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About Us
A2 35 11

As a next-generation stock investing assistant, we provide equity
investment tools, securities investment advisory, investor education
and other services for individual investors with product offerings
such as Stock Navigator, Super Investor, Decision Master,
Enjoy-Stock Pad, Jiuyao Stocks and Star-tier Services.

Implementing our “technology + investment research” dual-driver
strategy, and leveraging artificial intelligence and big data
technologies, we have developed Al products such as FinSphere
Agent, achieved industry-leading innovative practices and scenario
applications, and stayed committed to becoming a lifelong partner
in investment and wealth management for our customers.

MISSION

To make investment and wealth management simpler and more
professional, and enhance the sense of happiness in investment
and wealth management

VISION

To become the lifelong partner in investment and wealth
management for our customers

VALUES

Customer-centric
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Adaptation
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Innovation
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Obligation
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Teamwork
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Concentration

Living mindfully
while working joyfully
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Corporate Information

ATIEH

AUDITOR

KPMG

Certified Public Accountants

8th Floor, Prince’s Building

10 Chater Road, Central, Hong Kong

REGISTERED OFFICE

Cricket Square, Hutchins Drive
PO Box 2681

Grand Cayman, KY1-1111
Cayman Islands

PRINCIPAL PLACE OF BUSINESS IN HONG
KONG

Unit 2001, 20th Floor of Golden Centre
No. 188 Des Voeux Road Central, Hong Kong

PRINCIPAL PLACE OF BUSINESS AND HEAD
OFFICE IN THE PRC

16/F, Yintech Finance Center
88 Xumin East Road

Qingpu District

Shanghai, PRC

LEGAL ADVISOR

As to Hong Kong laws:
Linklaters

11th Floor, Alexandra House
Chater Road

Central, Hong Kong

CAYMAN ISLANDS PRINCIPAL SHARE
REGISTRAR

Conyers Trust Company (Cayman) Limited
Cricket Square Hutchins Drive

PO Box 2681, Grand Cayman, KY1-1111
Cayman Islands

HONG KONG SHARE REGISTRAR

Computershare Hong Kong Investor Services Limited
Shops 1712-1716, 17th Floor, Hopewell Center
183 Queen’s Road East, Wan Chai, Hong Kong
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PRINCIPAL BANKS

China Merchants Bank, Shanghai Changde Branch

Room 310, Baohua Building
No. 1211, Changde Road
Shanghai, PRC

Bank of Communications Co., Ltd. Hong Kong Branch

Unit B B/F & G/F, Unit C G/F
1-3/F, 16/F Room 01 & 18/F
Wheelock House

20 Pedder Street, Central
Hong Kong

STOCK CODE
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COMPANY'’S WEBSITE

www.jfztkg.com/IR.html

Corporate Information

ATEH
FEFRERIT

BRERT LEEESRT

FELEET

HEKR12115

BEKEII0E

RBRITRGBRAFNEEST

BB
PIRETH205%
=REXE

B R 3t T B3RAR © b T C3RAM -
12 E318 - 16801 E R 1818

R 431X 55%

9636

2B 485

www.jfztkg.com/IR.html

2006 I A ERBRARAT e



Management Discussion and Analysis

EHEETmES T

BUSINESS REVIEW AND OUTLOOK

As a next-generation stock investing assistant, we provide equity
investment tools, securities investment advisory, investor education
and other services for individual investors with product offerings
such as Stock Navigator, Super Investor, Decision Master,
Enjoy-Stock Pad, Jiuyao Stocks and Star-tier Services.

Implementing our “technology + investment research” dual-driver
strategy, and leveraging artificial intelligence and big data
technologies, we have developed Al products such as FinSphere
Agent, achieved industry-leading innovative practices and scenario
applications, and stayed committed to becoming a lifelong partner
in investment and wealth management for our customers.

Business Review

We consistently adhere to the concepts of rational investment,
value investment and long-term investment, and insist on adopting
a customer-centric approach to further advance the strategy of
“diversifying product layout domestically + exploring business
overseas”. Simultaneous breakthroughs were achieved in Al and
quantitative products — the multi-agent service system centered
on “FinSphere Al Agent” (LJ5AIER) was fully implemented,
the Al-native App “FinSphere Agent claw” (15 £ Eclaw) was
officially launched, and the Xingtou Quantitative Platform (23X 2
{EF¥ &) went online alongside multiple quantitative indicators and
Al quantitative strategy portfolios; domestically, the VIP products
have undergone steady iterations centered on “Al + Quantitative”.
Decision Master Premium Version (RZEEAXEFZ B fR) has launched,
achieving an upgrade from delivery of viewpoints to full-process
decision-making support. Enjoy-Stock Pad has entered a stage of
scaled development. Jiuyao Stocks has continuously enriched its
small-denomination product matrix. Star-tier Services has formed a
closed-loop ecosystem of “tools-services-trading”, facilitating the
synergistic advancement across our multi-level product system. The
enhancement of product capabilities driven by Al and quantitative
technology is translating into sustained improvements in customer
repurchases and stickiness. Overseas, the Company completed
the strategic acquisitions of entities including Forthright Securities
and Forthright Capital in January 2026 and is advancing their
integration in an orderly manner. The Company has established
“dedicated investment advisory”, “in-depth investment research”
and “Al intelligent investment” as its core engines, building a new
generation of internet securities brokerage, cultivating a second
growth curve and steadily advancing its global expansion strategy.
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Management Discussion and Analysis

Supported by refined traffic operations, we adhere to the dual-
driver strategy of “technology + investment research”: In terms of
traffic operation, deeply empowered by Al, traffic operation has
formed a synergistic omni-channel traffic ecosystem comprising
public-domain, private-domain and product matrix to fully leverage
the role of a user pool. In terms of technology, we vigorously
developed “Artificial Intelligence +”. Revolving around the three
major pillars of multi-agents, large models, and high-quality
financial data, we established a full-stack Al product system.
In addition, we drove the paradigm shift in Al capabilities from
“tool-based applications” to an “agent ecosystem”. In terms of
investment research, we deepened our “1+N” investment research
system, persisted in “buyer-side investment advisory” philosophy,
and promoted the coordinated expansion of research system and
quantitative research system construction, jointly building a solid
foundation for sustainable business growth.

During the Reporting Period, the Company’s gross billings
amounted to approximately RMB1,679.8 million, representing a
slight decrease of 1.5% from approximately RMB1,705.4 million
for the Corresponding Period of the previous year, and recorded
a revenue of approximately RMB1,290.0 million, representing a
decrease of approximately 38.6% from approximately RMB2,099.7
million for the Corresponding Period of the previous year, primarily
because the majority of the orders during the Reporting Period
were repeat orders for which the provision of services had not yet
commenced. It is expected to be gradually recognized as revenue
in subsequent reporting periods following the commencement of
the provision of services. The balance of contract liabilities as of the
end of the Reporting Period was approximately RMB1,889.4 million,
representing an increase of approximately 133.6% as compared
to the end of the Corresponding Period of the previous year, which
will be gradually recognized as revenue primarily in 2026 and 2027,
providing solid support for subsequent financial performance.

The Company places great emphasis on Shareholder returns and
adheres to a return mechanism combining cash dividends and
share repurchases. In respect of dividends, since its listing in 2023,
the Company has consistently paid cash dividends and maintained
a relatively high dividend payout ratio. The 2025 final dividend
of HK$0.36 per share (approximately HK$167.1 million) was
distributed in July 2026, and the total dividends distributed for 2025
amounted to HK$405.9 million. In respect of share repurchases, the
Company continued to repurchase its shares during the Reporting
Period, with an aggregate of 4,440,800 shares repurchased at an
aggregate consideration of approximately HK$134 million, fully
demonstrating the management’s confidence in the long-term
development prospects of the Company.
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Management Discussion and Analysis

EHEETmES T

Deepening the diversified product strategy and exploring
overseas market deployment

We continued to optimize our VIP products through steady
iteration centred on “Al + Quantitative” tools. Leveraging the
IP matrix and professional investment research system, we
aim to build a high-end investment advisory service framework
that is professional in content, rich in experience, attentive
in service, and widely recognized by customers. During the
Reporting Period, 1) product upgrading: the quantitative
team and infrastructures including supercomputing system
and factor library were established and put into operation.
We launched the Xingtou Quantitative Platform (2% &
{EF &), and introduced multiple quantitative indicators,
such as the Sentiment Barometer ({54 A [1Z), as well as
6 Al quantitative strategy portfolios, thereby accelerating
the penetration of Al and quantitative capabilities into our
product system; 2) investment research empowerment: JF
Financial Research Institute promptly grasped the rhythm of
the A-share market and continuously empowered its services
through solid frontline research, with research findings
such as special research topics being directly delivered to
customers; 3) customer operations: the professional guidance
of top IPs and the refined service of exclusive IPs worked in
synergy to comprehensively provide high-quality exclusive
services tailored to the actual needs and concerns of existing
customers, thereby achieving continuous improvement
in repurchase and retention rates; 4) service efficiency
enhancement: the intelligent customer service transformed
towards “intelligent generation + proactive service.”
Standardized scenarios such as basic Q&A and course
information delivery were handled with automatic responses,
while professional issues were addressed through human-
machine collaboration. Over 600 intelligent customer service
seats processed a daily average of over 100,000 messages,
with response time shortened to 3 to 5 minutes.
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Management Discussion and Analysis

Decision Master, a specialized tool system positioned to
enhance the independent decision-making capabilities of
individual investors, was centered on the core logic of “tool
empowerment and knowledge companionship”. The product
was designed to consolidate the Company’s extensive
experience in investment advisory services, professional
research capabilities, and Al quantitative technologies into
standardized and sustainable product capabilities, thereby
empowering clients to make independent investment
decisions. During the Reporting Period: 1) the product was
upgraded with the launch of the “Premium Version (ZEkR)”,
forming a dual-product structure together with the “Pioneer
Version (£ #/HR)”. The Pioneer Version serves investors
through three key modules, namely Theme Mining, Value
Investing Navigator, and Quantitative Smart Investing. The
Premium Version exclusively offers core functions including
Market Trend Themes (B AF4), ETF quantitative strategies
and Al-powered position identification and optimization,
providing end-to-end strategic decision-making support
tailored to the investment styles of advanced investors.
Adhering to the philosophy of “democratizing capabilities
in the Al quantitative era”, it promotes the inclusive access
to professional investment decision-making capabilities,
thereby achieving an upgrade of the product from delivery
of viewpoints and contents to full-process decision-making
support; 2) the strategic transition of the customer acquisition
model for the product was completed, establishing diversified
customer acquisition channels such as proprietary traffic,
existing customers and synergistic conversion within the
product system, building a closed-loop business model
across products and extending the customer and product
life cycle; 3) operational quality and efficiency showed steady
improvement, with user login frequency and usage duration
both maintained at relatively high levels. During the Reporting
Period, the number of customers of Al services covered
approximately 55% of active product users.
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Management Discussion and Analysis

EHEETmES T

Relying on an integrated “Al + content + service + tools”
solution and by leveraging Al capabilities deeply integrated
with hardware, the Enjoy-Stock Pad provided retail investors
with an intelligent investment assistance system covering the
entire investment process. Following the “0 to 1” practical
exploration in the previous year, the business entered a
stage of scaled development during the Reporting Period.
During the Reporting Period: 1) products and content were
continuously upgraded, and hardware was optimized towards
larger screens and enhanced intelligence. As of the end of the
Reporting Period, over 360 self-developed quality courses
were offered with a total duration of over 25,000 minutes.
The information covered the entire trading session, and we
hosted over 1,100 live streaming sessions, attracting more
than 3.2 million viewers in total; 2) the channel layouts were
diversely expanded. For online channels, we deeply cultivated
live-streaming e-commerce on platforms such as Douyin,
WeChat Channels, and Xiaohongshu, as well as shelf-based
e-commerce on platforms such as Tmall and JD.com. For
offline channels, we achieved a breakthrough from scratch
and preliminarily completed the layout of terminal exhibition
areas. This approach allowed us to reach users at scale and
drive efficient conversions; 3) the net sales volume reached
38,000 units, and both user usage duration and stickiness
remained at a sound level. In addition, the Enjoy-Stock
Pad, as an important traffic gateway, continued to provide
conversion support. Its Hong Kong version has been launched
for the overseas market, creating synergies with overseas
business.
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Management Discussion and Analysis

In July 2026, the Company launched the new-generation
of Enjoy-Stock Pad “Intelligent Navigation Edition (& ft
hR)”, covering six core functions, namely Al diagnostics, Al
screening, Al stock monitoring, Al learning and practice, Al
Q&A and Al voice assistant. The Company also introduced
two trading-session tools, namely Pre-Market Treasure (2%
BIE) and Late-Session Treasure (E#%). Powered by
the dual engines of general-purpose large models and the
“Jiuzhang” securities-domain large model, the Enjoy-Stock
Pad “Intelligent Navigation Edition” was designed to assist
retail investors in bridging gaps in cognition, knowledge and
information.

Jiuyao Stocks, taking quantitative technology as its core,
small tools as its carrier, and investor education content as its
feature, converts professional investment research capabilities
into standardized products, thereby lowering the threshold
for participation by individual investors, addressing the pain
points of “difficulties in analysis, market timing and stock
selection”, and creating a low-threshold and standardized
“tool + investor education” matrix. As of the end of the
Reporting Period, the Company launched a total of more than
110 small-scale products. During the Reporting Period: 1) the
product matrix was continuously enriched. We continuously
rolled-out diverse categories of products, such as Al indicator
tools, quantitative trading strategies, and systematic investor
education courses. Al capabilities have been progressively
enhanced, with the Al upgrade coverage rate for small-priced
products reaching 43%, precisely matching customers’
needs for market analysis, stock selection, and market timing,
thereby resolving the shortcomings of inclusive investment
advisory services; 2) channel synergies were continuously
deepened. With our Smartinvest App as the core, and in
conjunction with the PC terminal and Enjoy-Stock Pad,
we formed an ecosystem for multi-scenario usage; and 3)
operational quality was significantly improved, with the user
repurchase rate increased by approximately 50 percentage
points as compared with the Corresponding Period of last
year. The number of subscribed users as at the end of the
period exceeded 350,000, and the cumulative number of
usage instances during the period exceeded 15 million.
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Management Discussion and Analysis

EHEETmES T

Star-tier Services is a product launched in collaboration with
over 10 leading and high-quality securities brokerages, relying
on our own quantitative tool research and development
capabilities and high-quality external quantitative resources.
Having established a fully operational account opening and
trading workflow, it provides individual investors with multi-
dimensional modules encompassing quantitative strategies,
indicator tools, investor education services and online service,
together forming a fully integrated closed-loop ecosystem of
“tools-services-trading”. During the Reporting Period: 1) core
indicators grew rapidly; the scale of users served continued
to expand, cumulatively exceeding 80,000; the next-day and
7-day retention rates of star-tier clients climbed steadily; 2)
product functions were continuously iterated, enabling clients
to independently construct and verify investment strategies as
well as subscribe to signal push notifications of Al-optimized
strategies and other core functions, thus the utilization rate of
core functions increased continuously.

The Company completed the acquisitions of entities including
Forthright Securities and Forthright Capital, and established
“dedicated investment advisory”, “in-depth investment
research” and “Al intelligent investment” as its core engines.
Integrating online efficiency with offline trust, the Company
adopts a dual-track approach to serve mass and private
wealth clients, and advances various business integrations
and infrastructure development in an orderly manner:

1) Dedicated investment advisory: focusing on the
actual needs of Hong Kong and U.S. stock investors
and incorporating tiered membership benefits, we
established a six-in-one dedicated service system
comprising “information insights, market-timing tools,
live-streaming companionship, advanced courses,
advisory services and strategy allocation”, providing
continuous, professional and timely service support to
customers at different levels;

@ JF Smartinvest Holdings Ltd Interim Report 2026
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4)

Management Discussion and Analysis

Technology and investment research: Forthright
Smartinvest App successively launched batch trading
functions for US stocks and Hong Kong stocks to
expand diverse trading products such as Hong Kong
stocks and US stocks, with core functions encompassing
Al assistant, Al stock diagnosis, intelligent stock
selection, Al account analysis, Al stock monitoring, and
Al quantitative indicators deeply integrated into usage
scenarios. By connecting to a professional investment
research system, our research covered diversified
markets and focused on high-prosperity sectors, and
through a three-tier screening mechanism, we strictly
controlled product admission, thereby continuously
enriching portfolio strategies;

The Forthright Al Investment Terminal (5 Z2AIIR Z#)
was officially launched in July 2026. As a dedicated
intelligent investment terminal, it integrates Al systems,
intelligent trading, investment advisory services and
professional investment research capabilities, covering
global trading and wealth management services and
providing investors of varying levels of experience with
risk management and professional and efficient tools for
global investment;

Branding and reaching: relying on refined traffic
operation experience and taking into account the media
consumption habits of overseas users, an IP matrix was
deployed on mainstream social media platforms such
as Facebook and YouTube, and brand marketing was
conducted through local channels including outdoor and
television advertisements. The flagship store located
in Sheung Wan, Hong Kong, was officially put into
operation to reach a broader customer base through
pop-up stores and shopping mall events;

Licences and qualifications: the Type 1 and Type 4
licences of Forthright Securities and the Type 9 licence
of Forthright Capital were approved by the SFC for the
addition of the virtual asset-related service qualification.
The virtual asset dealing services were launched in July
2026, forming a full-chain service capability covering
virtual asset dealing, investment advisory, and asset
management.
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Management Discussion and Analysis

EHEETmES T

Deepening omni-channel traffic operation capabilities to
form multi-dimensional synergy among public-domain,
private-domain, and products

Empowered by Al, the Group took refined MCN-based traffic
operation as the central hub that connects users and business,
and has formed a synergistic omni-channel traffic ecosystem
comprising public-domain MCN (multiple-platform), private-domain
(Apps, WeCom, mini-programs, etc.) and product matrix, to
continuously unleash traffic value centred on “retaining existing
traffic, cultivating incremental traffic and exploring new traffic”.
During the Reporting Period, we further deepened the linkage
between traffic operation and product matrix, and promoted the
hyper-personalized and refined operation management. We strived
to achieve a comprehensive expansion in clients’ paid conversion
efficiency, repurchase willingness and cross-selling paths among
products, promoting the diversification of our revenue structure and
the sustainable development of traffic operation.

° Quality improvement: we established a multi-platform layout
and continuously strengthened our operational resilience.
Driven by the dual cores of Douyin and WeChat Channels, and
strategically supplemented by Xiaohongshu, Kuaishou, Bilibili
and Huawei App application market, we have broadened
the coverage of our traffic operation. During the period of
temporary adjustments to advertising placements policies,
the Company maintained uninterrupted content production
and IP activity, and shifted its operational focus to the
organic traffic operation of video accounts and the content
nurturing of private-domain clients to ensure a stable traffic
base. We continuously consolidated the foundation of our
compliant Al capabilities, enhancing our compliant operation
system across dimensions including content review, live
streaming monitoring, and risk interception. As of the end of
the Reporting Period, the Company operated approximately
1,180 accounts on different internet platforms, attracting over
73 million followers.
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Management Discussion and Analysis

In the development of private domain platforms, equal
emphasis was placed on traffic accumulation and value
conversion. As external traffic trended towards competition
for existing traffic, a cross-platform private domain matrix
and a full-link closed loop from traffic accumulation to
conversion served as key levers for maximizing the value
of traffic. Serving as the core carrier, Smartinvest App
integrated private domain operation, core product delivery,
user operation and value conversion. During the Reporting
Period, we deepened the platform development through a
“content + tools” approach, and launched the centralized
portal “FinSphere Al Agent”, with multiple agents deeply
integrated into user scenarios. Interactive scenarios such as
live streaming and chat rooms were continuously enriched,
further strengthening the companionship attributes. As of
June 2026, the monthly active users of the App increased by
approximately 15% year on year, and the 30-day retention
rate exceeded 60%. WeCom, official accounts, mini
programs and the App generated strong synergies, leading
to the continuous enhancement of full-link private domain
operational capabilities.

Efficiency enhancement: we upgraded our operational
efficiency with Al empowerment. We leveraged AIGC to
optimize material production capacity, achieving automated
generation of high-quality content, and iterated the Al news
push model, driving the upgrade of traffic operation from
“extensive coverage” to “precision targeting”. By empowering
IP with Al to enhance the quality of service content and
expand the breadth of service coverage, we built a diversified
content ecosystem comprising nearly 100 IPs, which are
subdivided into five major categories: trending news, chief
perspectives, professional analysis, indicator tutorials, and
companion interactions. We expanded our capability of
content reaching broader audiences, and jointly created
companion interactive programs with media platforms such
as satellite television channels and Tencent to enhance
user stickiness. Concurrently, we created a data flywheel,
forming a positive closed loop in which data feeds back
into algorithms, and algorithms optimize operations, which
continuously elevated the empowerment of technology on
operational efficiency.
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Management Discussion and Analysis

EHEETmES T

Value enhancement: we maintained comprehensive
synergy among traffic operation, investment research, and
products. We persistently attracted users’ attention with
high-quality investment research content, and enhanced
customer reach through refined push notifications. Through
operational optimizations on private-domain platforms
including Smartinvest App, WeCom, and mini-programs, we
strengthened our client profiling and tagging management
system, steadily acquiring the hyper-personalized and refined
operational capabilities. Relying on an increasingly diversified
product matrix, we precisely matched users’ demands,
elevated customers’ repurchase willingness and lifetime value,
and broadened cross-selling paths among products.

We actively practiced investor education for greater brand
influence. During the Reporting Period, the Group carried
out a series of communication campaigns centering on
investor education and brand building. In respect of investor
education, the Company exclusively sponsored YICAI's live
broadcast of the Berkshire Hathaway Annual Shareholders
Meeting for seven consecutive years. Through 5 live
streaming courses and a 22-hour continuous live broadcast,
it thoroughly decoded the on-site events of the 2026 Annual
Shareholders Meeting for investors. We also organized a
series of communication campaigns for the “5¢15 National
Investor Protection Awareness Day”, disseminating investor
education views and foundational financial content. In respect
of brand influence, the Company hosted the 2026 High-End
Investment Summit, inviting prominent economists such as
XIAO Lisheng (B3 &), JIA Kang (BE), GUAN Tao (&)
and JIN Canrong (& 1#%¥) to deliver joint keynote speeches;
appeared on the CCTV program Dialogue ((¥13%)) to advocate
breaking down professional barriers through Al technologies
and practicing the concept of “investment democratization”;
and participated as an exhibitor in the 2026 World Artificial
Intelligence Conference, sharing the Company’s practical
implementations of Al and commercial closed-loop operations
within the fintech sector. Our submitted video work Financial
Dangers Unfold (“&"kEE)) won the 2026 Excellence
Award for Promotional Works on Preventing and Combating
lllegal Financial Activities in Shanghai (2026 £ -8 Br &3]
B LEREHEBEERETR).
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Management Discussion and Analysis

Adhering to the “Al + investment advisory” model, and driving

a leapfrog upgrade in investment services leveraging the
capabilities of agents and large models

With “Al+” as our core, we continued to drive the in-depth
application of Al capabilities. During the Reporting Period, revolving
around the three major pillars of multi-agents, large models,
and high-quality financial data, we established a full-stack Al
product system spanning from infrastructure to Al products and
services, and ultimately to user terminals. Focusing our efforts
on overcoming the three core technical challenges of financial
Al — namely the reliability of conclusions, the reproducibility of
reasoning, and behavioral compliance — we drove the paradigm
shift in Al capabilities from “tool-based applications” to an “agent
ecosystem”. This facilitated the development of trustworthy and
controllable financial agents, thereby promoting the in-depth
empowerment of users, products, and employees through Al
capabilities.

° We have established a multi-agent service system centered
on FinSphere Al Agent on Smartinvest App and mini-program.
At the architecture level, driven by the dual engines of “expert
experience modeling” and the agent (B #8288) operating
architecture, we deeply integrated the data accumulated
from the Company’s deep engagement in the securities
sector with investment scenarios. We introduced intelligent
routing and standardized tool orchestration to achieve
precise demand recognition and professional tool invocation,
and leveraged continuous learning and optimization along
with long-term memory mechanisms to enable the agents
to continuously optimize their service capabilities. At the
product level, we formed four core agents: Al stock diagnosis,
Al stock selection, Al account diagnosis, and Al stock
monitoring. Equipped with Al Xiaojiu Steward (AN TER),
we responded to user needs through intelligent dialogue
and voice interaction. By building a “basic — advanced -
professional” tiered product matrix, we provided investors
with 7x24 personalized intelligent investment advisory
services. Our service model was upgraded from “passive
response” to “proactive companionship”, which builds
dynamic user profiles by continuously learning user behaviors
and proactively pushes risk alerts and interpretations of
opportunities when market trends shift. The Company
officially launched its Al-native App, “FinSphere Agent claw”,
which, together with “FinSphere Al Agent”, establishes a
dual-engine Al application strategy, further enhancing its Al
product matrix.
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Management Discussion and Analysis

EHEETmES T

During the Reporting Period, the number of FinSphere Al
Agent users increased by approximately 50.9%, with the
number of effective interactions reaching 20.335 million,
representing a year-on-year increase of approximately
50.5%. The C-side Al Q&A token (a unit of measure for text
processing by Al models) consumption was approximately
254.3 billion, being approximately 8 times that of the
Corresponding Period in 2025, indicating that the intelligent
investment advisory services have entered a stage of
large-scale application.

In August 2026, FinSphere Al Agent was officially integrated
into Tencent WorkBuddy and Alibaba Qwen, becoming
an officially certified securities domain expert on the
platforms. The Company packaged its proprietary toolchain
as a standard Skill, enabling users to invoke multi-factor
quantitative stock selection tools and the three classic
investment strategies of Warren Buffett, Peter Lynch and
Benjamin Graham directly within such platforms without the
need for redirection.

We achieved deep empowerment of the Company’s products
through Al capabilities. We drove the deep integration
of Al technologies with specific business scenarios and
product service workflows. Based on our core proprietary
data accumulated over decades in the securities sector, we
formed a high-quality data flywheel for the deep training of
large models, established a dual-driven intelligent foundation
of “data” and “models” to systematically empower the
entire product matrix, and extended our Al capabilities
from single-point products to the full business matrix: we
concurrently upgraded “Al Xiaojiu Steward” (AI/N NLER)
and launched features including Al stock diagnosis, Al stock
selection, Al stock monitoring, and Al post-investment review
to facilitate the investment growth of our users; Decision
Master upgraded its exclusive Q&A intelligent agent, “Al
Xiaoce” (Al“'38), which combines investment research data
with specialized scenarios such as theme, value investment,
and quantification to provide scenario-based, professional
and real-time intelligent investment research companion
services; targeting the business scenarios of Hong Kong
and US equities, Forthright Smartlnvest App (5 &% App)
launched exclusive functions such as Al account diagnosis
and Al position analysis, which assist users in optimizing their
investment behaviors from multiple dimensions, including
profitability, position allocation, stock selection capability,
market timing trading and drawdown risk control, thereby
upgrading the intelligent service capabilities of our overseas
operations.
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Management Discussion and Analysis

We utilized Al to construct a company-level digital and
intelligent office system, deeply restructuring our internal
operational and service processes. During the Reporting
Period, we continued to build company-level Al-native
infrastructure and multi-scenario intelligent tools, facilitating
the evolution of our Al capabilities towards scalable reuse:
(1) our intelligent customer service covered full scenarios
including marketing, customer interactions, information
retrieval, and resolution of professional inquiries, achieving
“prompt responses, professional content, and proactive
companionship”; (2) we constructed an Al content center
connecting the full cycle of “production — management -
distribution - review”, which reached 3.109 million users
and processed a daily average of approximately 1.5 million
customer messages; (3) we launched “AlX”, a digital employee
assistant comprising core modules such as conversational
interaction, automated tasks, skill systems, and long-term
memory, which serves high-frequency business scenarios
including business reviews, information tracking, and report
analysis, achieving the unified deployment of Al capabilities
across multiple scenarios; (4) our intelligent compliance and
risk control platform covered the entire business process,
realizing complete activity logging, traceability, risk blocking,
and intelligent quality inspection. Our “Al Monitoring Officer”
and “Al Inspection Officer” continued to expand coverage and
enhance efficiency. We simultaneously launched three major
matching and verification tools: the “Al Basic Information
Calibration”, which automatically identifies the completeness
and accuracy of information displayed in live streaming, the
“Al Research Report Matching”, which reviews and achieves
dual-track verification of research report consistency, and the
“News Al Calibration”, which verifies the authoritativeness of
information sources in live streaming in real time.

iR ELE e

BAIZZARRBECMABER T
EERADLLERERE o HEH
A RS ETEARDRAIRERRR
MEZIESEETA  BHEAIREOH
RRICERRE  (1)ERERBEE
H HRFEH  EENE  HEMER
BE2EE HAEERE ABFE
¥ B4 QBEAIREHD -
HBEE-BE -9 -—H8 |28
B BEAF310.98  BYEEBEF
SHEM150BK  QEHEBEFETIHF
FAIX] REHRERE - BELER
HeeB AR  REOGSESROER - R
REKESR  EMER  BROIWES
EEKSE > BREBSABRING—
FAE  QEEERERETEEEEKS
T2 BRE2ERE  TEY - BREE
REER TAIEAE JHEIAKEE ]
FEREEN ) S LE=ATERZR
IE TAERGEERE|BEBAIERE
RREEEEBMEERM - [AIFFRET
fil [BEMHR -5 - [FEA
RE |BEEZREBERERM -

2006 I A ERBRARAT @



Management Discussion and Analysis

EHEETmES T

o We adhered to the core objectives of “high output”, “high
efficiency” and “high value” in our R&D investment. During the
Reporting Period, we incurred R&D expenses of approximately
RMB167.1 million (representing approximately 13.0% of our
revenue) and had 657 R&D personnel; meanwhile, as of the
end of the Reporting Period, we had 167 software copyrights
and patents in areas such as product features, big data, and
Al, representing an increase of 28 software copyrights and
patents on a year-on-year basis. At the same time, three Al
research achievements derived from our collaborations with
universities such as Johns Hopkins University and Columbia
University were accepted by the ICMR 2026, the FITEE journal
and the ICAIF 2025 respectively, indicating that our capacity
for collaborative innovation across industry, academia and
research continued to gain recognition from the international
academic community.

