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Operational Highlights
EBRHME

Revenue was approximately HK$32.0 million and
gross profit was approximately HK$13.1 million for
the first half of 2026

Loss attributable to owners of the Company was
approximately HK$52.9 million for the six months
ended 30 June 2026

Revenue of the travel business increased to
approximately HK$30.8 million, with the gross profit
margin increased to approximately 39%. Segment
profit was approximately HK$3.4 million

Revenue of the property investment business was
approximately HK$1.3 million; segment profit
amounted to approximately HK$4.9 million, which
included the recognition of a fair value gain on the
Group's investment properties and a reversal of write-
down of the carrying amount of the Group’s stock of
properties in the aggregate amount of approximately
HK$2.4 million

The Group recorded a shared loss of the associates
relating to Ponte 16, the flagship investment project
of the Group, of approximately HK$20.6 million,
which was a direct consequence of the cessation of
Casino Ponte 16’s operation

SUCCESS UNIVERSE GROUP LIMITED E/Z IR AR A 7
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The board of directors (the “Board”) of Success Universe
Group Limited (the “Company”) presents the unaudited
condensed consolidated financial statements of the
Company and its subsidiaries (collectively referred to as the
“Group”) for the six months ended 30 June 2026 together

with comparative figures as follows:

ERBEXARAR(ARADEES
(Exgl) 2RARNAREKMBLRGE (5
*ﬁrzﬁ/g@“@i_%_/\i/\ﬁ ‘f—
BIEREA 2 R EZERERE MR
RERLLBREFHOT :

Condensed Consolidated Statement of Profit or Loss

FRAGEREER

For the six months ended 30 June 2026
HEZZ-A"FNA=+tHLEEA

Unaudited
For the six months ended
RIEEX
BZEUTHHIEAEAR
30/6/2026 30/6/2025
—E-RE —E-RF
NBA=1+H NA=+H
Note HK$'000 HK$'000
B 5 BT T BT
Revenue Wz 4 32,045 28,990
Cost of sales BHE A (18,924) (19,684)
Gross profit ER 13,121 9,306
Other revenue, gain and loss Hih s « WA REE 5 1,935 2,089
Fair value gain/(loss) on investment & & ¥ % 2 A FE MKz
properties (E18) 12 700 (5,200)
Loss arising on change in fair value & A FEREZRFIFZ
of financial assets at fair value MEEERTEER
through profit or loss FRE4 2 B8 (16,706) (49,335)
Administrative expenses THHEX (22,748) (23,552)
Other operating income/(expenses) EH AL W A~ (FA) 6(c) 2,381 4,211)
Loss from operations KeEmE (21,317) (70,903)
Finance costs B 7% A AN 6(a) (10,899) (11,685)
Share of results of joint ventures ~ B A& ¥ ELE (79) 345
Share of results of associates JE(L B & N R AR (20,626) 48,538
The accompanying notes form an integral part of these  BEMI Z B3 A ARG A MGk k24

condensed consolidated financial statements.

FXER S
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Condensed Consolidated Statement of Profit or Loss (Continued)

ERGEEER (F)

For the six months ended 30 June 2026
BHE_Z - FA=1+HILEA

Unaudited
For the six months ended
REEX
BEUTHHIEAEAR
30/6/2026 30/6/2025
ZEZIRE T _RF
RA=+H ARA=1H
Note HK$'000 HK$'000
=g BT T BT T

Loss before taxation BRERIEE 6 (52,921) (33,705)
Taxation TIE 7 - _
Loss for the period AHEEE 8 (52,921) (33,705)

Loss for the period attributable 772 7] i% 3 FE 15 2 5 S

to owners of the Company B8 (52,921) (33,705)
Loss per share BREE
— Basic and diluted —HEAREE 9 (1.07) HK cents 4l (0.68) HK cents

At

=

The accompanying notes form an integral part of these B
condensed consolidated financial statements.

