139,332 82X (2448616) (31264 3923086 5384018 50338 5894356
Proft for the period Bad - - - - - - - - 1372 1372 142 2988
Other comprenensive (oss)ncome: 3T (BlE) M
Net changes  he e value ofequity mstuments S ARATFEALH2ENE
designated atfa vale through WERTANATESRD
other comprehensive income - - - - - - 1,094 - - (1,094 - (1,094
Shareof oher comprefenshe loss of associees e £ DANEM2TRR - = = = = (9676 = = = (0676) = (o676
Curency fransifon difierences ERHEEE = = = = = = — 21508 — 215061 11740 232801
Totel other comprehensive income EhdEhaas = = = = = 0,676) (1,09 215061 - M 11740 22203
Totel comprehensive income SEYRRE - - = = = (9,676) (1,094 215061 1876 218017 0882 251,89
As at 30 June 2026 (Unaudited) WoB-AERASTR(REEA) 5000 389657  (215250) 12411 139,332 308554 (2440700 (or581) 398772 560203 544200 6,146,255
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
GRSy iy IR

For the six months ended 30 June 2026
B2 T NFNA=FHIFNMEA

Attrbutable to owners of the Company

RAAREARE

Financial
assets
atfar
value
through
ofher
CompEnensie Non-
Share Share Merger Captal ~ Statutory Other icome  Bxchange  Retaned controling
caplel premum Tesene Tesene esene Tesene lSeVe  resene eamings  Sub-lofal interests Totd
BATE
TARA
2E4E
Bk RARE  AHEE  EMRE  fREE  AMER B EMGR BEH Nt fEREs &t
HKS000  HKSO0  HKSOOD  HKSO00  HKSOD  HKSO00 HKS000  HKSOO0  HKSO00  HKSOOD  HKSO00  HKSOWD
T T T T T Tin Tin  TEn Tin T T T

For the sk monihs ended EE-E-RErA=TRIEAER

30.June 2025 ) (7%72)

Asat 1 January 2025 i ¥ 6800 38577 15250 12411 139332 B7301 AoA5d) (2568 4044380 5098639 496650 559089
Loss forthe perod SRER - = = = = = = -y g o9 86y
Other comprehensive income: Et2ENE:

Net changes nthe fai velue of equiy stuments 7 ARATETAZHAENED

designated a farvale trough ERIANATESED

other comprehensive income = - - - - = 6,071 = - 6,071 - 6,071
Curency ransaon difeences ghagEE = = = = = = - W - R 600 8
Tota other comprehensive income B2k = = = = = = 601 800 = 88,163 6,802 04965
Total comprehensive income RhELE - - - - - - 6,071 82,002 (74 40,449 5823 1612

Release of FVTOCIresere o retaned eamings 2R RATEF ARB2ENE
G - - - = = = sou

] = = =

52l 30 June 2005 Wi ROECEERECTAGERR) M0 ST QBB) 0l 1930 WO P pNAE S5 SIM0B S 585
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
ERRSHERER

For the six months ended 30 June 2026
B2 —F - NFNA=1HIENEA

For the six months ended 30 June

BEAA=THLEAEA

2026 2025
—EDRE —ZT-hF
HK$°000 HK$’000
FET FHT
(Unaudited) (Unaudited)
(REEX) (REgER)
Net cash used in operating activities % & %5 fifHHE < /F5 (156,809) (13,784)
Cash flows from investing activities REFHNHRLSHE
Additions of investment properties NBIREME = (15,446)
Payment for construction costs of B Y B E R AT BB
investment properties (82,340) (5,323)
Additions of property, plant and N=RZE N Y
equipment (3,375) (2,303)
Decrease in pledged bank deposits and BRI TFER KL
restricted deposits ZRRENITFEROR L 27,721 109,507
Interest received B U F = 12,629 16,948
Proceeds received from disposal of HEME - BB REEBATSHIE
property, plant and equipment 10,431 7
Proceeds received from disposal of HERAFEF AL MEERE
financial assets at fair value through FE B EEMSHOA
other comprehensive income — 13,156
Dividend received from other ERHEHAMIRERE
investments 362 1,135
Proceed received from disposal of HERE YIS HRIE
investment properties 52,800 —
Net cash generated from investing REZEfiSHEEFHE
activities 18,228 117,681
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

- > 3 =
AR ERERER
For the six months ended 30 June 2026
gt:l:— 5-/\&/\/@ '/'E'Lt/\ @H

For the six months ended 30 June

BEAA=1tHILLAEAR

2026 2025
—EDRE “E"hHF
HK$’000 HK$’000
FET FAT
(Unaudited) (Unaudited)
(RBEZ) (REEHEZ)
Cash flows from financing activities BEEFENHRLSTE
Drawdown of bank and other REERTTRHAMEE
borrowings 715,672 333,214
Proceeds from issuance of corporate 1T RARES TS RIA
bonds 270,000 112,000
Repayment of bank and other ERRITREAIEE
borrowings (680,159) (271,395)
Interest paid AN (60,046) (90,131)
Repayment of principal portion on lease (EEHE & BEA L LD
liabilities (1,403) (1,008)
Repayment of interest portion on lease  EEHE & &F| 85D
liabilities (57) (76)
Settlement of corporate bonds #HHEARES (290,000) —
Net cash (used in)/generated from  BEZTE (FiH) FrisH < FEE
financing activities (45,993) 82,514
Net (decrease)/increase in cash and REREEZEYW CEL) N
cash equivalents HE (184,574) 186,411
Cash and cash equivalents at HYzReREASEEY
beginning of the period 833,412 777,707
Effect of foreign exchange rate HNEEXRSENTE
changes 16,907 17,151
Cash and cash equivalents at end of IR ZEHERBRESEEY
the period 665,745 981,269
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GENERAL INFORMATION

Renze Harvest International Limited (the “Company”, together
with its subsidiaries, the “Group”) was incorporated in the Cayman
Islands as an exempted company with limited liability under
Companies Law, Cap. 22 (Law 3 of 1961, as consolidated and
revised) of the Cayman Islands. The address of its registered office
is Cricket Square, Hutchins Drive, P.O. Box 2681, Grand Cayman,
KY1-1111, Cayman Islands. The address of its principal place
of business is Room 2308, 23/F., China Resources Building, 26
Harbour Road, Wanchai, Hong Kong.

The Company’s shares are listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”).

These interim condensed consolidated financial statements are
presented in thousands of units of Hong Kong dollars, unless
otherwise stated.

These interim condensed consolidated financial statements have
been reviewed by the audit committee of the Company.

BASIS OF PREPARATION
STATEMENT OF COMPLIANCE

These interim condensed consolidated financial statements for the
six months ended 30 June 2026 have been prepared in accordance
with Hong Kong Accounting Standard (“HKAS”) 34 “Interim
Financial Reporting” issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”) and the applicable disclosure
provisions of the Rules Governing the Listing of Securities on the
Stock Exchange. These interim condensed consolidated financial
statements do not include all the information and disclosures
required in the annual financial statements, and should be read in
conjunction with the Group’s annual financial statements for the
year ended 31 December 2025.

>

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TSRS MR R

For the six months ended 30 June 2026
BB =T NFNA=FHIEANEA

—REH

FEEEEAERAR(TAQF]
EREMBARR [ AEE])ERH
EHERBERSHEEME2E
RNEVE(—RAR—FEPI= - K48
& RIEF]) MK AR EHR
A A] o FEH I S5 5E Hb UE A Cricket
Square, Hutchins Drive, P.O. Box
2681, Grand Cayman, KY1-1111,
Cayman Islands o = Z & ¥ 2hith
IREBEFBEBE265RERFK
[E23#£ 2308 % °

ARRBRMNBEMERZME
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TR AR S M R AR

For the six months ended 30 June 2026
BB =T NFANA=FHIENEA

3.

ACCOUNTING POLICIES

In the current period, the Group has adopted all the new and
revised HKFRS Accounting Standards issued by the HKICPA that
are relevant to its operations and effective for its accounting year
beginning on 1 January 2026. HKFRS Accounting Standards
comprise Hong Kong Financial Reporting Standards, Hong Kong
Accounting Standards, and Interpretations.

The adoption of the new HKFRS Accounting Standards and
amendments to HKFRS Accounting Standards has no material
impact on the Group’s interim condensed consolidated financial
statements.

The Group has not applied the new HKFRS Accounting Standards
that have been issued but are not yet effective. The Group has
already commenced an assessment of the impact of these new
HKFRS Accounting Standards but is yet in a position to state
whether these new HKFRS Accounting Standards would have a
material impact to the Group’s results and financial position.

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

In preparing the interim condensed consolidated financial
statements, the management requires to make significant
judgements, estimates and assumptions in applying the accounting
policies and key sources of estimation uncertainty. The significant
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. Actual results
may differ from these estimates.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SEGMENT INFORMATION

Management has determined the operating segments based on
the reports reviewed by the Chief Executive Officer of the Company
(the “CEQ”) that are used to make strategic decisions.

The reportable segments of the Group are classified as follows:

— Automation segment represents the trading of automated
production related equipment trading business in Hong
Kong and the People’s Republic of China (the “PRC”);

— Financial services segment represents regulated business
activities in respective to financial services under the Hong
Kong Securities and Futures Ordinance in Hong Kong;

— Property investment and development segment represents
the properties investment activities, property development
projects, hotel and restaurant operations and provision of
construction works in Hong Kong and the PRC; and

— Securities investment segment represents the investment
activities through direct investments in listed and unlisted
securities.

RIS S B R R

For the six months ended 30 June 2026
B2 —F - NFNA=1HIENEA
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TR AR S M R AR

For the six months ended 30 June 2026
BB =T NFANA=FHIENEA

5. SEGMENT INFORMATION (CONTINUED) 5. 9EBEHE
The following is an analysis of revenue and results by reportable AT RERNEER A HRE D S E
segments of the Group: DR R EE DT
Property
investment
Financial and  Securities
Automation services development  investment Total
NERE
BE1L SRRE RERE BERE Hy
HK$°000 HK$'000 HK$°000 HK$'000 HK$°000
TEr TEx TEn TEx TEx
Six months ended 30 June ~ BEZZ-~ExXA=1H
2026 (Unaudited) IEAER (REEH)
Revenue Wz 306,682 31,054 84,421 (1,867) 420,290
Inter-segment revenue e (1,293) = (3,271) = (4,564)
Revenue from external customers R B IMPR F R 305,389 31,054 81,150 (1,867) 415,726
Segment results PHEE 36,377 12,828 55,001 (161) 104,045
Share of results of associates ~ DMEBIE A RIEE (542)
Unallocated provision for SREERANEEN
impairment losses on financial RS ELREEEREE —
assets and contract assets — ¥
net (48,027)
Unallocated other gains —net KA EME MRS — F8 1
Unallocated other income FOBEHEMBA 162
Unallocated administrative RARKATHER
expenses (18,993)
Unallocated finance costs —net KD EHIB A A — F58 (22,29)
Profit before income tax BRATS 1 AR

18 RENZE HARVEST INTERNATIONAL LIMITED HFZEEIRER AT
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5.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

IR S M R R M

For the six months ended 30 June 2026
BB =T NFNA=FHIEANEA

SEGMENT INFORMATION (CONTINUED) 5. SEEHEE)
Property
investment
Financial and Securities
Automation services  development investment Total
MERE
BE(t SRRS RER BHRE @t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEL THL TET TAL TAT
Six months ended 30 June 2025 HE-F-R&FA=1H
(Unaudited) ~NMER (REER)
Revenue s 365,022 26,134 86,408 (3,206) 464,358
Inter-segment revenue AEEE (2,317) (3,205) (2,297) — (7,819)
Revenue from external customers 3k E9MRE P Els 352,705 22,929 84,111 (3,206 456,539
Segment results %R 19,696 10,516 26,859 2,023 59,094
Unallocated provision for SREERANEEN
impairment losses on financial KA AL BB REE —
assets and contract assets — 4R
net (60,488)
Unallocated other gains —net KA ELHE iz — F5 299
Unallocated other income FAEAEMYA 338
Unallocated administrative FORMITHER
expenses (15,464)
Unallocated finance costs —net &2 E RS A — F58 (21,439)
Loss before income tax RS AIEE (37,656)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TR AR S M R AR

For the six months ended 30 June 2026
BB =T NFANA=FHIENEA

5.

SEGMENT INFORMATION (CONTINUED)

Disaggregation of the Group’s revenue from major products or
service lines:

5.