Deepening “1+N” investment research system, with continuous
expansion of the research and quantitative development

We continuously deepened the “1 research institute and N business
lines” investment research system. With JF Financial Research
Institute as the core, and taking systematic research framework and
professional research activities as the anchor, the Group outputted
investment research content, thereby achieving a further integration
of its investment research capabilities with products and services.
We adhered to the “buyer-side investment advisory” philosophy.
Leveraging our in-depth understanding of the Chinese capital
markets and individual investors and combining Al technology
for service efficiency enhancement, we empowered user service
scenarios, product capability optimization, and the enhancement of
employees’ professional standards.

1)  JF Financial Research Institute consolidated its investment
research capabilities, with the density and depth of
its research continuously improved. Adhering to the
objective of “conducting higher-dimensional research and
providing lower-dimensional services”, the institute relied
on a pyramid-structured team consisting of a total of 148
personnel, including experts, super-IPs, and professionals
headed by our chief economist, XIAO Lisheng. This formed a
five-in-one multi-dimensional research system that comprises
“listed companies + securities firm strategy conferences +
industry exhibitions + expert interviews + peer exchanges”.
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Management Discussion and Analysis

During the Reporting Period, the institute kept pace with
market developments and conducted in-depth research on
trending sectors such as the Al industry chain, innovative
drugs, the space economy, humanoid robots, new energy,
and cyclical chemical products, breaking down the
operational logic and development plans of core industry
chains. It cumulatively conducted 336 research sessions on
listed companies, representing a year-on-year increase of
approximately 270 sessions, and undertook on-site visits
to more than 20 cities nationwide, covering more than
10 industries including biomedical science, mechanical
equipment, electronic semiconductors, computers, national
defense and military industry, power equipment, chemicals,
and non-ferrous metals.

We focused on the practical application of investment
research while adhering to the “buyer-side investment
advisory” philosophy. During the Reporting Period, our
professional stock dissection and review programs covered
the entire pre-market, intra-market and post-market
periods, maintaining investor interactions and Q&As at a
high frequency. The course system of Enjoy-Stock Pad was
continuously expanded, with 19 sets of Enjoy-Stock Pad
courses recorded and 6 episodes of Jiufang Zuigianyan
produced, building a tiered knowledge matrix. Concurrently,
we explored the application of Al tools in investment research
processes, such as compiling research summaries and
generating reports, to enhance investment research efficiency.

We strengthened the professional communication of
investment research. During the Reporting Period, the institute
published articles in public media in respect of commentary
on macroeconomic data, policy interpretation and industry
insights and produced lightweight video programs to timely
give response to market hotspots. We partnered with YICAI
and hosted two offline private sharing sessions under the
Chief Strategy Forum, focusing on the macroeconomy and
market strategies. Leveraging our long-term relationships
with YICAI and other partners, we engaged in the sharing of
investment research insights and strategy seminars, guiding
investors towards rational investment, value investment, and
long-term investment.

2)

3)
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Management Discussion and Analysis

EHEETmES T

4)  We initiated the construction of a quantitative research
system. During the Reporting Period, the institute newly
established a quantitative research team, supported by the
complementary construction of a supercomputing system
and a quantitative factor library covering A-shares and ETFs.
The quantitative products have been incorporated into our
VIP business service system, driving the investment research
capabilities to expand towards a direction that combines
qualitative and quantitative development.

The Group placed great importance on building a team of licensed
professionals. As of the end of the Reporting Period, according to
the information available on the official website of the Securities
Association of China, we had 625 employees who possessed
qualifications for securities investment advisors and 2,745
employees who possessed qualifications for securities practitioners.
Moreover, we adopted a long-term talent strategy of postdoctoral
cultivation for continuously enhancing our competitiveness in
investment research.

We adhered to the leadership of Party building, integrating the
implementation of national policy guidelines into our investment
research. During the Reporting Period, the Group organized core
teams to conduct special thematic studies on the spirit of the
National Two Sessions and the policy directions of the capital
market, integrating these into the entire chain of compliance
management and investment advisory services. This ensured
that our development stays aligned with national strategies and
regulatory guidance. The institute promptly released professional
judgements on initiatives for stabilizing the market with state-owned
capital and directions for capital market reforms, guiding investors
to develop a rational understanding of market conditions, conveying
the concepts of value investment and long-term investment, and
assisting in the healthy and stable development of the capital
market.
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Management Discussion and Analysis

Key Businesses

Using the internet as the medium, we rely on Smartinvest App
as our core business carrier to provide internet financial software
sales and services and Al terminal products to customers, and
continuously expand the boundaries of our products and services.
Currently, our main products include the Stock Navigator Series,
Super Investor, Enjoy-Stock Pad and Jiuyao Stocks. We have
also successively launched diversified products such as Decision
Master and Star-tier Services to meet the diverse needs of users.

Business Operation

During the Reporting Period, the Company’s gross billings
amounted to approximately RMB1,679.8 million, representing a
slight decrease of 1.5% from approximately RMB1,705.4 million
for the Corresponding Period. The number of paying users reached
462,217. As affected by phased business adjustments, the
Company’s revenue was primarily derived from in-depth services
provided to existing customers and the exploration of customer
value. Its existing businesses maintained stable operations with
improved quality and efficiency, while its new business lines
continued to optimize their product mix and team structure.

Overseas, leveraging the synergy between its overseas strategic
presence and its mature domestic experience, the Company
provides clients with comprehensive financial services, including
securities and futures brokerage, investment advisory and asset
management. During the Reporting Period, steady progress was
made across our various businesses, laying a solid foundation for
long-term growth.
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Management Discussion and Analysis

EHEETmES T

Refund Rate

During the Reporting Period, the refund rate of the Company’s
internet financial software sales and services was further optimized.
Among these, the refund rate of VIP products was approximately
19.8%, representing a decrease of 4.8 percentage points as
compared to the Corresponding Period (24.6%). We firmly
adhered to the core corporate value of “customer-centric”, took
meeting customers’ needs as our starting point, and continuously
optimized product functions and service quality to boost steady
enhancement in customers’ satisfaction. Meanwhile, thanks to our
increased efforts in interdepartmental coordination, our service
response efficiency was significantly enhanced. Our adherence
to the “buyer-side investment advisory” concept enabled us to
continuously improve customers’ investment experience and
sense of gain. Furthermore, the orders generated by the Company
during the Reporting Period were mainly contributed by existing
customers. With a deeper understanding and higher recognition of
the Company’s products and service system, existing customers
enabled a further decline in the refund rate during the Reporting
Period.

We have designed and continuously optimized the “Customer
Satisfaction Survey” module on our Smartinvest App, regularly
invited active users to comment on the Company’s services, and
extensively collected valuable suggestions and opinions from users.
During the Reporting Period, we collected more than 157,000 real
user reviews, with an average score of 4.77 out of 5. Users who
gave rating of satisfied or above accounted for 96% of the total,
demonstrating a steady increase in user recognition.
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Management Discussion and Analysis

Business Outlook

In the first half of 2026, driven by the dual resonance of the Middle
East geopolitical conflicts and the boom in overseas technology
stocks, the A-share market experienced a structural rally. Following
the continuation of the technology-driven rally at the beginning
of the year, geopolitical conflicts in the Middle East suddenly
escalated in March, and the disruptions in the Strait of Hormuz
drove up oil prices resulting in the tightening of global liquidity
expectations and a rapid decline in market risk appetite, dragging
the Shanghai Composite Index below 3,800 points at one point. In
the second quarter, the strong performance of overseas technology
stocks resonated with A-shares. The STAR 50 Index rose by
64.25% and the ChiNext Index rose by 35.58% for the half-year
period, with Al hardware represented by printed circuit boards
(PCBs), optical modules, and electronic grade fiberglass cloth
demonstrating active performance. In the first half of the year, the
cumulative turnover of A-shares reached RMB317.53 ftrillion, setting
a new historical record for a half-year period and almost doubling
year-on-year.

As a next-generation stock investment assistant, we will continue to
strengthen our competitiveness and consolidate our leading market
position. We are committed to making investment and wealth
management simpler and more professional, and enhancing the
sense of happiness in investment and wealth management. To this
end, we will:

Implementing the Group-wide Al technology strategy,
leveraging Al capabilities to create value for customers
and deeply empower employees

We will firmly implement our Group-wide Al technology strategy,
driving the continuous evolution of our Al capabilities from “tool-
based applications” to an “agent ecosystem”. For customers,
we establish a dual-engine drive for Al applications through our
native apps “FinSphere Agent claw” and “FinSphere Al Agent”,
thereby creating value for investors through more personalised
and intelligent services as well as continuous support. For our
employees, we will further develop company-wide Al-native
infrastructure and promote comprehensive enhancements in
intelligent customer services, AIGC, digital employees, and
intelligent compliance. By utilizing Al to re-engineer our operational
and service workflows, we will enable technology to serve as a
dual engine for driving both customer value and organizational
efficiency.
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Upgrading product functions, enriching the product
matrix, and delivering more professional and diversified
products and services

We will continue to refine our product system in response to
customer demands, market changes and industry developments,
delivering professional and diversified services that cover different
customer groups and markets. Our VIP products and Decision
Master are built upon the core framework of “Al + Quantitative”,
empowering individual investors in their decision-making through
professional quantitative capabilities; our Enjoy-Stock Pad mitigates
gaps in customer perception, domain expertise and market
information through iterative upgrades to its Al model capabilities;
and our overseas business extends our technological capabilities
to cover the Hong Kong and U.S. stock market scenarios through
products and services such as the Forthright Smartinvest App (77
£ % App) and the Hong Kong version of Enjoy-Stock Pad. The
Company will continue to precisely address the differentiated needs
of investors, ranging from entry-level to advanced users and from
domestic to overseas markets, with more professional products
and thoughtful services.

Deepening the overseas business layout and exploring
new trends in digital assets to lay a foundation for global
expansion

We will leverage operating entities such as Forthright Securities
and Forthright Capital to steadily expand comprehensive
overseas financial services, including securities brokerage, wealth
management, and digital asset trading, to drive the transition
of our business structure from a single market to a diversified
and globalized one. Subject to strict adherence to the bottom
lines of compliance and risk management, and by integrating
the competitive advantages of the Company with the industry
ecosystem in Hong Kong, the infrastructure relating to digital assets
has been established, and relevant opportunities will be prudently
pursued in line with changes in industry policies. We will take
“dedicated investment advisory”, “in-depth investment research”
and “Al intelligent investment” as the core engines to develop a
new generation of internet securities brokerage, optimise our overall
revenue structure, and cultivate a second growth curve, thereby
laying a solid foundation for our future global development strategy.
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Management Discussion and Analysis

Optimising the omni-domain traffic operation system,
fostering two-way synergy between the public and
private domains, and continuously enhancing user
stickiness

We will continue the refined operation of our omni-domain traffic,
with focus on the three core pillars of quality enhancement,
efficiency uplift and value creation. On the public traffic front, we
will strengthen the sustainable and compliant operation of MCNs,
improve content quality, and operate our matrix of official accounts
to broaden our reach, expand brand exposure, and consolidate
a stable traffic foundation. On the private traffic front, we will
deeply refine our proprietary platforms such as the App, WeCom,
and mini-programs, advance the hyper-personalized and refined
operation management, and achieve full-link management covering
traffic acquisition — conversion — retention. By improving user-to-
paid conversion rate, purchase frequency of paying customers, and
cross-purchase rate, we will continuously enhance user stickiness
and achieve long-term engagement with our customers.
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FINANCIAL REVIEW AT EIRE
Six months ended June 30,

Summary of Financial Results MRBEERE #HZEF6H3081EEA
2026 2025
20265 20255
RMB’000 RMB’000
AREBTR ARBT T
Revenue Wz 1,289,950 2,099,748
Cost of sales THERA (237,799) (248,214)
Gross profit EH 1,052,151 1,851,534
Other income Hebg A 49,136 224,175
Sales and marketing expenses HERZHEBEX (579,968) (662,094)
Research and development expenses e (167,055) (146,949)
General and administrative expenses —RBERTBEX (298,975) (239,347)
Impairment reversal on receivables RERE - 708
Profit from operations EERR 55,289 1,028,027
Finance costs B RS RR AR (1,850) (996)
Share of losses of an associate B —REgE N TEE (4,203) =
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Six months ended June 30,

Summary of Financial Results MIEEERE HZE6H30817EA
2026 2025
2026 5F 20254
RMB’000 RMB’000
ARETT ARET T
Profit before taxation B e 49,236 1,027,031
Income tax st (17,296) (161,681)
Profit for the period HA Py it F) 31,940 865,350
Attributable to: LT &FHHE :
Equity shareholders of the Company RATRERIRR 32,324 865,350
Non-controlling interests FEERRER (384) -
Revenue Wrzz
Six months ended June 30,
E=E6H308 1L7<EA
2026 2025
20265 20255
% of total % of total
Amount revenue Amount revenue
rallgsy e
&% BIESEE ot HEDL
RMB’000 RMB’000
ARETR ARETT
Internet financial software HERSREEINE
sales and services B BR#% 1,128,941 87.5 2,019,684 96.2
Al terminal products AR IR E fm 126,616 9.8 80,064 3.8
Securities services EHRSE 34,393 2.7 - -
Total &t 1,289,950 100 2,099,748 100

Revenue from our internet financial software sales and services
amounted to approximately RMB1,128.9 million for the Reporting
Period, representing a year-on-year decrease by approximately
44.1%, primarily because the order amounts of the major products
sold by the Group were recognized as revenue in instalments during
the subscription period, while the orders during the Reporting
Period were primarily derived from repurchases by existing
customers, and the provision of services for most of these orders
had not yet commenced. Such order amounts are expected to be
gradually recognized as revenue in subsequent reporting periods
upon the commencement of services.
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Management Discussion and Analysis

Cost of sales

Our cost of sales amounted to approximately RMB237.8 million
for the Reporting Period, representing a year-on-year decrease
of approximately 4.2%, primarily attributable to the Company’s
continuous advancement of cost optimization strategies, enhancing
operational efficiency.

Gross Profit

As a result of the foregoing, our gross profit amounted to
approximately RMB1,052.2 million for the Reporting Period,
representing a year-on-year decrease of approximately 43.2%,
primarily due to a decrease in revenue recognized during the
Reporting Period.

Other income

Our other income amounted to approximately RMB49.1 million
for the Reporting Period, representing a year-on-year decrease of
approximately 78.1%, primarily attributable to the loss on financial
assets measured at fair value through profit or loss of approximately
RMB61.2 million, representing a decrease of approximately
RMB124.7 million as compared with the gain in the previous period,
and the receipt of other government grants of approximately
RMB73.7 million.

Sales and marketing expenses

Our sales and marketing expenses amounted to approximately
RMB580.0 million for the Reporting Period, representing a
year-on-year decrease of approximately 12.4%, primarily
attributable to the Company slowing the pace of internet traffic
procurement spending, and refining its products and enhancing its
services during the Period.

Research and development expenses

Our research and development expenses amounted to
approximately RMB167.1 million for the Reporting Period,
representing a year-on-year increase of approximately 13.7%,
primarily attributable to the Company continuously increasing
its research and development investment based on artificial
intelligence and big data technologies.
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General and administrative expenses

Our general and administrative expenses amounted to
approximately RMB299.0 million for the Reporting Period,
representing a year-on-year increase of approximately 24.9%,
primarily attributable to an increase in headcount of the Company
to support the development of new business lines and an increase
in share-based compensation expenses.

Income tax

During the Reporting Period, we recognized an income tax expense
of approximately RMB17.3 million, representing a year-on-year
decrease of approximately RMB144.4 million, primarily attributable
to the decrease in our profit from operations.

Profit for the period

As a result of the foregoing, we realized a profit of approximately
RMB31.9 million for the Reporting Period, representing a
year-on-year decrease of approximately RMB833.4 million.

FINANCIAL POSITION

Capital Structure of the Group

By considering the cost of capital and the risks associated with
each class of capital, the Group manages its capital to ensure
that entities in the Group will be able to continue as a going
concern while maximizing the return to shareholders through the
optimization of the debt and equity balance. The capital structure
of the Group consists of debt, mainly including contract liabilities,
financial liabilities at fair value through profit or loss and accrued
expenses and other current liabilities, and equity attributable to
owners of the Company, comprising share capital and reserves.
The Group does not have long-term borrowings or other
interest-bearing borrowings.
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Management Discussion and Analysis

Liquidity and Financial Resources

Our cash and other liquid financial resources (comprising cash
and cash equivalents, financial assets measured at fair value
through profit or loss and financial assets purchased under resale
agreements) were approximately RMB4,148.8 million as of June 30,
2026, representing a decrease of approximately RMB1.1 million as
compared with December 31, 2025. Our net cash generated from
operating activities was approximately RMB394.1 million as of June
30, 2026, representing a year-on year increase of approximately
RMB352.0 million. Net cash generated from operating activities
increased significantly year-on-year, which was primarily
attributable to the Company enhancing repurchases by existing
customers through refining its product strengths and services, with
the gross billings for the Period remaining generally stable year-
on-year, coupled with a decrease in internet traffic procurement
expenses.

Gearing Ratio

As at June 30, 2026, our gearing ratio was 53.6% (as at December
31, 2025: 42.6%) calculated by dividing total liabilities by total
assets.

CAPITAL EXPENDITURES

Our capital expenditures consist of payments for purchases of
property, plant and equipment and intangible assets. Our capital
expenditures were approximately RMB24.3 million as of June
30, 2026, representing a year-on-year decrease of approximately
RMBO0.2 million.

MATERIAL INVESTMENTS/MATERIAL
ACQUISITIONS AND DISPOSALS

On January 6, 2026, the Company completed the acquisition of the
entire equity interest in JF Financial and the purchase of the core
information systems, at a total consideration of HK$108,810,000
for the equity interest and a total consideration of HK$18,160,000
for the core information systems. Upon completion of the aforesaid
acquisition, the Company holds 100% equity interest in JF
Financial, which is consolidated as a wholly-owned subsidiary of
the Company. Please refer to the announcements of the Company
dated April 3, 2025 and January 6, 2026, and the circular dated
May 20, 2025 for more detailed information.

Save as disclosed above, the Group did not have any other material
investments or material acquisitions or disposals of subsidiaries or
associates during the Reporting Period.
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SUPPLEMENTAL DISCLOSURE IN RELATION
TO WEALTH MANAGEMENT PRODUCTS IN
THE YEAR ENDED DECEMBER 31, 2025

Reference is made to the annual report of the Company for the
year ended December 31, 2025 (the “2025 Annual Report”) as
published on April 24, 2026. Unless the context otherwise requires,
capitalized terms used herein shall have the same meanings as
those defined in the 2025 Annual Report.

For the benefit of the shareholders and potential investors of the
Company, the Company wishes to provide additional information
in relation to the Company’s wealth management and investment
activities in supplement to the disclosures set out in the section
headed “Wealth Management and Investment Activities” of the
2025 Annual Report.

Investment policies and objectives

The Group has implemented the Administrative Measures for
Wealth Management and Investment ((Z&/ &R & E#E#%)) (the
“Investment Policy”), aiming to standardize investment practices,
improve the operational efficiency of own funds, and achieve asset
preservation and appreciation. In conducting wealth management
and investment activities, the Group strictly complies with national
laws and regulations, applicable local laws and regulations, and
relevant regulatory requirements to ensure that all investment
activities are lawful and compliant. Through scientific risk
assessment and control measures, diversified allocation across
investment types and investment targets, and tiered management,
the Group seeks to prioritize the safety of the Company’s funds,
mitigate the risk of investment losses, avoid over-concentration in
any single investment project or single type of product, and align its
investment strategies with the Company’s development strategy.
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Management Discussion and Analysis

Scope and allocation of permissible investments. Pursuant to
the Investment Policy, permissible investment products include,
among others, stocks, bonds, funds (including monetary, bond,
equity and mixed funds), trusts, ABS (asset-backed securities),
MBS (mortgage-backed securities), financial derivatives, and digital
asset products. The Group maintains a prudent asset allocation
policy, where, measured by investment cost, no less than 70% of
the Group’s investable amount (i.e., the sum of the investment cost
of wealth management and investment products held by the Group
and cash (or cash equivalents), less capital reserved for operation)
shall be allocated to medium and low-risk investment products (R3
or below), while no more than 30% of the investable amount shall
be allocated to high-risk investment products (R4 or above).

Investment period and liquidity. The Company follows the general
principles of legality, capital safety, profitability and diversification in
conducting its investment activities, with a view to achieving capital
preservation and appreciation, and determines the investment
period of the relevant investment products by balancing their
respective risk classification, liquidity and returns. Pursuant to the
Investment Policy, the total principal amount invested in investment
products with a lock-up period of more than one year shall not,
at any time, exceed 20% of the Group’s investable amount, and
the maximum lock-up period of any investment product shall not
exceed three years.

As at December 31, 2025, the Group had held its financial assets
measured at FVPL of approximately RMB2,094.3 million for periods
generally ranging from one month (in respect of investments
commenced in November 2025) to 72 months.

The Board confirms that the Company has complied with the
Investment Policy (including the investment allocation policy and
liquidity requirements described above) during the Reporting
Period.
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Investment portfolio, management and performance

As disclosed in the 2025 Annual Report, as part of the investment
portfolio, as at December 31, 2025, the Group held funds of
approximately RMB1,821.1 million (measured at fair value through
profit or loss), comprising:

° publicly offered funds, accounting for approximately 33.4%
of the total funds held by the Group (measured at fair value
through profit or loss), the underlying assets of which primarily
include government bonds, financial bonds, corporate bonds,
commercial paper, certificates of deposit, listed equity
security, as well as bank deposits and cash. As at December
31, 2025, all publicly offered funds held by the Group are
medium and low-risk investment products; and

° privately offered funds, accounting for approximately 66.6%
of the total funds held by the Group (measured at fair value
through profit or loss), comprising both high risk and medium
and low-risk investment products.

The Group’s fund investments are primarily entrusted to
independent third-party professional institutions. Pursuant to
the Investment Policy, prior to any investment, the investment
department of the Company is responsible for conducting due
diligence on the potential investment target and the managing
financial institution. In evaluating the competence of a third-party
fund manager, the Group considers factors such as its qualification
documents, the scale of assets under management, historical
performance, and background information of the responsible
individuals. Such information and underlying documents shall
be submitted to the investment committee of the Company for
consideration and approval before any investment activities are
conducted. As at December 31, 2025, the Group’s fund investments
were spread across over 20 fund management companies, banks
and other investees.

@ JF Smartinvest Holdings Ltd Interim Report 2026
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Management Discussion and Analysis

As advised by the PRC legal advisor of the Company, investors
in privately offered investment products in the PRC are subject to
strict confidentiality obligations under applicable PRC laws and
regulations with respect to non-publicly disclosed information of
such products, including without limitation the investment plans,
investment intentions, investment information, position information
and transaction records of such products. In particular, pursuant
to the Administrative Regulations on Privately Offered Investment
Funds (R EKEHLEEEE##])), the Measures for Information
Disclosure of Privately Offered Investment Funds (% EXK&E 2
S EREEY L)) and the Implementation Rules for Information
Disclosure of Privately Offered Investment Funds ((FEZKZE
TEEREEHAIA), as well as other applicable PRC laws and
regulations governing privately offered products, investors shall
maintain confidentiality of all non-publicly disclosed information
obtained in relation to such products. Accordingly, the Company is
unable to disclose the details of such privately offered investment
products (including particulars of the underlying assets and the
identity of fund managers) in this interim report.

During the year ended December 31, 2025, the Company recorded
a gain on financial assets measured at FVPL of approximately
RMB213.9 million, representing an increase of approximately
RMB278.0 million as compared with the year ended December 31,
2024, which was mainly driven by the overall positive performance
of the capital markets during the year. In addition, while increasing
its investment scale, the Company optimized the risk-return profile
of its investment portfolio through diversified strategic allocation.
For details, please refer to note 4 to the consolidated financial
statements as contained in the 2025 Annual Report.

The above supplemental information does not affect other
information contained in the 2025 Annual Report, and the contents
of the 2025 Annual Report remain correct and unchanged.
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Management Discussion and Analysis
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FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

As of June 30, 2026, the Group did not have detailed future plans
for material investments or capital assets.

PLEDGE OF ASSETS BY THE GROUP

As at June 30, 2026, the Group did not pledge any assets as
collateral for bank borrowings or any other financing activities (as at
December 31, 2025: Nil).

CONTINGENT LIABILITIES

As at June 30, 2026, we did not have any material contingent
liabilities (as at December 31, 2025: Nil).

FOREIGN EXCHANGE RISK MANAGEMENT

During the Period, most of transactions denominated in non-RMB
were denominated in U.S. dollars and Hong Kong dollars. The
management team closely monitors foreign exchange risks to
ensure that appropriate measures are implemented in a timely
and effective manner. In the past, the Group has not incurred any
significant foreign exchange losses in its operations. As of June 30,
2026, the Group had not used any financial instruments for hedging
purposes. The management team will continue to closely monitor
the Group’s foreign exchange risks and will consider implementing
appropriate measures.
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Management Discussion and Analysis

EMPLOYEE AND REMUNERATION POLICY

The following table sets forth the number of our employees by
function as of June 30, 2026:
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18 5 % BN B3R

TRIZBEEHIEMBE2026F6 A30HH
BEAE :

Number of % of total

employees employees

HHES

Employee function B SHkREE EEAE AB(%)
Content Development and Production AR REME 880 24.7
Sales and Marketing HERZH 1,014 28.4
Research and Development fif & 657 18.4
Service and Operation RS RESE 639 17.9
Administration TH 380 10.6
Total #azt 3,570 100.0

We believe that on-going and continuous development of our
employees is critical to our success. We provide our employees
with tailored training programmes designed to upgrade their skills
and knowledge. We employ and promote our employees based on
their personal on-the-job performance and development potential.
The remuneration package depends on individual performance,
working experience and prevailing salary levels in the market.
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Management Discussion and Analysis
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COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company is committed to implementing the best corporate
governance practices to protect Shareholders’ rights and enhance
corporate value and accountability.

The Company maintains a high standard of corporate governance
practices. The Board does not take risks to make short-term
gains at the expense of the long-term objectives. The Company
has adopted the CG Code contained in Appendix C1 to the
Listing Rules of the Stock Exchange as its own code of corporate
governance since the Listing Date. Save and except for the
deviation from code provision C.2.1 of the CG Code as disclosed
below, the Company has complied with all the code provisions in
the CG Code during the Reporting Period.

Pursuant to code provision C.2.1 of the CG Code, companies listed
on the Stock Exchange are expected to comply with, but may
choose to deviate from the requirement that the roles of chairman
of the board and chief executive should be separate and should not
be performed by the same individual. With effect from December
20, 2023, Mr. CHEN Wenbin has served as both the chairman of
the Board and the chief executive officer of the Company. Mr.
CHEN Wenbin is the founder of the Company, who has in-depth
knowledge of the management and business operations of the
Company. The Board believes that vesting the roles of both the
chairman of the Board and the chief executive officer in the same
individual provides the Group with solid and consistent leadership
and enables efficient business planning and decision-making.
The Board also believes that the balance of power and authority
under this arrangement will not be impaired, as all major decisions
must be made after approval and resolution by the Board and
the relevant committees under the Board. All independent
non-executive Directors also provide independent insights to the
Board and monitor the management and operation of the Company.
The Board will periodically review and consider the effectiveness of
this arrangement by taking into account the circumstances of the
Group as a whole.
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Management Discussion and Analysis

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers as set out in Appendix
C3 to the Listing Rules as its own code of conduct regarding the
Directors’ dealings in the securities of the Company. The Company
has made specific enquiry to all Directors and all Directors have
confirmed that they have complied with the Model Code throughout
the Reporting Period.

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

During the Period, the Company repurchased a total of
4,440,800 Shares listed on the Stock Exchange for an aggregate
consideration of approximately HKD134 million (before expenses).
Such repurchased Shares are held as treasury Shares and are
intended to be used for the 2025 Share Incentive Scheme. Details
of the Shares repurchased are as follows:
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Purchase consideration

Number per Share Aggregate

of Shares BIRBEHE consideration

Month of purchase HF 20264 repurchased Highest price  Lowest price paid
in the six months ended 68 30H1L75@A EIfER 5 b0k
June 30, 2026 HEEEAH HE REE =IKE K&
HKD HKD HKD

BT BT AIT

February 28 178,800 39.20 36.90 6,881,760
April 48 1,118,900 33.14 29.00 33,368,958
May 5R 1,825,300 37.84 27.22 58,993,390
June 64 1,317,800 28.46 24.06 34,875,382
Total ait 4,440,800 134,119,490

Save as disclosed above, during the Period, neither the Company
nor any of its subsidiaries has repurchased, sold or redeemed any
of the Company’s listed securities (including sale of treasury Shares
(as defined in the Listing Rules)). As at June 30, 2026, the Company
held 4,440,800 treasury Shares.
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MEmHsS (BRELEEERA (EXR L
miRAD)) - R2026FE6 A30H * AATFE
4,440,800 R EZ B D ©

2006 I A ERBRARAT @



Management Discussion and Analysis
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USE OF PROCEEDS FROM PLACING OF
SHARES UNDER GENERAL MANDATE

On July 16, 2025, the Company, the Existing Shareholders, and
Huatai Financial Holdings (Hong Kong) Limited, CMB International
Capital Limited and Valuable Capital Limited entered into a placing
agreement (the “Placing Agreement”) for the placing of 20,000,000
shares by way of a top-up placing at the placing price of HK$39.25
per share.