Bt 2 E R A RAGR A MK 24
e

#B

e
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
HRGERERAMEE R ER

For the six months ended 30 June 2026
HE_ZT - R"FAA=THI @A

Unaudited
For the six months ended

REEX

BEUTHHIEAEAR

30/6/2026 30/6/2025
ZEZIRE T _RF
RA=+H ARA=1H
HK$'000 HK$'000
BT T BT T

Loss for the period AEEEE (52,921) (33,705)
Other comprehensive income H 2 W S
Item that may be reclassified HEEGEEF S EEREZ
subsequently to profit or loss: HE :
Exchange differences on translation HMEGHINGT B A R B Bk
of financial statements of overseas FIEXZIERZRE
subsidiaries 419 1,633

Total other comprehensive income for BriiiE « NEAR E M 2 E
the period, net of tax W858 419 1,633

Total comprehensive loss for the AHE2EEGELAR
period (52,502) (32,072)

Total comprehensive loss for the ARARRRELETHEE2E
period attributable to owners of EEAHE
the Company (52,502) (32,072)

At

=

The accompanying notes form an integral part of these B
condensed consolidated financial statements.

Bt 2 E R ARG A M HREK 24
e

#B

5
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Condensed Consolidated Statement of Financial Position
B4R & IR R

At 30 June 2026

RZE-_R"FXNA=+H

Unaudited Audited
RECEX K%
At At
30/6/2026 31/12/2025
i N
—ERE —E-RE
AA=+H tZA=+—H
Note HK$'000 HK$'000
B 5 BT T BT
Non-current assets FRBEE
Property, plant and equipment ¥ % - BE K&k E 10 143,743 146,685
Intangible assets mVEE 11 5,708 5,877
Investment properties REWZE 12 81,000 80,300
Interests in associates i NI - Erd 13 400,394 421,020
Interests in joint ventures N 14 9,748 9,827
640,593 663,709
Current assets RBEE
Stock of properties MERE 15 63,700 62,000
Trade and other receivables FEW B Z) BR X S FL A
& W BR TR 16 30,396 19,105
Financial assets at fair value EAFEREBERESIER
through profit or loss TS E E 17 242,497 257,343
Pledged bank deposits with I BR HA PR 8 38 = & A
maturity over three months ZEEARITER 13,138 9,454
Cash and cash equivalents RekBHEeFEERE 18 43,857 64,297
393,588 412,199
Current liabilities REBAE
Trade and other payables FEf 8 5 BRI A
JEASTER R 19 36,808 32,446
Contract liabilities aHEE 3,739 2,950
Bank loans RITER 20 162,500 162,500
Lease liabilities HEBE 303 649
203,350 198,545

08  SUCCESS UNIVERSE GROUP LIMITED /&R Bk A IR 24 7



Condensed Consolidated Statement of Financial Position (Continued)

AR S M BARR R (&)

At 30 June 2026
RZZE-_RFNNA=TH

Unaudited Audited
RIBEX KEZ
At At
30/6/2026 31/12/2025
Jis i
—EZRE —E-RF
ANB=+H +tZHA=+—H
Note HK$'000 HK$'000
B 5E BT T BT T
Net current assets REBEEFE 190,238 213,654
Total assets less current EEHERABERE
liabilities 830,831 877,363
Non-current liabilities kRBEE
Lease liabilities HEARE - 30
Loan from a director and —REEFRIERER
controlling shareholder B 22 315,100 309,100
315,100 309,130
Net assets EEFHE 515,731 568,233
Capital and reserves BEXRf#E
Share capital AR A 23 49,265 49,265
Reserves ] 466,466 518,968
Total equity ERAE 515,731 568,233

The accompanying notes form an integral part of these

condensed consolidated financial statements.