SWBEA (B)

AEBERAETREMIMBRZ

Yezs AN -

For the six months ended 30 June

BEANA=THIEAEA

2026 2025
—EBCRE —E-RF
HK$’000 HK$’000
FH&T FET
(Unaudited) (Unaudited)
(REEZ) (REcEZ)

Revenue from contracts with customers Z BRI 75 & ERIZ 15 5%

within the scope of HKFRS 15 EEAZ K EHHEE PR

=y oL €
— Sale of goods — EmEE 291,763 335,059
— Sale of properties — YIEEE 9,554 16,425
— Installation and maintenance — TR REEWRA
income 3,836 3,302
— Commission and brokerage — A& RE&LKA

income 9,785 7,245

— Management fee and performance  — B2 E REMERA
fee income 4,201 1,985
— Others — HAt 805 928
319,944 364,944

Revenue from other sources A K5 Yoz

— Securities investment loss — BHEEEHE (1,867) (8,269)
— Interest income — FBUA 17,422 19,356
— Rental income — AL A 80,227 80,508
95,782 91,595
415,726 456,539
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TSRS MR R

For the six months ended 30 June 2026
BE—F - NFNA=FHIEANEA

5. SEGMENT INFORMATION (CONTINUED) 5. SEEHEE)

For the six months ended 30 June
BZEAA=1+HILEAREA

2026 2025
—E-RE —E-RF
HK$’000 HK$’000
FET FAT
(Unaudited) (Unaudited)
(REEX) (REEZ)
Timing of revenue recognition iy 25 HE R R
At a point in time FOFE—FEFEIBh 311,907 359,657
Over time i B 8,037 5,287
319,944 364,944
6. OTHER (LOSSES)/GAINS — NET AND OTHER 6. H(BKR) W — BER
INCOME Htlx A
For the six months ended 30 June
BEASA=1TRHLEXEAR
2026 2025
—ECoAE —T-RHF
HK$’000 HK$’000
FET FAT
(Unaudited) (Unaudited)
(REEX) (REEEZ)
Other (losses)/gains — net Ht (&18) Wz — F8
(Loss)/gain on disposal of property, HEME - HE k&
plant and equipment (B518) M (304) 7
Others Hh 4 153
(300) 160
Other income HAl A
Dividend income % B HA 362 1,135
Handling fee income FEBIA 4,358 3,722
Others HAth 283 520
5,003 5,377
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TR AR S M R AR

For the six months ended 30 June 2026
BB =T NFANA=FHIENEA

7.  PROFIT/(LOSS) FOR THE PERIOD 7.  HIRRF, (EHE)
Profit/(loss) for the period is arrived at after charging/(crediting): B A,/ (&E) ik, (5
AN ATEIEEER -

For the six months ended 30 June
BZEAA=1+HIEAREA

22

2026 2025
—ERE —E-RF
HK$’000 HK$’'000
FET FET
(Unaudited) (Unaudited)
(REEZR) (RE&EZ)
Amortisation of intangible assets B EESH 24 24
Cost of inventories and inventories of RERZNFER
properties recognised as expenses YISEFERAR 248,768 304,083
Depreciation of property, plant and W - BB NREETE
equipment 5,067 7,892
Directors’ and chief executive’s BEERTETHRAEZ
emoluments [ 1,661 1,666
Employee benefit expenses EERFMAX 34,898 33,215
Foreign exchange gain, net N RS - JFRE (7,395) 6,573)
Short-term lease expenses WMHIFHEEA 3,771 2,426
Provision for impairment losses on TEEENRESERE
financial assets — net — B3 48,027 60,488
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TSRS MR R

For the six months ended 30 June 2026
BB =T NFNA=FHIEANEA

FINANCE INCOME/(COSTS) — NET 8. BBWKA (H*x)—$#

For the six months ended 30 June
BZEAA=1+HILEAREA

2026 2025
—E-RE —E-RF
HK$’000 HK$’000
FExT FAT
(Unaudited) (Unaudited)
(REEEZX) (REEZ)
Finance income: WA -
— Interest income on bank deposits — RITERF BUYA 8,262 11,263
— Interest income on financial assets ~ — R K AT EN S
at amortised cost & E 2 M BWA 282 4,382
8,544 15,645
Finance costs: BITER A -
— Bank loans — RITER (19,230) (6,880)
— Corporate bonds — RAEH (16,756) (15,055)
— Other loans — HtEX (11,901) (32,258)
— Trust receipt loans — EERIEER — (307)
— Lease liabilities —HEAE (57) (76)
(47,944) (54,576)
Less: Interest capitalised on B BAREFE
— investment properties under — ERIEYEFE
construction 40,211 —
(7,733) (54,576)
811 (38,931)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

IR S M R M

For the six months ended 30 June 2026
B2 —F - NFNA=1HIENEA

9. INCOME TAX (CREDIT)/EXPENSE

9.

FRisi (%) BAX

For the six months ended 30 June

BEANA=1THLNEAR

2026 2025
—EDRE ZE-RF
HK$’000 HK$'000
FET FH&T
(Unaudited) (Unaudited)
(RESEZ) (REgEZ)
Current tax BNEAFRIE

— Hong Kong Profits Tax — BAMNERM 2,680 743
— PRC enterprise income tax — PR EER 1,916 2,810
— PRC LAT — AR T IR (AR 190 362
4,786 3,915

(Over)/under provision in prior years INEFE (BRERE)
BETE (21,531) 6,790
(16,745) 10,705
Deferred tax R IE 1,227 332
(15,518) 11,087

Hong Kong Profits Tax has been provided at the rate of 16.5%
on the estimated assessable profit for the six months ended 30
June 2026 and 2025, except for one subsidiary of the Company
which is a qualifying corporation under the two-tiered Profits Tax
rate regime. For this subsidiary, the first HK$2 million of assessable
profits are taxed at 8.25% and the remaining assessable profits are
taxed at 16.5%.

The statutory income tax rate applicable to entities operating in the
PRC is 25% for the six months ended 30 June 2026 and 2025.

RENZE HARVEST INTERNATIONAL LIMITED HFZEEIRER AT

@:l: /\E&—?—ﬁﬂz/\
_+E|Jt/\1lﬂ BENEH
BB IR E RS T/ 16.5%
MEHE AR —FHNBA
RAIAFEHRMAT THEBERKDE
BRI MZHWBRAFTME ' &
2,000,000 7% 7T #) JE &% Bt & FIl i%
8.25% TR R EFL - MeR T FERREL
SHEAEIE 16.5% B9 F REFL ©

HEZZ-_ARER-ZE-_RFX
A=+BLAREAR  BARES
B ENEBNEAEMENRER
25% °



10.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EARNINGS/(LOSS) PER SHARE

The basic earnings/(loss) per share for the period is calculated by
dividing the profit/(loss) attributable to owners of the Company
by the weighted average number of ordinary shares in issue of
approximately 5,000,000,000 (six months ended 30 June 2025:
2,680,000,000) during the period. There were no potential dilutive
ordinary share outstanding for both periods and therefore the
diluted earnings/(loss) per share is the same as basic earnings/(loss)
per share.

The calculation of the basic earnings/(loss) per share attributable to
owners of the Company is based on the following data:

Number of shares

IR S M R R M

For the six months ended 30 June 2026
BB =T NFNA=FHIEANEA

10. SERRH (BR)

HRSRELARR (BB
BERARREE AEBERHN
(BE)BRUABHABBITERKY
hn # F #5 2 495,000,000,000 B
(BE-_Z-_RAF~A=t+HI
7~ {8 A :2,680,000,000R% ) &t
E oo WA B S N R BT
BEEELT AR AESRES
&BF,/(BER) BEREAAEF,
(E18) 18R -

ARBEBANEIEEREREF
/E18) IR T ERIETE

BRHOEE

For the six months ended 30 June
BZEAA=1+HIEAEA

2026 2025
—EBERE —E-RF
(thousand) (thousand)
(FR) (F&)
(Unaudited) (Unaudited)
(REEEX) (RE&EZ)
Weighted average number of ordinary  ghEARNEIREREF]
shares in issue during the period for ()M &7 Eik
basic earnings/(loss) per share B DN 5 2 5,000,000 2,680,000
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

IR S M R M

For the six months ended 30 June 2026
BB =T NFANA=FHIENEA

10. EARNINGS/(LOSS) PER SHARE (CONTINUED)
Profit/(loss)

The calculation of the basic earnings/(loss) per share attributable to
owners of the Company is based on the following:

10.

wBERERT(BR) (@)
R (E18)

RARHEAANEIEERERNAN
/(BB TIIRBA T E

For the six months ended 30 June

BEAA=THILEAEA

2026 2025
g AL —T_hF
HK$°000 HK$’'000
FTHET FHET
(Unaudited) (Unaudited)
(REER) (REEEZ)
Profit/(loss) attributable to owners of RNREEB NEEER,
the Company (E18) 13,726 (47,714)

11. DIVIDEND

No interim dividend was proposed by the board of directors for the
six months ended 30 June 2026 and 2025.

No final dividend in respect of the previous financial year was
approved or paid during the six months ended 30 June 2026 and
2025.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TSRS MR R

12.

PROPERTY, PLANT AND EQUIPMENT, INVESTMENT
PROPERTIES AND INTANGIBLE ASSETS

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026, the Group incurred
expenditures of approximately HK$3,375,000 (six months ended
30 June 2025: approximately HK$2,303,000) on property, plant
and equipment and acquired property.

During the six months ended 30 June 2026, a batch of office
equipment with net book value of approximately HK$10,735,000 (six
months ended 30 June 2025: nil) was disposed.

Right-of-use assets relating to operating leases and prepaid land
lease payments in the PRC are recognised as right-of-use assets
and are included in the same line item as property, plant and
equipment. During the six months ended 30 June 2026, property,
plant and equipment with a net book value of approximately
HK$4,046,000 was added. (six months ended 30 June 2025: nil).

As at 30 June 2026, property, plant and equipment with carrying
amounts amounted to approximately HK$15,606,000 (31
December 2025: approximately HK$17,374,000) have been
pledged to secure the Group’s bank loans.

12.

For the six months ended 30 June 2026
B2 —F - NFNA=1HIENEA

ME -BERXKE - REDY
EMERLEE

W% - BEREE

BE-_ZT-_~"F~A=Z+H1Lt
NER AEERWE- BE
RERTMEMEELERS
#738,375,0008 w( & &= = T
THEANA=ZFTHIEANEA A
2,303,000/ 7C) °

@:I:— —/\E'E/\ﬂ +E.|J:
AEA BEHE-—HEEEBELD
10,735,000 T M A = 288 (B

E-E-_RAFANA=1+HILANE
A&\ o

HEKEHERANEREEER
R BB LR EREC
REERAEEELRADE F
)%& REBHERNIEEAN - BHE
%E:/\E/\H_‘*’EIJJ:/\TIH
738 AR T /SHE XY 4,046,000 7 7T HY
mHE - BELRREBBEBE_ZT_-1
FRA=ZTHILAER - &) -

KRB RFAA=TH" KA
B/4515,606,0008TT(ZE-R4F
+=-—A=+—H": #17,374,000
BN - BEARREEHE
o UERAEERNIRITEE -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RS S

ISR ML

For the six months ended 30 June 2026
B2 —F - NFNA=1HIENEA

12.

PROPERTY, PLANT AND EQUIPMENT, INVESTMENT
PROPERTIES AND INTANGIBLE ASSETS (CONTINUED)

INVESTMENT PROPERTIES

During the six months ended 30 June 2026, the Group incurred
expenditures of approximately HK$124,822,000 (six months ended
30 June 2025: HK$15,446,000) on investment properties.

During the six months ended 30 June 2026, the Group
has recorded a fair value gain on investment properties of
approximately HK$14,281,000 (six months ended 30 June 2025:
HK$19,746,000).

During the six months ended 30 June 2026, Group disposed
investment properties with carrying amounts amounted to
approximately HK$52,800,000 (six months ended 30 June 2025:
no investment properties was disposed).

As at 30 June 2026, investment properties with carrying amounts
amounted to approximately HK$3,168,853,000 (31 December
2025: approximately HK$3,037,391,000) have been pledged to
secure the Group’s bank and other loans.

INTANGIBLE ASSETS

During the six months ended 30 June 2026 and 30 June 2025, the
Group did not incur expenditures on intangible assets.

During the six months ended 30 June 2026 and 30 June 2025, no
intangible asset was disposed.
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13.

14.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

IR S M R R M

For the six months ended 30 June 2026
BB =T NFNA=FHIEANEA

FINANCIAL ASSETS AT FAIR VALUE THROUGH 13. BAFEFARMZEKE
OTHER COMPREHENSIVE INCOME (“FVTOCI”) THRATFEE AR T
2HEMEE
As at As at
30 June 31 December
2026 2025
RZBZXREF RZZTZHF
ANA=1H +-—A=+—H
HK$’000 HK$’000
FET FET
(Unaudited) (Audited)
(REEZR) (JeE%)
Equity investments designated at  IEEAR A FEFAHAM
FVTOCI 2HKRENERRE
Listed shares: ik
— Equity securities — the United — RAFBH — EFEE
States of America A 1,694 1,701
— Equity securities — Hong Kong — RAFESE — BB 1,327 2,414
3,021 4,115
Unlisted shares JELETIRG 10,787 10,787
13,808 14,902

The above equity investments were irrevocably designated at
FVTOCI as the Group considers these investments to be strategic
in nature.

Changes in fair value of the above equity securities are recognised
in other comprehensive income and accumulated within the
financial assets at FVTOCI reserve within equity. The Group
transfers amounts from this reserve to retained earnings when the
relevant equity securities are derecognised.

PROPERTIES UNDER DEVELOPMENT AND
COMPLETED PROPERTIES HELD FOR SALE

At 30 June 2026, completed properties held for sale amounting
to approximately HK$184,101,000 (31 December 2025:
HK$177,041,000) have been pledged to secure the Group’s bank
borrowings (Note 21).

14.

b S R E TR R E R
BAFEFARMEEEE R
RRARERRZERE B R
HE -

ERABEAEFESORFEZSHNE
2 E R S R NI AIR A
FEFAFAELBEZAKRENSHE
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RIFFERER > AEBEEESREZ
EEERERE AT -

ERPHRREFHEER
IHh=x

R-ZZE-_XEXA=Z+H8" #
ELHENERIVMESEAY
184,101,000 m( Z T = A &
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

IR S B R R

For the six months ended 30 June 2026
B2 —F - NFNA=1HIENEA

15. LOANS AND ADVANCE 15. HRRZH:
As at As at
30 June 31 December
2026 2025
RZBZARF R-ZZE_h%F
~B=1+H +=-—A=+—H
HK$°000 HK$’000
FHET FAT
(Unaudited) (Audited)
(REEEX) (&= =%)
Loans and advances (Note (a)) EREBR(MEE (@) 786,579 779,984
Margin loan receivables (Note (b)) F’Eﬂﬂlﬁ?\%% (FF5E (o)) 76,585 82,214
863,164 862,198
Less: Provision for impairment R RERE (732,404) (706,850)
130,760 155,348
Notes: PiH5E
(@) As at 30 June 2026, the gross amounts of loans and advances of (@) RZZEZRNEANA=TH ' BX
approximately HK$392,146,000 (31 December 2025: approximately &% X 48 R #9392,146,000 7% 7T
HK$396,598,000) are secured by charges over the properties and listed —ERFE+=ZA=+—8:
securities of the borrowers, and/or backed by guarantee. Credit limits #7396,598,000% 7T ) B & F A
are set for borrowers based on the quality of collaterals held and the RMER ETESERE &
financial background of the borrowers. The carrying amounts of loans KHERAER - REFEHNE
and advances are interest bearing at a range from 5% to 18% (2025: 5% R E;fﬂ%?ﬂ/\ﬂ’]ﬁﬁ%ibg 2
to 18%) per annum. HERARTEERE - BEX
R 2 EmMERFFRE% 2
18% (ZZEZFHF : 5% = 18%)
FTE o
(b) The credit facility limits granted to margin clients are determined by the (o) BTHERFNEERELRB

discounted market value of the collateral securities accepted by the
Group.