All the conditions set out in the Placing Agreement were fulfilled on
July 28, 2025. After deducting all fees, costs and expenses incurred
by the Existing Shareholders and the Company in connection with
these matters (including the Placing Agents’ commission, the stamp
duty, the Stock Exchange trading fee and the SFC transaction levy)
to be borne by the Company, and other expenses incurred by the
Company, in connection with the Placing and the Subscription, the
net proceeds amounted to approximately HK$772.80 million. For
details, please refer to the announcements of the Company dated
July 16, 2025 and July 28, 2025, respectively.

Set out below are details of the allocation of the net proceeds and
the unutilized amount of the net proceeds as at June 30, 2026. The
unutilized net proceeds are currently held as bank deposits and will
continue to be utilized in accordance with the plans disclosed in the
resolutions of the Board and the relevant announcements.
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Management Discussion and Analysis
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Expected
Unutilized net  Net proceeds Balance of timeline for
Allocation proceedsas  utilizedduring  unutilized net utilization of
of the net atDecember  the Reporting  proceedsasat the unutilized
Intended use of net proceeds proceeds Net proceeds 31,2025 Period  June 30,2026  net proceeds
120255 142026
12R318 BEH 68308
FiRa RERH BEED ABRF  BRAXBR
At fifR  RRER RF&R FRER HRAERE
it AR PR R # R Bah  HEEEER
(Approximately ~ (Approximately  (Approximately  (Approximately
million in million in million in million in
RMB) RMB) RMB) RMB)
(HARE (AR (ARE (WARE
BET) BER) BET) BER)

i.  cultivating and developing on-chain financial resources by strategically 40% 281.6 169.0 - 169.0  Onorbefore
investing in RWA underlying assets, digital asset exchanges, digital December 31, 2028
asset trust banks, and Stablecoin operators, thereby accelerating the
on-chain transformation and innovation of the Company's traditional
financial services and securing a favorable position in the development
of the digital finance ecosystem

I RERRELSRER ERRENRWAEEEE HTEERSM 20285127314
HPEERHRIRETHEE TR  NENABAERBRNEL(E Bl
HER - HERFERERBRNEALA

i.  expanding digital asset services, with a focus on Hong Kong and 30% 212 212 07 2105 Onorbefore
overseas markets including the Middle East, by building the underlying December 31, 2028
infrastructure for digital asset trading and asset management, and
developing digital asset investment services for retail clients

i. MRAFEERS BEEARBETREANEIME BRUTEE 20285127314
RAREEERERRR  ARARCREFNUTEERERY Bl

iil.  exploring new models for digital asset investment advisory, with a 20% 140.8 1195 - 1195 Onor before
core strategy of “Al + research”, leveraging the unique characteristics December 31, 2028
of digital asset investments and the first-mover advantages and
extensive experience in MCN operations to actively develop innovative
approaches to digital asset advisory and drive the advancement of on-
chain finance

i. REETERRBHED WAHEBROEYR LAHTEERE 12028512318
B FREMCNERZ M T REZNEE AR  BERZUTERRRY EpA]

B R SRNAINRER
v, supplementing working capital and for general corporate purposes 10% 704 673 18.0 493 Onor before
December 31, 2028

. WARBEERE-RERRE 20285127318

£ ]

Total 100% 704,09 567.0 18.7 548.3

it
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Management Discussion and Analysis

EHEETmES T

Notes:

(1) During the Reporting Period, the funds allocated for supplementing
working capital and general corporate purposes had been utilized,
of which approximately RMB12.3 million was used for personnel
expenses, with the remainder primarily applied to office premises
expenses.

(2)  The gross proceeds raised by the Company from placing of Shares
under general mandate have been converted into RMB upon receipt.

INTERIM DIVIDEND

The Board does not recommend the payment of the interim
dividend for the Period.

SIGNIFICANT SUBSEQUENT EVENTS

Save as disclosed in this interim report, there were no important
events affecting the Company which occurred from the end of the
Reporting Period to the date of this interim report.

COMMUNICATION WITH SHAREHOLDERS
AND ACTIVITIES FOR INVESTOR RELATIONS

Investor relations management is one of the important tasks
for the regulated development and compliant operation of the
Company, and is highly valued by the Board of the Company.
The Company plans, arranges and organizes a variety of activities
for the management of investor relations with a strong sense of
responsibility, including coordinating on-site visits, maintaining
liaison with investors, sell-side analysts and intermediaries, etc.

@ JF Smartinvest Holdings Ltd Interim Report 2026
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Management Discussion and Analysis

During the first half of 2026, the Company was involved in over
500 engagements with a number of domestic and overseas fund
companies, asset management companies, individual investors
as well as investor and researcher representatives from research
institutes of securities brokers through various channels such as
offline activities and onsite studies, offline non-deal roadshows
and online communications. It worked conscientiously on the
daily investor consultation by answering their questions in detail.
Meanwhile, to facilitate the release of periodic reports and keep the
capital markets informed of the Company’s latest developments on
business operations in a timely manner, the Company held 1 results
press conference and 2 online business briefings. The Company
also actively attended strategy conferences and investment forums
organized by domestic or overseas securities brokers. During the
Reporting Period, the Company attended approximately 25 strategy
conferences and investment forums at which it fully communicated
and exchanged ideas with investors and researchers on issues
such as the development trend of the industry and the operating
performance and business development strategy of the Company,
which has effectively deepened the understanding of the investors
and researchers on the Company’s business operations and
results performance. The Company persisted in collecting,
analyzing and collating the queries raised by institutional investors
and researchers, in order to further enhance the professionalism
and standardization of the management of the Company’s
investor relations and improve the quality of its investor relations
management.

The Company has a website at www.jfztkg.com/IR.html and an
email address for investor relations at ir@jfztkg.com.

AUDIT COMMITTEE

The Board has established the Audit Committee, which consists of
the independent non-executive Directors, being Dr. ZHAO Guoging
(chairman), Mr. FAN Yonghong and Mr. TIAN Shu. The primary
duties of the Audit Committee are to review and supervise the
financial reporting process and internal control of the Company.

The unaudited interim results of the Group for the six months
ended June 30, 2026 have not been reviewed by the auditor of
the Company, but have been reviewed by the Audit Committee,
which confirmed that such results have complied with all applicable
accounting principles, standards and requirements, and that
adequate disclosures have been made.
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Other Information

CHANGES IN INFORMATION OF DIRECTORS
AND CHIEF EXECUTIVE

The Group had no other changes in the information of the Directors
or chief executive of the Company disclosed or required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules during the
Reporting Period.

INTERESTS AND SHORT POSITIONS OF THE
DIRECTORS AND THE CHIEF EXECUTIVE

IN SHARES, UNDERLYING SHARES OR
DEBENTURES

As at June 30, 2026, the interests or short positions of the Directors
and chief executive of the Company in the Shares, underlying
Shares or debentures of our Company or any of its associated
corporations (within the meaning of Part XV of the SFO), which have
been notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which they were taken or deemed to have under
such provisions of the SFO) or required to be recorded in the
register required to be kept by the Company, pursuant to Section
352 of the SFO, or as otherwise notified to the Company and the
Stock Exchange under the Model Code, were as follows:
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Other Information

Number of Approximate
ordinary percentage Long/Short

Name of Directors Type/Nature of interest shares of equity® positions
1L IRHERL LY

EENE HESER e EiEREE BOH® 50—y

Mr. CHEN Wenbin Interest in controlled 293,665,000 62.70% Long positions

corporations®, interest held
jointly with other persons®

BRI ZELEERD  EEMA L e
HEFENER®
Mr. YAN Ming Interest in controlled 293,665,000 62.70% Long positions

corporations®, interest held
jointly with other persons®

BREAEE SELEERO  EEAMA T e
HEFENER®
Ms. CHEN NINGFENG Interest in controlled 293,665,000 62.70% Long positions

corporations®, interest held
jointly with other persons®

CHEN NINGFENGZ + SEEERERO - EHEMA LT L3}
HEFENERY

Mr. CHEN Jigeng Beneficial interest® 10,485,000 2.24% Long positions

PREE BT BERERC e

Mr. ZHANG Peihong Beneficial interest® 5,137,500 1.10% Long positions

RIBAL LA BERERC HE

Notes: Bisx -

(1) Mr. CHEN Wenbin holds all the issued shares of each of Coreworth (1) BRXMW A+ A Coreworth Investments

Investments Limited (“Coreworth”) and Embrace Investments Limited Limited([ Coreworth]) 2 Embrace
(“Embrace Investments”). Under the SFO, Mr. CHEN Wenbin is deemed Investments Limited([Embrace
to be interested in the 100,000,000 Shares and the 40,615,000 Shares Investments]) & B2 2 EITIRD © IR
held by Coreworth and Embrace Investments, respectively. (GBS M EEED]) - B e AR AR

Coreworth }2Embrace Investments? Bl 4
100,000,000 J& A% 17 K2 40,615,000 % f& 15 /1
HEER -

(2)  Mr. YAN Ming holds all the issued shares of Harmony Creek Investments (2)  EXRBYAE#FAHarmony Creek Investments

Limited (“Harmony Creek”). Under the SFO, Mr. YAN Ming is deemed to Limited([ Harmony Creek |) 8% 282 2 17%

be interested in the 78,050,000 Shares held by Harmony Creek. 1 o RIB(GESLEEED) - BB EHE
A Harmony Creek#F/4 78,050,000 i% A% {7
hEAER -
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©)) Ms. CHEN NINGFENG holds all the issued shares of Rich Horizon
Investments Limited (“Rich Horizon”). Under the SFO, Ms. CHEN
NINGFENG is deemed to be interested in the 75,000,000 Shares held
by Rich Horizon.

(4)  Each of Mr. CHEN Wenbin, Mr. YAN Ming and Ms. CHEN NINGFENG
has been acting in concert since January 1, 2018. As such, under
the SFO, each of Mr. CHEN Wenbin, Mr. YAN Ming and Ms. CHEN
NINGFENG is deemed to be interested in the Shares held by each other.

(5)  As at June 30, 2026, these interests comprised (i) 4,799,000 Shares;
and (i) 5,686,000 underlying Shares in respect of the RSUs granted to
Mr. CHEN Jigeng under the Pre-IPO RSU Scheme, subject to vesting
conditions. For details, please refer to “Other Information — PRE-IPO
RSU SCHEME” in this interim report.

(6) As at June 30, 2026, these interests comprised (i) 2,295,500 Shares;
and (i) 2,842,000 underlying Shares in respect of the RSUs granted to
Mr. ZHANG Peihong under the Pre-IPO RSU Scheme, subject to vesting
conditions. For details, please refer to “Other Information — PRE-IPO
RSU SCHEME” in this interim report.

(7)  The calculation is based on the total number of 468,357,000 Company’s
Shares in issue (including treasury Shares) as of June 30, 2026.

Save as disclosed above, as at June 30, 2026, none of the Directors
or the chief executive of our Company had or was deemed to have
any interests or short positions in the Shares, underlying Shares or
debentures of our Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which were required
to be notified to the Company and the Stock Exchange pursuant
to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which they were taken or deemed to have taken
under such provisions of the SFO), or required to be recorded in the
register required to be kept by the Company pursuant to Section
352 of the SFO, or as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code.
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INTERESTS AND SHORT POSITIONS OF THE
SUBSTANTIAL SHAREHOLDERS IN SHARES
AND UNDERLYING SHARES

As of June 30, 2026, to the best knowledge of the Directors of the
Company, the following parties (except for the Directors or the chief
executive of the Company) had interests or short positions in the
Shares or underlying Shares of the Company which would fall to be
disclosed to the Company under the provisions of Divisions 2 and
3 of Part XV of the SFO, or required to be recorded in the register
required to be kept by the Company pursuant to section 336 of the
SFO:

Name of Shareholders Type/Nature of interest

IR & EREE Y

Coreworth Investments Limited Beneficial interest®
(“Coreworth”)

Coreworth Investments Limited ERER
(I'Coreworth 1)

Embrace Investments Limited Beneficial interest™®
(“Embrace Investments”)

Embrace Investments Limited EnEm

([ Embrace Investments ])

Harmony Creek Investments Limited  Beneficial interest®
(“Harmony Creek”)

Harmony Creek Investments Limited EiifEx?

(I'Harmony Creek )

Rich Horizon Investments Limited Beneficial interest®
(“Rich Horizon”)

Rich Horizon Investments Limited BERERO

(F'Rich Horizon 1)

Other Information

FEIRRN IR R ARG EE
mRRE

B ZE2026F6H308 » BARLTNESAHA -
UTEF (RRAESHRETHAERM)
RAD TR D SRR R0 R B RE (GE
HERHEERB) EXVERSE2 R E 3D EBAIEZ
EOARRBIRENEZS AR HEALAR
BGEERIERG) £3361FARAERE
FECMAEESAR

Number of Approximate
ordinary percentage Long/Short

shares of equity® positions
ALY

LiEREE B 59y

100,000,000 21.35% Long positions

3y

40,615,000 8.67% Long positions

Ha

78,050,000 16.66% Long positions

"R

75,000,000 16.01% Long positions

Ha
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Other Information

Notes:

(1) Mr. CHEN Wenbin holds all the issued shares of each of Coreworth and
Embrace Investments. Under the SFO, Mr. CHEN Wenbin is deemed
to be interested in the 100,000,000 Shares and the 40,615,000 Shares
held by Coreworth and Embrace Investments, respectively.

(2)  Mr. YAN Ming holds all the issued shares of Harmony Creek. Under
the SFO, Mr. YAN Ming is deemed to be interested in the 78,050,000
Shares held by Harmony Creek.

©)) Ms. CHEN NINGFENG holds all the issued shares of Rich Horizon.
Under the SFO, Ms. CHEN NINGFENG is deemed to be interested in the
75,000,000 Shares held by Rich Horizon.

(4)  The calculation is based on the total number of 468,357,000 Company’s
Shares in issue (including treasury Shares) as of June 30, 2026.

Save as disclosed above, as at June 30, 2026, based on publicly
available information, no other person (other than the Directors and
the chief executive of the Company) had interests or short positions
in the Shares or underlying Shares which would fall to be disclosed
to our Company under provisions of Divisions 2 and 3 of Part XV
of the SFO, or which would be required, pursuant to section 336 of
the SFO, to be entered in the register referred to therein.
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PRE-IPO RSU SCHEME

The following is a summary of the principal terms of the Pre-IPO
RSU Scheme approved and adopted pursuant to a resolution of
the Board dated June 1, 2021 (the “Pre-IPO Adoption Date”) and
amended on February 20, 2023.

The Pre-IPO RSU Scheme is not subject to the provisions of
Chapter 17 of the Listing Rules as it does not involve any grant
of share options or awards by the Company after the Listing.
Accordingly, (i) as at the beginning and end of the Reporting Period,
no Shares underlying the Awards are available for grants under the
Pre-IPO RSU Scheme; (i) as at the date of this interim report, no
share is available for issue under the Pre-IPO RSU Scheme.

(1) Purpose
The purpose of the Pre-IPO RSU Scheme is to reward the
grantees for their services and contribution to the success
of the Group, and to provide incentives to them to further
contribute to the Group.

(20 RSU Awards

An award of RSUs under the Pre-IPO RSU Scheme
(“Award(s)”) gives the participant a contingent right upon
vesting of the Award to obtain either Shares or an equivalent
value in cash with reference to the market value of the Shares
underlying such Award on or about the date of vesting, as
determined by the Board in its sole discretion.

(3) Participants

Persons eligible to receive RSUs under the Pre-IPO RSU
Scheme are any director, full-time or part-time employee of
the Group who the Board considers, in its sole discretion, has
contributed or will contribute to the Group (the “RSU Eligible
Person(s)”). The Board selects the RSU Eligible Persons
to receive Awards under the Pre-IPO RSU Scheme at its
discretion.

Other Information
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Other Information

(4)

(5)

(6)

Term

The Pre-IPO RSU Scheme will be valid and effective for a
period of ten (10) years, commencing on the Pre-IPO Adoption
Date (the “Scheme Period”), after which period no further
Awards shall be granted or accepted, but the provisions
of the Pre-IPO RSU Scheme shall remain in full force and
effect in order to give effect to the vesting of Awards granted
and accepted prior to the expiration of the Scheme Period.
Accordingly, the remaining life of the Pre-IPO RSU Scheme
will be approximately 4.9 years (i.e., from June 30, 2026 to the
expiry date on May 31, 2031).

Maximum number of Shares pursuant to the Awards

Unless otherwise duly approved by the shareholders of the
Company, the Shares in aggregate underlying all Awards
made pursuant to the Pre-IPO RSU Scheme (excluding the
Awards that have lapsed or been cancelled in accordance
with the rules of the Pre-IPO RSU Scheme) and any other
schemes of the Company shall not exceed 10% of the
number of Shares in issue as at the Pre-IPO Adoption Date.
There is no specific maximum entitlement for each eligible
participant.

Granting, acceptance and vesting of Awards

An offer to grant RSUs shall be made to an RSU Eligible
Person selected by the Board by a grant letter, which will
specify the grantee’s name, the manner of acceptance of
the RSU, the last date for acceptance, the number of RSUs
granted and the number of underlying Shares represented by
the RSUs, the vesting criteria (where applicable), the vesting
schedule and such other terms and conditions that the Board
may determine at its discretion.

The grantee may accept an offer of the grant of RSUs by
signing the grant letter and acceptance notice attached
thereto, and the RSUs are deemed granted from the date of
the grant letter. No amount shall be payable by the grantee
upon acceptance of the grant of Awards.

The Board has the sole discretion to determine the vesting
criteria (if any) and the time schedule when the Awards will
vest, which may also be adjusted and re-determined by the
Board from time to time.
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Other Information

(7) Awards granted (7) CiRHERE
As of June 30, 2026, the Company has granted Awards with HZE202656H30H » AATCE
an aggregate of 28,430,000 underlying Shares (including 3P Kk #84£28,430,000 A% 18 B8 B 19 19
the Awards with 7,110,000 underlying Shares which were 328 (2357,110,000 RIEE R DAY 28
cancelled by way of forfeiture as the vesting conditions were B HLURW AT REAERKRA
not satisfied due to resignation of the grantee), representing BIEMRERBBERGE) » A TH
6.13% of the Company’s Shares in issue (excluding treasury 72026F6 A30 HEBTRM (TEHE
Shares) as at June 30, 2026. No exercise price or exercise EFEIRD)A6.13% o BTl iF HiE B
period is applicable to the aforementioned grant of Awards. TR EAATEERITER ©
Details of the Awards granted pursuant to the Pre-IPO RSU RIBERABBERNZREIRMDEMT
Scheme to our Director and employee are set out below: R FEEREENEBFERYIM
T :
Weighted
average
closing price
(Closing of the Shares
price of immediately
the before the
Shares Fair value date of
Number immediately ~ of Awards vesting
of Shares ~ Approximate Awards hefore the onthe  (ForAwards  Awards  Awards
Position underlying  percentage vested date of dateof  vestedduring  cancelled [apsed
Nameof ~ held within Awards of during the Purchase grant grant®  thePeriod) duringthe during the
Participants theGroup ~ GrantDate  granted” shareholding Vesting Period® Period price  (HKS) (RMB) (HKS) Period Period
RB5R
Bfakb
SRRt A b £33
i BHEN  BEAHY  LHE(SY
¥y 1] ERRR SRR B AiE  BEGXE) AMEE  AERY
SEEMZ BEMBH  RHAEM gEv  BAt BEAP Y BEE (%7 (ARH) (#m)  bRB 02D
Mr.CHEN  Execufe  Febray3, 14215000 306% 2,843,000 RSUs 2,843,000 RSUs NA NA 199436450 3466 - -
Jigeng Director 023 fobe vested on Were vested on
February 3, 2027 February 3, 2026
2,843,000 RSUs
o be vested on
February 3, 2028
RER%: #MEE  ABEA 14205000 306% 28B000KEEH  28MOORERER TER  FER 10946450 3466 - -
38 RbERRrE  HELSHA06E
2A30EE B3RER
2843 000 SRl
RfEfigR208E
2R3REE
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Weighted
average
closing price
Closing of the Shares
price of immediately
the before the
Shares Fair value date of
Number immediately  of Awards vesting
of Shares ~ Approximate Awards before the onthe  (ForAwards  Awards  Awards
Position underlying  percentage vested date of dateof  vestedduring  cancelled [apsed
Nameof  held within Awards of during the Purchase ~ grant grant®  thePeriod) duringthe during the
Participants theGroup ~ GrantDate  granted” shareholding Vesting Period? Period pice  (HKS) (RMB) (HKS) Period Period
FHER
B ERY
33 A it £2
i BfEN  RHBHY  LEE(4H
1458 HRRG  REEY LuLG]H AMEY  BENKE)  AMEE AR
SlEMz BENRO  REEY D Enl GRYe FUEENRE BRE  (®71) (ARE) (Bn)  bRB 02D
Mr. ZHANG  Executive February 3, 7,105,000 158% 1,421,000RSUs 1,421,000 RSUs NA N/A 99,683,150 34.66 - -
Pehong  Director 2023 tobe vested on were vested on
February 3, 2027 February 3, 2026
1,421,000 RSUs
fobe vested on
February 3, 2028
BHIEE GEE amBA 7105000 153% 142100RSERHES 120 000RXRER  TER  FER 99683150 3466 - -
38 Bl HEfCR0GE
SRR 2R30ER
1421 Q00BE AR
EfigRo8E2A
3ARE

Notes: MI5E -

(1) The outstanding RSUs (i.e., RSUs that have been granted but not 1)
vested, lapsed or cancelled) under the Pre-IPO RSU Scheme as at

R|ERONRBR - REERAFEER
SEPR A0 B RT B i AR 1T {50 0 52 IR il A

the beginning and end of the Reporting Period were 12,792,000 and
8,528,000, respectively.

HEM(EEBENARE « Kok
SHEY SR IR (D BAL) 2 5l 512,792,000 &
8,528,000 °

(2)  This column only sets out the vesting period of the Awards which have (2 AREFHFEEREEREARBENEBHH
not vested as of the end of the Reporting Period. The Awards granted SEH  RTHNERSBEATRERSE
shall vest pursuant to the following schedule: 40% of which will be B  AEHAHE_BFREEBEEH Y
vested upon the second anniversary of the grant date, 20% of which will 40%; RREBEE= - FURERAREFE
be vested upon the third, fourth and fifth anniversary of the grant date, B RIEBEFHI20% ©
respectively.

(8)  The accounting standards and policies adopted as well as methodology (B) A EERIFIBERAREBHN AR

and assumptions used are set out in “Note 1 Material accounting
policies — (p) Employee benefits” to the consolidated financial statements
in the 2025 Annual Report.
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2024 SHARE INCENTIVE SCHEME

The following is a summary of the principal terms of the 2024 Share
Incentive Scheme approved pursuant to a resolution of the Board
dated September 27, 2024 (the “2024 Adoption Date”). The 2024
Share Incentive Scheme shall be funded solely by existing Shares
and shall be subject to applicable requirements under Rule 17.12 of
the Listing Rules. Accordingly, as at the date of this interim report,
no shares are available for issue under the 2024 Share Incentive
Scheme.

(1)

(2)

(3)

Purpose

The purpose of the 2024 Share Incentive Scheme is to reward
the participants for their services and contribution to the
success of the Group, and to provide incentives to them to
further contribute to the Group.

Awards

An award of restricted share units (“RSUs”) under the 2024
Share Incentive Scheme (“Award(s)”) gives the participant a
contingent right upon vesting of the Award to obtain either
Shares or an equivalent value in cash with reference to the
market value of the Shares underlying such Award on or
about the date of vesting, as determined by the Board at its
sole discretion.

Eligibility

Persons eligible to receive RSUs under the 2024 Share
Incentive Scheme are any director, full-time or part-time
employee of the Group who the Board considers, at its sole
discretion, has contributed or will contribute to the Group (the
“RSU Eligible Persons”). The Board selects the RSU Eligible
Persons to receive Awards under the 2024 Share Incentive
Scheme at its sole discretion.

Other Information
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(4)

(5)

Effectiveness

The 2024 Share Incentive Scheme will be valid and effective
for a period of ten (10) years, commencing on the 2024
Adoption Date (the “Scheme Period”), after which no further
Awards shall be granted or accepted, but the provisions of
the 2024 Share Incentive Scheme shall remain in full force and
effect in order to give effect to the vesting of Awards granted
and accepted prior to the expiration of the Scheme Period.
Accordingly, the remaining life of the 2024 Share Incentive
Scheme will be approximately 8.2 years (i.e., from June 30,
2026 to the expiry date on September 26, 2034).

Scheme Limit

Unless otherwise duly approved by the Board, the Shares in
aggregate underlying all Awards made pursuant to the 2024
Share Incentive Scheme (excluding the Awards that have
lapsed or been cancelled in accordance with the rules of the
2024 Share Incentive Scheme) shall not exceed 5% of the
number of Shares in issue (excluding treasury Shares) as at
the 2024 Adoption Date, which is 22,417,850 Shares (the
“Scheme Limit”). There is no specific maximum entitlement for
each eligible participant. If the Awards granted to an individual
exceed the limit stipulated in Chapter 17 of the Listing Rules,
they must comply with the additional approval requirement
under Chapter 17 of the Listing Rules.
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(6)

(7)

Granting, acceptance and vesting of Awards

An offer to grant RSUs shall be made to an RSU Eligible
Person selected by the Board by a grant letter, which will
specify the grantee’s name, the manner of acceptance of
the RSU, the last date for acceptance, the number of RSUs
granted and the number of underlying Shares represented by
the RSUs, the vesting criteria (where applicable), the vesting
schedule and such other terms and conditions that the Board
may determine at its discretion.

The grantee may accept an offer of the grant of RSUs by
signing the grant letter and acceptance notice attached
thereto, and the RSUs are deemed granted from the date of
the grant letter. No amount shall be payable by the grantee
upon acceptance of the grant of Awards.

The Board has the sole discretion to determine the vesting
schedule and vesting criteria (if any) for any Award, which may
also be adjusted and re-determined by the Board from time to
time. Unless otherwise determined by the Board, the vesting
of Awards is not subject to the achievement of performance
targets.

Awards granted

As of June 30, 2026, the Company has granted Awards
with an aggregate of 5,652,217 underlying Shares (including
2,310,000 Awards that have lapsed as of the end of the
Reporting Period), representing 1.22% of the Company’s
Shares in issue (excluding treasury Shares) as at June 30,
2026. No exercise price or exercise period is applicable to the
aforementioned grant of Awards. As at the beginning and end
of the Reporting Period, 17,197,633 and 19,075,633 Shares
underlying the Awards, respectively, are available for grants
under the 2024 Share Incentive Scheme.