BEM 2 X R A EAR A M SRk 2 4
BB D ©

INTERIM REPORT 2026 h 8R4 (09
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Condensed Consolidated Statement of Changes in Equity

GLCER=E

BE R

For the six months ended 30 June 2026
BHE_Z - FA=1+HILEA

Attributable to owners of the Company

FRRREE
Share Share  Distributable Exchange Other  Accumulated
(apital premium reserve reserve reserve losses Total
Bx RiEE  ARHRRE EXff HHGE ZifER g
HK$'000 HK$'000 HK$'000 HKS'000 HKS'000 HKS'000 HK$'000
EETT  BEfn B¥fn BETn BETn ABfn BETn
At 1 January 2005 (Audited) N-E-RE-R-A
(&%) 09265 141893 2,33 (9633) 976 (534516) 977,388
Loss for the period THRER - - - - = (33,705) (33705
Other comprehensiveincome TEREp2ENE
for the period - - - 1633 - - 1633
Total comprehensiveincomefloss) A E2ENE/ (E8)
forthe perod g 5 - - 163 - (33,705) 3207
At 30 June 2025 (Unaudited) R-E-RERAZTA
(~EE0) 09265 141893 2,33 (8,000) 976 (568,221 95,316
At 1 January 2026 (Audited) R-E-7 E-A-H
(&57) 0265 1418983 52,333 (8,400) o6 (390) 568,233
Loss for the period i) - - - - - (52.921) (52921)
Other comprehensive income THREH2ENE
for the period - - - 49 - - 49
Totel comprehensive incomelloss) ~~ REE2ANE/ (BlE)
forthe period g - - - 49 - (52921) (52,50
At30June 2026 (Unaudited) ~ W=B-RERA=TA
(RE2H) 49,265 1,418,963 52333 (7.981) 976 (997,825) 515,731

The accompanying notes form an integral part of these  F& M
condensed consolidated financial statements.

SUCCESS UNIVERSE GROUP LIMITED E/Z IR AR A 7
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Condensed Consolidated Statement of Cash Flows
BHGERERER

For the six months ended 30 June 2026

H= ZARERA=THIEAEA
Unaudited
For the six months ended
REER
BEUTHBIEAEAR
30/6/2026 30/6/2025
“EBECoXRE TR F
~A=1H ~NA=+H
HK$'000 HK$'000
BT T BT T
Net cash used in operating activities EEXBHHACHESTFHE (9.892) (16,579)
Cash flow from investing activities REZBHZEHER
Payment for purchase of property, plant B E%E - BE MR
and equipment F < 5R38 (850) (3,313)
Sale proceeds from disposal of intangible & & & E TS558
assets 563 2,255
Decrease in amounts due from associates & Y B & /A &) FRIAE i - 122
Placement of pledged bank deposits with F &% J,ﬁﬂﬁﬁﬁﬁti@_ﬂﬂ
maturity over three months Z EERRITER (3,941) (666)
Bank interest income received B ERTT I S WA 48 300
Net cash used in investing activities REZFHESHHA RS FHE (4,180) (1,302)
Cash flow from financing activities MEEFBHZ2EER
Repayment of bank loans EERITER - (99,000)
Repayment of loan from a director and (B — 2 EHFIEMI
controlling shareholder RERERK (20,000) —
Loan from a director and controlling —HREERIEREKR
shareholder B 26,000 102,000
Payment of lease rentals SRHEERS (375) (364)
Finance costs paid [RENEUE TP (10,868) (12,117)
Net cash used in financing activities @BEZHHAZHLSFE (5,243) (9,481)

INTERIM REPORT 2026 H EisR &5
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Condensed Consolidated Statement of Cash Flows (Continued)

BHRGEHEERER (&)

For the six months ended 30 June 2026

HEZZT - "FA=+THIE~EAR
Unaudited
For the six months ended
REEX
BZEUTHHIEAEAR
30/6/2026 30/6/2025
—EZRE —ZT_-RF
RA=+H RA=1H
Note HK$'000 HK$'000
P 5 BT T ke
Net decrease in cash and cash BRE&RBESEEER
equivalents WA REE (19,315) (27,362)
Cash and cash equivalents at the Hi#I3R & KRG HE
beginning of the period B H 64,297 74,950
Effect of foreign exchange rate [ExF o8
changes (1,125) (2,268)
Cash and cash equivalentsat HKXRERBEEE
the end of the period 1HHE 43,857 45,320
Analysis of balances of cash RekBELEEER
and cash equivalents RO
Cash and bank balances e RIRITEER 18 43,857 45,320