The loans to margin clients are secured by the underlying pledged
securities and are interest bearing at fixed rates, ranging from 5.6%
to 18% (2025: 5.6% to 18%). The Group maintains a list of approved
stocks for margin lending at a specified loan to collateral ratio. Any
excess in the lending ratio will trigger a margin call and the clients have
to make good the shortfall.

As at 30 June 2026, margin loan receivables were secured by securities
pledged by the clients to the Group as collaterals with undiscounted
market value of approximately HK$299,542,000 (31 December 2025:
approximately HK$285,973,000).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TSRS MR R

For the six months ended 30 June 2026
BB =T NFNA=FHIEANEA

16. TRADE RECEIVABLES 16. BKEHIER
As at As at
30 June 31 December
2026 2025
R-ZEZREF RZE_RF
A~A=+H +=—A=+—H
HK$’000 HK$’000
FHET FHET
(Unaudited) (Audited)
(REEER) (JeE%)
Trade receivables FEWE 5 BR X 567,012 325,157
Less: Provision for impairment B BB (12,672) (12,205)
554,340 312,952

The ageing analysis of gross trade receivables based on invoice EWE ST ABENEZRH

date is as follows: BRI DTN T -
As at As at
30 June 31 December
2026 2025
R-BZXREF RZZT_hEF
~A=TH +=ZA=+—~H
HK$’000 HIK$'000
FET FET
(Unaudited) (Audited)
(REEX) (&%)
0 to 30 days 0&30H 505,590 207,422
31 to 60 days 31E60H 11,385 29,675
61 to 90 days 61290 H 15,006 10,811
91 to 120 days 91 & 120H 3,520 10,613
Over 120 days 120 B4 £ 31,511 66,636
567,012 325,157
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TR AR S M R AR

For the six months ended 30 June 2026
BB =T NFANA=FHIENEA

17. PREPAYMENTS, DEPOSITS AND OTHER 17. BARE -BRERHMELR

RECEIVABLES RIE

As at As at
30 June 31 December
2026 2025
R-ZEE=R R _RHF
~B=1+H +=—A=+—~”
HK$’000 HK$’'000
FH&T FHT
(Unaudited) (Audited)
(REE) (&®|iz)
Prepayments and other deposits AN RIEREAMIZS
(Note(a)) (P15 (@) 123,303 83,258

Interest receivables FEUF S 4 4,089

Value-added and other tax recoverable  RJUT[BI3E(E R & AL b T 18 83,197 82,022

Other receivables (Note(b)) H b EYEIE (M3 () 203,183 269,231

Less: Provision for impairment B ORERE (109,599) (87,430)

390,088 351,170

Notes: BiE -

(a) As at 30 June 2026 and 31 December 2025, the balances of (a) RZZE-_RFRAA=Z+EEZZE
prepayments and other deposits substantially represented prepayments —RFE+-—A=+—8 " BERR
made to the contractors of property development and investment BREMZEEHBREEZERMAA
projects of the Group. SEMEBRRIREFEENS B

B HIBRFRE -
(b) As at 30 June 2026 and 31 December 2025, the balances of other (o) RZBZXFNA=Z+HER=ZE

receivables mainly represented other receivables from the contractors of
property development and investment projects of the Group. In previous
year, the Group engaged a contractor for a property development
project of Shantou Taisheng. The Group and the processors contractor
has a dispute on the variable development cost that the Group was
unable to commence the development with the new contractor as the
project is located at the same construction site that the parties have
dispute at the moment. As a result, an agreement to terminate the
construction contract was signed on 4 January 2024 and the contractor
agreed to refund the relevant prepayment.

In June 2025, the contractor had not fully refunded the amounts
relating to the aforementioned termination contract. The Group initiated
arbitration proceedings in July 2025, and the arbitration tribunal fully
upheld the Group’s claims.

As at 30 June 2026, the amount due from the terminated contractor
of approximately HK$213,570,000 (31 December 2025: approximately
HK$205,380,000) remained outstanding, and related provision for
expected credit loss amounting to approximately HK$91,607,000 (31
December 2025: approximately HK$73,447,000) has been recognised
in the interim condensed consolidated financial statements.

RENZE HARVEST INTERNATIONAL LIMITED HFZEEIRER AT

—EHE+-A=+—8"  Hit
FEWGRES R E MR ASEE
YIEE R RIRETE B RBRRR
B R E—FF  AEBFILE
MEBRNEEMEEEERA—
HEER o ARASBEHEFIRE
R ERMBENANTFEFEE M
ZBEEMNNREE S FEFEN
B—E T - BRAEEREE
FEReHHARMARIER - Al
EHR_T-NFE— AWNAEET
BB IEEEEY - MARER
EREEBEEMNFE -

RZZE-RFNA - ABEEER
EEUREN P IEA MR
RE e AEBR T -_RELA
REMERER  RHEZEEZMN
REBZER -

R-ZE-_XRXEXA=1+H" %
BERIEADEBRE 2 EUKR
I8 #9213,570,0005 T( — &
“THE+-A=+—HB: 4
205,380,000 7T ) 13 & (& 2 -
BEERPHEASE M BEHRE
BMRAEHEESBZAERE
#791,607,000 8L (= -HF
+=—A=+—8 : 473,447,000
BIL) ©



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TSRS MR R

For the six months ended 30 June 2026
BB =T NFNA=FHIEANEA

18. FINANCIAL ASSETS AT FAIR VALUE THROUGHT 18. BRAFEHAABR2(®RLAF
PROFIT OR LOSS (“FVTPL”) Hf AR ) HEMEE
As at As at
30 June 31 December
2026 2025

R-BZXRE i =
ANA=tH +=-—A=+—H

HK$’000 HK$’'000
FHExT FHEIT
(Unaudited) (Audited)
(REEZ) (FEE=Z)
Listed securities: FHES
— Equity securities — Hong Kong — RAFEHE — BB 38,234 29,987
Debt investments at FVTPL A EFT ABENERS
®E 100,439 106,143
138,673 136,130
The fair values of listed securities are based on their current bid MBSO RAFEDRBEENE
prices in an active market. Bhis ERRITEAEERT
19. TRADE AND BILLS PAYABLES 19. EFEZERREMNRE
As at As at
30 June 31 December
2026 2025
RZBZRE RZE_RHF
ANA=+H +=-A=+—~R
HK$’000 HK$’'000
T FHEIT
(Unaudited) (Audited)
(REEZR) (KEE=Z)
Trade payables FERHE SR 1,255,085 967,033
Bills payables NS = 38,977
1,255,085 1,006,010
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TR AR S M R AR

For the six months ended 30 June 2026
BB =T NFANA=FHIENEA

19. TRADE AND BILLS PAYABLES (CONTINUED) 19. EFNESHERREMRE (&)

RENE SRR RENRBEENE
ZRHNRE DT

The ageing analysis of the trade and bills payables based on
invoice date is as follows:

34

As at As at
30 June 31 December
2026 2025
R=ZZBZXREF RZZE_hF
~NA=1+H +=ZHA=+—H
HK$°000 HK$’000
FET FET
(Unaudited) (Audited)
(REEZ) (fgE=:=%)
0 to 30 days 0= 30H 530,237 355,319
31 to 60 days 31E60H 10,578 2,145
61 to 90 days 61290 H 4,475 5,455
91 to 120 days 912120 H 1,153 2,580
Over 120 days 120 A E 708,642 640,511
1,255,085 1,006,010
20. ACCRULAS AND OTHER PAYABLES 20. EERARHEMEMRIE
As at As at
30 June 31 December
2026 2025
RZBZARF W-_ZE_heF
ANA=1+H +=ZA=+—H
HK$’000 HK$'000
FET FET
(Unaudited) (Audited)
(RESEZ) (&%)
Accrued operating expenses JEFTEEER 71,048 66,743
Other tax payables HApERTIR 10,120 18,711
Deposits received BliEE 10,754 20,201
Payables for construction costs SEIERN AN PR RO 59,210 56,939
Interest payables FERF S 7,061 19,220
Provisions and other payables R S H b FE T 5RIE 240,652 53,178
398,845 234,992
Less: Non-current portion e © FERNEAZE > (14,524) (13,967)
384,321 221,025
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TSRS MR R

For the six months ended 30 June 2026
BB =T NFNA=FHIEANEA

21. BORROWINGS 21. fBE
As at As at As at As at
30 June 30 June 31 December 31 December
2026 2026 2025 2025
R-B-RE RIE-RFE RITZHF RIT-hF
~A=1A AA=+R +ZA=t—-H +ZA=1+—H
Current Non-current Current Non-current
b FeBnER ENE JEENHR
Notes HK$°000 HK$’000 HK$'000 HK$'000
Pzt TEr TER FEL TET
(Unaudited) (Unaudited) (Audited) (Audited)
(REER) (REER) (EF=%) (le&=#%)
Secured BHEA
Bank loans BITER 579,561 596,935 618,899 602,935
Other loan HiEm 21,965 — 27,000 —
Total secured borrowings B IREE R (a) 601,526 596,935 645,899 602,935
Unsecured A
Corporate bonds NAlESH (b) 85,000 340,400 290,000 155,400
Other loan HiEm 58,894 — — —
Total unsecured borrowings ~ ERIREE 24 143,894 340,400 290,000 155,400
Total borrowings BEEAE 745,420 937,335 935,899 758,335
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RS S

BE—F - NFNA=FHIENEA

BA RS ER AR &

For the six months ended 30 June 2026

21. BORROWINGS (CONTINUED) 21. E®®)
The Group’s fixed-rate borrowings at the end of reporting period R EER - REE ) EE A R
were repayable as follows: BEAER TSI HFERER
Bank borrowings Other borrowings
RITEE HitfEE
As at As at As at As at
30 June 31 December 30 June 31 December
2026 2025 2026 2025
R-ZE=AX RZZ-RHEF RZE=R RZZ-RE
AAEtE  TZA=1—H AAZTE  TZA=1—H
HK$’000 HK$'000 HK$'000 HK$'000
THET FHT THER FET
(Unaudited) (Audited) (Unaudited) (Audited)
(REER) (BEZ) (REER) (8EZ)
Within one year or on demand ~ —FRFIZER 579,561 618,899 165,859 317,000
More than one year, but not BB —F
exceeding two years BRBBMF 73,679 66,410 300,000 115,000
More than two years, but not HRBME -
exceeding five years BRERDF 287,881 272,452 = —
More than five years BRnE 235,375 264,073 40,400 40,400
1,176,496 1,221,834 506,259 472,400
Notes: Bzt -

As at 30 June 2026, the effective interest rates of bank and other borrowings
ranged from 3.6% to 8% (31 December 2025: 3.6% to 8%) per annum.

(@) As at 30 June 2026, the Group’s bank borrowings and other
borrowings of approximately HK$1,198,461,000 (31 December 2025:
HK$1,248,834,000) were secured by:

(i) guarantee provided by the Company, certain of its subsidiaries,
related parties and shareholder of Company;

(i) the Group’s property, plant and equipment (Note 12);
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TSRS MR R

21.

22.

For the six months ended 30 June 2026
BB =T NFNA=FHIEANEA

BORROWINGS (CONTINUED) 21. @'
Notes: (Continued) s : (48)
(@) (Continued) (@) (&)
(iil the Group’s investment properties (Note 12); and (il AEEMZE Y (T EE
12)+ &
(iv) the Group’s completed properties held for sale (Note 14). (iv) AEERIELENE T
I (MisE14) o
(b) As at 30 June 2026, the Group had corporate bonds denominated (o) RZFEZR"EXNA=+H" &
in Hong Kong dollar with an aggregated amount of approximately EEHEBUATHENBER
HK$425,400,000 (31 December 2025: HK$445,400,000) to several AfESH A 4 425,400,000 7T
parties with coupon rates of 6% to 8% (31 December 2025: 6% to 8%) —E-RFE+=ZA=+—8:
per annum and repayable within 2 to 7 years (2025: within 2 to 7 years) 445,400,000 70) T & T 7 -
from the respective issue dates according to the repayment schedule BEHFEEFNEEREB8.0% (=
agreed between the Group and the bondholders. T_RF+ZA=1+—H:6%
£8.0%) : BIEBEANEEEAGER
BEAMEZBREBE A8
BITHBE2EFE7TFR(ZF
“HF2FET7TFN)EE -
FINANCIAL GUARANTEE 22, HMBEE

As at 30 June 2026, the Group provided guarantees in respect of
mortgage facilities granted by certain banks relating to mortgage
loans arranged for certain purchasers of the Group’s properties
in the PRC of approximately HK$36,972,000 (unaudited) (31
December 2025: approximately HK$36,516,000). Pursuant to the
terms of the guarantees, upon default in mortgage payments by
these purchasers, the Group will be responsible for repaying the
outstanding mortgage principals together with accrued interest
and penalty owed by the defaulted purchasers to the banks whilst
the Group will then be entitled to take over the legal title and
possession of the related properties. Such guarantees will terminate
upon issuance of the relevant property ownership certificates. The
directors of the Company consider that the likelihood of default in
payments by purchasers is minimal.