(6)

(7)

Other Information
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Details of the Awards granted pursuant to the 2024 Share RIE2024F R BB ER FEEN
Incentive Scheme to our employees are set out below: REFFEEHINT ¢
Weighted
average closing
price of the
Closing Shares
price of immediately
the Shares  Fair value before the
Number immediately ~ of Awards  date of vesting
of Shares  Approximate hefore the onthe  (ForAwards  Awards  Awards
Position underlying  percentage Awards vested date of dateof  vestedduring cancelled lapsed
Name of held within Awards of  Vesting during the Purchase grant grant® the Period)  duringthe  during the
Participants ~ theGroup  GrantDate granted” shareholding  Period® Period price (HKS) (RMB) (HK$)  Period Period
RB5R
kA
Rkt A it 225
) ety REBMY  WGE(AH
gy L] BBk RREG RiksE  AREY  BENRE) AEE  AEEN
SEEEE  BEMBL  RHBM 0 ¥RV Bt BEMP AHERNEE BER (80  (ARB) (Bm) HED  BEE
Employees
/-
19 employees - September 1653177 036% - 17,000 RSUs were vested NA 6.15 13198,838.20 57.20 - -
of the 20,2024 on January 8, 2026
Company
19427 - AME 1831 03%% - TOORERARAELS FEE 615 1319863820 5120 - A
& 9R27A #0061 A8RER
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Name of
Participants

SRS

An employee
of the
Company

MIART
&

4 employees
of the
Company

ipY%
&

Position
held within
the Group

¥3 1]
Rt

Number

of Shares

underlying

Awards

Grant Date ~ granted”

RteR
R
Rtes  ¥E

QOctober 14, 100,000
2004

AUE 100,000
10A14A

Janvary 1, 71,000
2025

20055 71,000
1A18

Approximate
percentage
of
shareholding

kit
i

002%

002%

0.02%

002%

Vesting
Period®

Other Information

Weighted

average closing

price of the

Closing Shares
price of immediately

the Shares  Fair value hefore the
immediately  of Awards  date of vesting
hefore the onthe  (ForAwards  Awards  Awards

Awards vested date of dateof  vestedduring cancelled  lapsed
during the Purchase grant grant®  the Period) duringthe during the
Period pice  (HKS) (RMB) (HKS)  Period  Period
b
BAAR Y
b3 A it 2
Ba GRS kHRE(EE
RitksE  AREC  BENEE) AEEE AEKY
FURENRE BER (51 (ARB) (B7)  HEE  0ED
- NIA 1000 818,018.08 NIA - 75000
- TEE 1000 81801808 TR - TR0
71,000 RSUs were vested NA 2685 17653563 4910 - -
on January 1, 2026
TOORERHRAZNE TEE %685 1765365 10 - -

0% B1IRSE
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Other Information

Position
Name of held within
Participants  the Group
145E
SEEEE  RANBM
An employee -
of the
Company
1AL -
g

Number

of Shares

underlying

Awards

Grant Date ~ granted”

Riteh
R
Rtes  ¥E

January 20, 180,000
2025

Pl 180,000
1R208

Approximate
percentage
of
shareholding

kit
i

0.04%

0.04%

Vesting
Period®

REg

45,000 RSUs to be vested
on January 20, 2027

45,000 RSUs to be vested
on January 20, 2028

63,000 RSUs to be vested
on January 20, 2029

B000ERAR A
EfigRaE
1820A5E

0B RHRA
Elig08E
1820A5E

63000kl f
EfigH09E
1820A5E
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Closing
price of
the Shares
immediately
hefore the
Awards vested date of
during the Purchase  grant
Period price  (HKS)

Rkt

L

LOLGH

FRRNER BRR (%)

27,000 RSUs were vested NA 265
on January 20, 2026

TOORSRARGELE TEE 2265
R0BE1RNEER

Fair value
of Awards
onthe
date of
grant®
(RMB)

LA
RHam
LfEe
(AR¥)

3,822,876.00

3,822,876.00

Weighted
average closing
price of the
Shares
immediately
hefore the
date of vesting
(For Awards
vested during
the Period)
(HKS)
REGR
B#EkRE
it 2
BHE(%8
BRER)
(&70)

62.10

62.10

Awards
cancelled
during the

Period

Awards
[apsed
during the
Period



Position
Name of held within
Participants  the Group
145E
SEEEE  RANBM
3 employegs -
ofthe
Company
SuALAES -

Grant Date granted”  shareholding

Rteg

March 28,
2025

055
3R28R

Number

of Shares  Approximate

underlying
Awards

At
RS
By

2,560,000

2,560,000

percentage

of  Vesting
Period?

kit

Bt BRE

055% 50,000 RSUs to be vested
on February 17, 2027
40,000 RSUs to be vested

on March 24, 2027
50,000 RSUs to be vested
on February 17,2028
40,000 RUs to be vested

on March 24, 2028
70,000 RSUs to be vested
on February 17,2029
56,000 RSUs to be vested
on March 24, 2029
S0000EEEARAEL
BHOE251TREE
000EERARAEL

0

0.55%

il
-

fi
BRNTEIRUDEE
50000 RZ AR AE D
ER0BER1TEER
W0 000RERHRAER
ERNBEIBUBER
10000k ZRHRAED
ER09EIR1TEER
56 000X RHRAED

EHN0EIRUEEE

Awards vested
during the
Period

FRENER

30,000 RSUs were vested
on February 17,2026

172,000 RSUs were vested
on March 24, 2026

30 000RREHRAERD
HoeE2R 170 5R
2 000RERARRER
BR6EIA2UAER

Other Information

Closing

price of
the Shares  Fair value
immediately ~of Awards
hefore the onthe
date of date of
Purchase ~ grant grant®
pice  (HKS) (RMB)
b3 A
Bfat)  RHAHY
RiWHE  ARES
BER (51 (ARB)

NA 4020 8846397056

TR 4020 88,463,970

Weighted
average closing
price of the
Shares
immediately
hefore the
date of vesting
(For Awards
vested during
the Period)
(HKS)
b
B&ERRE
it 2
KHE(%8
BENER)
(#70)

3231

2.3

Hih&E#

Awards
[apsed
during the
Period

Awards
cancelled
during the

Period

R
)

- 2,062,000

- 2052000
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Other Information

Position
Name of held within
Participants ~ the Group
gy L]
SEEEE  RANBM
An employee -
of the
Company
AL -
&
Anemployee -
of the
Company
[z -
&

Number

of Shares

underlying

Awards

Grant Date ~ granted”

Riteh
R
Rtes  ¥E

May 13, 80,000
025

0255 80,000
5R13H

May 29, 50,000
025

Pl 50,000
5A29R

Approximate

percentage
of  Vesting
shargholding  Period®

kit
Bt BRE

002% -

002% -

001% 12,500 RSUs to be vested
on May 29, 2027
12,500 RSUs to be vested
onMay 29,2028
17,500 RSUs to be vested
onMay 29,2029
001% 12500 ERRHER
ElgH0EsR
MA5E
12,5005 R
EERNBESR
plek
17 500 E Rl
ElEH009EsR
Lt
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Awards vested
during the Purchase
Period price

FRENER RER

7,500 RSUs were vested NA
on May 29, 2026

TORRRHRAENER TEE
NBESANAEE

Closing
price of
the Shares

immediately

hefore the
date of
grant

(HKS)

Rkt
L
LOLGH
(#7)

4245

24

40.70

40.10

Fair value
of Awards
onthe
date of
grant®
(RMB)

#h
RHamm
LfEe
(AR¥)

2,985,527.68

2,985,521.68

1,924,707.95

1,924,707.9

Weighted
average closing
price of the
Shares
immediately
hefore the
date of vesting
(For Awards
vested during
the Period)
(HKS)
REGR
B#EkRE
it 2
BHE(%8
BRER)
(&70)

.18

Awards
cancelled
during the

Period

Awards

[apsed

during the

Period

R

80,000

80,000



Other Information

Weighted
average closing
price of the
Closing Shares
price of immediately
the Shares  Fair value hefore the
Number immediately  of Awards  date of vesting
of Shares  Approximate hefore the onthe  (ForAwards  Awards  Awards
Position underlying  percentage Awards vested date of dateof  vestedduring cancelled  lapsed
Name of eld within Awards of  Vesting during the Purchase grant grant®  the Period) duringthe during the
Participants ~ theGroup  GrantDate granted” shareholding  Period? Period pice  (HKS) (RMB) (HKS)  Period  Period
b
BAAR Y
b3 A it 2
RtiiR Ba GRS kHRE(EE
gy L] ERED  RRES RiksE  AREC  BENEE) AMEE AEKN
SEEME  RENEL  RHES 0 ¥EO gt BER FURENRE BER (51 (ARB) (B7)  HEE  0ED
An employee - Junes, 20,000 - 5000RSUstobevested 3,000 RSUs were vested N/A 315 75091344 2.3 - -
ofthe A% on June 23, 2027 on June 23, 2026
Company 5,000 RSUs to be vested
on Jung 23, 2028
7,000 R3Us to be vested
onJune 23,2029
[iZ9% - J05EER 20000 - S000ERREARR JO0RSRARDEAER TER %15 79091344 23 - -
& pils ElH00TE6A A6F6ANAEE
BAZE
5 000RERHRA
E
BAGE
T00RERARA
Bl H2000567
BAZE
9 employees - duytr, 29,040 001% - - NA 595 1197576.35 NA - -
of the 225
Company
YixLAER - ABEIR 900 00t% - - TER 6% 11975763 TR - -
178
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Other Information

Weighted
average closing
price of the
Closing Shares
price of immediately
the Shares  Fair value hefore the
Number immediately  of Awards  date of vesting
of Shares ~ Approximate hefore the onthe  (ForAwards  Awards  Awards
Position underlying  percentage Awards vested date of dateof  vestedduring cancelled lapsed
Name of held within Awards of  Vesting during the Purchase grant grant® the Period)  duringthe ~ during the
Participants ~ theGroup  GrantDate granted” shareholding  Period® Period price (HKS) (RMB) (HKS)  Period  Period
REGR
BAAR Y
Rkt A it 22
RtiiR Bfat) REBMY  WHR(AH
gy L] ERED  nRES RitwsE  ARES  BENEE) AMEE AEEN
SEEME  RENEL REES  ¥EO b BERe AHEENER BER (51 (ARB) (B7)  HEE  0ED
An employee -y, 120,000 003%  40,000RSUstobevested - NA 4840 528420264 N/A - -
of the 2% on August 1, 2026
Company 40,000 RSUs to be vested
on August 1, 2027
40,000 RUs to be vested
on August 1, 2028
MiA1AEE - 05ETR 120000 00%%  0MRERARGELS - TEE 4840 528420064 TR - -
2R Ho06E8A1AEE
H00RERHBHELH
HNTE8A1A5E
DI0EERARAELH
HOWBESA1AGE
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Position
Name of held within
Participants  the Group
145E
SEEEE  RANBM
An employee -
ofthe
Company
1iA1EE -

Number

of Shares

underlying

Awards

Grant Date ~ granted”

e

RS

ftRg gAY

September 340,000
24,2025

2005597
AR

340,000

Approximate
percentage
of
shareholding

kit
i

007%

007%

Vesting
Period®

REg

85,000 RSUs to be vested
on August 26, 2026
85,000 RSUs to be vested
on August 26, 2027
85,000 R3Us to be vested
on August 26, 2028
85,000 RSUs to be vested
on August 26, 2029
800RSERHRHELA
H206E8R2%6AERE
8BI0EERARNELE
M08 A26ARE
8B 00EERARNELS
088 A26ARE
B I0EERARAELS
008 A26ARE

Awards vested

during the
Period

FRENER

Other Information

Weighted

average closing

price of the

Closing Shares

price of immediately

the Shares  Fair value hefore the

immediately  of Awards  date of vesting
hefore the onthe  (ForAwards  Awards  Awards
date of dateof  vestedduring cancelled  lapsed
Purchase grant grant®  the Period) duringthe during the
pice  (HKS) (RMB) (HKS)  Period  Period

RuBE

BAAR Y

ekt %ER Ty

sty REBMY  WHR(AH
BiWsE  AREY  BENRED) AMEE ABRY
BER (51 (ARB) (B7)  HEE  0ED
NA 6515 20392,324.16 NA - -
TEE 65 20303416 TR - -

2006 I A ERBRARAT @



Other Information

Position
Name of held within
Participants  the Group
gy L]
SEEEE  RANBM
An employee -
ofthe
Company
1iA0EE -
An employee -
ofthe
Company
IRLEES -

Number

of Shares

underlying

Awards

Grant Date ~ granted”

e

RS
ftRg gAY
November 60,000
20,2025
NBEIE 60000
28
December 60,000
1,202
ABE28 60000
1B

Approximate
percentage
of
shareholding

kit
i

001%

001%

001%

001%

Awards vested
during the
Period

Vesting
Period®

REg

9,000 RSUs to be vested
on November 20, 2026
15,000 RSUs to be vested
on November 20, 2027
15,000 RSUs to be vested
on November 20, 2028
21,000 RSUs to be vested
on November 20, 2029
SORERARAELER -

206511 50RER
1B00EXRHRAELA
RowTE1 BAREE
1500RERHRIELA
HBEIRNEEE
21 00EERARAELH
R09E 11 AANASE
60,000RSUs tobe vested -
on December 1, 2026

60 00RRRHEAELE -
NA%EAIRER
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FRENER

Closing
price of
the Shares

immediately

hefore the

date of

Purchase ~ grant
pice  (HKS)

Rkt

L
LOLGH

BRR (%)

NA - 579

TEE 5%

NA- 5480

TER w0

Fair value
of Awards
onthe
date of
grant®
(RMB)

#h
RHamm
LfEe
(AR¥)

3,040,626.96

3,040626.96

2,938,962.18

2,938,%62.18

Weighted
average closing
price of the
Shares
immediately
hefore the
date of vesting
(For Awards
vested during
the Period)
(HKS)
REGR
B#EkRE
it 2
BHE(%8
BRER)
(&70)

NA

&R

Awards
cancelled
during the  during the

Period

3
#

Awards
[apsed

Period

GE R Y

i

i)



Position
Name of held within
Participants  the Group
145E
SEEEE  RANBM
An employee -
ofthe
Company
1iA1EE -

Number

of Shares

underlying

Awards

Grant Date ~ granted”

RteR
R
Rtes  ¥E

January 23, 9,000
2026

ABEIR 9000
Pl

Approximate
percentage
of
shareholding

kit
i

Awards vested
during the
Period® Period

Vesting

REg

1,800 RSUs to be vested
on January 23, 2027
2,250 RSUs to be vested
on January 23, 2028
2,250 R3Us to be vested
on January 23, 2029
2,700 RSUs to be vested
on January 23, 2030
100ERRHROEMRR -

WTE1RBRER
250k EARAELRR
ABE1RBREE
250RERARDE SR
A9E1RBREE
2TO0RERARAE SR

ANE1RBRER

FRENER

Closing

price of

the Shares
immediately

hefore the

date of

Purchase ~ grant

pice  (HKS)

Rkt

B8ty
LB

BRE (%)

NA 5190

TEE 5N

Fair value
of Awards
onthe
date of
grant®
(RMB)

LA
Rtam
LfEe
(AR¥)

46842371

46842371

Weighted
average closing
price of the
Shares
immediately
hefore the
date of vesting
(For Awards
vested during
the Period)
(HKS)
b
B&ERRE
it 2
KHE(%8
BENER)
(#70)

NA

TR

Awards
cancelled
during the

Period

Other Information

Awards
[apsed
during the
Period

R
)
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Other Information

Position
Name of held within
Participants  the Group
145E
SEEEE  RANBM
2 employegs -
ofthe
Company
2ixLAER -

Number

of Shares

underlying

Awards

Grant Date ~ granted”

Rittsieh
ERRf
Rie® A
Aprld, 140000
0%
2BEA 140000
i

Approximate
percentage
of
shareholding

kit
i

0.03%

0.03%

Vesting
Period®

REg

27,000 RSUs to be vested
on April 1, 2027

35,000 RSUs to be vested
on Apri 1, 2028

35,000 R3Us to be vested
on April 1, 2029

43,000 RSUs to be vested
on April 1, 2030

2 N0RERHBEHELH
HwrEA1RER

BINEERARAELH
HowsELRIRGE

BI0EERARNELH
Ho09ELR1REE

BO0RERHEHELS
HO00F4R1REE
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Awards vested
during the
Period

FRRNER

Closing
price of
the Shares

immediately

hefore the
date of
grant

(HKS)

Purchase
price

Rkt

L
LOLGH

BRR (%)

NA - 2886

TEE %%

Fair value
of Awards
onthe
date of
grant®
(RMB)

LA
RHam
LfEe
(AR¥)

3,592,609.74

3,502,609.74

Weighted
average closing
price of the
Shares
immediately
hefore the
date of vesting
(For Awards
vested during
the Period)
(HKS)
REGR
B#EkRE
it 2
BHE(%8
BRER)
(&70)

NA

R

Awards
cancelled
during the

Period

Awards
[apsed
during the
Period



Position
Name of held within
Participants  the Group
145E
SEEEE  RANBM
An employee -
ofthe
Company
1iA1EE -

Number

of Shares

underlying

Awards

Grant Date ~ granted”

Rittsien
ERRf
Rie® A
Aprl2r, 60,000
0%
ABEH 60000
8

Approximate
percentage
of
shareholding

kit
i

001%

001%

Vesting
Period®

REg

9,000 RSUs to be vested
on Apri 20, 2027

21,000 RSUs to be vested
on April 20, 2028

15,000 RSUs to be vested
on April 1, 2029

15,000 RSUs to be vested
on April 1, 2030

Q00RERARAELR

AITEIENAGE
2 0RERAERAELA
RNBELRNEEE
15000RSRFRAERS
H09E4R1RER
15000RSRHRAZRS
HO0E4R1ER

Awards vested
during the
Period

FRENER

Other Information

Weighted

average closing

price of the

Closing Shares

price of immediately

the Shares  Fair value hefore the

immediately  of Awards  date of vesting
hefore the onthe  (ForAwards  Awards  Awards
date of dateof  vestedduring cancelled  lapsed
Purchase grant grant®  the Period) duringthe during the
pice  (HKS) (RMB) (HKS)  Period  Period

RuBE

BAAR Y

ekt %ER Ty

sty REBMY  WHR(AH
BiWsE  AREY  BENRED) AMEE ABRY
BER (51 (ARB) (B7)  HEE  0ED
NA 3186 166493472 NA - -
TEE 318 166493472 TR - -
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Other Information

Weighted
average closing
price of the
Closing Shares
price of immediately
the Shares  Fair value hefore the
Number immediately  of Awards  date of vesting
of Shares ~ Approximate hefore the onthe  (ForAwards  Awards  Awards
Position underlying  percentage Awards vested date of dateof  vestedduring cancelled  lapsed
Name of held within Awards of  Vesting during the Purchase grant grant® the Period)  duringthe ~ during the
Participants ~ theGroup  GrantDate granted” shareholding  Period® Period price (HKS) (RMB) (HKS)  Period  Period
REGR
BAAR Y
RaRt A it 2
RtiiR B GERHY  hHRE(EE
gy L] ERED  nRES RiwsE  ARES  BENEE) AEEE  AEEH
SEEME  REMEL RHES  ¥EO b BESe FURENRE BER (51 (ARB) (B7)  HEE  0ED
An employee - June29, 120,000 003%  18,000RSUstobevested - NA 2994 3,152,030.62 N/A - -
of the 2026 on June 29, 2027
Company 42,000 RSUs to be vested
on Jung 29, 2028
30,000 RSUs to be vested
onJune 29,2029
30,000 RSUs to be vested
on June 29, 2030
1iA0EE - 006E6R 120000 003% 1B0ORERHROELR - TEE 0% 319200082 Gl - -
P! R0TE6A0EER
DIEERARAELH
HNBEGANREE
000RERHEHELH
HANESANAEE
000RERHEHELH
HNNEEANRERE
Notes: BT -
(1) The outstanding RSUs (i.e., RSUs that have been granted but (1) RWEETRER - RIE2024F %
not vested, lapsed or cancelled) under the 2024 Share Incentive BN ET B iE R TT {0 8 5 PR Il AR 17 B AL
Scheme as at the beginning and end of the Reporting Period (BNEREE®KREB « KM EHE
were 3,633,000 and 1,427,500, respectively. ) 52 BR 1A% 1D BEAL) 9 Bll 43,633,000
1,427,500 °
(2)  This column only sets out the vesting period of the Awards which 2 AREFIEEZHREHRDREEDN

ERHRBY -

have not vested as of the end of the Reporting Period.
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(8)  The accounting standards and policies adopted as well as
methodology and assumptions used are set out in “Note 1
Material accounting policies — (p) Employee benefits” to the
consolidated financial statements in the 2025 Annual Report.

(4)  As of the beginning of the Reporting Period, a total of 103,000
Shares had lapsed.

All of the grants made under the 2024 Share Incentive
Scheme as of June 30, 2026 were made without any
performance targets.

2025 SHARE INCENTIVE SCHEME

The following is a summary of the principal terms of the 2025 Share
Incentive Scheme as approved by a resolution of the Board dated
August 28, 2025 and passed by a resolution of the extraordinary
general meeting dated October 27, 2025 (the “2025 Adoption
Date”). The 2025 Share Incentive Scheme is funded by the issue
of new Shares, including the transfer of treasury Shares, and shall
be subject to the applicable requirements under Chapter 17 of the
Listing Rules.

(1) Purpose
The purpose of the 2025 Share Incentive Scheme is to attract
and retain outstanding talents, to reward the selected persons
for their services and contributions to the success of the
Group, and to provide incentives to them to further contribute
to the Group.

(2) Awards

An award of restricted share units (“RSUs”) under the 2025
Share Incentive Scheme (“Award(s)”) gives the participant a
contingent right upon vesting of the Award to obtain either
Shares or an equivalent value in cash with reference to the
market value of the Shares underlying such Award on or
about the date of vesting, as determined by the Board at
its sole discretion. When the Company grants Awards to a
grantee, the grantee will be deemed to have accepted the
Awards. The grantee shall not be required to pay any amount
upon acceptance of the Awards.

An award of options under the 2025 Share Incentive Scheme
gives the participant the right to subscribe for a specified
number of Shares at the exercise price.

Other Information

@) HASEEAMBERRERT
EMBRRET R 2025 FFERES
HEIBRER M1 EE SR —(0)
EEwEH ] -

@)  HEARBEHEY) - A57108,000E
EN )

HZE2026FE6A30R 1 - RIE20245F
R HBE T EWER T E R FHRRE
ERCEF=E =30

2025 [ 19 # Bhst &l

LT 54202558 A28 HESSRERNE
K 202510827 H ([2025F 4 A H 1) IR
RSB R ERZERBEM2025F R0 BB
EINEBHRTME - 2025 F R (R EIH
BITHRD (BRERETRG)BE > 14
B EHRAFI7TEETHNERAEE -

(1 BE®
2025 R B8 E E WS IR E
BEATURBEFREBEEATAEER
KRR IR R B RS R AE RV BRK - LB
BRESEERSSTEEFELER -

(2) ZER

2025 R BB I T B Z RHIAR
BN ([ ZREIRMDEN ) RE (8
B DiaT28E—HNARER - AJRE
BEERENRESS2ZREANH
AEBBRESRNRG T ER2E
HEEENROREERE - EXARQT
BARAR TREE  ARASRRS
CENZERE - ARANBERZER
JBhES BB A ST AEATRRE ©

R152025 F RO B ER HHBR
BREE MT2RERTEEIBETE
HE R AER o
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Other Information

(3)

(4)

Eligibility

Persons eligible to receive RSUs under the 2025 Share
Incentive Scheme include any director or any full time or
part-time employee of any member of the Group (the “RSU
Eligible Persons”), subject to the terms of the 2025 Share
Incentive Scheme. In accordance with and subject to the
Listing Rules and the terms of the 2025 Share Incentive
Scheme, the Board and/or the administrator of the 2025
Share Incentive Scheme (the “Administrator”) may, at any
time during the operation of the 2025 Share Incentive
Scheme, at its sole and absolute discretion, make an offer
of Awards to an Eligible Person by letter in such form as
the Board and/or the Administrator may from time to time
determine. In determining the basis of granting Awards to an
Eligible Person, the Board shall take into account, including
but not limited to, the employee grade, length of service,
overall performance, value and importance of the position
held by such Eligible Person, and/or such other factors as the
Board and/or the Administrator may at its discretion consider
appropriate for management purposes.

Effectiveness

Subject to any early termination as may be determined by the
Board pursuant to the 2025 Share Incentive Scheme, the 2025
Share Incentive Scheme shall be valid and effective for a term
of 10 years commencing on the 2025 Adoption Date, after
which period no further Awards shall be granted or accepted,
but the provisions of this Scheme shall remain in full force and
effect in order to give effect to the vesting of Awards granted
and accepted prior thereto or otherwise as may be required
in accordance with the provisions of the 2025 Share Incentive
Scheme. Accordingly, the remaining life of the 2025 Share
Incentive Scheme will be approximately 9.3 years (i.e., from
June 30, 2026 to the expiry date on October 26, 2035).

m JF Smartinvest Holdings Ltd Interim Report 2026

(3)

(4)

&g
BERERN2025F RO KB EIET
SREBRODEMHNALBELAERE
AREARNEMNESHEMEEH
REES (SRIROEMNEGERA
T ) MHEEEBSF 2025 F DB E 2
KRR o RIE EHRAI K 2025 F R4
HEETEMNEREZHARR  EET
R,/ H2025FE RO BB ENEEA
(MEEBA L) AFE2025F R BT 2
B BB AT - 2REEE LR
FERaEERATIELEBEYN - B8
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(5) Maximum number of Shares available for
subscription

(A)

Scheme Limit

The total number of Shares which may be issued upon
exercise of all Awards that may be granted under the
2025 Share Incentive Scheme to Eligible Persons
shall not in aggregate exceed 28,101,420 Shares (the
“Scheme Limit”), representing 6% of the Shares in
issue of the Company as at the 2025 Adoption Date.
Notwithstanding any other terms and conditions of the
2025 Share Incentive Scheme, any grant of Awards to
any Director, chief executive or substantial Shareholder
of the Company or any of their respective associates
must be approved by the independent non-executive
Directors. Where any grant of Awards to a substantial
Shareholder or any of its associates would result in the
aggregate number of Shares issued and to be issued in
respect of all Awards granted to such person (excluding
any Awards lapsed in accordance with the terms of
the Scheme) in the twelve (12)-month period up to and
including the date of such grant exceeding 0.1% of the
Shares in issue, such further grant of Awards must be
approved by the Shareholders at a general meeting,
and such selected person, its associates and all core
connected persons of the Company must abstain
from voting in favour at such general meeting. In such
circumstances, the Company shall comply with the
provisions of Rules 13.40, 13.41 and 13.42 of the Listing
Rules.

(A)

Other Information
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Other Information

(B)

(©)

Maximum number of Shares issued pursuant to
Awards

The total number of Shares which may be issued in
respect of all Awards to be granted under the 2025
Share Incentive Scheme and all options and awards to
be granted under any other refreshed schemes of the
Group must not exceed ten percent (10%) of the total
issued Shares (excluding treasury Shares) as at the
2025 Adoption Date.

Maximum entitlement of each Eligible Person

No Award may be granted to any Eligible Person which,
if exercised in full, would result in the total number of
Shares issued and to be issued in respect of all Awards
over new Shares to be granted to such Eligible Persons
under the 2025 Share Incentive Scheme (including
exercised, cancelled and outstanding Awards) in the
twelve (12)-month period up to and including the Grant
Date of such new grant representing in aggregate over
one percent (1%) of the issued Shares of the Company
(excluding treasury Shares).
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(6)

Granting, acceptance and vesting of Awards

The Board and/or the Administrator shall, subject to the
Listing Rules and the terms of the 2025 Share Incentive
Scheme, be entitled to make an offer of Awards to an RSU
Eligible Person at its sole and absolute discretion. The Board
may by writing notification grant to each of the grantees
an offer of grant of Awards by way of a grant letter for
acceptance by the grantees, subject to additional terms and
conditions that the Board thinks fit which shall be stated in
the grant letter.

The grantee shall sign the grant letter to confirm acceptance
and return it to the Company within the time period and in a
manner prescribed in the grant letter. A grantee is deemed to
have accepted the Awards when the Company grants Awards
to the grantee. The grantee shall not be required to pay any
amount upon acceptance of the Awards.

The vesting period shall be determined by the Board or the
Administrator, provided that an Award must be held for a
period of not less than twelve months or such period as may
be required or permitted under the Listing Rules, save for the
circumstances prescribed below:

(A) grants of “make-whole” Awards to new joiners to
replace the share options or award shares they forfeited
when leaving the previous employers;

(B) grants to a Selected Participant whose employment
is terminated due to death or occurrence of any
out-of-control event;

(6)
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Other Information

(C) grants that are made in batches during a year for
administrative and compliance reasons, which include
Awards that should have been granted earlier if not for
such administrative or compliance reasons but had to
wait for subsequent batch;

(D) grants of Awards with a mixed or accelerated vesting
schedule such as where the Awards may vest evenly
over a period of twelve (12) months; or

(E) grants with performance-based vesting conditions in
lieu of time-based vesting criteria.

To ensure that the purposes of the 2025 Share Incentive
Scheme are effectively and fully achieved for the employee
participants, the Board and the Remuneration Committee
of the Board are of the view that (i) there are circumstances
where a strict 12-month vesting period would not be
practicable or would be unfair to the grantees, such as those
set out in items (1) to (3) above; (i) the Group needs flexibility
to accelerate vesting or reward outstanding performance
under reasonable exceptional circumstances, such as
that set out in item (4) above; and (iii) the Group should be
permitted to formulate its own talent recruitment and retention
strategies at its discretion to cope with the evolving market
conditions and industry competition, and accordingly should
be allowed flexibility to impose vesting conditions having
regard to individual circumstances, such as that set out in
item (5) above. Accordingly, the Board and the Remuneration
Committee of the Board are of the view that the shorter
vesting period as stipulated above is in line with market
practice, appropriate and consistent with the purposes of the
2025 Share Incentive Scheme.
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(7) Exercise of options

(A)

(B)

Exercise price

The exercise price shall be a price determined by
the Board and notified to any grantee (subject to any
adjustments made under the 2025 Share Incentive
Scheme), and shall be at least the higher of: (i) the
closing price of the Shares as stated in the Stock
Exchange’s daily quotations sheet on the Grant Date,
which must be a Business Dayj; (i) an amount equivalent
to the average closing price of the Shares as stated in
the Stock Exchange’s daily quotations sheets for the
five (5) trading days immediately preceding the Grant
Date; and (iii) the nominal value per Share on the Grant
Date, provided that in the event of fractional prices, the
exercise price per Share shall be rounded upwards to
the nearest whole cent.

Exercise period

The Board may specify the exercise period of the
options in the grant letter, and in all circumstances
all options shall automatically lapse and expire not
later than the last day of the 10-year period after the
Grant Date. Unless the options have been withdrawn,
cancelled or lapsed in whole or in part, and subject
to the terms of the 2025 Share Incentive Scheme, the
grantee may exercise his/her rights under the 2025
Share Incentive Scheme according to the vesting
schedule set out in the relevant grant letter.
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Other Information

)]

(9)

Performance target

The vesting of RSUs is conditional upon the achievement
of performance targets based on factors including: financial
metrics (including revenue and operating profit of the Group),
business operations (non-financial, such as the number of
registered users and active users), operational conditions and
creation of capital value for the business segments of the
Group (such as increase in revenue and net profit). The Board
and/or the Administrator will conduct an assessment at the
end of the performance period by comparing the performance
of the business segments and the individual performance
of the selected persons against pre-agreed targets on a
case-by-case basis to determine whether and to what extent
the targets have been achieved. The assessment will be
made based on the overall performance of the individual, the
performance of the team or department to which the grantee
belongs, and the overall performance of the Group. In order to
provide a fair and objective appraisal, the various factors set
out above will be assigned specific weightings by reference to
the position and role of the grantee within the Group.