The accompanying notes form an integral part of these  BEMI Z Bisr A ARRERR4R A B Gk k 24
condensed consolidated financial statements. P ER 5 ©
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Notes to the Condensed Consolidated Financial Statements

ORGANISATION AND PRINCIPAL
ACTIVITY

The Company was incorporated as an exempted
company with limited liability in Bermuda on 27 May
2004 under the Companies Act 1981 of Bermuda
and its issued shares are listed on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”).

The principal activity of the Company is investment
holding.

BASIS OF PREPARATION

The condensed consolidated financial statements
have been prepared in accordance with the
applicable disclosure requirements of Appendix D2 to
the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules”) and with Hong
Kong Accounting Standards (“HKAS(s)”) 34, “Interim
Financial Reporting” (“HKAS 34") issued by the
Hong Kong Institute of Certified Public Accountants
("HKICPA™).

The condensed consolidated financial statements
do not include all the information and disclosures
required for annual financial statements, and should
be read in conjunction with the consolidated financial
statements of the Group for the year ended 31
December 2025 as contained in the Company’s
Annual Report 2025 (the “Annual Report 2025").

The preparation of the condensed consolidated
financial statements 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.

The condensed consolidated financial statements
are denominated in Hong Kong dollars (“HK$").
Unless otherwise specifically stated, all amounts are
presented in thousand.

1.

BLEER=E R

For the six months ended 30 June 2026
HE_ZT - R"FAA=THI @A

HEBRFEXRK

AAalR—EEMNFRA=-++H
BEBRE-NAN—FRREER
REIMKLAEREBR AR -
MESERITROREBBER I
BR AR (TBERRFT]) £ e

ARBIZEBRBRIFEER

mRERE

ARG M R B RIEH R &
HEmAR (T EMmAEA]) W ekD2
CEARBRAERBESHAAE
(BB eTMAag)) BHzEEg
STER ([BEA S ER) £345%
[P RE | (BB GTERE
3457 ) RE -

BRASREMBRRE KRB R FH
BREFABZMBEEMEEE A
EEARRZ T _RFFHR( =
Z_RFFR]) EAKERE
Z_RAFE+T_A=+—HIEFEZ
AR —OHBE -

KRB ARG ERE345 2
AR AE M RRE - BEIREAE
e - AEF R RER - MRS A
At MBREFEBR ZEAAR
FNESEEREE  WARRAX
ZE2ReHE BRERTVEEZS

CHE Gtz TR
RIS A B IR LB (8% )

25 - BRIEZIMNFRIERR - T RIFT
BeBHUT I REMZT -
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt F ¥R 2R MY = ()

For the six months ended 30 June 2026

BHE—

3.

ZoRFARA=ZTRIEAEA

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements
have been prepared on the historical cost basis
except for investment properties and financial assets
at fair value through profit or loss (“FVTPL"”), which
measured at fair values.

The accounting policies and methods of computation
used in the preparation of the condensed
consolidated financial statements are consistent with
those used in the Annual Report 2025, except for
described below.

Application of Amendments to HKFRS
Accounting Standards

In the current interim period, the Group has applied
the following amendments to HKFRS Accounting
Standards issued by the HKICPA for the first time,
which are mandatorily effective for the annual
periods beginning on or after 1 January 2026 for the
preparation of the condensed consolidated financial
statements:

HKFRS 9 and HKFRS 7 Amendments to the
(Amendments) Classification and
Measurement of Financial
Instruments
HKFRS 9 and HKFRS 7 Contracts Referencing
(Amendments) Nature-dependent
Electricity

HKFRS Accounting
Standards
(Amendments)

Annual Improvements
to HKFRS Accounting
Standards — Volume 11

The application of the amendments to HKFRS
Accounting Standards in the current interim period
has had no material impact on the Group’s financial
positions and performance for the current and prior
periods and/or on the disclosures set out in these
condensed consolidated financial statements.