R-ZE-R"FRAA=FTH ' A&
BB TRITAREEEFEY
¥C2ETERTHNKRBER
FIREMZBERmEREERY
36,972,000 T (R TZ) (=
E-RE+-_A=+—H:#H
36,516,000/ 7T ) ° R E E R IE
o WEZREERRERBOITIE
BRIE AEEEBFEaE MR
EEENERHAKER ZIRBA
¢ EREHFBELES  Hig
AEBEEREZEEHBMEE
ERTERE - ZEERNELHE
BYHXEREBRKIE - XRAE
ERE BRHBERENHZT
BEMEARIE -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HHAR AR S BT IS SRR M EE
For the six months ended 30 June 2026
B2 —F - NFNA=1HIENEA

23. SHARE CAPITAL Bk
Number of Share
Shares Capital
BHEER [
‘000 HK$'000
TR FET
Ordinary shares of HK$0.01 each EREEO.01 BT LA
Authorised: ERE
As at 1 January 2025, ﬁ(‘_g_ﬂi A—H-
31 December 2025 and “E-HF+=-A=+—H
1 January 2026 r=ZF=Z R F¥—HA—H 5,000,000,000 50,000,000
As at 30 June 2026 (Unaudited) @RZZEZA<F<A=1+H
(REEZ) 5,000,000,000 50,000,000
Issued and fully paid: ERITRAR
As at 1 January 2025 R-E-RF—H—H 2,680,000 26,800
New shares issued BEEITHR 2,320,000 23,200
As at 31 December 2025 and RZE-_RAF+-A=+—H
1 January 2026 EZTZRXF—H—H 5,000,000 50,000
As at 30 June 2026 (Unaudited) @R=-F=-XEXA=1+H
(REBEZ) 5,000,000 50,000
24. CAPITAL AND OTHER COMMITMENTS BEX R H iz

Capital and other expenditure contracted for at the end of the
period/year but not yet incurred by the Group were as follows:

ARERHR " FREFTHEH
REERNEAREMFAT

As at As at
30 June 31 December
2026 2025
RZBZARF i
ANA=+H +=—A=+—8H
HK$’000 HK$’000
FET FH&T
(Unaudited) (Audited)
(REEEZ) (&%)
Contracted but not provided for: ERTHNEREE:
— Investment properties and property — REWE R EEE
development expenditures F-gin 4,979,278 4,260,074
— Investment in an associate — R—fEEE QA RIRE 229,391 220,594
5,208,669 4,480,668
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TSRS MR R

For the six months ended 30 June 2026
BB =T NFNA=FHIEANEA

25. RELATED PARTY TRANSACTIONS 25. RABAEXH
In addition to those disclosed elsewhere in these interim condensed PR BARG R AR & B IS Sk Bty
consolidated financial statements, the Group had the following HOFBEEEIN - AEEREA
material transactions with related parties during the period. BINTERBHARS °
KEY MANAGEMENT COMPENSATION FEEHE M
Key management includes only the board of directors, and their FTEEREERRESS &K
compensation disclosed as follows: L2 EHMIRTEAT

For the six months ended 30 June
BEAA=1+HIEAEAR

2026 2025

—ERE —ZERF

HK$’000 HK$’000

FET FAET

(Unaudited) (Unaudited)

(REBEZR) (REEER)

Directors’ fees E=¥iokn 666 637
Basic salaries, housing allowances, £ %€ « FEREAL - HAb2A,

other allowances and benefitsin K BE#¥FIzE

kind 853 897

Contributions to pension plans ~ R{KE TR 142 132

1,661 1,666
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TR AR S M R AR

For the six months ended 30 June 2026
BB =T NFANA=FHIENEA

26. FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS

26.1 FAIR VALUE ESTIMATION

Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The
following disclosures of fair value measurements use a fair
value hierarchy that categorises into three levels the inputs
to valuation techniques used to measure fair value:

Quoted prices (unadjusted) in active markets for
identical assets or liabilities (level 1).

Inputs other than quoted prices included within level
1 that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived
from prices) (level 2).

Inputs for the asset or liability that are not based on
observable market data (that is unobservable inputs)
(level 3).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TSRS MR R

For the six months ended 30 June 2026
BB =T NFNA=FHIEANEA

26. FAIR VALUE MEASUREMENT OF FINANCIAL 26. EMIAMNLFEHAE(E)
INSTRUMENTS (CONTINUED)
26.1 FAIR VALUE ESTIMATION (Continued) 26.1 2FEMEE(E)
The following table presents the Group’s financial assets TREINRZZFZREFR
that are measured at fair value as at 30 June 2026 and 31 A=Z+HBEK-_ZFTE-_A8%F
December 2025: T+ A=+t—HAXREER
NEEFENERHEE :
Level 1 Level 2 Level 3 Total
FE-EBR FBR E=EBR M@t
HK$°000 HK$'000 HK$’000 HK$’000
TR TR T TET
As at 30 June 2026 RZE-XEXB=1H
(Unaudited) (RE&ER)
Assets &E
Financial assets at FVTPL BATERABRNESH 38,234 100,439 — 138,673
BE
Financial assets at FVTOCI BRATEFALMZE 3,021 — 10,787 13,808
Waz e HEE
41,255 100,439 10,787 152,481
As at31 December2025  W-ZE-R&+=f
(Audited) =t—B(E&&%)
Assets &
Financial assets at FVTPL BATERIABRNEH 29,987 106,143 — 136,130
BE
Financial assets at FVTOCI BRAFEFALM2E 4,115 — 10,787 14,902
Wz eBEE
34,102 106,143 10,787 151,082

BN,/ FRTEE— =
R=ZBHRzE2E% -

There were no transfer between level 1, level 2 and level 3
during the period/year.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TR AR S M R AR

For the six months ended 30 June 2026
BEZ=E = NFNA=+HILAEA

26. FAIR VALUE MEASUREMENT OF FINANCIAL 26. EMIAMNLFEHHNE(E)
INSTRUMENTS (CONTINUED)
26.2 VALUATION TECHNIQUES USED TO DERIVE LEVEL 26.2 ALBSHE_EBRLFE
2 FAIR VALUES ZEERD
The fair value of financial instruments that are not traded WIRRKERTHEE
in an active market is determined by using valuation MWemITAENAFEETF
techniques. These valuation techniques maximise the use RAEERLEE - Z5H
of observable market data where it is available and rely as BERERG&KRE®E A
little as possible an entity specific estimates. If all significant TAEGHRIEBR TS
inputs required to fair value an instrument are observable, 1B - e & KPR E R 8
the instrument is included in level 2. Instruments included THEBSEMTKE
in level 2 comprise unlisted securities classified as financial EE - Wik AFEGTE -
assets at FVTPL. HTEMFBEKREH A

EHRBRERS - AI%A
TASRIABE B -
AR _EANTAER
DRRBAVEFARR
KNSR EEMNIFLTE

42 RENZE HARVEST INTERNATIONAL LIMITED HFZEEIRER AT



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

26. FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (CONTINUED)

26.3 USING SIGNIFICANT UNOBSERVABLE INPUTS
(LEVEL 3)

The following table presents the changes in level 3 financial
assets for the six months ended 30 June 2026 and the year
ended 31 December 2025:

26.

IR S M R R M

For the six months ended 30 June 2026
BB =T NFNA=FHIEANEA

EMIANLFEREGE)

26.3 HHEXAFITEREGAR
B(BE=B®&)

TREVNEE-_ZE - RF
NAZtTHLERNREAR
BEe-—_T-_RE+-F
=+t BULEFEZE=ZE

RemEECE
Financial
asset at FVOCI
BRAFETA
Hit 2w
HemEE
HK$’000
FHAT
As at 1 January 2025 (Audited) RZZE-RF—A—H(&E%) 4,206
Fair value gain of financial assets at FVTOC| R AFEFAE M2 EU M FHEE
recognised in FVTOCI reserve ERMWIEAFEFT A2 ERE
HEREEMN D FERZE 6,581
As at 31 December 2025 (Audited) and R-ZE-RF+=-A=1—H
1 January 2026 (Audited) (EEZ) R F—HF—AH
(&) 10,787
Fair value change of financial assets  RIZEAFET AEME2EIKENHE
at FVTOCI recognised in FVTOCI BRNEAFEFAREMEZE KR
reserve HNEREENNFLESZE —
As at 30 June 2026 (Unaudited) REZBZAREANAZTH (RESER) 10,787
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TR AR S M R AR

For the six months ended 30 June 2026
BEZ=E = NFNA=+HILAEA

26. FAIR VALUE MEASUREMENT OF FINANCIAL 26. EWMIAMATFEAE(E)
INSTRUMENTS (CONTINUED)
26.3 USING SIGNIFICANT UNOBSERVABLE INPUTS 26.3 EHEXAHERBAM
(LEVEL 3) (continued) B(E=B®&) (&)
Range
Fair value Unobservable inputs (weighted average) Relationship of
TR TIEZRARE E8(evsE) unobservable
At30June At 31 December Valuation At 30 June At 31 December At30June  At31 December - inputs to fair
Description 202 2025 technique(s) 2026 2005 226 2025 value
i mk Sy m S, 3 RBFE NCERF TURERAME
fid AAZTR TCA=T-R HERE AZtE ToA=T-R RAZTR TIAZT-B EATENEE
HKS 000 HKS 000
Tin Thn

(Unaudited) (Audited)
(*EH) (57

Unlisted shares 10,787 10787 Marketapproachusing ~ Volatility Volatity 50% 50%  The higher the volafity,
back-solve method the higher the fair valug

LA FREEZZTELE B it s - ATEES
s

26.4 GROUP’S VALUATION PROCESSES 26.4 FTKREZMGERERF

At each of the reporting date, the finance department REBERSESHE KD

reviews all significant unobservable inputs and valuation FeslME@RESES

adjustments used to measure the fair value of financial BRI ERAFTEN

instruments in level 3. Changes in level 2 and 3 fair values FrEERIERI B R MBI

are analysed at each reporting date. As part of that REEAR - F_BHE K

discussion, the finance department presents a report that E-EBARATEEHNE

explains the reasons for the fair value movements. E¥E BT o 1F

BB BB
e EX—HRBATFE

26.5 FAIR VALUES OF FINANCIAL ASSETS AND 26.5 BEBEEFIENERNS
LIABILITIES MEASURED AT AMORTISED COST EMEENLTFE
The fair value of financial asset and liabilities measured at REHEK AT ENERE
amortised cost approximate their carrying amounts. ENMaENATFEEER
EBEES °
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MANAGEMENT DISCUSSION AND ANALYSIS

MARKET OVERVIEW

In the first half of 2026, the global economy was generally characterised
by low growth, high inflation and high uncertainty, which was mainly
driven by geopolitical conflicts, volatile energy prices and investments in
artificial intelligence. Since the outbreak of the US-Israel-Iran conflict in late
February and the subsequent temporary blockade of the Strait of Hormuz,
the global oil market experienced an unprecedented supply disruption.
Brent crude price had surged to a record high, and was approximately
30% higher than pre-conflict level, although it had dropped in June. The
increase in energy prices derailed the downward inflation trend that had
just stabilised in 2025. With persistent inflationary pressures, governments
had room to raise interest rates, which posed a significant headwind to
the broader economic recovery.

Amid the US-Israel-Iran conflict, the uncertainty of global economic growth
has further intensified, with geopoalitical risks emerging as the main driver
of global economic instability. According to the forecasts from international
organisations, the global economic growth slowed down significantly. The
United Nations, the World Bank and the IMF have broadly revised down
global GDP growth projections to a range of 2.56% — 3.1%, which was
the lowest level since the pandemic, indicating that the global economy
continued to run at a low pace. The US has demonstrated relatively
stable economic performance, underpinned by investments in artificial
intelligence, resilient consumer spending and energy self-sufficiency. In
Europe, there was a risk of economic stagnation as its manufacturing
sector was under pressure due to a high reliance on imported energy.
In the first half of the year, the forecasts for Eurozone GDP growth in
2026 were generally downgraded to a range of 0.8% — 0.9%. In Japan,
due to the deteriorating terms of trade resulting from elevated oil prices,
the real purchasing power and export declined significantly. Developing
economies exhibited marked distinction, in particular, it was favourable to
resource-exporting countries, whereas unfavourable to resource-importing
countries. West Asian countries experienced a significant slowdown in
economic growth due to the geopolitical conflict.

In the first half of 2026, the global artificial intelligence (Al) industry
continued its rapid growth trend, which emerged as a critical driver of
global economic growth. The deep integration of Al large models with
the real economy is significantly enhancing total-factor productivity,
thereby providing robust momentum for the high-end, intelligent and
eco-friendlygreen transformation of the manufacturing sector. However,
excessive global capital is flowing into a limited number of upstream
sectors, such as computing power and algorithms, while downstream
applications has engaged in extensive “cash-burning” activities yet
achieved limited profitability, leading to an imbalance resource allocation,
therefore it is necessary to remain vigilant against the risks of resource
misallocation and excessive investment in the Al sector. Several
institutions have warned that the current crowding and bubble risks in
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MANAGEMENT DISCUSSION AND ANALYSIS
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the U.S. technology sector are approaching the levels seen in the Internet
bubble times in 2000.The rapid development of the Al industry has further
intensified sectoral differentiation: demand for Al-related products, such as
data centers, computing clusters and power equipment, is robust; while
interest-rate-sensitive sectors, such as traditional manufacturing sector
and real estate, have experience sluggish growth due to high interest
rates.

Given the complexity and volatility of the global economy, in the first half
of 2026, facing multiple pressures including external tariff negotiations,
geopolitical conflicts, and domestic adjustments in the property and
consumer sectors, China’s economy was featured with stable growth,
new structure and weak domestic demand. The economic growth of
4.7% for the first half of the year was in line with expectations, though the
growth slowed down in the second quarter. The growth is structured by
rapid growth in high-tech industries, such as information transmission,
integrated circuits and intelligent robotics, which drove up export, and
depression in traditional manufacturing, real estate and related sectors.
On the demand side, foreign trade exports delivered strong performance,
while investment and consumption remained weak.

The Hong Kong market also exhibited a mixed performance in the first
half of 2026. In particular, Hong Kong’s GDP grew by 5.1% year-on-year
in the first half of year, with strong performance of goods exports, making
Hong Kong one of the most significant beneficiaries of the explosive global
demand for Al products, while the real estate sector remained active.
As for capital market, total funds raised from IPOs reached HK$210
billion, marking a five-year new high and ranking the second globally;
however, the secondary market index was one of the worst-performing
major markets in the Asia-Pacific region during the first half of the year.
The underlying reasons mirrorred those in Mainland China: newly listed
companies in Al computing hardware and cutting-edge tech sectors
attracted significant capital inflows, while conventional economic sectors,
such as traditional internet, consumer healthcare and private services,
continued to face mounting pressure amid the decline in both valuations
and profitability.