Awards granted

As of June 30, 2026, the Company has granted Awards
with an aggregate of 6,583,000 underlying Shares (including
36,000 Awards that have lapsed as of the end of the
Reporting Period), representing 1.42% of the Company’s
Shares in issue (excluding treasury Shares) as at June 30,
2026. No exercise price, exercise period or acceptance period
is applicable to the aforementioned grant of Awards. As at the
beginning and end of the Reporting Period, 28,101,420 and
21,554,420 Shares underlying the Awards, respectively, are
available for grants under the 2025 Share Incentive Scheme.
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Details of the Awards granted pursuant to the 2025 Share

Incentive Scheme to our employees are set out below:

Number
Position of Shares  Approximate
held underlying  percentage
Name of within the Awards of
Participants Group  GrantDate  granted” shareholding
i
¥ L] ERRR SRR
BEEMZ  EEMEE  RHEY BE0  BA
Employees
#E
345 employegs - Janay23, 6,481,000 140%
of the 2026
Company
USALAR - J6E1R3 6481000 140%
g :

Awards

vested

during the
Vesting Period® Period

FEg

1838200R3Ust0 -
be vested on
January 23, 2027
1,571,150 RSUs to
be vested on
January 23, 2028
1,390,750 RSUs to
be vested on
January 23, 2029
1,644,900 RSUs to
be vested on
January 23, 2030
188 200R5RHR -
HEfERANTE
B2A%RE
151,150 R
fE(RR08%E
R%BAEE
1390750 R R AR
DEf#N09E
A3A%E
1,64 S00R R AR
HEfAR0E!
R23A%E

Other Information

RIFE2025 F RO BB ERTREN

REFHERIWT -

Weighted

average

closing price

Closing of the Shares

price of immediately

the Shares before the date

immediately  Fair value of vesting
hefore the of Awards  (ForAwards  Awards  Awards
dateof  onthedate  vestedduing  cancelled [apsed
Purchase grant of grant® the Period)  duringthe  during the
price (HKS) (RMB) (HK§)  Period Period

REBR

B ERbY

ReRt 1) ey

Bfaty  BUBMH  WER(H
LUl LE0  BEGRE)  AMEE  AEEY
BER (%) (ARE) (Bm)  bRD  NED
N/A 5790 330,116,008.61 NA - 3,000
TER 5790 330,116,008.61 TER - 36,000
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Other Information

Position

held

Name of within the

Participants Group

145E

SEEEE  RANBM

2 employegs -

ofthe

Company

PTG = -

Number

of Shares  Approximate

underlying  percentage

Awards of
GrantDate  granted” shareholding

i

HRRG  REREY
fting D anlt
January 23, 71,000 0.02%
2026
ABEIFR 7000 0.02%
i

Awards
vested
during the

Vesting Period®  Period

BEe

14200RSUs to -
be vested on
January 23, 2027
17,750 RSUs to
be vested on
January 23, 2028
17,750 RSUs to
be vested on
January 23, 2029
21,300 RSUs o
be vested on
January 23, 2030
WEERARE -
BlfH00E1 5
2E5E
17,750 Rl
BlifR08E1
2BA5E
17750 RE RARA
Bl 10051 5
Pl
2 00RERARS
BlER00E
BAKE
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Rk R LRE0
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Position

held

Name of within the

Participants Group

145E

BEERE  EAENEL

An employee -

ofthe

Company

1iAN7EE -

Grant Date

Rteg

January 23,
2026

202651523
:

Nurber

of Shares  Approximate
underlying  percentage
Awards of
granted”  shareholding

Rthtosens

HRRG  fRE
HE» Bt
0 00t%
2w 00t

Vesting Period®

BEe

6,200R3Us to
be vested on
January 23, 2027
1,750 RSUsto
be vested on
January 23, 2028
1,750 RSUsto
be vested on
January 23, 2029
9,300RSUs to
be vested on
January 23, 2030
8 200RERAHRHE
fm2007E1 f
BEER
TT50RERHRAE
fi 0081 A
2BA5E
G
200951 f
BEERE
90k AE
fi#2030E 13
BAGE

Awards
vested
during the
Period

Closing
price of
the Shares
immediately
hefore the
date of
grant

(HKS)

Purchase
price

Rkt

BfAH
LOLGH

BER (%)

NA 5790

TR 5790

Other Information

Weighted

average

closing price

of the Shares

immediately

before the date

Fair value of vesting
ofAwards  (ForAwards  Awards  Awards
onthedate  vestedduring  cancelled [apsed
of grant® the Period)  duringthe  during the
(RMB) (HKS) ~ Period  Period

FHRR

B ERY

#ER ey

RHBSH GRS
LE0 REGEE)  AMEE  AEK
(ARE) (Bm)  MED KRB
1579,015.01 NA - -
157901501 TR - -
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Other Information

Notes: MI5E -

(1) The outstanding RSUs (i.e., RSUs that have been granted but not (1) RWMEHYRER - RIE2025F K5 M E

vested, lapsed or cancelled) under the 2025 Share Incentive Scheme as FTEIRARITE R Z R GG B (BNE R
at the beginning and end of the Reporting Period were 0 and 6,547,000, BEAREB - KNG HNZREIRG E
respectively. f1)% B A0%6,547,000 °

(2)  This column only sets out the vesting period of the Awards which have (2 AREHIHEWEERHEKREEEZEN
not vested as of the end of the Reporting Period. SRR o

(3)  The accounting standards and policies adopted as well as methodology () ERANEEHERIRBUE AR B AEMR
and assumptions used are set out in “Note 1 Material accounting HHEIIN 2025 F FEHE S M ISHRE [
policies — (p) Employee benefits” to the consolidated financial statements H1EZEFEE —()EEREM] -
in the 2025 Annual Report.

CONTINUING DISCLOSURE OBLIGATIONS REE EhiRAIERIERNSETESE
UNDER THE LISTING RULES Bt

Save as disclosed in this interim report, the Company does not BRAhHISR S FTIREE SN BIE L HRAE
have any other disclosure obligations under Rules 13.20, 13.21 and 13.201% ~ 5813.211§ K% 5E13.221& » XA F]
13.22 of the Listing Rules. WMEAMBEESE -
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Consolidated Statement of Profit or Loss for the six months ended June 30, 2026 - unaudited

8 F2026F6A30H LB ANSHERR - REFZ

Expressed in Renminbi (“RMB”)
AR ([ARH]) 27

Six months ended June 30,

#H=6HA30H 1< EA
2026 2025
2026 4F 20254
Note RMB’000 RMB’000
FiEE AREFT ARET T
Revenue g 4 1,289,950 2,099,748
Cost of sales SHER A (237,799) (248,214)
Gross profit EF 1,052,151 1,851,534
Other income EHAlg A 5 49,136 224,175
Sales and marketing expenses HEREHBAX (579,968) (662,094)
Research and development expenses fEERE (167,055) (146,949)
General and administrative expenses —MRRATBEI (298,975) (239,347)
Impairment reversal on receivables B E - 708
Profit from operations EEERF 55,289 1,028,027
Finance costs [ E 97N (1,850) (996)
Share of losses of associates = N BEE (4,203) =
Profit before taxation ¥ Az F 6 49,236 1,027,031
Income tax FriSHi 7 (17,296) (161,681)
Profit for the period H Rz F 31,940 865,350
Attributable to: LT &FHFE :
Equity shareholders of the Company RN B RR 32,324 865,350
Non-controlling interests IEERER (384) -
Profit for the period HA Py it F) 31,940 865,350
Earnings per share BA%iEF
Basic and diluted (RMB) HAREE (AR 8 0.07 1.96

The notes on pages 87 to 137 form part of this interim financial FE87E 137 HRIMITE B A A HABT TS 3R & Y
report. —&BA ©
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Consolidated Statement of Profit or Loss and Other Comprehensive Income for the six months ended June 30, 2026 - unaudited

#E2026F6 AS0H LA EAMEHERREMETENRE - KESER

Expressed in Renminbi (“RMB”)

HUARKE ([ARH)) 27
Six months ended June 30,
HE6H30817EA
2026 2025
20265 202545
RMB’000 RMB’000
AREBTR ARBT T
Profitforthe period . ‘ Mpas®l 31,940 865350
Other comprehensive income for By H b 2w 2R (BRFI1E)
the period (after tax)
Item that is or may be reclassified HESERUEEN 9 EE
subsequently to profit or loss: BEEMIER -
Exchange differences on translation BRE R EIRIR SN ETE B R
of financial statements of operations HBRWERFZEZR
outside the Chinese Mainland (32,175) (7,844)
Other comprehensive income for HrEtp2mikis
Leperiod . 82,175 (7,844)
Total comprehensive income for B 2wk s 48EE
the period (235) 857,506
Attributable to: UT&FHFEN :
Equity shareholders of the Company AT RERIRR 149 857,506
Non-controlling interests R R (384) -
Total comprehensive income for B 2wk s 48EE
the period (235) 857,506

The notes on pages 87 to 137 form part of this interim financial E87TE 137 E WMz B AP HAB &R &5 1Y
report. — R4 o
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Consolidated Statement of Financial Position at June 30, 2026 — unaudited

220266 A30H IS HMAFEIR AT — RET

Expressed in Renminbi (“RMB”)

LUARE ([ARY)) FIF
At At
June 30, December 31,
2026 2025
20265 20254
6HA30H 12H31H
Note RMB’000 RMB’000
izt AREBTR ARET T
Non-current assets IERENEE
Property, plant and equipment Y - BERRE 9 25,157 21,651
Right-of-use assets ERAEEE 10(a) 69,344 4,137
Intangible assets ‘B EE 11 120,466 106,359
Interests in associate REtE PENERS 13 88,048 68,374
Deferred tax assets BEEHIEEE 20(b) 170,780 229,085
Prepayments and other receivables EARERHbERERIE 15 - 37,696
Goodwill BmE 19,931 -
493,726 467,302
Current assets RENEE
Financial assets measured at fair value ~ #ZAF{EzTEHH & F
through profit or loss (“FVPL”) STABENEMEE 14 1,842,563 2,094,304
Financial assets purchased under resale BAREEFEE
agreements 11,000 8,498
Prepayments and other receivables ERRERHbERERIE 15 473,404 396,495
Inventories 78 17 45,129 35,359
Restricted cash ZREIRE 16(b) 113,785 120,564
Cash and cash equivalents ReRBRSEEY 16(a) 2,295,249 2,047,150
Time deposit EHFR 5,000 5,000
Cash held on behalf of customers REFEERS 729,325 =
5,515,455 4,707,370
Current liabilities =L
Financial liabilities measured at fair value &2 F{EzTEHHE S
through profit or loss FTABZENEREE 23,575 3,188
Contract liabilities BRERE 18 1,712,439 1,527,755
Income tax payable (S FrBH 20(a) - 107,348
Accrued expenses and other current EstgAREMREBEE
liabilities 19 1,238,592 559,964
Lease liabilities HEaE 10(a) 52,335 2,683
3,026,941 2,200,938
Net current assets REEEEE 2,488,514 2,506,432

E87TE13THMMEBARA P B BREN

—35 o

The notes on pages 87 to 137 form part of this interim financial
report.
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Consolidated Statement of Financial Position at June 30, 2026 - unaudited (continued)

22026 F6 A0 B S HMBIURR R — KESE& (&)

Expressed in Renminbi (“RMB”)
UARHE ([ARH) 27

At At
June 30, December 31,
2026 2025
20264 A2025F
6H30H 12H31H
Note RMB’000 RMB’000
FMIEE ARETR AR¥ET T
Total assets less current liabilities ~~ ®AZE@A#BAK 2982240 2,973,734
Non-current liabilities FERBERE
Lease liabilities HEaE 10(a) 19,240 1,567
Contract liabilities EREE 18 176,941 2,080
196,181 3,647
NET ASSETS BEFE 2,786,059 2,970,087
Capital and reserves EXRf#E
Share capital [N 21(a) 4 4
Reserves s 2,785,389 2,970,083
Total equity attributable to equity EATIHESBREIEL
shareholders of the Company HEmaEE 2,785,393 2,970,087
Non-controlling interests FEIEREE 666 =
TOTAL EQUITY LR 4R 2,786,059 2,970,087

Approved and authorized for issue by the board of directors on

August 31, 2026.

Chen Wenbin
Chen Jigeng

Directors

The notes on pages 87 to 137 form part of this interim financial

report.

@ JF Smartinvest Holdings Ltd Interim Report 2026

FE2A2026FE8 31 Bt AT R o

BR SH
PBRE R

s

5587 2137 ERVMIFERB A AN R IR I 3R 5 /Y

—35 o



Consolidated Statement of Changes in Equity for the six months ended June 30, 2026 - ungudited
. =2026F6 A30H L R EAMEHIERE TR - REEZX

Expressed in Renminbi (“RMB”)

UARK ([ARK]) 27
Attributable to equity shareholders of the Company
FATERRRE
Treasury Non-
Share share Capital Exchange Retained controlling Total
Capital reserve reserve reserve profits Total interest equity
k% EERHERE B4R B Brhi B HeRER e
Note RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
Wit ARETR  ARETR  ARETR  ARETR  ARETR  ARETR  ARETR  ARETR
Balance at January 1,2025  1A2025%1 B 1 BEIEE 4 * 580,816 30,654 992,860 1,604,334 - 1,604,334
Changesin equity forthe & Z202556A308 1k
sixmonths ended June  7~fARMEREE :
30, 2025:
Profit and other BrEAR A2 ElE
comprehensive income for
the period - - - (7,844) 865,350 857,506 - 857,506
Dividends approved in EENE-EERE
respect of the previous
year 21(b) - - (135,134) - - (135,134) - (135,134)
Share-based compensation ~ ARGAERKEH 210 - : 47,083 - - 47,083 - 47,083
Balance atJune 30,2025  1A2025%6R 308 R
and July 1, 2025 2025%7R1BHE8R 4 : 492,765 20810 1858210 2,373,789 - 2373789
Profit and other BrafRk A2 EkE
comprehensive income for
the period - - - (5811) 56,476 50,665 - 50,665
Dividends approved in EHENREERE
respect of the current year - - (213,030) - - (213,030) - (213,030)
Share-based compensation ~ ARMARENEH 211 - : 53619 - - 53619 - 53619
Issuance of shares upon RERBIRG
placement - - 705,044 - - 705,044 - 705,044
Balance at January 1,2026 14202617 1B&k 4 * 1,038,398 16,999 1,914,686 2,970,087 - 2,970,087
Changesin equity forthe ~ EE202656A308
sixmonths ended June  ~fARMEREE :
30, 2026:
Profit and other BrafR A2 AR
comprehensive income for
the period - - - (32,175) 32,34 149 (384) (235)
Dividends approved in EENE-EERE
respect of the previous
year 21(b) - - (145,109) - - (145,109) - (145,109)
Share-based compensation ~ MRHBEBHEH 210 - * 81,786 - - 81,786 - 81,786
Repurchase of ordinary BEEER
shares - * (117,161) - - (117,161) - (117,161)
Others i - - (4,359) - - (4,359) 1,050 (3,309)
Balance at June 30,2026 1420266 A 30 A&
i 4 - 853,555 (15176) 1,947,010 2,785,393 666 2,786,059

*

The notes on pages 87 to 137 form part of this interim financial report.

The balance represents an amount less than RMB1,000.
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Condensed Consolidated Cash Flow Statement for the six months ended June 30, 2026 - unaudited

#X2026F6 AS0H LA EAMBHASHEERER — REFZX

Expressed in Renminbi (“RMB”)

HUARKE ([ARH)) 27
Six months ended June 30,
#HZE6A30HI17<EAR
2026 2025
20265 2025
Note RMB’000 RMB’000
gz AREBTR ARBT T
Operating activities BEEE)
Cash generated from operations BERBRE 463,554 230,116
Income taxes paid BT EH (69,439) (187,981)
Net cash generated from operations HEMRT
BEFH . 894115 42,135
Investing activities REEE
Payment for the purchase of property, BEYE BMERSE -
plant and equipment, intangible assets BREERHEMIE
and other non-current assets RENEERFIE (24,277) (24,468)
Payment for acquisition of subsidiaries and U8 KB 2 7 & B
associates NG OE S (53,256) (49,615)
Amounts due from related parties FE K BB 75 7R 18 - (29,728)
Net cash flows generated from/(used in) ~ £@IREFE(FTH)
financial investments REREFH 92,820 (536,637)
Net cash generated from/(used in) & ESAE(FFA)
investing activities He®® 15,287 (640,448)
Financing activities R EEE
Capital element of leases rentals paid SRRk p NS ey (51,082) (39,305)
Interest element of leases rentals paid TSR BB (1,805) (996)
Repurchase of ordinary shares LEARE= ] (117,161) =
Net cash used in financing activities RIREE T ASEFE 000 (170,048) (40,301)
Net increase/(decrease) in cash and R REEFEY
cash equivalents W, Gl )8R 239,354 (638,614)
Cash and cash equivalents at R1A1H8RE
January 1 RIRE&EEY 2,047,150 2,208,662
Effects of foreign exchange rate B E
changes 8,745 4,005
Cash and cash equivalents at June 30 6 A30HIIRE R
RE%EY 16 2,295,249 1,574,053

The notes on pages 87 to 137 form part of this interim financial 587 E 137 B W MIFERE AL A 1 B B A 3R 5 1Y
report. —&B7
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Notes to the Unaudited Interim Financial Report

GENERAL INFORMATION

The Company was incorporated on May 3, 2021 in the
Cayman Islands with limited liability under the Companies
Law, Cap 22 (Law 3 of 1961, as consolidated and revised) of
the Cayman Islands.

The Group is principally engaged in online investment
decision-making solution services. The Company’s shares
have been listed on The Stock Exchange of Hong Kong
Limited since March 10, 2023.

BASIS OF PREPARATION

This interim financial report has been prepared in accordance
with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited, including compliance with Hong
Kong Accounting Standard (“HKAS”) 34, Interim financial
reporting, issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”). It was authorised for issue on
August 31, 2026.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2025
annual financial statements, except for the accounting policy
changes that are expected to be reflected in the 2026 annual
financial statements. Details of any changes in accounting
policies are set out in note 3.

The preparation of an interim financial report in conformity
with HKAS 34 requires management to make judgements,
estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities, income
and expenses on a year to date basis. Actual results may
differ from these estimates.

This interim financial report contains condensed consolidated
financial statements and selected explanatory notes. The
notes include an explanation of events and transactions that
are significant to an understanding of the changes in financial
position and performance of the Group since the 2025 annual
financial statements. The condensed consolidated interim
financial statements and notes thereon do not include all of
the information required for a full set of financial statements
prepared in accordance with HKFRSs.

RAET %P AR &M et

(Expressed in RMB unless otherwise indicated)
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Notes to the Unaudited Interim Financial Report

REE PRI R &M T

(Expressed in RMB unless otherwise indicated)

(BEFITUNRIEST - BREHHS)

3 CHANGES IN ACCOUNTING POLICIES

The Group has not applied any new standard or interpretation
that is not yet effective for the current accounting period.

4 REVENUE AND SEGMENT REPORTING

(a) Disaggregation of revenue

Disaggregation of revenue from contracts with
customers by major products or service lines is as

BT BUEREEE
AL A T A A R AT AR R
ERMFEARRED S -

Wt B 53 BB 4R

(a) Wr=EA4H
BEIREmIBRBERIATNES
BHWEMT :

follows:
Six months ended June 30,
#BE6H308 L7~ EA
2026 2025
20265 20255
RMB’000 RMB’000
ARETR ARBT T
Revenue from contracts with customers & /& B3R & 2EAIZE 1557 88
within the scope of HKFRS 15 BNEF Sl
Internet financial software sales and B RS mEB M HE R RE
services 1,128,941 2,019,684
Al terminal products Al IR m 126,616 80,064
Securities services 7% 5 R % 34,393 _
Total wazt 1,289,950 2,099,748
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Notes to the Unaudited Interim Financial Report

4 REVENUE AND SEGMENT REPORTING
(Continued)

(a)

Disaggregation of revenue (Continued)
Disaggregation of revenue from contracts with
customers by the timing of revenue recognition is as
follows:

REE R PHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

4 WmRkaERERE (&)

(a) HWezzBAMR (&)
BWHERASEAINEFEN
W T

Six months ended June 30,

HE6A30HL~EA
2026 2025
2026 20255
RMB’000 RMB’000

ARBFT ARBTT

Over time —EREFREAER NS 1,128,941 2,019,684
Point in time 12 b5 S Bh AR RR U R 161,009 80,064
Total 48t 1,289,950 2,099,748

The Group’s customer base is diversified and no
customer individually accounted for more than 10% of
the Group’s total revenue in the six months ended June
30, 2025 and 2026.

The Group recognises a refund liability if the Group
receives consideration from a customer and expects
to refund some or all of that consideration to the
customer. A refund liability is measured at the amount
of consideration received for which the entity does not
expect to be entitled. The refund liability will be updated
at the end of each reporting period for changes in
circumstances.

AEENEFHZ TLABEER
FEEBMAEEEZE2025F K
20266 530 H L/~ A B AUz
10% A £ o

fAREEEFWBAE LR
HgBEFREND NEHN
B AXKEERIRREE -
BREENRZERARERRY
BHERRESHETE - BRE
BEREREMRGEREE R
MAEHER
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Notes to the Unaudited Interim Financial Report

REE PRI R &M T

(Expressed in RMB unless otherwise indicated)

(BEFITUNRIEST - BREHHS)

4 REVENUE AND SEGMENT REPORTING 4 WnmRkaoEBmE (&)
(Continued)
(a) Disaggregation of revenue (Continued) (@) WxzsBAH (&)
Disaggregation of revenue from contracts with RiBNES S NEFEHIKE
customers by geographical location is as follows: W

Six months ended June 30,

HZF6H3081EEA
2026 2025
2026 £F 20255
RMB’000 RMB’000

ARBFT ARBTT

Chinese Mainland PR B A B 1,255,557 2,099,748
Outside Chinese Mainland FR B R R LA 34,393 -
Total st 1,289,950 2,099,748
The geographical analysis above includes revenue from it E D T EEEZE2026F
securities services from external customers in Hong 6H30R L AEARBEEERT
Kong and other regions outside Chinese Mainland for B K B LA SN EL b ith (& S ER = B Y
the six months ended June 30, 2026 of RMB34,393,000 7 25 BRI WA A R #5 34,393,000
due to a newly acquired subsidiary (six months ended 7T WIHERFBEKE QA
June 30, 2025: N/A). (B Z£2025%6 A30H 1L/~
B FREA) -
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Notes to the Unaudited Interim Financial Report

REE R PHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

4 REVENUE AND SEGMENT REPORTING 4 WisR5EmE (&)
(Continued)
(b) Information about profit or loss, assets and (b) 1HEi -  EERBENER
liabilities
Information regarding reportable segments provided to HABRERDBEREMZZME
the most senior executive management of the Group for HFREERSEEEAESNWA
the purposes of resource allocation and performance 2RHHBERFSIWT o

assessment during the period is set out below.

Six months ended June 30, 2026
HZE202656 308 1L~ EA
Internet
financial
software
sales and
services  Securities
and others services Offset Total
HE4E
SRIBHE
BRS R E Atk BEH IR 158 a5
RMB’000 RMB’000 RMB’000 RMB’000
ARETRT ARBTR ARBTR ARETR

Revenue Uz 1,255,557 40,055 (5,662) 1,289,950
Costs 5% (231,005) (6,794) - (237,799)
Gross profit E7 1,024,552 33,261 (5,662) 1,052,151

At June 30, 2026

20266 A30H
Total assets BEE 5,244,616 1,103,037 (338,472) 6,009,181
Total liabilities BaE 2,439,281 1,043,154 (259,313) 3,223,122
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Notes to the Unaudited Interim Financial Report

REE PRI R &M T

(Expressed in RMB unless otherwise indicated)

(BEFITUNRIEST - BREHHS)

4 REVENUE AND SEGMENT REPORTING 4 Wz R EBERE ()
(Continued)
(b) Information about profit or loss, assets and (b) 1B  EERBENER
liabilities (Continued) (#&)
Six months ended June 30, 2025
BZE2025F6A30H < fEA
Internet
financial
software
sales and
services Securities
and others services Offset Total
BER
SREHHEE
PR R H Al BHRH b =¥

RMB'000  RMB'000  RMB'000  RMB’000
ARBTRE ARBTRT AR®TT AR®BTR

Revenue Wz 2,099,748 - - 2,099,748
Costs A (248,214) - - (248214)
Gross profit EF 1,851,534 - = 1,851,534

At December 31, 2025
202512 H31H

Total assets B 5,174,672 = = 5,174,672

Total liabilities HaE 2,204,585 = = 2,204,585
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Notes to the Unaudited Interim Financial Report

REE R PHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

5 OTHER INCOME 5 HbUgA

Six months ended June 30,
B E6H30H17EA
2026 2025
20265 2025
RMB’000 RMB’000
AREBTR ARET T

Advertisement income BEEUA 13,813 =
Interest income FEUA 13,055 15,073
Government grants BB
- VAT refund —IBERRB - 115,743
— other government grants — H At BB 73,698 25,164
Net (loss)/gain on financial assets at fair  ZAFEFTEEHSE T AE
value through profit or loss mNEREE (F8B) W&
FER (61,225) 63,488
Exchange gain ERTAE 8,745 4,005
Others Hith 1,050 702
Total “ast 49,136 224,175
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Notes to the Unaudited Interim Financial Report

REE PRI R &M T

(Expressed in RMB unless otherwise indicated)

(BEFITUNRIEST - BREHHS)

6 PROFIT BEFORE TAXATION 6 PBR¥iAnmF
Profit before taxation is arrived at after charging: BRBRDRASHBRAT SERBHE ¢
(a) Staff cost (@) BEIRE
Six months ended June 30,
HF6HA30H L <EA
2026 2025
2026 4F 20254
RMB’000 RMB’000
ARETT AREET T
Salaries, wages and other benefits e IEREMER 636,956 584,753
Contributions to defined contribution 6] R EHFGR ARG B
retirement plan 46,724 32,601
Equity-settled share-based UREREEURGAERDN
compensation expenses E2 55 81,786 47,083
Total st 765,466 664,437
Included in: ifA
Cost of sales SHERA 174,227 211,428
Research and development expenses  #fE&BEZ 144,803 123,204
General and administrative expenses — R RITHE X 165,342 132,167
Sales and marketing expenses SHEREHBEX 281,094 197,638
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Notes to the Unaudited Interim Financial Report

REE R PHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

6 PROFIT BEFORE TAXATION (Continued) 6 PBR¥FAEF (&)
(b) Finance cost (b) BAFERE
Six months ended June 30,
#Z6A308.1EA
2026 2025
20265 2025
RMB’000 RMB’000

ARBFT ARBT T

Interest expense on lease liabilities HEEBENFIE

(note 10) Bz (M¥=£10) 1,805 996

Others Hith 45 _
(c) Otheritems (c) HiEH
Six months ended June 30,

H=EF6H3081E5EA
2026 2025
2026 2025
RMB’000 RMB’000
ARETR ARBET T
Internet traffic procurement expenses B EHEREIRIBR X 298,874 464,456

Depreciation of right-of-use assets ERAEEENITE (MEE10)

(note 10) 49,243 39,277
Cost of inventories FERA 42,322 26,246
Technology service fee AR & 23,284 14,223
Cloud server operation fee EfRKSEEE 20,994 16,969
Rental, property, and maintenance He  MEBUREESE

expenses 18,248 11,604
Office, travel, and communication WA~ ERREAE

expenses 15,988 5,140
Depreciation charge (note 9) ERZ (ME9) 5,756 4,471
Taxes and surcharges BERKINE 4,261 20,098
Amortisation of intangible assets E|ILEEHE (MEE11)

(note 11) 3,629 722
Impairment reversal on receivables RERE - (708)

2006 I NS ERBRARAT @



Notes to the Unaudited Interim Financial Report

REE PRI R &M T

(Expressed in RMB unless otherwise indicated)

(BEFITUNRIEST - BREHHS)

7 INCOME TAX IN THE CONSOLIDATED 7
STATEMENTS OF PROFIT OR LOSS

(@) Taxation in the consolidated statements of
profit or loss:

st A S HERRIIFAEHR

(a)

S RERPIIBIE

Six months ended June 30,

#ZE6H3081E75ER
2026 2025
20264 2025%F
Note RMB’000 RMB’000
MiEE ARETR AR¥ET T
Current tax ENEARIE
- PRC Enterprise Income — B E RS
Tax (“EIT”) Provision for (TSR ) RE
the period 20(a) 11,500 71,308
— Over-provision in prior years - BAFERERE 7(b) (52,365) (199)
Deferred tax REHIE
- Origination of temporary - ERNEE
differences 20(b) 58,161 90,572
17,296 161,681
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Notes to the Unaudited Interim Financial Report

REE R PHIM R &M T

INCOME TAX IN THE CONSOLIDATED
STATEMENTS OF PROFIT OR LOSS
(Continued)

(b)

Reconciliation between tax expense and
accounting profit at applicable tax rates:

7

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

st A S HiEmRIIFTEH

(%)

(b) HFEEABETEBIRERE
ErT i FIBEER

Six months ended June 30,

HZE6A308~EA
2026 2025
2026 2025
RMB’000 RMB’000
ARETT ARBET T
Profit before taxation [EN-Tp 49,237 1,027,031
Notional tax on profit/(loss) before REARBREREERMNH
taxation, calculated at the rates Rt ERBRF AR (F
applicable in the jurisdictions B)BRHIE
concerned 12,309 231,574
Tax effect of different tax rate TRBERNPRESE 21,117 (72,575)
Super-deduction of research and INETINBRIFEL B X
development expense (30,305) (20,752)
Tax effect of non-deductible expenses A H1FiBE X (IR TE & 24,736 12,835
Tax effect of tax losses and temporary ~ REERFBIBEER ERFEE
differences not recognised ERBBE (4,752) 8,990
Recoghnition of previously R AR R IEE B R
unrecognised tax losses and TRMER
temporary differences 35,056 (13,192)
Over-provision in prior year BEFEHBERE (52,365) (199)
Withholding tax RHFAEH 11,500 15,000
Actual income tax expense/(benefit) BERFIEHER (MkiE) 17,296 161,681

2006 I NS ERBRARAT @



Notes to the Unaudited Interim Financial Report

REE PRI R &M T

(Expressed in RMB unless otherwise indicated)

(BEFITUNRIEST - BREHHS)

7 INCOME TAX IN THE CONSOLIDATED 7 EIAEHERRIFREHR

STATEMENTS OF PROFIT OR LOSS (%)

(Continued)

(b) Reconciliation between tax expense and (b) HEEABRTENHIAE R
accounting profit at applicable tax rates: Ertim PR HER : (B)
(Continued)

Notes: BteE

Cayman Islands and BVI HEHERXBELZES

Under the current laws of the Cayman Islands and BVI, the Group BRIERSHSNRBRLBESRITA

is not subject to tax on income or capital gains. Additionally, upon Bl - NS E B AFWA L E AW S A

payments of dividends by JF Smartlnvest Holdings Ltd to its Tt o HboN - RN ERIERBR AR

shareholders, neither Cayman Islands nor BVI withholding tax wil MERFIRAIREE - ISR

be imposed. EHSNIRERZESTEINH -

Hong Kong Bk

The Company’s Hong Kong subsidiary, is subject to an income AR RINBEBHB A B AREE2025

tax rate of 16.5% for the periods ended June 30, 2025 and 2026. F 220266 A30H L #if1%16.5%

No provision for Hong Kong profits tax was made as the Group’s BT R BRANPTIS T - AR AKENS

Hong Kong subsidiary had no estimated assessable profit that BB A RN E = 2025%F 2026 F6

was subject to Hong Kong profits tax for the periods ended June A 30 A L BRI £ (5T E AR B s A28

30, 2025 and 2026. BB BNEN - ML ERBENG
TiaT e o

PRC &

REBHBEEEAETE ([REMEH
A  ARRFRAES BKSZAHE
RNAIREE 20254 K& 202646 H 30
H 1F B 2832 25 % B B R AN FT 15

All the Company’s subsidiaries established in the PRC, are subject
to an income tax rate of 25%, according to the PRC Enterprise
Income Tax Law (the “EIT Law”) for the periods ended June 30,
2025 and 2026.