SUCCESS UNIVERSE GROUP LIMITED E/Z IR AR A 7
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Notes to the Condensed Consolidated Financial Statements (Continued)

SEGMENT INFORMATION

Operating segments are identified on the basis of
internal reports which provide information about
components of the Group. This information are
reported to and reviewed by the chief operating
decision maker (the “CODM") for the purposes of
resource allocation and performance assessment.

The CODM considers the business from both
geographic and service perspective.

The Group has presented the following two
reportable segments:

(a)

Travel business: sales of air tickets and provision
of travel-related services.

Property investment business: receiving rental
income from leasing office premises and sales of
properties in Hong Kong.

Segment results, assets and liabilities

In accordance with HKFRS 8 “Operating
Segments”, segment information disclosed
in these condensed consolidated financial
statements has been prepared in a manner
consistent with the information used by the
Group's CODM for the purposes of assessing
segment performance and allocating resources
between segments, the Group’s CODM monitors
the results, assets and liabilities attributable to
each reportable segment on the following basis:

B4R S Bt TS ¥R AR MY = ()

For the six months ended 30 June 2026
BE-_Z-_X"FA=1+HILA~HEA

DEER

& D BIRIR A R A S B AR R AR
DERZAMHRERD - ZFEH
DRAEBEERRE(EBEZR
REDZRUAEERN  UDEE
RN AR

TERERRENCR MR
HE EE -

AEECDZ2FATMERET2HD

i

—  IREERTS  HEMERIEFIK
e 1A R AR A

— PEREXRY:aFEHEER
NEYEERHES WA R HE
YER

(a) PHXE BEEREE
REFBMBREERF SR
(208 REEFHREE
BRI EE 2D RERTIIR
EAREE 7 FTERERKER
ARHE 72 BE R IR B 2 B0 2 T
DEBRZEMER—BZT
ARHE-BULME AEEZ
TERERRERBATEE
ERBEATEBRIBEEZE
B BENMABE:
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt F ¥R 2R MY = ()

For the six months ended 30 June 2026

BHE—

ZoRFARA=ZTRIEAEA

4. SEGMENT INFORMATION

(CONTINUED)

(a) Segment results, assets and liabilities

(continued)

Segment profit represents the profit from
each segment without allocation of corporate
administrative costs such as directors’
emoluments, share of results of associates
and joint ventures, loss arising on change in
fair value of financial assets at FVTPL, reversal
of impairment loss recognised on intangible
assets, impairment loss recognised on property,
plant and equipment as well as corporate
finance costs. To arrive at reportable segment
profit, the management additionally provides
segment information concerning interest
income, finance costs and major non-cash
items such as depreciation, amortisation and
impairment losses derived from reportable
segments. Unallocated corporate income mainly
comprises interest income and other sundry
income. This is the measure reported to the
CODM for the purposes of resource allocation
and performance assessment. Taxation is not
allocated to reportable segments.

Revenue and expenses are allocated to the
reportable segments with reference to sales
generated by those segments and the expenses
incurred by those segments.

The revenue from external parties reported to
the CODM is measured in a manner consistent
with that in the condensed consolidated
statement of profit or loss.

All assets are allocated to reportable segments
other than amount due from associates,
interests in associates and joint ventures and
financial assets at FVTPL. Unallocated corporate
assets mainly included part of the property,
plant and equipment as well as intangible
assets, together with cash and cash equivalents
of the central administration companies.