As a business-diversified listed company, the Group remianed stable
across all business operations in the first half of 2026 against the backdrop
of a complicated and dynamic global economy. Benefiting from the robust
growth of China’s electronic information technology industry, the Company
saw strong export performance, with automation business achieving solid
growth overseas. Regarding property investment business, all projects
are progressing smoothly, and significant breakthroughs are expected
to achieve during the year. Looking forward, the Group will continue to
maintain its strategic focus, and undergo proactive deployment to its
business opportunities so as to create higher value for the shareholders of
the Company.
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MANAGEMENT DISCUSSION AND ANALYSIS

OVERVIEW OF AUTOMATION BUSINESS

In the first half of the year, China’s electronic information manufacturing
sector maintained a sound development trajectory generally, with a year-
on-year increase of 14.8% in the added value of electronic information
manufacturing sector of a specified scale or above, and a year-on-
year increase of 6.5% in the investment in fixed asset in this sector. The
electronics industry is experiencing a unique cycle characterized by
boom in the upstream computing power supply chain, and structural
differentiation in the downstream end market. The continuous growth
in global demand for computing power, data centers and computing
infrastructure has driven rapid development of the industrial chain,
boosting export growth. As the global Al technological revolution has
triggered a surge in demand for high-end computing chips and memory
chips, China’s integrated circuit production reached 279.8 billion units,
representing a year-on-year increase of 23.1%, and the value of integrated
circuit exported rose by 88.7% year-on-year.The overall demand in the
consumer electronics end market remained weak, and smartphone sales
continued to decline. Omdia forecasted that global smartphone shipments
would drop by approximately 12% year-over-year in 2026, and the
Chinese market also faced pressure, yet Al-related innovative products
are experiencing a growth against the trend, and have emerged as a new
growth driver in the industry. The Group’s subsidiary, Gallant Tech, is
dedicated to providing comprehensive end-to-end solutions for intelligent
electronic manufacturing, focusing on the provision of appropriate
advanced electronic assembly equipment, semiconductor equipment
and technical services for customers, and is one of the major electronic
manufacturing equipment integration service providers in the Asia-Pacific
region. The customers of Gallant Tech are mainly renowned manufacturers
in the electronic information industries, such as telecommunications,
consumer electronics, automotive electronics, optical modules, new
energy and semiconductors.

For the six months ended 30 June 2026, the revenue of the automation
segment was approximately HK$305.4 million (30 June 2025:
approximately HK$352.7 million), accounting for approximately 73.5%
(30 June 2025: approximately 77.3%) of the Group’s total revenue.
The revenue decreased by 13.4% as compared to the same period
last year, and the operating profit increased by approximately 84.7% to
approximately HK$36.4 million (30 June 2025: approximately HK$19.7
million). The decrease in revenue was mainly due to shipment delay from
suppliers which results in later revenue recognition after the Period. The
increase in operating profit was mainly attributable to stringent operational
cost control and a realized foreign exchange gain resulting from weaker
Japanese Yen and stronger Renminbi during the Period, as Gallant Tech
sources supplies from Japan while selling to customers in China.
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During the Reporting Period, China’s electronic information products
export remained strong growth, while manufacturers continued to expand
their investments in overseas markets. Focusing on overseas markets,
Gallant Tech has established a collaborative development ecosystem of
“Overseas Expansion by Customers, Accompanied by Gallant Tech”, to
actively align with its customers in respect of the strategy of overseas
expansion and to address their difficulties in services. So far, Gallant Tech
has established sales and service networks across Southeast Asia, and
set up local-language teams, to provide services with global mindset
and in local languages, thereby providing comprehensive services to its
customers, which has received widespread recognitions from them. While
providing comprehensive services to Chinese customers for their overseas
expansion, Gallant Tech is also actively identifying opportunities in local
markets overseas to explore new sources of revenue growth for the
company.

Al comprehensively empowers the upgrade of terminals, laying a solid
foundation for long-term growth. Currently, Al technology is accelerating
the migration from the cloud to various smart terminals, to completely
reshape the form factor, functional experience, and competitive dynamics
of consumer electronics, thereby emerging as a core driver of long-term
industry growth. Meanwhile, leveraging vast domestic market and robust
export capabilities, the self-reliance and controllability in China’s electronic
information industry chain continues to speed up, and the overall industrial
resilience keeps enhancing, occupying a core position among the global
electronic information industries. As Al technology permeates all sectors,
which has driven a wave of upgrade in the consumer electronics industry,
coupled with the full implementation of consumption stimulus policies,
the overall consumer electronics terminals have gradually recovered, and
the industry is transitioning from previous phase of “scale expansion” to
“value enhancement”, with structural investment opportunities becoming
prominent.

Gallant Tech’s diversified product portfolio and business model enable
it to cope with market challenges by leveraging appropriate and
comprehensive solutions and to fully seize the opportunities arising from
industry transformation and development, so as to maintain steady
business development. During the Reporting Period, building upon the
implementation of prudent risk management, the finance leasing and
operating leasing business segment of Gallant Tech adopted an approach
of combined leasing and sales, and worked closely with the sales segment
and business partners to actively expand market, so as to provide strong
support for the growth of the Company’s automation business.
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MANAGEMENT DISCUSSION AND ANALYSIS

Thanks to the Group’s “dual-core driven development strategy of
intellectual technology and industrial parks, with integration of industry and
city, integration of industry and finance, and integration of industry and
investment”, Gallant Tech’s intelligent manufacturing technology business
and the Group’s industrial parks business complement each other and
create synergies. Gallant Tech’s significant upstream and downstream
partners are also tenants in the Group’s industrial parks, which have
brought customer resources for those industrial parks and boosted
local economic output. The Group’s industrial parks are home to a large
number of hi-tech enterprises, which brings an “augmenting effect” to
the Gallant Tech’s business, generating more opportunities and benefits.
Such business model helps the Company to develop unique competitive
advantages, delivering greater value to customers and shareholders.

OVERVIEW OF PROPERTY INVESTMENT AND BUSINESS
DEVELOPMENT

In the first half of 2026, the regional departments across Mainland China
implemented city-specific policies in line with the central government’s
strategic deployment, and continuously optimized real estate policies,
by controlling new housing supply, destocking and improving supply,
as well as gradually easing purchase restrictions, deepening reforms
to the housing provident fund system, and increasing the supply of
affordable housing, so as to advance urban renewal and redevelopment.
From both supply and demand sides, a package of policies have been
introduced. On the demand side, the property market maintained stable
development during the first half of the year. The average sales price of
commercial residential properties in first-tier cities has increased for four
consecutive months on a month-over-month basis, while the overall
decline in the average sales price of commercial residential properties in
second- and third-tier cities has narrowed, indicating an improvement in
property market expectations. On the supply side, property development
investment continued to be in a period of deep adjustment, with the
property investment across China amounting to only RMB3.8 trillion in the
first half of the year, representing a year-on-year decrease of 18%. In terms
of the housing prices and transaction volumes across China for the first
half of the year, housing prices in the central areas in first-tier and stronger
second-tier cities have temporarily stabilized, while the prices in ordinary
second-tier cities have bottomed out through consolidation, and third-
and fourth-tier cities continued to boost transactions with lower prices.The
absolute scale of inventories remained at a high level, with the destocking
cycle exceeding 26 months in over 50 cities, particularly in third- and
fourth-tier cities where the pressure was significant.

For the six months ended 30 June 2026, the revenue of the property
investment and development segment was approximately HK$81.2
million (30 June 2025: approximately HK$84.1 million), accounting for
approximately 19.5% (30 June 2025: approximately 18.4%) of the Group’s
total revenue.
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For the six months ended 30 June 2026, the operating profit of the
property investment and development segment was approximately
HK$55.0 million, compared to operating profit of approximately HK$26.9
million recorded in the corresponding period in 2025. The increase was
primarily due to the over-provision of land appreciation tax from Ganzhou
Project in prior years of approximately HK$21.7 million.

SHENZHEN BANGKAI SCIENCE AND TECHNOLOGY
INDUSTRIAL PARK PROJECT

Located in the core commercial area of Guangming District of Shenzhen,
the Group’s Bangkai Science and Technology Industrial Park project has
a total gross floor area of 550,000 square metres, of which approximately
210,000 square metres of area has been completed and in operation,
while the offices, research and development buildings, talents’ apartments,
and commercial supporting facilities of Phase Il are under construction.

In the first half of 2026, the occupancy rate of Bangkai Technology
Industrial Park was approximately 81%, the occupancy level of which
remained at the top level of industrial parks in Guangming district of
Shenzhen. At present, approximately 40,000 square meters of apartments
have been renovated, and are currently operating at near-full occupancy.
The industrial properties also maintained near-full occupancy, while
occupancy rate of office buildings was relatively stable.

In the first half of the year, the construction for Phases Il and IV of Bangkai
Technology Industrial Park progressed well. In particular, the apartments
with more than 60,000 square meters and the underground space of
approximately 100,000 square meters in Phase Ill have been largely
completed, which is expected to be completed by the fourth quarter of
the year, and the industrial R&D premises in Phase IV of more than 90,000
square meters will also be completed and put into operation during the year.
The total gross floor area of Phases Ill and IV exceeds 250,000 square
meters, which, upon completion, will significantly improve the business
environment in the industrial park, particularly the shortage of parking
spaces will be alleviated. Furthermore, thanks to the commissioning of
Shenzhen Metro Line 13, the fully-decorated apartments of Phase [l will
cover the persons working in the Science and Technology Industrial Park
of Nanshan District, Shenzhen, reducing commuting time to 30 minutes
or less from the core residential area in Guangming District, Shenzhen
to the advanced technology hub in Shenzhen. Upon completion and
commencement of operations, the Phase Il apartments are expected to
generate substantial cash flows for the Group in 2027.

RENZE HARVEST INTERNATIONAL LIMITED FZEERER A 7

aj: /\Eﬁ/\ﬂ +E|ﬂ:/\1.ﬂ
%%&é&%@”ﬂ?imMmﬂ%
550888t M_E_AFRBAL
LR A26.90B BB EINEER
RUAEFEESEINEBE N BB
BEHN AT EBEB T -

FNFPBENFEEETRE

KSR T AL A A (7

IR EZORESE - Lﬁﬁ
& 550,000 F 75 3K EL%& g

210,000 F 5K - ZHIB B FIE - i3
BATRE BEREXGEEER
q:l o

Tfﬂ%&% ﬁﬁ*ﬁ%kﬁ%ﬁ/
XA EXERANANT - BRHEEFLD
MEFH KRN RBE AL TKEF - BA
EXRRFEEWE EXEMENLHEITE
NRFWE  BFEYENEERR T

% o
=

SELYF AYMKE=H  UHZ
FAEZNER - E b =B NE T K
PN %&@+%$H%mmT EHEE

RERTK - Bt ESFOERELRE
E%ﬁ@ﬂ%$ﬁ%%%ﬁ%%ﬁ%ﬁ
ilﬁqﬁﬁfﬁﬁﬁ?ﬁ)\ﬁﬁﬁ ® = 9 HA u"’i_
%@Eﬁ@:+£%¥ﬁ* LW&%
KK&EEEWMN SR LHRE
REOFEZEAGSRNER - 1IN 551
memﬁ+fﬁEMﬁL =—HEE

~BEBEERIIE I RBHE R
AT BRERYICAZRLEERBIR

YSBEMERREFNEIARNEE -
“HABERARACERR  BFE
2027 Fi§ REBEFIE R BNHR IR o



MANAGEMENT DISCUSSION AND ANALYSIS

GANZHOU PROJECT

As of the first half of 2026, the Group still holds and operates two large
commercial plazas in Ganzhou, namely Ganzhou Century Plaza and
Ganzhou Taigu Plaza, with an operating area of over 60,000 square
metres, the leasing performance of which remains stable as compared to
the same period last year.

Currently, the Group has listed the Joyous Square and parking spaces
with an area of approximately 22,867.96 square meters in Ganzhou Taigu
Plaza on Alibaba Asset Platform for public auction. In the second half of
the year, the Group will continue to advance property disposal by listing
Ganzhou Universal Square and parking spaces in Ganzhou Century Plaza
with an area of approximately 40,404.42 square meters for auction. The
Group will continue to adhere to its established strategy to further dispose
of properties and recover funds, so as to provide targeted support for the
development of the Group’s other business segments.

SHANTOU PROJECT

In the first half of 2026, the leasing performance of Shantou Taisheng
Project remained stable with an occupancy rate remaining over 70%,
which was flat as compared to the same period last year. In terms of
propety sales, although the overall real estate market in Shantou was
relatively sluggish, the visitor traffic for property viewing in the first half of
the year showed a recovery as compared with the same period last year,
benefiting from the robust development of Shantou’s cultural and tourism
industry.

The Shantou project has resumed normal construction, and the
construction of the commercial apartments in North Zone of the project
is currently progressing well, of which, Blocks 1 and 7 are expected to be
launched on the market during the year. The North Zone of the Shantou
Times Bay project is positioned as a high-end residential apartment,
surrounded by Shantou Jinwan Park, Shantou MixC and other leisure and
entertainment facilities, the total gross floor area of which is approximately
507,300 square meters, and the saleable gross floor area is approximately
345,800 square meters, with the saleable value exceeding RMB2.4 billion.

OVERVIEW OF FINANCIAL SERVICES BUSINESS

For the six months ended 30 June 2026, the financial services segment
has netted approximately HK$31.1 million in revenue (30 June 2025:
approximately HK$22.9 million in revenue), accounting for approximately
7.5% of the Group’s total revenue (30 June 2025: 5.0%). The operating
profit amounted to approximately HK$12.8 million (30 June 2025:
operating profit of approximately HK$10.5 million).
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SECURITIES BROKERAGE SERVICES

In the first half of 2026, the securities brokerage team remained focused
on delivering professional, efficient and client-centric services, including
agency securities trading, margin financing, placing and underwriting,
financial product distribution, and integrated investment and financing
solutions for listed issuers, institutional and high-net-worth clients.

During the period, global equity markets delivered mixed performance,
with several major overseas markets recording solid gains supported by
the artificial intelligence theme, resilient corporate earnings and improved
risk appetite. By contrast, the Hong Kong equity market underperformed
relatively, with the Hang Seng Index declining by approximately 11%
in the first half of 2026, reflecting cautious investor sentiment amid
macroeconomic uncertainties, subdued consumption conditions and
geopolitical tensions. Nevertheless, market liquidity in Hong Kong
remained active, with the average daily turnover of the Hong Kong stock
market reaching approximately HK$283.0 billion in the first half of 2026,
representing an increase of about 18% year-on-year, indicating improved
trading activity and sustained investor participation.

ASSET MANAGEMENT BUSINESS

The asset management team provides an array of services including
fund management, discretionary account management and investment
advisory services to high-net-worth individuals, corporations, and
institutional clients in global markets. As at the date of this report, it acts
as the investment manager for 2 segregated portfolio company funds
with 3 segregated portfolios. Further, it also provided investment advisory
services to institutional clients on a wide range of investment products
in the financial markets. As at 30 June 2026, the total assets under
management amounts to approximately HK$3.8 billion.