BN EN20245E12 AER [ S5
i |64 REHBERFEE
BT - BIE = 20244 - 2025 K
2026 F It FEZH15%EBHEMEH
FAk o

Shanghai Jiufangyun was granted the “Eligible high-tech
enterprise” status in December 2024 and therefore was entitled
to a preferential income tax rate of 15% for the years ended
2024, 2025 and 2026, as long as it continues meeting the related
requirements.
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Notes to the Unaudited

Interim Financial Report

REE R PHIM R &M T

EARNINGS PER SHARE 8

The calculation of basic earnings per share is based on the
profit attributable to ordinary equity shareholders of the
Company and the weighted average number of ordinary
shares in issue.

Profit attributable to ordinary equity shareholders of the
Company

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

Bz 2 F
SREARAWHELENALDLE
RES B SR AR R R B BT E B RO 1
AP -

RRBEBESERREGEER

Six months ended June 30,

#HE6A30H.LEA
2026 2025
2026 20255
RMB’000 RMB’000
ARETR ARET T
Profit attributable to all equity shareholders of N7 7] 2 BEREEE A SR FE (L 57
the Company 32,324 865,350
Effect of unvested shares under the restricted KRB REIMEIR (12 BT 2RI/ E
share incentive schemes (note 21(c)) (KFEE21(c)) (1,134) (28,134)
Profit attributable to ordinary equity RN EEERERSRREGER
shareholders of the Company 31,190 837,216
Weighted average number of ordinary shares: EERINETIE

Six months ended June 30,

HZE=6A30817EA

2026 2025

2026 5 2025%F

Ordinary shares at beginning HAEBER 468,357,000 448,357,000

Effect of treasury shares EERHNEE (28,430,000) (28,430,000)

Effect of shares repurchased (note 21(a)) REEBERISIE (Ki5E21(a)) (1,146,240) -
Effect of deemed issue of shares upon RIBR D REET 2SR EERE
vesting under the share incentive BITIRMD B E (MEE21(c)

schemes (note 21(c)) 3,644,881 7,011,624

Weighted average number of ordinary EERINEFIIE
shares 442,425,641 426,938,624

2006 I NS ERBRARAT @



Notes to the Unaudited Interim Financial Report

REE PRI R &M T

(Expressed in RMB unless otherwise indicated)

(BEFITUNRIEST - BREHHS)

8 EARNINGS PER SHARE (Continued) 8 HIREM(E)

Basic earnings per share: BREAREF

Six months ended June 30,

HE6A30HL~EA
2026 2025
2026 2025%F
Profit attributable to ordinary equity KA TEEERRRENSR

shareholders of the Company (AR¥ETT)

(RMB’000) 31,190 837,216
Weighted average number of ordinary ERERMETITH

shares 442,425,641 426,938,624
Basic earnings per share attributable to " A B BEER R REL TR

ordinary equity shareholders of the BEARBR (BRARET)

Company (RMB per share) 0.07 1.96
For the six months ended June 30, 2026 and 2025, unvested B ZE2026F & 202556 A30H 1L /<@
shares under the restricted share incentive schemes (note BEIE > RIBRSIMER B EETE (Y
21(c)) were not included in the calculation of diluted earnings FE21(c)) 14 AR 57 B BV IR 10 M AR 5T A B E
per share because their effect would have been anti-dilutive. BRENNTE  FESESEEERE
Accordingly, diluted earnings per share for the six months SEME o HIt - BiE2026F & 2025F
ended June 30, 2026 and 2025 were the same as basic 6 H30H LE/NE A W EFTIREFNEE
earning per share of the respective periods. BB EAGRZBRIER o
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Notes to the Unaudited Interim Financial Report

REE R PHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

9 PROPERTY, PLANT AND EQUIPMENT 9 WX - BERRME
Electronic and
other office Motor Leasehold
equipment vehicles improvements Total
EFREM
WAL WEpER HEWERE ast
RMB’000  RMB’000 RMB’000  RMB’000
ARETR ARETR ARETRT ARETR
Cost: B :
At January 1, 2025 R2025%1H1H 44,935 2,066 6,985 53,986
Additions B 13,408 809 1,258 15,475
Disposals HE 2,778) (150) (745) (3,673)
Addition through acquisition BRKBAE 4 - - 4
At December 31, 2025/ M2025%12 8318 ,/2026
January 1, 2026 F181A8 55,569 2,725 7,498 65,792
Additions =T 4,109 - 3,767 7,876
Disposals HE (161) - - (161)
Addition through acquisition BRWBRE 11,413 407 - 11,820
AtJune30,2026  IN2026F6[30R - 70930 3182 11,265 | 85,327
Accumulated depreciation: REHRE
At January 1, 2025 #2025 1818 (32,680) (254) (2,187) (35,121)
Charge for the year FRIE (8,419) (530) (3,386) (12,335)
Disposals HE 2,428 146 745 3,319
Addition through acquisition BBWERE @) - - (4
At December 31, 2025/ R2025% 12 31H /2026
January 1, 2026 F181A8 (38,675) (638) (4,828) (44,141)
Charge for the period B ipR (5,211) (378) (167) (5,756)
Disposals HE 152 - - 152
Addition through acquisition BRWBRE (10,120) (305) - (10,425)
AtJune30,2026 2026¥6A30R (53854) 821 (4,995 (60,170)
Net book value: ARMEFE :
At June 30, 2026 120266 A30H 17,076 1,811 6,270 25,157
At December 31, 2025 2025512831 H 16,894 2,087 2,670 21,651
SRR e P 101)
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10 LEASE

(@) Amounts recognised in the consolidated

statements of financial position:

10 S

(a)

REHIH IR R REZ &
#

At At
June 30, December 31,
2026 2025
?20264F 12025 F
6A30H 128311
RMB’000 RMB’000
ARETT ARBT T
Right-of-use assets EREESE
— Buildings —EF 69,344 4,137
Lease liabilities HEaE
- Current —nE (52,335) (2,683)
— Non-current —ERE (19,240) (1,567)
(71,575) (4,250)

The analysis of the net book value of right-of-use assets

is presented below:

FREEERMFESMZ50
T :

Office buildings

WMAEF

RMB’000

ARETT

At January 1, 2025 202551 H81H 6,070
Additions NE 85,573
Lease terminations HELRIL (4,670)
Charge for the year FRHR (82,836)
At December 31, 2025 2025512 431 H 4,137
Additions NE 114,450
Charge for the period BRI NBR (49,243)
At June 30, 2026 M202646 30 B 69,344

@ JF Smartinvest Holdings Ltd Interim Report 2026
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(BBFIIUNRIEST - BREHHP)

10 LEASE (Continued)

(a)

Amounts recognised in the consolidated
statements of financial position: (Continued)

The following table shows the remaining lease liabilities

of the Group at each report date:

10 #HE (&)

(a) MEHUBRRAREZHSE

# (&)

FRIFAEEN S FE BB
REBNEEEME

At June 30, 2026
20266 A30H

Present value
of the minimum

Total

minimum lease

lease payments payments
RKHEE =EHEE
FREYIRE LREN L]
RMB’000 RMB’000
ARETT ARETRT
Less than 1 year 15K 52,335 53,860
After 1 year but within 2 years 1E%{B2ER 5,760 6,576
After 2 years but within 5 years 2FZ{B5FER 13,480 14,348
Subtotal NEE 71,575 74,784
Less: total future interest expenses &l : AR IRF S B X 4258 (3,209)
Present value of lease liabilities HEBEMNRE 71,575

At December 31, 2025

2025512831 H

Present value Total
of the minimum minimum lease
lease payments payments
REHEE REHEE
NRHRE B
RMB’000 RMB’000
ARET T ARET T
Less than 1 year 1FER 2,683 2,795
After 1 year but within 2 years 1F%&EB2FR 1,491 1,512
After 2 years but within 5 years 2FZE5FR 76 77
Subtotal Pt 4,250 4,384
Less: total future interest expenses &l : AR RF) S5 X 4258 (134)
Present value of lease liabilities HEEBENWRE 4,250
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(BEFITUNRIEST - BREHHS)

@ JF Smartinvest Holdings Ltd Interim Report 2026

10 LEASE (Continued) 10 #E (&)
(b) The analysis of expense items in relation to (b) MiERtERHEASHREMMX
leases recognised in profit or loss is as follows: IEBS T :
Six months ended June 30,
#HZ6A308 17 ER
2026 2025
2026 2025
RMB’000 RMB’000
ARETR AR¥T T
Depreciation charge of right-of-use FRAEREENITEEA
assets 49,243 39,277
Interest expense on lease liabilities HEEBEWFIEME 1,805 996
Expense relating to short-term leases E2EHiFH EHRIRIBI X 2,796 41
Gain on lease terminations and AERIEREHIKRE
modifications - (8)
Total “ast 53,844 40,306
11 INTANGIBLE ASSETS 11 EBREE
Trademark
Software  and Patent License Total
Bt BHERSEH G| it
RMB’000 RMB’000 RMB’000 RMB’000
ARETR ARETR ARETR ARETR
Cost: B :
At January 1, 2025 20251 A1H 30,933 6,124 36,187 73,244
Additions NE 26,179 1 - 26,180
Disposals HE = (4) = (4
Addition through acquisition BRWBRE 24,960 22 25,376 50,358
At December 31, 2025/ 20255128318,/

January 1, 2026 2026%F181H 82,072 6,143 61,563 149,778
Additions NE 16,432 - - 16,432
Addition through acquisition BEWEBRE - 870 434 1,304
At June 30, 2026 202646430 H 98,504 7,013 61,997 167,514



Notes to the Unaudited Interim Financial Report

REE R PHIM R &M T

(Expressed in RMB unless otherwise indicated)
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11 INTANGIBLE ASSETS (Continued)

11 BREE (E)

Trademark
Software  and Patent License Total
B HEREH i) st
RMB’000 RMB’000 RMB’000 RMB’000
AREFTRT ARETR AREFRT AREFR
Accumulated amortisation: et

At January 1, 2025 7202541 A1A (30,002) (6,043) - (36,045)
Charge for the year Fri (3,196) (12) = (3,208)
Disposals HE - 4 = 4
Addition through acquisition BRWERE @,170) - - @,170)

At December 31, 2025/ 20255128318/

January 1, 2026 202651 H1H (37,368) (6,051) - (43,419)
Charge for the period HAMER (3,623) (6) - (3,629)
AtJuned0, 2026 ] R2026%6A30R (40991) eosn) - (47,048)
Net book value: ARMEFE :

At June 30, 2026 120266 A30H 57,513 956 61,997 120,466
At December 31, 2025 M2025%12H31H 44,704 92 61,563 106,359
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(BEFITUNRIEST - BREHHS)

12 INVESTMENTS IN SUBSIDIARIES AND

STRUCTURED ENTITIES

(@) Investments in subsidiaries:

The following list contains only the particulars of
subsidiaries which principally affected the results, assets
or liabilities of the Group. The class of shares held is

ordinary unless otherwise stated.

Place of incorporation or other

establishment/principal place of ~ Date of
Company names operation/kind of legal entity incorporation
NSRRI AR,
ARlER 2202 Ay akeE ]
Subsidaries:
HELF:

JF Smartinvest (BVI) Limited BVUN/AY Limited liabilfty company My 14, 2021
AEERBVERAR ABELNE/TER/ 2021554148
HREALE
Siver Runner Limited BVUN/AY Limited liabilfty company ~ May 14, 2021
Silver Runner Limited ABALEE/FER/ 20158 14R
EREALE
Fine Joy Ventures Limited BVIN/A/ Limited iability company  June 8, 2021
Fine Joy Ventures Limited RBRIEE/TER/ 221£678H
ERERLT
JF SmartTrade (BV) Limited BVIN/AY Limited liabilfty company ~ Oct 29, 2024
JF SmartTrade (BV) Limited ABRIBE/TER/ 2245108298
BRERLF
JF Smartinvest (HK) Limited Hong Kong/Hong Kong/ Limited ~~ June 1, 2021
liability company
AEER (B ERAT B /B4 ARERLE 202156518

@ JF Smartinvest Holdings Ltd Interim Report 2026

12 RMBASRGEEER
"&

(a)

Particulars of
Registered and
paid-up capital

ERRYR
e

USDII
1%1/%

USD50,000/
il
500057/

USD50,000/
i
500007,/
USDII
1%7/8

HKD/Nil

1%7/%

R BATRIRE -

LUTHREGAETEXELER
XiE EEFNRENMBAR
- BRFESEHA  BRIFAER

HERHEBER o

Group's Held Held
effective by the by the
interest Company Subsidiary
358 F4F HEAS
BRiER 8 W

100%
100%

100% =
100% =

100% = =

100% = =

100% = =

100% = =

100%
100%

100% =
100% =

100% = 100%

100% = 100%

Principal activities

IREH

Investment holding

REER

RSU Holding Entity

RSU Holding Entity

XK
RER

=

Efy

Investment holding

RERR

Investment holding

REER



Notes to the Unaudited Interim Financial Report

REE R PHIM R &M T

(Expressed in RMB unless otherwise indicated)
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12 RHBASRGHEERS
"& (&)

12 INVESTMENTS IN SUBSIDIARIES AND
STRUCTURED ENTITIES (Continued)

(a) Investments in subsidiaries: (Continued) (a) WMMBATIAKRE : (&)
Place of incorporation or other Particulars o Group’s Held Held
establishment/principal place of ~ Date of Registeredand  effective by the by the
Company names operation/kind of legal entity incorporation paid-up capital interest Company Subsidiary Principal activities
EAERRISARAIY HRRME  A%E 08 HWELT
ASIER E2:30 -] A B4R ERHER 8 WA IEZR
JF Financial Gompany Limited BVINA/Limited liability company ~ Dec 12, 2026 HKD 1/Ni 100% 100% - Investment holding
(Note 23)
JF Financial Company Limited ~~ REBRZEE/FER/ARER 20065128128 185/ 0% 100% - REBR
(Krt2s) A7
Forthright Financial Holdings Co.,  Hong Kong/Hong Kong/ Aug 13,2015 HKD 80,000,000/ 100% = 100%  Investment holding
Ltd (Note 23) Limited liabiity company HKD80,000,000
FESRERERAA (M) BE/F4/ARELLT 015%8F138 8000000087/ 100% - 100% REER
80,000,0007
Forthright Smartihvest Co, Ltd ~ Hong Kong/Hong Kong/ July 13,2020 HKD1/Nil 100% = 100%  Sales and services of
(Note 23) Limited liability company digital products
FRERARLA (H:2s) B/B8/BRERL 20575138 1B/2  10% - 100% HEBREEREHR
Forthright Securities Co., Ltd Hong Kong/Hong Kong/ Aug 20,2015 HKD645,000,000 100% - 100%  Securities Brokerage
(Note 23) Limited liability company USD5,000,000/
HKD683,820,000
HEEFERLT (W) B/ B8/ AREMLLT 2015%8520H 645000000 100% - 100% BEEL
5000000£7,/
683,820,007
Forthright Capital Management  Hong Kong/Hong Kong/ Sept 11,2014 HKD8,001,000 100% = 100%  Asset Management
Co,, Ltd (Note 23) Limited liability company USD220,000/
HKD9,710,000
FRERERARAA(NER)  BE/E8/ARELLF 14598 11A 8001000 100% - 100% EEEE
20000£7/
9,710,007
Forthright Wealth Management  Hong Kong/Hong Kong/ Apr 14,2003 HKD3 470,000/ 100% = 100%  Insurance Brokerage
Limited (Note 23) Limited liabiity company HKD3,470,000
FEHEERARAA(NEN)  BE/E8/ARELLT 03545 14A 347000087/ 100% - 100% REBEL
3470,0007
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12

@ JF Smartinvest Holdings Ltd Interim Report 2026

INVESTMENTS IN SUBSIDIARIES AND
STRUCTURED ENTITIES (Continued)

(a)

Company names
274

Forthright Finance Co., Ltd
(Note 23)
HERHARAR (HE23)

Forthright Asset Management Co.,
Ltd (Note 23)
HEEEEEARLT ()

Forthright Management Services
Co,, Ltd (Note 23)
HEEERHERAT (2)

Shenzhen Fangde Smartinvest
Intemet and Technology Co., Ltd
MInEEREENHERLT

AnEEREENEARLA

JF (Shanghai) Information
Technology Co,, Ltd (JF
Shanghal') 75 ( L) iR B
FBIRAT (notes (i) and (i)

B (LB RERABRAT
(T L8 ) (AR

Investments in subsidiaries: (Continued)

Place of incorporation or other
establishment/principal place of
operation/kind of legal entity
EAERAS AR,
EEOEY /)

Hong Kong/Hong Kong/
Limited liability company
Bh/B%/AREALT

Hong Kong/Hong Kong/
Limited liability company
Ed/BE/AREMLR

Hong Kong/Hong Kong/
Limited liabiity company
Bt/ B/ RRERLE

China/ China/ Limited liabiity
company

B/ B ARERLA

China/China/ Limited liability
company

B/ B ARERLA

(a)

Particularsof  Group's Held

Date of Registeredand  effective ~ bythe

incorporation paid-up capital  interest Company

HRRGR 4% F45

HeIIRH &R ERER 8

Sept 14,2016 HKD500,000/ 100% -
HKD500,000

016597148 50000087,/ 100% -
500,000%7

Aug 20, 2015 HKD40,000,000/ 100% -
HKD40,000,000

2015888208 400000007,/ 100% -
40,000,007

May 10,2017 HKD10,000/ 100% -
HKD10,000

017558108 1000087/ 100% -
100007

June 8, 2026 RMB20,000,000/ 100% 100%
Nil

202656888 AR#20,0000007 100% 100%
g

July 23,2021 RMB500,000,000/ 100% -
RMB426,871.23

AETEBA  ARM500000000T/  100% -

AR426871.237

Held

by the
Subsidiary
HEAT
L]
100%

100%

100%

100%

100%

100%

100%

100%

12 KMEBATREEEEEN
=& (&)
RIBATINRE : ()

Principal activities

IREH

Nil

Nil

Media promotion

REsE

Information and
technology

fRE KB

Investment holding

RERR
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12 RHBASRGHEERS
"& (&)

INVESTMENTS IN SUBSIDIARIES AND
STRUCTURED ENTITIES (Continued)

12

(a) Investments in subsidiaries: (Continued) (a) WMMBATIAKRE : (&)
Place of incorporation or other Particulars o Group’s Held Held
establishment/principal place of  Date of Registeredand  effective by the by the

Company names operation/kind of legal entity incorporation paid-up capital interest Company Subsidiary Principal activities

AR AR, HMREE A%E x0T HWELT

ASIER R84 /B atfeii A8 B4 ERER i W IEER

Shanghai Fudong Cutture Media  China/China/ Limited liability QOctober 10, RMB10,000,000/ 100% - 100%  Media promotion

Co, Ltd. (‘Fudong’) LEEHX  company 2009 RMB10,000,000

{EBIEARR 215 (notes () and (i)

LEEBLERARLR(E  ©8/48/ARERLA 009F10A108 ARB100000007/  100% - 0% REsE

8 |) (B0 R(i) ARE10,0000007

Shanghal Jiufangyun Intelligent ~ China/China/ Limited liabilty August 19, 1996 RMB100,000,000/ 100% = 100%  Financial software

Technology Co,, Ltd. (‘Shanghai  company RMB100,000,000 sales and services

Jufangyun’) AR ZEHR

HARAT formery known as

Shanghai Xinhuitong Investment

Consulting Co,, Ltd. (LS5 ER

REBRARDH) (notes () and

U)

DEARERARHERLR (L $E/ 8/ AREALT 199658198 ARM1000000007/  100% - 100% SREBHBERER

BARE] (A LSHERR ARE100000,0007T

EREERAR) (M Rii)

Shanghai Shangjie Network China/China/ Limited liability April 30, 2021 RMB20,000,000/ 100% - 100%  Mutti-channel Network

Technology Co,, Ltd. (‘Shangjie’)  company RMB20,000,000 operation

LEBREENEERLT

(notes (j and i)

DERREENEERAR(E  HE/E/ARELLT 1548308 ARE20000007/  100% - 100% $REA4EE

1) (BE0 R(i) ARE20,00000070

Shanghal Jiufangzhiging China/China/ Limited liability April 18,2025 RMB50,000,000/ 100% = 100%  Information and

Technology Co,, Ltd. company RMB5,000,000 technology

(ufangzhiging)) LENHEE

MHERAA

DENFESNEARAR(hE 8/ 48/ ARERL 25F4A188  ARM5000000%/  100% - 10% EERHM

£Z) ARE5,0000007

Yiyao (Shanghal) Technology Co.,  China/China/ Limited liability Jan 13,2026 RMB?7,000,000/ 70% = 70%  Information and

Ltd ZX(LEREERDT  company RMB5,950,000 technology

R (LE)MEERLA i,/ E ARERAR 6F1A138  ARBTO000%/  70% - 0% BEREM
AR5,95000070
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INVESTMENTS IN SUBSIDIARIES AND
STRUCTURED ENTITIES (Continued)

(@) Investments in subsidiaries: (Continued) (a)

Place of incorporation or other Particulars of  Group's Held
establishment/principal place of  Date of Registeredand  effective by the

Company names operation/kind of legal entity incorporation paid-up capital  interest Company
EAERAS AR, HMREE A%E X409

ASIER TEEEN/ B afeiiI A8 B4 ERER i

Shanghai Pianjin Network China/China/ Limited fiability April 30, 2021 RMB20,000,000/ 100% -

Technology Co,, Ltd. (‘Pianjin’) ~ company RMB30,000

LEFERENERRAT

(notes () and i)

DESERENEARAR(S B8/ E/ARELLT A1E4BNA  ARB20000000T/  100% -

£1) (B0 R(i) AERH30,0007

Bejing Guangfa Insurance China/China/Limited liability November RMB50,000,000/ 100% -

Brokerage Co, Ltd. (‘Guangfa ~ company 2,2009 RMB50,000,000

Insurance’) (It B RBLL

ERAT) (notes () and (i) and

)

FRRERRALARLG (BE /48 ARERLA N09F11A28  ARM50000000%/  100% -

R )) (WEORGRN) AE500000007

Held through Contractual

Arrangement:

BRANZIHE

Shanghai Beixun Industrial Go,,  China/China/ Limited liailty November 28, RMBB0,000,000/ 100% -

Ltd. (‘Shanghai Beivun”) 5% company 2011 RMBS0,000,000

EELERDT (notes () i) and

(i)

DERSESERAA(LEE  E/HE/ARERLT N11F11528A ARM0000007T/  100% -

£1) (IzE) i) AREH80,00000070

Zhangzhong Weishi (Beijing) China/China/ Limited fiability March 1, 2006 RMB19,900,000/ 100% -

Technology Co., Ltd. company RMB19,900,000

(‘Zhangzhong Weishi’) £

(FRHBRA (otes () (i)

and (iv)

MR RNEERAT  hE/PE/ARERLT 006F3A1A  ARM1990000%T/  100% -

(TR D) (£ ~ (R (v) AEE199000007

Held

by the
Subsidiary
HEAT
L]

100%

100%

100%

100%

100%

100%

100%

100%

12 KMEBATREEEEEN
=& (&)
RIBATINRE : ()

Principal activities

IREH

[nformation and
technology

[RERA

Insurance Brokerage

value-added
telecommunications
business

REREHE

value-added
telecommunications
business,
audiovisual
network services
and production of
radio and television
program services

REEEEE 7E
BERERERS
e R e
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INVESTMENTS IN SUBSIDIARIES AND

STRUCTURED ENTITIES (Continued)

(@) Investments in subsidiaries: (Continued)

Note:

U

(i)

(i)

(iv)

These entities are limited liability companies established in
the PRC.

This entity was registered as a foreign-invested enterprise
under the laws and regulations in the PRC.

The official name of these entities is in Chinese. The English
name is for identification purpose only.

On April 10, 2024, the Group entered into a series of
contractual arrangements (the “Contractual Arrangements”),
to wholly acquire shares of Shanghai Beixun and its
subsidiary with the consideration of RMB38,420,000. The
Group was able to obtain control of Shanghai Beixun and
its subsidiary on April 10, 2024 (the Acquisition Date) and
started to consolidate the acquiree thereon.

The Group provides equity investment tools, securities
investment advisory, investor education and other services
for individual investors, insists on adopting a customer-
centric approach to develop a dimensional product system
and strives to become a lifelong partner in investment and
wealth management for our customers. The purpose of
the acquisition of the Group is to acquire Dissemination
of Audiovisual Programs on Information Networks (“AVP
License”) and Operation of Radio and Television Programs
(“RTPPO License”) to provide personalized customization
services by itself through aforementioned technology and
services, in order to strengthen business cooperation
and improve overall efficiency. The acquisition meets the
definition of assets acquisitions.

RHEA S REHEEEEN
B& (&)

(a) MEBATMRE
Wi

)

(i)

(i

(iv)

()

EEAEPIEXiE’]ﬁKE

o

o R

w4
> wh
2 @

m%

3 ‘DJJEI}

Tﬂb}

ZEEBNENBHATX
R BREHRER -

MR2024F4 8108  X&EE
RN —RINENTHE(ELN
ZHE]) - LAAKR®38,420,000
THREZEE LFHE &
HITB AR KRG - AEBER
202444 4108 (Y B H1)ER

SR EN K E BB A R A
Hl4E - SR FA S BRI
77 o

AEEREAREE Rt
RETA BHRREER &
BEHBEERY  BEUARP
7%43&\ HTEZEENERRE
 BARREPRERIN
REAIERH - AEBERUHE
B 02 REE SRR EERR
£ B FFATE ([ 5 B AR AR
BER AR RERERE
H?&T‘Ei«‘%p?—f{f(f?% XE
Hi B SUEREFAIE])

st g e AR S FR A A I"_*Jtm
HARTE - AR EBEIE - 12
BEENE ZWBNAEE
W E#
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12 INVESTMENTS IN SUBSIDIARIES AND
STRUCTURED ENTITIES (Continued)

(@) Investments in subsidiaries: (Continued)
Note: (Continued)

(iv)

(Continued)

According to applicable PRC laws and regulations, the AVP
License and RTPPO License is subject to restriction on
foreign ownership, JF Information (“WFOE”), an indirectly
wholly owned subsidiary of the Company, entered into the
Contractual Arrangements with Shanghai Beixun and its
registered shareholders to be able to exercise control over
Shanghai Beixun and consolidate all the economic benefits
generated by Shanghai Beixun and its subsidiary.

The equity interests of Shanghai Beixun are legally held
by individuals and companies who act as registered
shareholders of Shanghai Beixun on behalf of the WFOE.
The Contractual Agreements include an Exclusive Services
Agreement, an Exclusive Option Agreement, an Exclusive
Option Transfer Agreement, an Equity Pledge Agreement,
a Shareholders’ Rights Proxy Agreement, Loan Agreement,
Spouse Undertakings, (collectively, the “VIE Agreements”).
Pursuant to the Contractual Agreements, the WFOE
has the power to direct activities that most significantly
impact the Shanghai Beixun and its subsidiary, including
appointing key management, setting financial and operating
policies, exerting financial controls and transferring profits
or assets out of Shanghai Beixun and its subsidiary at
its discretion. The Company has the right to consolidate
the financial results of Shanghai Beixun and Zhangzhong
Weishi into the Group’s financial information as if they were
the Company’s subsidiaries.