All liabilities are allocated to reportable
segments other than corporate liabilities.
Unallocated corporate liabilities mainly include,
loan from a director and controlling shareholder
and bank loans as well as other payables borne
by the central administration companies.
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R S Bt TS ¥R AR MY = ()

For the six months ended 30 June 2026
BE-_Z-_X"FA=1+HILA~HEA

4. SEGMENT INFORMATION 4, DEHER (&)

(CONTINUED)

(a) Segment results, assets and liabilities () PHXEE EEREE(E)
(continued)
Information regarding the Group’s reportable RAHE RS RER K ED
segments as provided to the Group’s CODM HRBAAEEFELLEREK
for the purposes of resource allocation and ERPEEAAEBRATERS
assessment of segment performance for the 2z EREHTAT -

period is set out below:

Travel Property investment Total
g ESE ait
Unaudited Unaudited Unaudited
*EEY KEEH *EEY

For the six months ended For the six months ended For the six months ended
HENTRSLEAER HEATEHBLAEA HENTAMLEAER
30612026 306/2005  30/6/2006  30/62025  30/6/2026 3062025
CECRE  CZ-RE CZECRE -E-pE CECNE CEonE
AAZtR  AAZTE ABZTE AAZTH ®AZTE AAZTE
HK$'000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000
A¥Tn  E¥Tr B%fn EETr B%Tn BETn

Revenue from external customers B SMIZEF 2 i R
and reportable segment AT2E78
revenue s 30,770 21,654 1,215 1336 32,045 28990

Reportable segment profit/(loss) Z¥2 &2 %R/

(K%) 3,386 513 4930 (3,101) 8,316 (252)
Share of results ofjoint ventures ~ ERA B0 £ £ (19) 345
Share of results of associates EEBENT%E (20,626) 18538
Loss arsing on change in BATERBRGR
fair value of financial asets LHBEEAT
atAvTRL BEBMELL
[ (16,706) (49,335)
Reversal of impairment loss REVEERDL
recognised on intangibleassets  HEEERE 563 2,55
Unallocated corporate income K AR L EWA 25 251
Unallocated corporate expenses kAR LR X (13,710) (21,558)
Finance costs BB A (10,894) (11673)

Consolidated loss before RRHGAER

taxation (52,921) (33,705)
Taxation HE - -
Consolidated loss for IEmEAER

the period (52,921) (33,705)
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(continued)

(a) Segment results, assets and liabilities

Travel

f

Unaudited Audited
FEEK 3

7 EE R (&)

(a) 7 ERE

Property investment
VRS
Unaudited Audited
FEEY e

Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt F ¥R 2R MY = ()

For the six months ended 30 June 2026
BHE_Z - FA=1+HILEA

4. SEGMENT INFORMATION
(CONTINUED)

EEREE(E)
Total
4

Unaudited Audited
#EEK 3

at at at at at at

30/6/2026  31/122025 30/6/206 31120025 306612026 3171202025

i R i iy i R

SRR ZECIF 0 ZBCAE CECRF IBCAE CECEE

RB=tA TZA=t-B  AAZTR tZA=t-B  ARZtR A=

HK$'000 HK$ 000 HK$'000 HK$'000 HK$'000 HKS'000

BT R8T ARt BRI BRI AT

Reportable segment assets AFEHAIDER 74,658 62,668 145,884 143,440 20540 206,108
Unallocated corporate assets FombELE

- Interests n associates -REEATZER 400,394 1,000

- Interests in joint ventures -MagpE R 9748 9827

- Financial asets at FVTPL -RATERMBRTIR

LBHRE 4497 25138

- Corporate assets -(EEE 161,000 181,610

1,034,181 1,075,908

Reportable segment liabiits ~ ZF2HABAE 31514 3,63 1,666 1,960 39,180 34,598
Unallocated corporate izbiities ~~ %AEL%E %

- Corporate ablites -8k 419,10 41307

518450 507,675
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Notes to the Condensed Consolidated Financial Statements (Continued)

SEGMENT INFORMATION
(CONTINUED)

(b) Other segment information

B4R S Bt TS ¥R AR MY = ()