MONEY-LENDING BUSINESS

The Group, through its wholly owned subsidiary, namely Glory Sun Credit
Limited (“Glory Sun Credit”), engaged in the money lending business
primarily on the provision of short-term and long-term share mortgage
loans, property mortgage loans and collateral loans to customers in Hong
Kong under the Money Lenders Ordinance (Cap. 163) (the “MLO”).

In light of the challenging economic and property environment, Glory Sun
Credit has adopted stringent credit control to conduct its share mortgage
loan and property mortgage loan business to reduce associated credit
risks. As at 30 June 2026, the overall weighted average loan-to-value ratio
of its loan portfolio was at approximately 40.5% (2025: 96.6%).
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COMPLIANCE WITH ORDINANCES AND REGULATIONS

Glory Sun Credit has strictly complied with all relevant laws and
regulations. The MLO and the Anti-Money Laundering and Counter-
Terrorist Financing Ordinance (Cap. 615) (the “AMLO”) have a significant
influence on the money lending business during the Period.

The MLO acts as the principal ordinance governing the money lending
business in Hong Kong while the AMLO governs the matters in relation to
the money laundering and terrorist financing. During the Period, Glory Sun
Credit did not receive any objection from the Registrar of Money Lenders
(the “Registrar”) nor the Commissioner of Police regarding the renewal
of the money lenders licence. Glory Sun Credit has also established
policies and procedures to strictly follow the Guideline on Compliance of
Anti-Money Laundering and Counter-Terrorist Financing Requirements
for Licensed Money Lenders (the “AML-CTF Guideline”) issued by the
Registrar for the money lending business operations to mitigate the risks
of money laundering and terrorist financing.

To the best of its knowledge, Glory Sun Credit has complied with the MLO
and AMLO in all material aspects, and that it is not aware of any matter
that might come to its attention that the money lenders licence would be
suspended, terminated or would not be renewed in foreseeable future.

BUSINESS MODEL AND LOAN PORTFOLIOS

Glory Sun Credit mainly offers share mortgage loans, property mortgage
loans and collateral loans.

For share mortgage loans, Glory Sun Credit granted secured loans to
customers and held collaterals against loan receivables in the form of
mortgages over listed shares owned by these customers. All of these
collaterals were listed in Hong Kong. The gross share mortgage loans
receivable was accounted for approximately 75.1% of the entire gross loan
receivable of Glory Sun Credit as at 30 June 2026 (2025: nil). The interest
rates of the share mortgage loans, mainly determined with reference to
factors such as the quality and liquidity of the collaterals provided by the
customers, loan-to-value ratios, loan amounts, tenors, and customers’ net
worth, ranged from 10% to 10% (2025: nil to nil).
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For property mortgage loans, Glory Sun Credit granted secured loans
to customers and held collaterals against loan receivables in the form
of mortgages over properties owned by these customers. All of these
collaterals were located in Hong Kong, of which 100% (2025: nil) were
residential properties. The gross property mortgage loans receivable was
accounted for approximately 4.1% of the entire gross loan receivable of
Glory Sun Credit as at 30 June 2026 (2025: nil). The interest rates of the
property mortgage loans, mainly determined with reference to factors
such as the quality, type and location of the collaterals provided by the
customers, type of mortgages, loan-to-value ratios, loan amounts, tenors,
and customers’ net worth, ranged from 6.5% to 6.5% (2025: nil to nil).

During the Period, the customers comprised individuals and corporations
in Hong Kong and were all independent third parties (within the meaning
of Chapter 14A of the Listing Rules).

As at 30 June 2026, Glory Sun Credit had 3 (2025: 1) active accounts, of
which 2 (2025: nil) of them were individual customers and the remaining
of 1 (2025: 1) were corporate customers; and of which 1 (2025: nil) of
them were share mortgage loan customers and 1 (2025: nil) of them were
property mortgage loan customers.

During the Period, the top five customers (as determined by interest
income generated) accounted for approximately 100.0% (2025: 100.0%)
of the total revenue of Glory Sun Credit, and the single largest customer
accounted for approximately 56.2% (2025: 100.0%) of the total revenue.

As at 30 June 2026, the largest and top five customers (as determined
by loan receivable balance) of the total gross loan receivables balance
accounted for approximately 75.1% (2025: 100.0%) and 100.0% (2025:
100.0%) respectively.

CREDIT APPROVAL PROCESSES AND CREDIT RISK
ASSESSMENT POLICIES

All information and data provided by customers for loan applications
will have to go through credit assessment and approval procedures in
accordance with credit risk policies.

Prior to the acceptance of any loan application submitted by customers,
Glory Sun Credit will carry out know-your-customer procedures (“KYC
procedures”) to verify the identities of customers and assess the credit
risk associated with these customers by referring to documents, data
and information available from reliable and independent sources, such as
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MANAGEMENT DISCUSSION AND ANALYSIS

government and public authorities. It will also assess the risk of money
laundering and terrorist financing associated with the customers in
accordance with its established policy and the AML-CTF Guideline.

Glory Sun Credit will verify the ownership of the collaterals provided by the
customers and confirm if there is any incumbency on them.

With reference to the application information and the results of the
KYC procedures, the credit team would make recommendations to the
management on the proposed terms of the loan. Here are the main factors
being taken into consideration during the loan approval stage:

(i) For property mortgage loan applications

° the quality, type and location of the properties provided by
customers as collaterals;

° type of mortgages (i.e. first mortgage or second mortgage);
° loan-to-value ratios;

° loan amounts;

° tenors; and

° customers’ net worth.

(ii) For share mortgage loan applications

° the quality and liquidity of the collaterals provided by

customers;
° loan-to-value ratios;
° loan amounts;
° tenors; and
° customers’ net worth.

LOAN IMPAIRMENT ASSESSMENT

The Group has developed policies and procedures to appropriately
assess and measure the expected credit loss (“ECL”) in accordance
with impairment requirements of HKFRS 9. Details of the movement of
provision for impairment and written-off of loan and interest receivables are
disclosed in Note 15.
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SECURITIES INVESTMENT

The Group has been investing in listed shares in Hong Kong and foreign
countries and adjusting its investment strategy to ensure that it is
sufficiently prudent to cope with the uncertainties in the financial market.
For the six months ended 30 June 2026, the securities investment
business generated a loss of approximately HK$1.9 million (30 June 2025:
a loss of approximately HK$3.2 million). The operating loss of the segment
amounted to approximately HK$0.2 million (30 June 2025: an operating
profit of approximately HK$2.0 million).

OTHER INVESTMENT

As at 30 June 2026, the Company held 32% equity interest in Yunnan
International Holding Group Limited, an associate principally engaged
in the business of clean energy, health, investment management, new
energy and financial services. The associate was established to participate
in the strategic construction brought by The Belt and Road Initiative.

PROSPECT
PROSPECT OF AUTOMATION BUSINESS

The electronics manufacturing industry is experiencing significant
divergence. In particular, the surge in computing power demand
has driven explosive growth in computing-related sectors, leading to
substantial increases in the prices of storage chips and raw materials
as well as extended lead times in supply chain. Meanwhile, production
volumes for traditional consumer electronics, such as mobile phones and
personal computer, have declined year-on-year. Intensifying trade frictions
and persistent pressures from tariffs and technological barriers continue to
pose challenges to the industry.

Looking ahead, the surge in demand for Al-related products will serve
as the core driver of industry growth, and manufacturers will continue
to increase their investments in intelligent manufacturing, advancing the
industry chain towards computing power, semiconductors and artificial
intelligence applications. Meanwhile, traditional consumer electronics
manufacturers are also pursuing transformation. The emerging electronic
manufacturing sector will continuously grow. The increasingly extensive Al
application scenarios will give rise to more Al application terminals, which
will be conducive to facilitating the recovery of the consumer electronics
market in China.
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MANAGEMENT DISCUSSION AND ANALYSIS

With the growing competitiveness of Chinese manufacturers globally,
exports continued to maintain rapid growth, and the trend to establish
overseas manufacturing bases by Chinese enterprises continues. In order
to provide customers with more comprehensive intelligent manufacturing
and service solutions overseas, the Company has consistently prioritised
the implementation of the overseas expansion strategy, which has
progressed well. The Company’s subsidiary in Vietham has been put into
operation, which is able to deliver comprehensive and premium services
to local customers. Currently, the Company is continuing to prepare for
the establishment of subsidiaries in Southeast Asia and other overseas
regions to further refine its strategic layout overseas, with an aim to
respond to customer needs more effectively and rapidly and enhance its
competitiveness.

As market demand for advanced automated manufacturing equipment
and semiconductor equipment will continue to increase, the Group
remains optimistic about the prospects and growth potential of the
automation segment, and is confident that this segment will continue
to capitalise on growing market opportunities, leveraging its diversified
product portfolio and premium services.The Group will continue to
increase its investments in the automation business, meanwhile actively
establishing its presence in new sectors in the electronic information
industry, expanding semiconductors and other new businesses, and
seeking investment opportunities to extend the industry chain across both
the upstream and downstream sectors.

PROSPECT OF PROPERTY INVESTMENT AND DEVELOPMENT
BUSINESS

At present, the Group has implemented a total of three property
investment projects in Shenzhen, Ganzhou and Shantou respectively.

THE SHENZHEN DEVELOPMENT PROJECT

The Shenzhen Development Project (also commonly known as Bangkai
Science and Technology Industrial Park) is poised to enhance its property
investment strategy by focusing on rental promotion and efficient rental
collection. The Phase lll and Phase IV projects are expected to be
completed during the year, of which, the industrial R&D premises of Phase
IV will be launched for leasing to the market by the end of the year, while
the full-decorated commercial apartments of Phase Il will be marketed
after the next Spring Festival. The Group will continue to uphold its
strategic focus on the integration of industry and finance and integration
of industry and investment, and bolster the brand value of the Park,
aiming to attract high-quality national high-tech enterprises and emerging
specialized enterprises to the park, ensuring that it remains a premier
destination for industry and innovation.
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THE GANZHOU DEVELOPMENT PROJECT

To further achieve its strategic objectives for industrial development, the
Group plans to sell out the remaining properties in Ganzhou by listing the
two projects, namely Ganzhou Joyous Square and Universal Square, on
public websites for auction successively.

THE SHANTOU DEVELOPMENT PROJECT

The Group is actively adjusting the sale and rental strategies of the
Shantou Development Project (also commonly known as the Shantou
Times Bay Development Project) to meet market demands. The Group is
focused on two key objectives: boosting leasing and sales and delivering
completed buildings on time. Concentrating on existing properties, the
Group is tapping into the Southern District’s potential by leveraging
existing tenant networks to uncover new sales leads, and in the Northern
District, we are working to quickly make sales and close large-scale deals.
The Group is also pursuing contract renewals with major and government
clients to maintain essential partnerships and is disseminating project
details and policy benefits to attract new customers, as well as closely
monitoring market trends to adapt its promotional tactics.

PROSPECT OF FINANCIAL SERVICES BUSINESS

The Group’s securities brokerage business delivered a solid performance
despite a persistently challenging market environment. Increased trading
activity in both the Hong Kong and U.S. equity markets contributed to a
notable uplift in commission income and overall profitability. The brokerage
team remains committed to provide professional, comprehensive and
convenient services, including agency securities trading, margin financing,
placing and underwriting services, financial products, and one-stop
integrated investment and financing solutions for institutional investors,
high-net-worth individuals, and listed companies.

Although the first half of 2026 saw comparatively weaker performance of
Hong Kong stock indices versus several major overseas markets, market
liquidity remained robust and turnover stayed active. Looking ahead,
the Group expects market activity to remain sensitive to capital flows,
interest rate expectations, Mainland China policy developments. Against
this backdrop, the Group will continue to adopt a prudent and flexible
business strategy, strengthen client coverage, enhance product offerings
and execution capabilities, and diversify revenue sources across different
services which support the long-term sustainable development of its
securities brokerage business.
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FINANCIAL REVIEW
REVENUE

The Group’s revenue for the six months ended 30 June 2026 decreased
by 8.9% to approximately HK$415.7 million (30 June 2025: approximately
HK$456.5 million). The revenue analysis by segment is presented as
follows:
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2026 2025
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Proportion to Proportion to
HK$'million total revenue HK$'milion  total revenue % change
BEBT (HAWRELA BEET hERskd  BonE

Automation B 305.4 73.5% 352.7 77.3% (13.4)%

Financial Services EIRY 31.0 7.5% 22.9 5.0% 35.4%
Property Investment and MERE RERE

Development 81.2 19.5% 84.1 18.4% 3.4)%

Securities Investment BEHRE (1.9) (0.5)% (3.2) 0.7)% 40.6%

415.7 100% 456.5 100.0% 8.9%

During the Period, automation segment and property investment and
development segments were the major source of revenue for the Group,
accounting for 73.5% and 19.5% of total revenue, respectively.

GROSS PROFIT AND MARGIN

The gross profit increased by 4.9% to approximately HK$128.9 million (30
June 2025: approximately HK$122.9 million), while the gross profit margin
increased to 31.0% (30 June 2025: decreased to 26.9%). The increase in
gross margin during the Period was mainly due to the decrease in cost of
sales from automation segment for the period ended 30 June 2026.

OTHER (LOSSES)/GAINS — NET

The net other losses for the Period was approximately HK$0.3 million (30
June 2025: net other gains of approximately HK$0.2 million). The decrease
was mainly due to the loss on disposal of property, plant and equipment
for the six months ended 30 June 2026 amounting to approximately
HK$0.3 million (30 June 2025: gain of approximately HK$7,000).
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OTHER INCOME

The other income decreased by 7.0% to approximately HK$5.0 million (30
June 2025: approximately HK$5.4 million). The decrease was mainly due
to the decrease in dividend income of approximately HK$0.8 million.

DISTRIBUTION COSTS

The distribution costs increased by 11.0% to approximately HK$11.6
million (30 June 2025: approximately HK$10.5 million), accounting
for 2.8% (30 June 2025: 2.3%) of the total revenue. The increase in
distribution costs was mainly due to the increase in commission expenses
of approximately HK$0.3 million and increase in freight and transportation
expenses of approximately HK$0.6 million.

ADMINISTRATIVE EXPENSES

The administrative expenses decreased by 5.3% to approximately
HK$65.1 million (30 June 2025: approximately HK$68.7 million), owing
to the decrease in depreciation of property, plant and equipment of
approximately HK$2.8 million.