(b) Investments in structured entities:

The Group also consolidated structured entities as
disclosed in note 14(v).

@ JF Smartinvest Holdings Ltd Interim Report 2026

MR BAT REHEMERN
®E (&)

RIBATIIRE (&)
BfaE < (&)

(a)

(b)

(iv)

(&)

RIBERNHEDERESR - 5
SHEREEREHRIE
ERERE B SUERE AT E
ZONEFBEREMR SRR -
ARARIEZEREWNE R RIERS
S (BB ELX AL
B R EERERRFTZA K
ZHE Mﬂiiﬁ%ﬁﬁ%%
RN LR a K HEHBA
FREAEFTA B A *éﬁA
BR o

.

LigsAB R B R R %NS
BECERELERSELR
ROEARRREERE - A
D eEBER RS B B
RBREGZ  BREBREE
EE Hﬂé’%-ﬁﬁﬁﬁ%é* 3 Hﬁi
RN Zrt i - B
B (fﬁﬁaf—f“a" ﬁﬁ‘%‘j‘f
W 1) - RIBES KB - ZI
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EINSENGIEPNGIEZ S5 PN
B BENBEEEZ Ii
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13 INTERESTS IN ASSOCIATE 13 WEFE LR
Aggregate information of associate that are not individually BRI FRER 2 HE CEEAER
material:
At At
June 30, December 31,
2026 2025
2026 £F 20254
6H30H 12831H
RMB’000 RMB’000

ARETRT ARBT T

Aggregate carrying amount of individually & f3fB1#5 73R {8 Bl JE E KBk

immaterial associate in the consolidated > HIIREAE

financial statements 88,048 68,374
Aggregate amounts of the Group’s share  ZNEEIE{G B R BEE

of associate

Loss from continuing operations TR E TR IE (6,117) (1,914)
Other comprehensive income Hih2mE RS - -
Total comprehensive income ZHINRERE (6,117) (1,914)

14 FINANCIAL ASSETS MEASURED AT FAIR 14 HRAFETERBHEEETA

VALUE THROUGH PROFIT OR LOSS ERMLREE
At At
June 30, December 31,
2026 2025
122026 202545
6HA30H 12H31H
Note RMB’000 RMB’000

By et ARBFT ARBTT

The Group AEE
— Funds —-E& (i) 1,522,042 1,821,101
- Listed equity securities — FRRAES (i) 182,235 200,146
- Structured deposit —EBMETER 50,000 =
- Asset management plan —EEEETE (iii) 49,258 47,957
- Wealth management products - BYER (iv) 27,080 22,810
— Insurance products —RIBER 9,692 =
- Convertible bond —ARRES 2,256 2,290

1,842,563 2,094,304
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REE PRI R &M T

(Expressed in RMB unless otherwise indicated)

(BEFITUNRIEST - BREHHS)

14 FINANCIAL ASSETS MEASURED AT FAIR
VALUE THROUGH PROFIT OR LOSS
(Continued)

Notes:

)

(i)

(v)

Funds are managed by fund management companies, the
underlying investments are mainly listed equity securities,
government bonds, corporate bonds and other fixed income
investments, all of which have readily determinable fair values
and are measured at fair value. Funds can be redeemed upon
demand.

Listed equity securities include listed stocks, funds and tradable
convertible bonds, all of which have readily determinable fair
values and are measured at fair value.

Asset management plans are managed by fund management
companies, the underlying investments are mainly listed
stocks and fixed income investments, all of which have readily
determinable fair values and are measured at fair value.

Wealth management products issued by banks mainly invest in
money market and fixed income products, including government
bonds, treasury bills, and other fixed income investments. Wealth
management products can be redeemed upon demand.

The Group determines whether or not to consolidate structured
entities depending on whether the Group has control over them.

The Group enjoys equity in structured entities initiated by third-
party institutions through direct or indirect holding of investments.
The unconsolidated structured entities mainly include funds,
asset management plans and wealth management products. The
purpose of the Group holding these structured entities is to obtain
investment returns, capital appreciation, or a combination of
both. There was no contractual liquidity arrangement, guarantee
or other commitment between the Group and unconsolidated
structured entities.

As at June 30, 2026, the interests held by the Group in the
consolidated and unconsolidated structured entities are
RMB365,817,000 and RMB1,598,380,000 (as at December 31,
2025: RMB386,449,000 and RMB1,891,868,000), respectively.
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14 BATEIEERSHIA
RIS AE (5)
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(i)

(i)

(iv)

HESMESEENREE  HERE
FERETRARS  BUFES - 2
AER K EMEERRRE - A%
FESHERFREENAFE I
BATEFE - ESrRFEED -

EPRAESBELTRE R
XS ARBES © RS TR
ABFHAEFREEHAFE - &L
BATEIE -

EETEMIHESEBRARERE -
HEREEER EHREREE W
RE  AREREYEBSNERE
WAFE - WEAFERES -

RITBTHEMERTERENEH
misRkEERSER  BRERME
% BESZKREMEERESIRE - 12
PERAIRFER

ARBREA KR TR EBIEE
MACRTE R T A DL IR -

REERBEEXEEFERENE
BE B RR T NEEIEER
RRRHE - FEAMEEUEEREIENRE
22  BEEEFEREMER - X
EEBAEZSEBMEEENENREA
TEBSKEOFRLEANIEH - KFH
FH AEEEFEANEEEEE
RN A& LR B I L B - FEIREK
HhEGE o

202646 A30 R » AEBNA G
RIEEHEBRUEEEBPEENERD
Bl A A R#365,817,000 7T B A R
1,598,380,000 7T (HZE2025F 12 A
318 : AR%386,449,000T AR
#1,891,868,0007T ) °
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REE R PHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

15 PREPAYMENTS AND OTHER 15 FEFRIAR HibFEURIE

RECEIVABLES
At At
June 30, December 31,
2026 2025
20265 20254
6HA30H 12H31H
Note RMB’000 RMB’000
g ARETR ARET T
Non-current FEiRED
Amounts due from related parties, PN BAZE 75 7018 (FORRIB K
net of loss allowance EEE) () - 37,696
Current wE
Prepayment for acquisition of WEEMB AR R ZGZHTE
subsidiaries and systems (NEZeE] - 103,496
Prepayment for investment BREFENR 68,109 70,288
Prepayment to suppliers FE(T L ER RIE 100,453 38,297
Amounts due from related parties, FEUN BAZE 5 7018 (FBRIB K
net of loss allowance EHEE) @) 25,352 38,834
VAT refund receivable FEBHRE TR - 89,337
Deposits REZ 20,843 19,398
Employee loans EEER 3,359 2,000
Receivables from client margin FEWE FRESRIE 194,540 =
Receivables from brokers P R4 e 28,875 =
Others HAth 31,873 34,845
473,404 434,191
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REE PRI R &M T

(Expressed in RMB unless otherwise indicated)

(BEFITUNRIEST - BREHHS)

15 PREPAYMENTS AND OTHER 15 FAfIFRIAREthEWKFRIE
RECEIVABLES (Continued) (#8)
Note: PR -
0] As at June 30, 2026, the nature of amounts due from related 0] 2026496 H30H - fEUREE S RIE
parties is as follows: RMEET -
At At
June 30, December 31,
2026 2025
2026 4 R2025%
6A30H 12H31H
RMB’000 RMB’000
ARETR ARET T
Amounts due from related parties FEWRREHFRIE
—Trade -E% 25,347 25,160
- Non-trade —kES 5 51,370
25,352 76,530
(i)  Movement in the loss allowance account in respect of iy  FARHANGEENKEREMER
prepayments and other receivables during the year/period is as FUER EIERHEREFH T
follows:

Movement in the
loss allowance

BRI RRREEY

RMB’000

ARETR

At January 1, 2025 ®2025%F1HA1H 708
Impairment losses reversed B EREEE (708)
At December 31, 2025/January 1, 2026 12025%E12H31H,20264E1H1H -
Impairment losses reversed BEVRERE -
At June 30, 2026 1202646 308 -
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REE R PHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

16 CASH AND OTHER CASH-RELATED 16 IR RHMIRSHEFEGEE
INFORMATION
(@) Cash and cash equivalents comprise: (a) BRERRLFEYEIE :
At At
June 30, December 31,
2026 2025
#2026 4 2025
6H30H 128318
RMB’000 RMB’000

ARETRT ARBETT

Cash at banks RTIES 2,179,432 1,896,071

Cash equivalents (i) HEZEY() 115,431 150,657

Cash on hand FHERSE 386 422

Cash and cash equivalents HERBEESEEY 2,295,249 2,047,150
0] Cash equivalents represents cash balances kept in third i) REZEMETHRRE=FTX
party payment companies, which can be withdrawn by the NRARMRES LR RSB

Group at any time. BERFLEEN o
(b) Restricted cash (b) ZREHIRE

At At

June 30, December 31,

2026 2025

%2026 20255

6H30H 12831H

RMB’000 RMB’000

ARBFT ARBT T

Restricted cash ZRERE 113,785 120,564
Restricted cash consists of funds that are contractually TRAFEESETEHNREESEREM
restricted as to usage or withdrawal due to regulatory ZEHNREEARIBENES o
requirement. The Group has presented restricted cash NEFESRNEHHERRED B
separately from cash and cash equivalents on the ZISRENEREENIEESE
consolidated statements of financial position. BY o
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REE PRI R &M T

(Expressed in RMB unless otherwise indicated)

(BIERIIUN REFT - RS Bt BS0)
16 CASH AND OTHER CASH-RELATED
INFORMATION (Continued)

(c) Cash held on behalf of customers

Cash held on behalf of customers REFEERS

16 RERHAMISHERAER

(#&)
(c) KERFFRE
At At
June 30, December 31,
2026 2025
%2026 £F 20255
6H30H 12HA31H
RMB’000 RMB’000

ARETRT ARETT

729,325 =

The Group maintains segregated deposit accounts with
banks and authorised institutions to hold cash on behalf
of customers arising from its securities services. The
Group has recorded the related amounts as cash held
on behalf of customers and the corresponding liabilities
as customer brokerage deposits (Note 19). In Hong
Kong, the “Securities and Futures (Client Money) Rules”
together with the related provisions of the Securities and
Futures Ordinance impose similar restrictions.

17 INVENTORIES

REERNRITRAUHBERRE
NERERF  URAEFIHFEREH
RERBEMELENRE - ~5H
EREESEARBREFESR
MBS AHBEREEARAE
FREEER (MEE19) - £EE -
(BERYPE (FRPFR)RR) E
B (FE & K B E R A) KIAEREIRIC
N T BRI o

17 BE&
At At
June 30, December 31,
2026 2025
20264 A2025F
6A30H 12A31H
RMB’000 RMB’000

ARBFT ARBTT

Electronic products BfEmM

- Raw materials — B 8,368 7,707
— Finished goods — B 34,997 24,602
- Goods in transit —1EREY 1,764 3,050
Total st 45,129 35,359

During the six months ended June 30, 2026, the carrying
amount of inventories sold included in profit of loss is
RMB42,321,957.
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REE R PHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

18 CONTRACT LIABILITIES 18 SHIAR
At At
June 30, December 31,
2026 2025
72026 5F 20255
6A30H 12A31H
RMB’000 RMB’000
ARETT ARYET T
Within one year —FRA 1,712,439 1,527,755
More than one year —FHE 176,941 2,080
Total aF 1,889,380 1,529,835
Movements in contract liabilities BHaEEH
At At
June 30, December 31,
2026 2025
20265 20254
6A30H 12A31H
RMB’000 RMB’000
AREBTR ARBT T
Balance at January 1, A1 A1 BHESR 1,529,835 1,488,902
Additions nE 1,794,930 4,079,670
Decrease in contract liabilities as a result REIH]EANFRELNEREN
of recognising revenue B,/ FABRAKZEEEN
during the period/year that was a&/RD>
included in the contract liabilities at the
beginning of the period/year (870,054) (1,150,297)
Decrease in contract liabilities as a result FEH,FEEBRRESIHEY
of recognising revenue =NV 0
during the same period/year (258,887) (2,039,748)
Decrease in contract liabilities as a result [A&FRAEIBENEB R
of refund to customers (306,444) (848,692)
Balance at June 30/December 31 A6 H308 12 A31 B R&ER 1,889,380 1,529,835

The contract liabilities relate to the advance subscription fees
received from customers, for which revenue is recognised
over time. Subscription fees of RMB1,795 million and
RMB4,080 million were received in the six months ended
June 30, 2026 and the year ended December 31, 2025
respectively, of which, RMB259 million and RMB2,040 million
were recognised as revenue in the same period/year.

BHEEHEREFWEMTENSIEES
B WEZEBER - REZE20264F
6 A30H IEAEAUREBZE20255F12
B31HILEFEDRIWETHEARY
1,795 BETR AR¥4,0808E T
Hf A\R#259B B TRk AR%2,040
BELEIRAARE EFERE -
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REE PRI R &M T

(Expressed in RMB unless otherwise indicated)

(BEFITUNRIEST - BREHHS)

19 ACCRUED EXPENSES AND OTHER

19 FEtERREMBREEE

CURRENT LIABILITIES
At At
June 30, December 31,
2026 2025
20265 20254
6HA30H 12A31H
RMB’000 RMB’000
AREBTRT ARET T
Customer brokerage payable EREE&LHRE 735,352 =
Company dividend payable EFARRKRE 145,109 10,247
Accrued payroll and welfare st TEREF 103,704 209,849
Accrued internet traffic procurement st B EREE
expense 94,357 99,366
Advances from customers ZEEBNR 56,746 14,465
Refund liabilities RIREE 50,673 80,658
Taxes and surcharges payable FES T IE R T I 7,606 123,176
Other accrued expenses and other HibpEst & AR H BN IR
payables 45,045 22,203
Total fast 1,238,592 559,964

20 INCOME TAX IN THE CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

(@) Current taxation in the consolidated statement
of financial position represents:

20 AHMBRRRPEIAEHR

(a) ESHMBRARPHIENABRIE

IE :
At At
June 30, December 31,
2026 2025
20265 20255
6H30H 12H31H
RMB’000 RMB’000

ARBFT ARBT T

PRC Corporate Income Tax PRI EMEH

At January 1 M1 B1H 107,348 165,309
Charged to profit or loss (note 7) B HIBR (KIEE7) (40,865) 142,791

Payments during the period/year i, SRS (69,439) (200,752)
Others Hit 2,956 -
At June 30/December 31 M6H308, 128311 - 107,348
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REE R PHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

20 INCOME TAX IN THE CONSOLIDATED 20 SHIAFFEKRRRPIIFREH
STATEMENT OF FINANCIAL POSITION (#8)
(Continued)
(b) Deferred tax assets and liabilities recognised: (b) EHEBEEHRESEREE:
() Movement of each component of deferred tax (i) EEHESERBGESH
assets and liabilities RER 5 RO EE R
The components of deferred tax assets recognised REGEH BRI RERN
in the consolidated statements of financial position BEEFEEENARKI D
and the movements during the period/year are as URBRFREEER
follows: M
Changes Deductible Other
inthe Contract accumulative  temporary
Deferred tax arising from: ELHEELR: fair value liabilities losses differences Total
AF{E TR AtEnt

29  ahRR Kb 2H gt
RMB0O0  RMBO0  RMBO0  RMB00  RMB'00
ARRTR  ARRTR  ARRFR  ARRTR  ARRTR

At January 1, 2025 200551514 (281) 223,33 106 (2.842) 220318

Credited/(charged) to profit or loss (note 7(@) T AIER / (FMEE ]
1) (7)) 134 6,140 (106) 2599 8767

At December 31, 2025 and January 1,2026  R2025E12A318 R
202651718 (147) 229,475 - (243) 229,085

Credited(charged) to profit orloss (note 7(a) 5T AEH/ (WNERH

1) (W& 7() 247 (204,653) 137,024 9,221 (58,161)
Addition through acquisition BRKERE - - - (144) (144)
At June 30, 2026 R2026F6A30R 100 24,82 137,024 8,634 170,780
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REE PRI R &M T

(Expressed in RMB unless otherwise indicated)

(BEFITUNRIEST - BREHHS)

20 INCOME TAX IN THE CONSOLIDATED 20 SHEIABRRTRPBIFREH
STATEMENT OF FINANCIAL POSITION (#8)
(Continued)
(b) Deferred tax assets and liabilities recognised: (b) EEDREBEHESEERAR :
(Continued) (#&)
(i) Reconciliation to the consolidated statements (i) BSHEATERRFREEER
of financial position
At At
June 30, December 31,
2026 2025
2026 12025
6A30H 12831H
RMB’000 RMB’000

ARBFT ARBT T

Net deferred tax assets recognised REHFEIIEAA T KT

in the consolidated statements of HIEER IS = FE

financial position 170,780 229,085
Net deferred tax liabilities recognised H & GFEIIEAR T R

in the consolidated statements of FEER IE B EF 5

financial position - -

At the end of the period/year RERR FER 170,780 229,085
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INCOME TAX IN THE CONSOLIDATED
STATEMENT OF FINANCIAL POSITION
(Continued)

(b) Deferred tax assets and liabilities recognised:
(Continued)

(iii)

(iv)

Deferred tax assets not recognised

The Group has not recognised deferred tax
assets in respect of cumulative tax losses of
RMB280,619,000 and RMB249,579,000 as at
June 30, 2026 and December 31, 2025, as it is not
probable that future taxable profits against which
the losses can be utilised will be available in the
relevant tax jurisdiction before they expire.

Deferred tax liabilities not recognised

At June 30, 2026, temporary differences relating to
the undistributed profits of subsidiaries in Chinese
Mainland amounted to RMB1,909,532,000 (2025:
RMB2,083,916,000). Deferred tax liabilities have
not been recognised in respect of the tax that
would be payable on the distribution of these
retained profits as the Company controls the
dividend policy of these subsidiaries and it has
been determined that it is probable that these
profits will not be distributed in the foreseeable
future.

REE R PHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

SHHBRER PGS

ERZEEBIREEREE :

(%)

(iii)

(iv)

RERIEEBIESE
720266 H30H &2025
F12H31H  A&EEX
BREFHREBEARY
280,619,000t A R
249,579,000 T FE R IR AL
BEEE REEBEIH
Al EE AR KA A E
B FARHBEERKER
BRI ARIKEEEE -

RERIEEBIEGE
M2026%6 A30H -
REERBEKE QR
2 R D R E R TS R
CEBHEEEAARE
1,909,532,000 7T (2025
£ : AR*¥2,083,916,000
7C) °c BRARAREFIZE
MEBARZREBSE I
EREEITERNARRER
AEEREDRZEER
WA KRB D IRZE B F W
5 JE {5 B Bi 18 TR SRR FE Y
HEE -
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REE PRI R &M T

(Expressed in RMB unless otherwise indicated)

(BEFITUNRIEST - BREHHS)

21 CAPITAL AND RESERVES 21 EXREEHE
(a) Share capital (a) M’=&E
2026 2025
20265 20255
No.of No.of
shares shares
(’000) RMB’000 ('000) RMB’000

B (FiR) AR®EFET RE(TFR) ARBTxT

Ordinary shares, issued and BT R4E LA

fully paid
At 1 January B1A1H 468,357 4 448,357 4
Shares repurchased EBEER A (4,441) (*) - -
Issuance of shares upon Bl ERITRR

placement - - 20,000 *
At 30 June/31 December M6B308,/12831H 463,916 4 468,357 4
* The balance represents an amount less than RMB1,000. * BRAESRELRARK1,000

TTHIRHE ©

The Company was incorporated in the Cayman AATR2021 F5 ARHERSE
Islands in May 2021 with an authorised share capital ML - JEE R £20,0007%
of HK$20,000 divided into 2,000,000,000 shares of a Tt 9 72,000,000,000 8= IR E
nominal or par value of HK$0.00001 each. {B0.00001 B JTHIAR D ©
On July 20, 2021, 81,230 shares were allotted and 2021 E7H20H 481,230
issued to shareholders of the Company with par value of S IREE0.00001 78 7T 49 AR 17 B
HK$0.00001 each. BRBITTARATMRE °

@ JF Smartinvest Holdings Ltd Interim Report 2026



Notes to the Unaudited Interim Financial Report

RAET %P AR &M et

(Expressed in RMB unless otherwise indicated)

21 CAPITAL AND RESERVES (Continued)

(a)

Share capital (Continued)

Upon completion of the IPO, the Company issued
4,999 shares for each share and issued 59,937,000
new ordinary shares at par value of HK$0.00001 each
for cash consideration of HK$17.00 each, and raised
gross proceeds of approximately RMB904,187,000. The
share issuance costs paid and payable mainly include
underwriting commissions, lawyers’ fees, reporting
accountants’ fee and other related costs, which were
incremental costs directly attributable to the issuance
of the new shares and were treated as a deduction
against the share premium arising from the issuance.
The respective share capital amount was approximately
RMB4,000 and share premium arising from the issuance
was approximately RMB853,572,000, net of the share
issuance costs.

On July 28, 2025, the Company announced that the
top-up placing of 20,000,000 Shares at the placing
price of HK$39.25 per Share has been completed. The
gross proceeds were approximately HKD785,000,000.
The share premium arising from the issuance was
approximately RMB705,044,000, net of the share
issuance costs.

During the six months ended June 30, 2026, the
Company repurchased a total of 4,440,800 ordinary
shares that had been listed on The Stock Exchange of
Hong Kong Limited. The total amount to repurchase
these ordinary shares was approximately equivalent
to HK$134,119,490. As at June 30, 2026, a total of
17,730,000 repurchased ordinary shares have been
cancelled.

(BBFIIUNRIEST - BREHHP)

21 AXRf#E (E)

(a)

& (48)
REXAHBETRE A4
AMER KRG EITL,999K KR
B WELEKR17.008 THRE
R{B31759,937,000 R B R M
f50.00001 B T Z @A -
EEMEBRELEHOARE
904,187,000T ° Ef REFMH
BROBTRATECDFEEHEM
® - EHE - AREFMESEE
BRA  HAEBTHREEEM
R A - RIEBRITEEN
B0 BRI © HBRAR 1D 2517
A% HEARASEAABAR
#£4,0007T 0 BITEENKRDE
B A AREES53,572,0007T °

R2025%7H28H ' &N F
NEZTREBEREEEATERE
20,000,000 % » FLEEKER
39.25/8 7T - FISFIEHATENA
785,000,00078 T © $IBRAR 17 3¢
TRAE  BOEENRORE
#EHANR¥705,044,0007T °

B ZE2026%F6830H1EER -
RNEHEEE 4,440,800 R E R
ERBERZHERAT LT
VEBER - BOZESZERW
HBEEEEN134,119,49058
JT ° R2026F6 H30RH * &
17,730,000 A% 8 B & 18 iR B 5

SRR e P I 125)
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REE PRI R &M T

(Expressed in RMB unless otherwise indicated)

(BEFITUNRIEST - BREHHS)

21 CAPITAL AND RESERVES (Continued)
(b) Dividends

(i) Dividends payable to equity shareholders

attributable to the interim period

21 EXRf#E (&)

(b) BB
() SEEBAhEARARREfHER
IEREIRE S
Six months ended June 30,
BE6H308 L7~ EAR
2026 2025
20264 20254
RMB’000 RMB’000

ARBFT ARBTT

Temporarily no interim dividend RHH R T EER

proposed after the interim period R HIFREIRR B
(2025 : 51784L) - 217,830

(2025: HK51 cents)

(ii) Dividends payable to equity shareholders
attributable to the previous financial year,

approved during the interim period

(i) FPEARAREH R B

1 BA B 4 R A A A
RERES
Six months ended June 30,
B E6H30H17EA
2026 2025
20265 20254
RMB’000 RMB’000

ARBFT ARBTT

Final dividend in respect of the A H ER EA R A TR 3R
previous financial year, approved L BB EERERE

during the interim period, of BER3681
(20254 : 33784L)

HK36 cents per share (2025:
HK33 cents)

145,109 135,134
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REE R PHIM R &M T

(Expressed in RMB unless otherwise indicated)

21 CAPITAL AND RESERVES (Continued)

(c)

Equity settled share-based transactions

On February 3, 2023, the Company granted all Awards
under the Pre-IPO RSU Scheme with an aggregate of
5,686 Shares, which adjusted to 28,430,000 Shares
upon completion of the IPO. The RSUs granted would
vest in tranches from the grant date over a certain
service period, on specific service condition that the
employees remain in service and scheduled to be
vested over two to five years without any performance
condition requirements.

During the year ended 2024, the Company has adopted
the 2024 Share Incentive Scheme with an aggregate
of 1,753,177 Shares. The RSUs granted would vest
in tranches from the grant date over a certain service
period, on specific service condition that the employees
remain in service.

During the year ended 2025, the Company has adopted
the 2024 Share Incentive Scheme and the 2025 Share
Incentive Scheme with an aggregate of 3,570,040
Shares. The RSUs granted would vest in tranches from
the grant date over a certain service period, on specific
service condition that the employees remain in service.

During the six months ended June 30, 2026, the
Company has adopted the 2024 Share Incentive
Scheme and the 2025 Share Incentive Scheme with
an aggregate of 6,912,000 Shares. The RSUs granted
would vest in tranches from the grant date over a certain
service period, on specific service condition that the
employees remain in service.

(BBFIIUNRIEST - BREHHP)

21 EXRf#iE (&)

(c)

LSRR S E LU R i BEEY3E
5

A2023F2H3H » ARAIER
HERXAMBEAZREIRME
N EITHFEREBS 5,686
B REXRLAHBEETRE
FE 528,430,000k - E
2 B9 3 BR I B 19 BB S IR
HHRESERBEHRA D HE
BB (RERBRG_REERFE
k) EFBER_—_ZEEFRAE
B BETRREMEEBRGER -

BE2024F ILFE - AAFEHK
W2024 F A HEIETE > WRE
#1,753,177TIRB D - EREFZ
PRI D BB AS LR B BB R
BERBKHRADHES (BB
R G2 EEIFERE) °

BIZE2025FIEFE » AAFAE
RiN2024 F M BB E R
2025 F BB BEETEl > PREH
3,570,040 f8 7 - EREZIR
HIR DB AAREE B BRES
ERBHRASMES (RBER
B REESRFERY)

B Z2026%F6 H30H IEAEA -
AN T OERAN2024 F R0 BB
22025 F D BET Sl AR
546,912,000k » W
ZIRGIR DB AS LR B HA R
EREREHRERAIMER (B
BERE G RESISERTE) °

SRR T P 127)
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REE PRI R &M T

(Expressed in RMB unless otherwise indicated)

(BEFITUNRIEST - BREHHS)

21 CAPITAL AND RESERVES (Continued)
(c) Equity settled share-based transactions
(Continued)

Set out below are the movements in the number of
equity instruments under the equity incentive plan:

21 EXRf#E (&)

(c) REREEURGBERM
5 (&)
T XEFI RAE BT 8E T s
TEHENES

At At
June 30, December 31,

2026 2025

#2026 4 2025

6H30H 12H31H

At the beginning of the period/year  Hi#, %] 16,425,000 23,073,177
Vested =] (4,591,500) (10,115,217)
Granted 2xF 6,912,000 3,570,040
Forfeited 2RI (2,243,000) (103,000)
At the end of the period/year REIRER 16,502,500 16,425,000

The total expenses recognized in the consolidated
statement of profit or loss for RSUs granted to the
Group’s employees under the RSU Scheme are
RMB81,786,000 and RMB47,083,000 during the six
months ended June 30, 2026 and 2025, respectively.