FINANCE INCOME/(COSTS) — NET

The net finance income was approximately HK$0.8 million (30 June 2025:
net finance costs approximately HK$38.9 million). The increase in net
finance income was mainly due to the interest capitalisation on investment
properties under construction approximately HK$40.2 million during the
Period (30 June 2025: HKS$NIl).

INCOME TAX CREDIT/(EXPENSE)

The income tax credit was approximately HK$15.5 million (30 June
2025: income tax expenses of approximately HK$11.0 million) which was
mainly due to the over-provision of land appreciation tax in prior years of
approximately HK$21.7 million (30 June 2025: HK$NIl).
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MANAGEMENT DISCUSSION AND ANALYSIS

PROFIT/(LOSS) ATTRIBUTABLE TO OWNERS OF THE
COMPANY

The Company recorded a profit attributable to owners of the Company of
approximately HK$13.7 million (30 June 2025: loss attributable to owners
of the Company of approximately HK$47.7 million). The increase was
mainly due to a decrease in finance costs as a result of the capitalisation
of interest of approximately HK$40.2 million on investment properties
under construction during the Period, as compared to HK$Nil for the
six months ended 30 June 2025; and the recognition of an income tax
credit of approximately HK$15.5 million during the Period, as compared
to an income tax expense of approximately HK$11.0 million for the
corresponding period in 2025.

FINANCIAL RESOURCES REVIEW
LIQUIDITY AND FINANCIAL RESOURCES

By adopting a prudent financial management approach, the Group
continued to maintain a healthy financial position. As at 30 June 2026,
the Group’s cash and cash equivalents totaled approximately HK$665.7
million (31 December 2025: approximately HK$833.4 million). The working
capital represented by net current assets amounted to approximately
HK$1,591.8 million (31 December 2025: approximately HK$1,410.3
million). The current ratio was approximately 1.5 (31 December 2025:
approximately 1.5). The gearing ratio, which is calculated at borrowings
divided by net asset value, was 27.4% (31 December 2025: 28.7%).

The borrowings of the Group as at 30 June 2026 included corporate
bonds of approximately HK$425.4 million (31 December 2025:
approximately HK$445.4 million), bank loans of approximately HK$1,176.5
million (31 December 2025: approximately HK$1,221.8 million), and
other loans of approximately HK$80.9 million (31 December 2025:
approximately HK$27.0 million).
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWEDN

CHARGE OF ASSETS

The borrowings as at 30 June 2026 were secured by (i) guarantees
provided by the Company, shareholder of the Company, certain of
its subsidiaries and related parties; (i) property, plant and equipment
of approximately HK$15.6 million (31 December 2025: approximately
HK$17.4 million); (iii) investment properties of approximately HK$3,168.9
million (31 December 2025: approximately HK$3,037.4 million); (iv)
pledged bank deposit of approximately Nil (31 December 2025:
approximately HK$14.7 million); and (v) completed properties held for sale
of approximately HK$184.1 million (31 December 2025: approximately
HK$177.0 million).

CAPITAL AND OTHER COMMITMENTS

As at 30 June 2026, the Group had contracted but not provided for
capital and other commitments of approximately HK$4,979.3 million and
HK$229.4 million (31 December 2025: approximately HK$4,260.1 million
and HK$220.6 million) related to investment properties and property
development expenditures and investment in an associate respectively.

SIGNIFICANT INVESTMENT, MATERIAL ACQUISITIONS OR
DISPOSALS OF SUBSIDIARIES AND AFFILIATED COMPANIES

Save for those disclosed in the Interim Report, there was no other
significant investments held as at 30 June 2026 nor other material
acquisitions and disposals of subsidiaries or affiliated companies made by
the Group during the Period.

CURRENCY EXPOSURE AND MANAGEMENT

During the Period, the Group’s receipts were mainly denominated in Hong
Kong dollars, Renminbi (“‘RMB”), and US dollars. The Group’s payments
were mainly made in Hong Kong dollars, RMB and US dollars.

As the business activities of the Group’s automation and property
investment and development segments were mainly conducted in
Mainland China, most of the Group’s property development costs and
labour costs were settled in RMB. As such, fluctuation of the RMB
exchange rate will have an impact on the Group’s profitability. The Group
will closely monitor movements of the RMB and, if necessary, consider
entering into foreign exchange forward contracts with reputable financial
institutions to reduce potential exposure to currency fluctuations. During
the Period, the Group did not enter into any foreign exchange forward
contract.
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MANAGEMENT DISCUSSION AND ANALYSIS

FUTURE PLANS FOR CAPITAL INVESTMENT AND EXPECTED
SOURCE OF FUNDING

The Group finances its operating and capital expenditures mainly by
internal resources such as operating cash flow, owners’ equity and
banking facilities. The Group expects to have sufficient resources and
banking facilities to meet its capital expenditure and working capital
requirement.

FUND RAISING FOR FUTURE BUSINESS DEVELOPMENT

When the Group considers that there are funding needs for the expansion
of its business and development of new business, it will explore possible
fund raising methods, such as debt financing, placing of new shares or
issuance of corporate bonds.

EMPLOYEES AND REMUNERATION POLICIES

As at 30 June 2026, the Group had 281 (31 December 2025: 275) full-
time employees in Hong Kong and the PRC. Employees’ remuneration
is determined in accordance with individual’s responsibility, competence
and skills, experience and performance as well as market pay level. Staff
benefits include medical insurance, provident funds and other competitive
fringe benefits.

To provide incentives or rewards to the staff, the Company adopted a
share option scheme on 2 June 2020 and share options will be granted to
eligible employees in accordance with the share option scheme.

EVENTS AFTER THE REPORTING PERIOD

Other than the disclosure elsewhere in this report, the Group had no
significant event after the reporting period.

KEY RISKS AND UNCERTAINTIES

The Group’s financial conditions, results of operations, businesses and
prospects may be affected by a number of risks and uncertainties. The
key risks and uncertainties identified by the Group are discussed in this
section. There may be other risks and uncertainties in addition to those
illustrated below, which are not known to the Group or which may not be
material now but could become material in the future. Furthermore, risks
can never be eliminated completely due to inherent limitations in measures
taken to address them. Nevertheless, risks may be accepted for strategic
reasons or if they are deemed not cost-effective to mitigate.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWEDN

OPERATIONAL RISK

Operational risk is the risk of financial loss or reputational damage resulting
from inadequate or failed internal processes and systems as well as the
performance of people. Responsibility for the management of operational
risks in the Group rests with every function at both divisional and
departmental levels.

Key functions in the Group are guided by standard operating procedures,
limits of authority and a reporting framework. The Group identifies and
assesses key operational exposure and reports such risk issues to
senior management as early as possible so that appropriate risk control
measures can be taken.

INDUSTRY RISK

The financial services business of the Group is subject to extensive
regulatory requirements. Among others, operating subsidiaries such as
Glory Sun Securities Limited and Atlantic Asset Management Limited
are obliged to operate in compliance with the Securities and Futures
Ordinance (Cap. 571). The Group is required to ensure consistent
compliance with all applicable laws, regulations and guidelines and satisfy
the relevant regulatory authorities that it remains fit and proper to be
licensed. If there is any change or restriction of relevant laws, regulations
and guidelines, the Group would then face a higher compliance requirement
for its business activities. In addition, if the Group fails to comply with
the applicable rules and regulations on any occasion, it may face fines
or restrictions on its business activities or even suspension or revocation
of some or all of its licenses for operating the financial services business.
Furthermore, the financial services business, like all other businesses of
the Group, is not immune from market changes. Any downturn in the
financial markets may also adversely affect the financial services business
of the Group.

The property investment and development business of the Group is
subject to fluctuations in market conditions, economic performance and
government policies. If the real estate market in the PRC and Hong Kong
performs badly, it would have a direct negative impact upon that business
of the Group. The Group will pay close attention to market conditions and
will implement appropriate plans to respond to shifts in market conditions
and government policies.

The automation business of the Group is inevitably affected by the
COVID-19. The Group is prepared to pay close attention to market
conditions and will formulate a contingency plan if the pandemic persists
over a period of time.

The securities investment business of the Group is sensitive to market
conditions and fluctuations in the prices of the securities that it holds. Any
significant downturn in the securities market may affect the market value
of the Group’s securities investments and may adversely affect its results.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL RISK

In the course of its business activities, the Group is exposed to various
financial risks, including market, liquidity and credit risks. The changes in
the currency environment and interest rates cycles may significantly affect
the Group’s financial condition and results of operations in the PRC.

The Group’s earnings and capital or its ability to meet its business
objectives may be adversely affected by movements in foreign exchange
rates, interest rates and equity prices. The Group closely monitors the
relative foreign exchange positions of its assets and liabilities and allocates
its holdings of different currencies accordingly in order to minimize foreign
currency risk.

The Group may be subject to liquidity risk if it is unable to obtain adequate
funding to finance its operations. In managing liquidity risk, the Group
monitors its cash flows and maintains an adequate level of cash and credit
facilities to enable it to finance its operations and reduce the effects of
fluctuations in cash flows.

The Group is subject to credit risk from its clients. To minimize risk, new
clients will undergo stricter credit evaluation, while the Group continuously
monitors its existing clients to further improve its risk control measures.

MANPOWER AND RETENTION RISK

The competition for human resources in the countries where the Group
operates may result in not being able to attract and retain key personnel
with the desired skills, experience and levels of competence. The Group
will continue to provide remuneration packages and incentive plans to
attract, retain and motivate suitable candidates and personnel.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWEDN

BUSINESS RISK

The Group constantly faces the challenge of gauging and responding
promptly to market changes within the sectors that it operates. Any failure
to interpret market trends properly and adapt its strategy to such changes
accordingly may have a materially adverse effect on the Group’s business,
financial position, results of operations and prospects.

USE OF PROCEEDS FROM PLACING OF SHARES UNDER
SPECIFIC MANDATE IN NOVEMBER 2025

On 26 August 2025, the Company entered into a placing agreement with
a placing agent in respect of a placing of up to 2,320,000,000 ordinary
shares of HK$0.01 each of the Company at a price of HK$0.128 per
share.

The placing was completed on 7 November 2025, and share capital
and share premium of approximately HK$23.2 million and HK$270.8
million respectively were recognised by the Company. After deduction
of placing commission and other expenses of the placing, the net
proceeds amounted to approximately HK$293.7 million, representing a
net issue price of approximately HK$0.127 per share. Please refer to the
announcement of the Company dated 26 August 2025, the circular of the
Company dated 23 September 2025 (the “Circular”) and the completion
announcement of the Company dated 7 November 2025 for further details
of the placing.

As disclosed in the Circular, the Company intended to apply approximately
80% of the net proceeds towards repayment of the Group’s outstanding
other loans, and the remaining approximately 20% as general working
capital of the Group, in particular for the settlement of trade and bills
payables to suppliers.
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MANAGEMENT DISCUSSION AND ANALYSIS

Of the net proceeds of approximately HK$293.7 million, approximately
HK$241.4 million had been applied as at 31 December 2025, and
unutilised net proceeds of approximately HK$52.3 million were brought
forward to the financial year ending 31 December 2026. Details of the
application of the net proceeds during the Period, and of the intended
application of the unutilised net proceeds and the expected timeline, are
set out below:
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Applied up to Applied Unutilised  Expected
Intended use of net proceeds Allocation of 31 December during the  balance asat  timeline for
as disclosed in the Circular net proceeds 2025 Period 30June2026  application
aﬁ
—ECEE R-BZAE
ZRR R ENRSRE FERE +=A=t-H AHE  AA=tAMN  BAES
FRRETAR FRENAE 284 28 ABRALR RBEX
HKS' million HKS' million HKS$' million HK$' million
BEAT BEAT BEAT BEETL
Repayment of the Group’s BRAEEH 235.2 235.2 - - NA
outstanding other loans BRAEM TEf
2
HrA
General working capital —REEES 58.5 6.2 52.3 - NA
(Note) (PH3E) NE B
Total Heh 293.7 241.4 52.3 -
Note: 5T

The net proceeds allocated to general working capital were applied as to approximately
HK$6.2 million up to 31 December 2025 and approximately HK$52.3 million during the
six months ended 30 June 2026. Their application by nature is set out below:

Use of net proceeds of general working capital

DERE—REEECZEFINFHEENEET
T_HF+_A=+—BPAY62BEET
WREZE-_Z - R"EA=THILENEATALN

52.3AEET - HIREE B ASRNT ¢

Allocation of net proceeds
of general working capital

Q

8RB FER

FBREFET—REEESNAR —REEESHAE

HK$’ million

BEET

Staff cost (including salaries, bonus and allowances) BIKA(BIESFE « FEALKRER) 12.4

Provision of financing services, valuation and advisory — $EfEEE IRTS - fH1E K EER IRTS 52
services

IT system, infrastructure and maintenance expense BB RS ERREREEER 1.8

Settlement of trade payables HEHEEMNEZER 39.1

Total st 58.5
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWEDN

The net proceeds of approximately HK$52.3 million applied during the Period comprised
approximately HK$7.7 million for staff costs (including salaries, bonuses and allowances),
approximately HK$4.5 million for fees for financing services, valuation services and
advisory services, HK$1.0 million for IT system, infrastructure and maintenance
expenses, and approximately HK$39.1 million to the settlement of trade payables.

The net proceeds allocated to the repayment of the Group’s outstanding
other loans were applied in full for that purpose. The balance of the
net proceeds has been applied as general working capital of the
Group described in the note above. The net proceeds were applied in
accordance with the intentions previously disclosed in the Circular, and
there was no material change or delay in their use.

INTERIM DIVIDEND

The Board did not recommend the payment of an interim dividend for the
Period (2025 interim dividend: HK$ nil).

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company, nor any of its subsidiaries, purchased, redeemed or
sold any of the Company’s listed securities during the Period.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY

As at 30 June 2026, none of the Directors or chief executives of the
Company or their respective associates had or was deemed to have
any interests or short positions in the shares, underlying shares or
debentures of the Company or any of its associated corporations (within
the meaning of Part XV of the SFO) which were required (i) to be notified
to the Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO; or (ii) to be recorded in the register maintained
by the Company under section 352 of the SFO or; or (iii) to be notified
to the Company and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers as set out in
Appendix C3 of the Listing Rules.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Apart from the Share Option Scheme (as defined in the section headed
“Share Option Scheme” below), at no time during the six months
ended 30 June 2026 was the Company or any of its subsidiaries, holding
companies or fellow subsidiaries a party to any arrangements to enable
the Directors or the chief executives of the Company to acquire benefits
by means of the acquisition of shares in, or debentures of, the Company
or any other body corporate. Save for the disclosed, none of the Directors
or chief executives of the Company or their spouses or children under
the age of 18, was granted any right to subscribe for the equity or debt
securities of the Company or any other body corporate nor had exercised
any such right during the six months ended 30 June 2026.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSONS’
INTERESTS AND SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 June 2026, so far as is known to the Directors, the following, not
being a Director or the chief executives of the Company, have an interest
or short position in the shares or underlying shares of the Company which
would fall to be disclosed to the Company under the provision of Divisions
2 and 3 of Part XV of the SFO and are recorded in the register kept by the
Company under section 336 of the SFO:
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EREAREMER

Interests and short positions in the Shares and underlying
shares of the Company

RELAFIRGRERKRGZERRKE

Name of Shareholder Capacity in which Number of Approximate
interests in shares held percentage of
shares are held shares in issue as

at 30 June 2026

REERE RGP PRHEERZN S5 BRERGEAE R-ZZX

~A=+H

ERITRONBANE I

(Note 1)

(B¥&E1)

Shi Zhi Xiong Joseph Interest in controlled 1,109,648,000 (L) 22.19
corporation (Note 2)
R EER (M5t 2)

Sun Rock Ventures Limited Beneficial owner 1,109,648,000 (L) 22.19
E=BEAA

Ma Jianghao Interest in 800,000,000 (L) 16.00

controlled corporation (Note 3)

B R EEs (PM45E3)

China Grand Developments Limited Beneficial owner 800,000,000 (L) 16.00

PEERBR AT BEmEEA

Wong Tak Yung Interest in controlled 323,152,000 (L) 6.46

corporation (Note 4)
T R (P45t 4)
Morgan Mont Limited Beneficial owner 323,152,000 (L) 6.46

BEmBEBA
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Note 1:

Note 2:

Note 3:

Note 4:

CORPORATE GOVERNANCE AND OTHER INFORMATION

As at 30 June 2026, the total issued share capital of the Company amounted to
5,000,000,000 shares.

1,109,648,000 shares of the Company are held by Sun Rock Ventures Limited,
which is wholly owned by Mr. Shi Zhi Xiong Joseph (“Mr. Shi”). Pursuant to
Division 7 and 8 of Part XV of the SFO, Mr. Shi is deemed to be interested in all
the shares of the Company in which Sun Rock Ventures Limited has, or deemed
to have an interest.

800,000,000 shares of the Company are held by China Grand Developments
Limited, which is wholly owned by Mr. Ma Jianghao (“Mr. Ma”). Pursuant to
Division 7 and 8 of Part XV of the SFO, Mr. Ma is deemed to be interested in all
the shares of the Company in which China Grand Developments Limited has, or
deemed to have an interest.

323,152,000 shares of the Company are held by Morgan Mont Limited, which is
wholly owned by Mr. Wong Tak Yung (“Mr. Wong”). Pursuant to Division 7 and
8 of Part XV of the SFO, Mr. Wong is deemed to be interested in all the shares
of the Company in which Morgan Mont Limited has, or deemed to have an
interest.

Abbreviations: “L” stands for long position

Save as disclosed above, as of 30 June 2026, the Company had not
been notified of any interests or short positions in the shares or underlying
shares of the Company which were required to be recorded in the register
kept by the Company under section 336 of the SFO.

SHARE OPTION SCHEME OF THE COMPANY

On 2 June 2020, the Company adopted a share option scheme (the
“Share Option Scheme”) and the major terms of the Share Option
Scheme were summarised as follows:

(A)

(B)

PURPOSE OF THE SHARE OPTION SCHEME

The purpose of the Share Option Scheme was (i) to attract and
retain the best quality personnel for the development of the
Company’s businesses; (ii) to provide additional incentives to
employees and (iii) to promote the long term financial success
of the Company by aligning the interests of option holders to its
shareholders.

PARTICIPANTS OF THE SHARE OPTION SCHEME

Pursuant to the Share Option Scheme, the Company may at its
absolute discretion grant options to any employee of the Company
or its subsidiaries (including any director, whether executive or non-
executive and whether independent or not, of the Company or its
subsidiaries) who is in full-time or part-time employment with the
Company or its subsidiaries at the time when an option is granted
to such employee, or any person who, in the sole discretion of the
Board, have contributed or may contribute to the Group.

P EE 1

FMizE2

MIFES -

MisE4 -

TEEAREMESR

TRZTE-REXNAZ=ZTH - ARFEEH

1TRE AN 4838 /4 5,000,000,000 f% °

(AN A 711,109,648,000 0% & 15 I Sun

Rock Ventures Limited#5% + M £ &5 Shi
Zhi Xiong Joseph %t 4 ([Shi 4 |) 2 &
WA - RIEFES KBAEIEHEXVIBET
K843 EB + Shist A& # f7 & 7 Sun Rock
Ventures Limited 5 sk 4% & ¥ 8 #E 25
HIFTB AR BRI PR R -

7K /A 7] 800,000,000 A% A% 15 F A & 25 R
BRABEHE  MARSTELEE(S
KA 2ERE - RIBES LB EEM
BEXVEFE7TR8DER  BEEWKE AR
Rt ERAR AR BE WG AEEE
EHHIFTE AR B R A RERS o

7N A 5]828,152,000 % % 19 B Morgan
Mont Limited #5575 + i H B FEBEE
([ERED2EHE - REFEHFLHE
EOIEXVEBETRSHE » TRAEWS
A1 Morgan Mont Limited # 78 sk #8418 A&
HEARSNATEAABRDFHEEER -

B [LIRTFE

B EX PR EEE SN

KRB RFRA

=TH  ARREEENES ERARLE

EARR

AIRERE S M B 1R P58 336 157

EFTFENE M AE AR FR A8
BARX (D B TOK R ©

F LT Z RS

ARTR=F=TFX A= AROBR
AERHE (ARS8 )) - HE B R
AT -

(A)

(B)

MR R ER

BREAENENS ) /EREIE
BEOBERTSI RIEBESE AT (i)
Al B He LB SN AR ¢ K (iil) fE R
Bt B A REBRES — B
g7 REARRRRBM L

MR RS 8RS

RBBRESS  ARBA 24
BB R ERBRER SR RA] K
HEfBAmmeRRBES (2
BARBIREMBRREMNE
T IRARTRIERTES
T REREBYES)  RE=
SERNERABERAEYHAR
SEELERNERMALRLE
P A o

Interim Report 1 813k 4 2026

71

Q



72

CORPORATE GOVERNANCE AND OTHER INFORMATION

J/J:\ =30

(€

(D)

(E)

(F)

EAREMER

TOTAL NUMBER OF SHARES AVAILABLE FOR ISSUE
UNDER THE SHARE OPTION SCHEME

As at the date of this report, the total number of shares of the
Company available for issue under the Share Option Scheme
is 156,937,561, representing approximately 3.14% of the entire
issued share capital of the Company as of the date of this report.

The maximum number of shares which may be issued upon
exercise of all outstanding options granted and yet to be exercised
under the Share Option Scheme and any other schemes of the
Company shall not exceed 30% of the total number of shares in
issue from time to time.

MAXIMUM ENTITLEMENT OF EACH PARTICIPANT

The total number of Shares issued and to be issued upon exercise
of the options granted to each participant (including both exercised
and outstanding options) in any 12-month period must not exceed
1% of the total number of Shares in issue, unless approved by
the Shareholders in the manner as stipulated in the Share Option
Scheme.

TIME OF EXERCISE OF OPTIONS

An option may be exercised in accordance with the terms of the
Share Option Scheme at any time during a period to be determined
and notified by the Directors to each grantee, which may
commence on the date on which the offer for the grant of options
is made but shall end in any event not later than 10 years from the
date of the grant of the option subject to the provisions for early
termination thereof. No minimum period for which the option must
be held before it can be exercised is specified in the Share Option
Scheme.

THE SUBSCRIPTION PRICE PER SHARE

The subscription price per share in respect of an option granted
under the Share Option Scheme is such price as determined by the
Board at the time of the grant of the options, but in any case the
subscription price shall not be lower than the higher of:

o the closing price of the Shares as stated in the daily
quotation sheets issued by the Stock Exchange on the date
on which the options are offered, which must be a business
day;

RENZE HARVEST INTERNATIONAL LIMITED HFZEEIRER AT
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° the price being the average closing price of the Shares as
stated in the daily quotation sheets issued by the Stock
Exchange for the five business days immediately preceding
the date on which the options are offered; and

° the nominal value of a Share on the date on which the
options are offered.

(G) PAYMENT ON ACCEPTANCE OF OPTION

A non-refundable sum of HK$1 or other amount as determined
by the Board by way of consideration for the grant of an option is
required to be paid by each of the grantee upon acceptance of the
granted option.

(H DURATION OF THE SHARE OPTION SCHEME

The Share Option Scheme will remain in force for a period of 10
years from its adoption date (i.e. 2 June 2020). The Share Option
Scheme will terminate or expire (as the case may be) on the earlier
of (i) the approval of the Shareholders in a general meeting; and (i)
at the close of business on the day immediately preceding the tenth
anniversary of the adoption date (the “Share Option Scheme
Period”).

After the Share Option Scheme Period, the Company cannot
grant new options but for so long as there are options granted
but not yet exercised, outstanding vested or unvested options,
the Share Option Scheme will remain in full force and effect of
such outstanding vested or unvested options or otherwise as may
be required in accordance with the Share Option Scheme. As at
the date of this report, no share option had been granted by the
Company under the Share Option Scheme.

DIRECTORS’ INTERESTS IN A COMPETING BUSINESS

Each of the Group’s Executive Directors, Non-Executive Director and
Independent Non-Executive Directors has confirmed that none of them
is engaged in, or interested in any business which, directly or indirectly,
competes or may compete with the business of the Group.
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TEESRAMESR

CHANGE IN INFORMATION OF DIRECTORS AND
CHANGE OF COMPOSITION OF BOARD COMMITTEES

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in information
of Directors subsequent to the Company’s last published 2025 Annual
Report are set out as below:

Mr. Cao Yongsheng (“Mr. Cao”) has been appointed as an executive
Director, chairman of the Board and the CEO of the Company, the
chairman of the strategic committee of the Company and the chairman
of the investment committee of the Company with effect from 3 August
2026.

(1) In respect of the nomination committee, Ms. Zhao Yizi (“Ms. Zhao”)
has been re-designated from member to chairman, Mr. Li Minbin
(“Mr. Li”) and Mr. Chan Manwell (“Mr. Chan”) have been appointed
as the members. Mr. Zhang Chi (“Mr. Zhang”) has ceased to be
the acting chairman;

2) In respect of the remuneration committee, Ms. Liu Jiaxin (“Ms.
Liu”) and Ms. Zhao have been appointed as the members while Mr.
Zhang has ceased to be the member;

3) In respect of the strategic committee, Mr. Cao has been appointed
as the chairman, Mr. Zhang has been re-designated from acting
chairman to member, Ms. Liu has been appointed as the member
while Mr. Chan has ceased to be the member;

4) In respect of the investment committee, Mr. Cao has been
appointed as the chairman while Mr. Zhang has been re-designated
from acting chairman to member.

Save as disclosed above, there is no other information required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

CORPORATE GOVERNANCE

The Company maintains a high standard of corporate governance with a
view to enhancing the management of the Company as well as preserving
the interests of the Shareholders as a whole. For the six months ended
30 June 2026, the Board is of the view that, except for the deviation
disclosed below, the Company has complied with the code provisions set
out in the Corporate Governance Code (the “CG Code”) in Appendix C1
to the Listing Rules.
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With effect from 3 August 2026, Mr. Cao has assumed the roles of both
the chairman and the chief executive officer of the Company. According
to the code provision C.2.1 of the CG Code, the roles of chairman and
chief executive should be separate and should not be performed by the
same individual. The Company deviates from this provision as it believes
that by holding both roles, Mr. Cao will be able to provide the Group
with strong and consistent leadership. It allows for more effective and
efficient business planning and decisions as well as execution of long-term
business strategies of the Group. As such, the structure is beneficial to the
business prospects of the Group. Furthermore, the Company’s present
management structure comprises sufficient number of independent
non-executive directors and all major decisions are made after consultation
with the Board, appropriate Board Committees and key personnel. The
Board, therefore, believes that a balance of power and authority have
been and will continue to be maintained.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company adopts the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) set out in Appendix C3 to
the Listing Rules as the code of conduct of the Group regarding securities
transactions of the Directors. All Directors have confirmed that throughout
the six months ended 30 June 2026, they have complied with the
provisions of the Model Code.

TERMS OF REFERENCE OF NOMINATION COMMITTEE

The terms of reference of the Nomination Committee of the Company have
been updated in respect of the relevant amendments to the Corporate
Governance Code under the Listing Rules on the Stock Exchange with
effect from 30 June 2025. The full text of the updated terms of reference
of the Nomination Committee will be available on the website of the Stock
Exchange at www.hkexnews.hk and the website of the Company at
http://www.hk1282.com.

AUDIT COMMITTEE

The Company established an audit committee (the “Audit Committee”)
on 28 November 2009 with written terms of reference in compliance with
the Listing Rules. The principal duties of the Audit Committee include
the review and supervision of the Group’s financial reporting matters,
risk management and internal control procedures. The Audit Committee
comprises one non-executive director, namely Mr. Zhang Chi and two
independent non-executive directors, namely Ms. Zhang Juan and
Mr. Chan Manwell. The Audit Committee has reviewed the accounting
principles and practices adopted by the Group and discussed with the
management of the Company on financial reporting matters including a
review of the unaudited interim financial information of the Group for the
six months ended 30 June 2026.
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APPRECIATION

On behalf of the Board, | would like to take this opportunity to express
our appreciation to the management team and staff of the Group for their
contribution during the period and also to give our sincere gratitude to all
our shareholders and business partners for their continuous support.

By order of the Board

Renze Harvest International Limited
Cao Yongsheng

Chairman and Chief Executive Officer

Hong Kong, 28 August 2026
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