@ JF Smartinvest Holdings Ltd Interim Report 2026

HZE2026%F K 202596 A30
B8 A 8B ANEERE
BREIERESENFTERE IR
FREMEREENMERNE
A EEEERB S BINRE
AR®81,786,000 Tk AR
47,083,0007T ©
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REE R PHIM R &M T

(Expressed in RMB unless otherwise indicated)

22 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS

(@) Financial assets and liabilities measured at fair
value

(M

Fair value hierarchy

The following table presents the fair value of the
Group’s financial instruments measured at the
end of each reporting period on a recurring basis,
categorised into the three-level fair value hierarchy
as defined in HKFRS 13, Fair value measurement.
The level into which a fair value measurement
is classified is determined with reference to the
observability and significance of the inputs used in
the valuation technique as follows:

° Level 1 valuations: Fair value measured using
only Level 1 inputs i.e. unadjusted quoted
prices in active markets for identical assets
or liabilities at the measurement date

° Level 2 valuations: Fair value measured using
Level 2 inputs i.e. observable inputs which
fail to meet Level 1, and not using significant
unobservable inputs. Unobservable inputs
are inputs for which market data are not
available

° Level 3 valuations: Fair value measured using
significant unobservable inputs

(BBFIIUNRIEST - BREHHP)

22 £RITRMAFENE

(a) FAFEFENESHMEERE

R B fR

0

AFEER

TREJIAEEERMTA
REREHRZEEHR
EFENAFE N BTER=
RATVERR (ERREB
P ELERE1IRAF
Bt 8)ETIE - B0 A
FEERMNE 2R
HERMAFRE AEN T
BEMREEMEENT

. E-RfEE: EEA
%—RWAE (D8
FEEREERTE
RAEERT S N
RERERE) 32
MAFE

o E_gftE:EASE
e A B (BD K &S
HEE R TEE
AE) > mAEA
EATAHBEGAE
STENDFEE - A
B AEBEARZT
S B AR

. E=RHE: ERE
AT AR A B
EHATE
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REE PRI R &M T

(Expressed in RMB unless otherwise indicated)

(BEFITUNRIEST - BREHHS)

22 FAIR VALUE MEASUREMENT OF 22 SR TARMAFEE (BE)
FINANCIAL INSTRUMENTS (Continued)
(@) Financial assets and liabilities measured at fair (a) BAFEIENEHEERSE
value (Continued) RIEE (&)
(i) Fair value hierarchy (Continued) () AFHEER(E)
At June 30, 2026
$:202646 A30H
Level 1 Level 2 Level 3
£—4 <ot ] =4

RMB’000 RMB’000 RMB’000
ARBTRE AR®TRT ARETR

Assets &E

— Wealth management products —IZEiEm - 27,080 -
- Listed equity securities ) N 150,157 32,078 -
— Funds —-H% 492,444 1,029,598 -
— Asset management plan - EEEETE - 49,258 -
- Convertible bond — AR ES - - 2,256
— Structured deposit —EEHEER - 50,000 -
— Insurance product —RERE R - 9,692 -
Total dast 642,601 1,197,706 2,256
Liabilities Bff

- Financial liabilities measured — &R AFEFER
at fair value through profitor ~ H&Z Bzt AEH

loss Heras - 23,575 -
Total aast - 23,575 -

@ JF Smartinvest Holdings Ltd Interim Report 2026
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REE R PHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

22 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS (Continued)

(@) Financial assets and liabilities measured at fair (a)

22 ST RAMAFENE (E)

RAFENFENSHMEERE

value (Continued) RIEE (&)
() Fair value hierarchy (Continued) (i) AFERBR(E)

At December 31, 2025
202512 318

Level 1 Level 2 Level 3
F—R -t E=M
RMB’000 RMB’000 RMB’000
ARBTT ARETT AR%®TR
Assets &E
— Wealth management products —IZBiEm - 22,810 -
- Listed equity securities — EHRARES 184,159 15,987 -
- Funds —-H% 695,770 1,125,331 -
— Asset management plan —EEEETE = 47,957 =
- Convertible bond —ARRES - - 2,290
Total 4zt 879,929 1,212,085 2,290
Liabilities Bf
- Financial liabilities measured — &R AFEFER
at fair value through profitor ~ H&E Bzt AEH
loss Hemas - 3,188 =
Total “ast - 3,188 -

During the year ended December 31, 2025 and the
six months ended June 30, 2026, there were no
transfers between Level 1 and Level 2, or transfers
into or out of Level 3.

Information about Level 2 fair value measurements

The fair value of wealth management products,
listed equity securities, asset management plan,
funds, structured deposit and insurance product
in level 2 is determined by using the net asset
value or quoted prices as at the reporting date.
The underlying investments include listed equity
securities, government bonds, corporate bonds
and other fixed income investments, all of which
have readily determinable fair values and are
measured at fair value.

REZE2025F12H31H1E
FEEREZE202656 830
BiEAE R HRE - E—&
HE_QMoEREER
NEEAREHE= -

BEZE=—R L FETEL
‘g4

F-REHER - LR
rEL  EEEEE
2 EBUEFERRRR
EmNAFEERARSH
PHEEFESLREE
E o HBARERFELTR
AEH  BFES - 28
EERAEMEE KSR
& HP2RH9850E
EWNQFEILIRDFEET

B
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Notes to the Unaudited Interim Financial Report

REE PRI R &M T

(Expressed in RMB unless otherwise indicated)

(BEFITUNRIEST - BREHHS)

22 FAIR VALUE MEASUREMENT OF
FINANCIAL INSTRUMENTS (Continued)

(@) Financial assets and liabilities measured at fair
value (Continued)

(i) Fair value hierarchy (Continued)
Information about Level 3 fair value measurements

The carrying amount of convertible bond are
measured at fair values in the consolidated
statement of financial position as of June 30, 2026.
The Group determines the fair value based on
discounted cash flow method and the significant
unobservable input used in the fair value
measurement is the discounted rate. As at 30 June
2026, it is estimated that with all other variables
held constant, a decrease/increase in discount
rate by 1% would have increased/decreased the
Group’s profit before tax by RMB23,000 (2025:
RMB23,000).

23 ACQUISITION OF A SUBSIDIARY

On April 3, 2025, the Group entered into an equity transfer
agreement with Yintech Holdings to acquire the entire
equity interest of Yintech Financial Holdings Company
Limited (subsequently renamed as JF Financial Company
Limited). The total consideration for the acquisition was
HK$108,810,000 (equivalent to RMB98,104,000). On January
6, 2026 (the “Acquisition Date”), the consideration was paid
in full and the acquisition was completed. The acquisition was
accounted for as a business combination, and the identifiable
assets of JF Financial Company Limited principally comprised
bank deposits from customers.

@ JF Smartinvest Holdings Ltd Interim Report 2026

22 ST RAMAFENE (E)

(a) BAFEIENEHEERSE

RIS (&)

(i) AFEER(E)
BB E=RAFEIEL
AR ESNIREENE
£2026F6 30 HMA B
B 3 AR R R P iR A FEE
E - AEERBEHRERES
RELABEEAFE  MA
FEFEMANERRT
BEMASEARE -
M2026F6 H30H » {45t
EFEHEMEERFIE
FERT » BRERETHR,
FFHA1% & E AR E B HIBRBE
AR M, R AR
23,0007T (20254 : AR
#£03,0007T) ©

23 WiEEKt B AE]
20254830 » AEBEEERRE
BRET M R e s in % - DAL Yintech
Financial Holdings Company Limited
(K% ¥ & A JF Financial Company
Limited) (W2 ZB AR 7 - LB AR
£4108,810,000 8T (A AR
98,104,0007T) ° A2026%F 1 A6 H
(TWEEBE ) » REEZRHEXT  HiX
BETK - ZWBREZRERSH
MJF Financial Company Limited#9 7]
HAEETERRBEFWIRITIFR
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23 ACQUISITION OF A SUBSIDIARY

REE R PHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

23 WEEMBATE (&)

(Continued)
The assets and liabilities as at acquisition date were as REHHNEEREBNT ¢
follows:
JF Financial
Company Limited
JF Financial
Company Limited
RMB’000
ARETT
Cash and cash equivalents BERBEEEY 67,966
Cash held on behalf of customers REFEFERS 565,751
Restricted cash FREIRE 3,316
Financial assets measured at fair value RAVEFEEESE T ABRN
through profit or loss SRIEE 10,061

Property, plant and equipment W RERZE 1,377
Right-of-use assets EREEE 27,642
Intangible assets B ERE 1,353
Prepayments and other receivables TR IR R H A B GRIE 120,573
Total identifiable assets acquired BB AELEEARE 798,039
Accrued expenses and other current liabilities  EFtERREMREBEE (692,738)
Lease liabilities HEEE (27,739)
Deferred tax liabilities EERIHAE (149)
Total identifiable liabilities acquired BRI B EERE (720,626)
Total net identifiable asset acquired BB IR EE FEEAE 77,413
Total consideration HRE 98,104
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REE PRI R &M T

(Expressed in RMB unless otherwise indicated)

(BEFITUNRIEST - BREHHS)

24 MATERIAL RELATED PARTY
TRANSACTIONS

(@) Name and relationship with related parties
During the year ended December 31, 2025 and the six
months ended June 30, 2026, the Group entered into
related party transactions with:

Name of the entities

BEEE

Shanghai Yin Sai Computer Technology Co., Ltd.
(“Yinsai”) (formerly known as Shanghai Yin Tian Xia
Technology Co., Ltd.)

PEREFERREARAR (RE ) (51#8 Li5ER
RTREBRAR)

Yintech Investment Holdings Limited
(“Yintech Investment Holding”)

BRHREZRBRAR ([REHREZR D)
Shanghai Yintech Investment Group Co., Ltd
(“Yintech Investment”)

HBRNMARREEKEERAR (TRMAED

Shanghai Xie Yu Properties Co., Ltd. (“Xieyu”)
PEEEMRREXBRAR (TEIE )

Shanghai Feixiu Network Technology Co., Ltd (“Feixiu”)
EBERRENBRERAR ([£H )

@ JF Smartinvest Holdings Ltd Interim Report 2026

24 EEFABHERS

(a) FABES BBREHZEZR
HZE2025F12A31HLEFEER

HZE2026F6H30H IE~fEA -
REBENT A LEBAR
2

Relationship

Bz

Company Controlled by the Ultimate Owners

RRZEEAZHNLF

Company Controlled by the Ultimate Owners

R&RAHERAZFNATF

Company Controlled by the Ultimate Owners

RRAHEE ARHINAE

Company Controlled by the Ultimate Owners
RRZEEAZHNLF

Company Controlled by the Ultimate Owners
HERAEFAZFNLE



24 MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

(b)

(c)

Notes to the Unaudited Interim Financial Report

REE R PHIM R &M T

(Expressed in RMB unless otherwise indicated)

Key management personnel remuneration

Remuneration for key management personnel of the

Group during the period is as follows:

24

(BBFIIUNRIEST - BREHHP)

EZmHEEHRX S (&)

(b)

FEEEASHW
AEERBANETEEEASSH
BT -

Six months ended June 30,

HF6HA30HLL<EA
2026 2025
20265 20254
RMB’000 RMB’000
ARETT ARET T
Salaries, allowances and benefits in kind ¥% - 2R EVER 1,746 1,386
Discretionary bonuses B ETEAL - 1,683
Retirement scheme contributions BN EIH 151 125
Share-based payment LABR 17 B ERE TR 135,696 19,199
Key management personnel FTEEEASH
remuneration 137,593 22,393
The significant related party transactions are (c) EXEABtAH R SIEmT :
summarised as follows:
Six months ended June 30,
HZE6HA308I<ER
2026 2025
2026 20255
RMB’000 RMB’000
ARETR AREET T
Purchase of property, plant and REYE  BEXRRE
equipment
- Yintech Investment —iRBERE - 671
- Yinsai —RE - 554
Purchase of intangible assets RERLEE
— Yintech Investment —RBI AR - 2,651
— Yinsai —RE - 178
- Feixiu — 5 1,672 =
Office lease from Xieyu BIRAEHAE
— Depreciation charges during the period —HiRTEE H 44,317 38,038
— Interest expenses during the period —HIRFIERX 1,021 902
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RAET %P AR &M eE

(Expressed in RMB unless otherwise indicated)

(BEFITUNRIEST - BREHHS)

24 MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

(c) The significant related party transactions are

summarised as follows: (Continued)

On December 31, 2025, Jifu, a wholly owned subsidiary
of the Company, entered into the Information System
Procurement Agreement with Yintech Investment,
pursuant to which the Group shall procure and purchase
from Yintech Investment Group information systems and
software to be used for the business and operations of
the Group. The Group will engage an independent valuer
(“Valuer”) prior to each purchase of information systems
and software and procurement fee for such purchase
shall be the appraised fair value assessed by the Valuer
based on cost approach or market approach, depending
on the type of information systems and software to be
purchased by the Group.

On April 3, 2025, the Company entered into Agreement
with Yintech Investment and Feixiu, to acquire entire
equity interest of Forthright Financial Holding and the
Core Information Systems. The total consideration
payable by the Company for the acquisition is
HKD126,970,000. As at June 30, 2026, the acquisition
completed.

The Group entered into the 2023 Property Leasing
Framework Agreement with Xieyu, pursuant to which
the Group shall lease properties from Xieyu and/or its
associates for office or office-related use. As at June
30, 2026, the balance of related right-of-use assets and
lease liabilities are RMB42,689,002 and RMB40,704,566,
while the balance of related housing rental deposit is
RMB25,301,679. During the period ended June 30,
2025 and 2026, the depreciation charge of related right-
of-use assets is RMB38,038,000 and RMB44,316,566,
respectively. Interest expense accrued for related
lease liabilities is RMB902,000 and RMB1,020,628,
respectively.
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24 ERFEEEHRXS (E)

(c)

EXEABEA X ST :
(#8)

MR2025%F12H31H » AQAFA=E
BB A RBH R AR
SERGHBWHE Bt K&
ERRMNEREREERERIBE
SERGREM  UARKESR
MEKEREE - NEBEFREBIX
BEEEASKREUMAERE B
B EER ([EER ] mER
BENKBEEREAGEMRE
BMAER T HE (BUAR A K E
FFEEEERRRERFNER)
A EEATE -

20254831 » AA TR
BlAlR R EET i AREE
FESENEHRERZOMER
R o 2NN T IE Y T RS
KEKEA126,970,00058 T °
202656 A30H @ ZEWEL
SERX ©

AREBEHEBZIETV2023FEEE
HEEEBZE Bt AEH
BRIy  SEBEBARE
WMEERDIZHM A EEEH
% o N2026F6H30H © 1HEE
FREESEREEEENERA
ANE#42,689,002 Tt K AR
40,704,566 7t © MiHEEZRHEE
ZEMNESRA ARY25,301,679
T ° BiE2025F K 20266 A 30
HILERE  HEFEREEENT
EX A AKE38,038,000t K
AER#44,316,566 7T - HEIFHE
EENEFNERXOBAAR
#£902,0007T & A K#1,020,628
e
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24 MATERIAL RELATED PARTY
TRANSACTIONS (Continued)

(d)

The balances of transactions with related

REE R PHIM R &M T

(Expressed in RMB unless otherwise indicated)

(BBFIIUNRIEST - BREHHP)

24 EEEBHRS (E)

(d) ERAEEFEIK HEGER

parties:
At At
June 30, December 31,
Trade B5 2026 2025
%2026 £F 20254
6HA30H 12H31H
RMB’000 RMB’000
ARETT ARBT T
Prepayment for acquisition of R B AT R R FRY
subsidiaries and systems TEFRRIE
— Yintech Investment —iRBEIRE - 88,451
- Feixiu — 35 - 15,045
Amounts due from related parties FE RAR R IE
— Xieyu — BRI 25,302 24,975
— Forthright Financial Holding —FESE - 185
Right-of-use assets EREEE
- Xieyu — BRI 42,689 =
Lease liabilities HEARE
— Xieyu — BRI (40,705) 109
25 COMPARATIVES 25 HLEHF
Certain comparative amounts have been reclassified to ETLBHFZE/EEH DB UGS KR
conform with the current period’s presentation. B HIER ©
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Definitions

R

“AI”
[Al

“AlGC”
[AIGC |

“App(s)”
[APP ]

“Audit Committee”

[EZEEE

“Board”

[EEE

“CG Code”

s

“Company”, “our Company”,
“the Company” or
“JF Smartinvest”

[ AT [
[h 5B |

“Corresponding Period”

[EH ]

“Decision Master”

[ RERKET |

artificial intelligence

ATERE

Al generated content
ATIERERAR

application software designed to run on PCs, smartphones and other
mobile devices

RETHEPC » BReFHREMBBIRE LETHRARMG

the audit committee of the Board
EESERTER

the board of Directors of the Company

ARBESS

the Corporate Governance Code and Corporate Governance Report
(the amendments to the Corporate Governance Code effective from
July 1, 2025 shall apply to the corporate governance reports and
annual reports of the Company for financial years commencing on or
after July 1, 2025)

TEERTARCEE SRS (B2025F 71 HREMMEEEARTE
BT BERRAATB2025F7 A1 B2 EABBNMHREENEEE
ARERFERS)

JF Smartinvest Holdings Ltd (L5 & RIZRER X F), an exempted
company incorporated in the Cayman Islands with limited liability on
May 3, 2021, with its Shares listed on the Main Board of the Stock
Exchange on the Listing Date (Stock Code: 9636)
NGERERERAR - R2021F5 A3 EHERHSTMRLNESR
REMRAT  HRORN LT BHEBRAER LS RHRIE 1 9636)

the six months ended June 30, 2025
BZE2025F6A30H 1L~ EA

a solution-based product focusing on stock investment decision-
making. Centered on the three major mainstream investment
decision-making systems in the market, namely “Theme, Value and
Technical”, it provides individual investors with a structured and
systematic framework for investment analysis and decision-making,
helps them overcome individual cognitive biases, and enables a more
comprehensive review and evaluation of investment targets through
the “Three-Dimensional Prism (= #E#%§%)”
—REENRERERENBRFRIER  UMSLEEIRNV=RER
BERARBARIEM - BE R ARD  BEAREERE-—EAEZS
bt - RFRIENREDIARER  BERREARARE - BBI=4#
iR |F 2 HER N EIRERN
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“Director(s)”

[E%] B

“domestic” or
“Chinese Mainland”

M5 Js%[ P EAPE | 5

“Enjoy-Stock Pad”

[AFERAIRRER | 18
AW\ ES

“FinSphere Agent”

[RWBEER] &

Definitions

R

the director(s) of our Company

RATRES

the mainland of the People’s Republic of China, excluding Hong Kong
Special Administrative Region, Macao Special Administrative Region
and Taiwan region

REARANBAELE  FEEBFIITHE  BMFSITHRERAE

a groundbreaking product launched by the Group. This product
provides nine major areas of contents including knowledge system
and risk control through six core modules, namely, course, live
streaming, information, market trends, smart tools and real-time
trading, based on three base systems, which are the hardware system,
Al system and investment research system. It is designed to help
investors continuously enhance their finance knowledge and investing
capabilities

AEBHEEN-—FHEAMER - RERUEHRSZ - AIRS - RFRS
EREEZRSZHMKT - BERRE - HIE - B 715 eI R - B
REARLOER  ARREHHABR - BREFHEAKEBR  BHA
FPHERA B S SRABKENRERE D

FinSphere Agent is an intelligent investment advisory product system
independently designed and developed by JF. Built around a core
comprising the financial data and knowledge systems, investment
advisory business logic, Al capabilities, and compliance and risk
control mechanisms independently established by JF, it has developed
specialized intelligent investment research and advisory service
capabilities targeted at individual investors. At present, FinSphere
Agent has evolved into various Al product formats, including
“FinSphere Al Agent”, a multi-agent investment advisory product
deployed in the Smartinvest App and covering service scenarios such
as mini programs, as well as the Al-native App “FinSphere Agent
claw”. Through intelligent agents, these products interact with users
and conduct task planning, invoking professional skills, financial data,
and business tools on demand to provide individual investors with
next-generation intelligent investment advisory services, covering
continuous accompanying intelligent services such as financial
knowledge, market research, individual stock analysis, account
analysis, and task tracking
NFERRANSBERFTEMBNEERBERRER  ERAFAEE
BENSHBBENBER - REEBEE  ARBIRERRZEREA
B EREREAREENERCERIRTIREREED - BAT - U

ERCERZEBAERTE  BEBENANSERAPPLEE NERF
ERBEEMZERRRBEERI NAAERE ] URAIREAPPI N T E
Bclaw | EmBBERBEAFETRENEHRE  REAREHX
REe - TRBBEXETE  AEAREEFRHET —KEERERY
BESRAE - TSR - ERWH - BRE O - EHRUS B+
Y& BE RIS
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Definitions

R

“Forthright Capital” Forthright Capital Management Limited (5@ EAEEFRAF), a
company incorporated under the laws of Hong Kong on September
11, 2014 and a wholly owned subsidiary of the Company as of the
date of this interim report

[HEEX] B FEEXREBEERAT > R2014F98 11 BRBE B EETMALNA
8 BEAPHREEBAEATNZEMBELH

“Forthright Securities” Forthright Securities Company Limited (77123% % B PR 7)), a company
incorporated under the laws of Hong Kong on August 20, 2015 and a
wholly owned subsidiary of the Company as of the date of this interim

report
[ F{EaE% | | FEFEFERAT - R2015F8 20 HRIEB B AFTMALNAE] -

BEATHHRE ARSI LTANZENB AT

“gross billings” the total amount of cash received for the sales and services of
Internet financial software, and the provision of Al terminal products
domestically during the relevant period (including tax, net of total
amount of refunds for a specified period)

[4BZTE & | B REBEHBAMNERRHERASRETHEERYE  RAKKERM
WIR SRR (EF  SNRSEHRRBRRERE)

“Group”, “our Group”, the Company and its subsidiaries and, in respect of the period before
“the Group”, “we”, the Company became the holding company of its present subsidiaries,
“us”, or “our” the businesses operated by such subsidiaries or their predecessors (as

the case may be)

[ A&RE = #M B AABREMBARUR (BAARRAEHREMBARTNIZER AR Z

AINHIEM S ) ZEMBARREA S A8 (RIERME) L& WERK

“HKD” or “HK$” the lawful currency of Hong Kong

[#&Jt ] | BEBEEE

“HKFRS” Hong Kong Financial Reporting Standards issued by the HKICPA

[ EFERFEREEA ] B ERSHMASRANE B HHRELEA

“Hong Kong” or “HK” the Hong Kong Special Administrative Region of the People’s Republic

of China

[ & | S FEARANBEEBHETHE

“JF Financial” JF Financial Company Limited (formerly known as Yintech Financial

Holdings Company Limited), a company incorporated under the laws
of the British Virgin Islands on December 12, 2016 and a wholly owned
subsidiary of the Company as of the date of this interim report

[ JF Financial | B JF Financial Company Limited + Aj#Yintech Financial Holdings
Company Limited * A2016 512 812 B RIEHE B IR 2 & S A EEMAK
YRR BEAPHREAPREATNZERBE AT
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“Jiuyao Stocks”

“KOL”

[KOL]

“Listing Date”

[ EHEH]

“Listing Rules”

[ 5 U

“Main Board”

[ &R ]

“MCN(S)”

[MCN ]

“Model Code”

[ =2l

Definitions

R

a product that provides inclusive, standardized tools and services,
supported by strengths in data analytics and Al technologies. Built
on professional strategies and signal analysis, it features a portfolio
of small-scale, lightweight offerings designed to transform complex
professional strategies, quantitative indicator tools, and investor
education content into a wide range of function-focused, user-friendly,
and affordable standardized tools or courses

REAFEEMNEE(C TRERY - LBBITNAIRNEEZAX
g EREERBNERoMITEN/E  KEttERER  SE&E
MNEXRK  SLCEEIANKRIEAT  BILARZIHRERE  fBE
ZR - BEEBERNEE(CTAYGRE

acronym for “key opinion leaders”, the users of an internet product
who are accepted or trusted by other users of the internet product and
can significantly influence their decisions

[BAREREM INEANES BEBAERNEMERERINEHE

WHEREBEAFENNEHRERERE

March 10, 2023, the date on which the Shares are listed and on which
dealings in the Shares are first permitted to take place on the Stock
Exchange

202338100  RORER LT RROBRNBENRBEIAEENA
=

the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited, as amended, supplemented or otherwise
modified from time to time

(BRBEXZMERATESF LR  KBFEHER] - BRIUEM
FHRBH

the stock exchange (excluding the option market) operated by the
Stock Exchange which is independent from and operates in parallel
with the GEM of the Stock Exchange

MR FrEENR SRS M (TREPETS) - BIYNEZATGEMIL L
HIITELE

acronym for “multi-channel network”, an organization that offers
assistance in areas such as production, content programming,
monetization and audience development to internet KOLs or internet
celebrities

[ZREAK INANES  RADHRAKOLKBARELF MAE - B
iz - FRRERMREHEBBHIKE

the Model Code for Securities Transactions by Directors of Listed
Issuers

(EmBTAESETESZIZNERESTAD
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Definitions

R

“overseas”
[iESh 1% [ ioh ]

“PC”
[PC|

“Period” or
“Reporting Period”
[ AHA =5l SR H

“PRC” or “China”
[PE |

“Shanghai Feixiu”
[ L3 |

“Shanghai Jiufangyun”

[ EBAKHE]

“Share(s)”
[R5 J

“Shareholder(s)”
M=

regions and countries outside the mainland of the People’s Republic
of China
AR EE A B AL A B K B #th T8 LA/ A 3t T8 I B )

acronym for “personal computer”

[BAABKINEXES
the six months ended June 30, 2026
B ZE2026F6 A30R L~ @A

the People’s Republic of China excluding, for the purpose of this
interim report, Hong Kong, Macau Special Administrative Region and
Taiwan region

REARANE  BATHREMS - TEEEE  BFISITHRER

ABBE

Shanghai Feixiu Internet Technology Co., Ltd., a company
incorporated in the PRC on January 21, 2019 and an indirect
subsidiary of Yintech Holdings

EBEFREEAMRERAT  R2019F1A21 BEFBERINAFE &
IRRHER B ENE QA

Shanghai Jiufangyun Intelligent Technology Co., Ltd. (formerly known
as Shanghai Xinhuitong Investment Consulting Co., Ltd., Xiamen
Xinhuitong Investment Consulting Co., Ltd. and Xiamen Bubutong
Mobile Phone Accessories Co., Ltd.), a company established in the
PRC on August 19, 1996, and an indirect wholly-owned subsidiary of
the Company

EBAFEEERBEERAR (AR LBHERREBERBRAR -
EfTmHEBREFAERAAREMATSTEBRDHEARMTERA
8] M1996F8 A 19 EHFBR YN AT @ BALANBEE2ENE

A

ordinary share(s) in the share capital of our Company with a par value
of HKD0.00001 each
AATRAHEREE0.00001 B THEER

holder(s) of the Share(s)
REFE A
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“Smartinvest App”

[NFERAPP ] 5

“Star-tier Services”

[ 4R | B

“Stock Exchange”

[ B3 P B

“Stock Navigator”

[ BB R | B

Definitions

R

Smartinvest Stock Quote Software, a proprietary App of the Group,
which is equipped with products such as the Stock Navigator, Super
Investor and Jiuyao Stocks, and integrates features of data display
and analysis, trading, live video streams by famous experts, insights
and professional information. It provides intelligent services such as
multi-dimensional stock selection and Al stock diagnostics that can
meet the diverse and personalized needs of users
NGERRETERNG - AEBBENAPP - BHRESRMN - BRIRE
FNXREER UKTHEETESN X5 - EMREERE B
BEXEARN -8 TRESEER AZREERRYE  RERF
ZEAL ~ B EER

the multi-dimensional modules including quantitative strategies,
indicator tools, information and investor education and online services
provided by the Company to individual investors in collaboration with
securities brokerages, relying on its own quantitative tool research
and development capabilities and high-quality external quantitative
resources. It aims to democratize institutional-grade professional
quantitative financial services, build a comprehensive service
ecosystem, connect the entire process of investment research,
strategy, trading and risk control, and establish a complete service
closed-loop for individual investors

REAMEE S TAMBEHEIMNBEELCLER  BESHRMEA
REERMUEBLEK - HETH ERARBERESBRBE S HEER
EHBREXSLERBRBEE R  BOMTEFRSREER  TER
o RKEE - RP  BEERE AEAAREEBETERBKER

The Stock Exchange of Hong Kong Limited
EBBERSMEBRAHE

a comprehensive stock investment learning and empowerment
platform built around the teaching style of the Company’s Chief
Investment Advisor, which integrates systematic investment courses,
teaching circles, in-depth market internal reference, intelligent analysis
tools and all-day multi-session market tracking programs. It aims to
help investors build a professional knowledge system and enhance
their trading capabilities through the full-chain services of “theory +
practice + tools + companionship”

EBE R EEREBBHRERARL  SZRLRERE BEBE T RE
MEAS BREINMIAREREZRERGBHEN - BNGRELERE
RESLBUEBEETS  EXEEBIER+BER+ TR+ IN2ERKR
% BYREEBESEABRALRASED
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Definitions
=R
“subsidiary(ies)”
[FHBAT ]

“Super Investor’

[BRIRER ]

“traffic”
[FRE]

“Uv”
fuvl
“VIP products”

[VIPES |

“Yintech Holdings”

[ ERFBHERR |

(VAL

[%]]

has the meaning ascribed thereto in section 15 of the Companies
Ordinance (Chapter 622 of the Laws of Hong Kong), as amended,
supplemented or otherwise modified from time to time
BEBEBEBEHIE622F (ARG (RARERT - BRI UEMSXE
B0) S5 R P ER T A R 2

an investor education service product developed by the JF Financial
Research Institute with the engagement of numerous experienced
investment advisors. It provides dedicated investment advisory
services and is equipped with simulated portfolios, video live streams,
expert courses, software indicators and article columns, and is
designed to help investors induce right investing concepts, build a
scientific and systematic investment system and enhance investment
satisfaction
MhASERMEMEERSERREBBITENREXNBEREER
RUEBEREBBRY - GEERAS REERE - KURE - B4E
B NEERE  PHREEBELIRNREES  BENZAGNRKR
ERR  BAREFER

in terms of traffic in our market matrix, the flow of audience on various
media platforms

FREMATEEEFHRENS  RZERETENZRRE

acronym for “unique visitor”, a distinct individual user who accesses
a website, App, mini-program or online platform via terminal devices
within a specific statistical period

[Unique Visitor N R X% @ BRIEERHESTTBEHA  BBKRHBE—
ik - APP ~ NEFRIER T BHME— A S ER

Stock Navigator and Super Investor
IRIEEM - BARIRER

Yintech Investment Holdings Limited, an exempted company
established in the Cayman Islands on November 4, 2015 with limited
liability, whose American depositary receipts were previously listed on
the NASDAQ (ticker symbol: YIN) and were delisted from the NASDAQ
on November 18, 2020. It is ultimately controlled by Mr. CHEN
Wenbin, Mr. YAN Ming and Ms. CHEN NINGFENG, all being Directors
and controlling shareholders of the Company, as to 36.14%, 23.72%
and 21.10%, respectively, as at the date of this interim report
IRRHREERERAQT > R2015F 11 B4R EHERER LNWERRE
PRAT HEBETFABREZAEMAITER LH (BRERE | YIN) » ER
2020F11 B18 HEAMERRT - RAPHMEAS » Z A AHEKH
RATESRZERIRREIMWEE - BRIBPEEKRCHEN NINGFENGZ =
D BIIEHI36.14% ~ 23.72% K 21.10% I AE

percent

BoL
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