For the six months ended 30 June 2026
BE-_Z-_X"FA=1+HILA~HEA

4. DEBER ()

(b) HfttpHEHR

Travel Property investment Other corporate entities Total
it hERE HHLRER ait
Unaudited Unaudited Unaudited Unaudited
~EH *EEH *EEH *EEH
Forthe sixmonthsended  Forthe sixmonthsended  For the six monthsended  For the six months ended
BENTAHLAMEA BENTAHLAMEA BENTAHLAMEA BENTAMILAMAA
30/6/2026 306205 30662026 3062025 30062026 302005  30/62006  30/6/2025
SRoRE CECRE CRoRE CECRE SRR CECRE DRI CECEE
~BZTR ~AZTR ABZTA AAZTE ARZTR ARZTE ARZtE RAZTEH
HKS'000  HKS'000  HKS'000  HKS000  HKS'000  HKS'000  HKS'000  HK$'000
Aefn  E¥Tn  A%Tn EETn AMTn BETn BMTn BETn
Interst income HEMA % 161 - - 1 107 3 268
Depreciation: E:
-owned property, plant~ -EE9% - BE
and equipert Rk (106) (114 - - By G0 (3 G119
- right-of-use assets -[RELE (351) (340) - - - - (351) (340
Reversal of allowance SENZSEDE
for/alowance for) YESEEE
expected creditlosses B BERR
on trade receivables /(88) " o i i i i " o
Reversal of impairment 3 EFEEREDY
loss recognised on WEERRE
intangible assets - - - - 563 225 563 225
Farvalue gainfloss)on R &% 7 AT(E
investment properties Y%/ (BB) - - 700 (5,200) - - 700 (5,200
Reversal of wiite-down/ M2 EEHAER
(write-cown) of stock /(%)
of properties - - 1,700 (400) - - 1,700 (400)
Impairment loss recognised - 3t47% - R Rk
on property, plantand (g5
LBl HEgE - - - - - M) - M)
Finance costs HERE () (12) - - (1088 (11673 (10899 (11,68Y)
Addtions tonon-curent  FE3ERE AR
assets 60 - - - 790 3313 850 3313
* Additions to non-current assets only include the additions & RE B EE(E BRI

to property, plant and equipment but excluded right-of-

use assets for both periods.

HEAREZYFE  BE LR
# ETEREHREEE -
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt F ¥R 2R MY = ()

For the six months ended 30 June 2026
BHE_Z - FA=1+HILEA

4. SEGMENT INFORMATION

4. DEER (&

(CONTINUED)
(c) Disaggregation of revenue (o) W&mEn¥E
Unaudited
For the six months ended
RICERZ
BELUUTHEHILEANER
30/6/2026 30/6/2025
—EoRE —E-[FE
ANB=+8H ~NA=+H
HK$’000 HK$'000
BT T BT T
Revenue from contract with REEEFFITHOZWE :
customers:
Recognised at a point in time R — B [E] B i 5
Travel business: IR 2 ST
Sales of air tickets HEKE 11,128 14,303
Travel and related service fee B 32 N2 A8 B8 AR 75 B U A
income 19,642 13,351
30,770 27,654
Revenue from other sources: HasRz W= -
Rental income e A 1,275 1,336
Total revenue &=y k] 32,045 28,990
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R S Bt TS ¥R AR MY = ()

For the six months ended 30 June 2026
BE-_Z-_X"FA=1+HILA~HEA

5. OTHER REVENUE, GAIN AND LOSS 5. Hblizz - WA RER
Unaudited
For the six months ended
REER
BEZUUTHHIEAEA
30/6/2026 30/6/2025
—E-RE Z—ZT-HF
~NA=1H NH=1H
HK$’000 HK$'000
BT T BT
Interest income on bank deposits R 17 7F ZUF B YA 37 268
Other income E g A 1,898 1,821
Total a5t 1,935 2,089
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt F ¥R 2R MY = ()

For the six months ended 30 June 2026
BHE_Z - FA=1+HILEA

6. LOSS BEFORE TAXATION 6. BREAIEE
Loss before taxation is arrived at after charging/ BREAIEBENR (FTA) T8
(crediting) as follows: H :
Unaudited
For the six months ended
REER
BZLULTHHIENEAR

30/6/2026 30/6/2025
—EDRE T AF
AA=+H SNA=t+H

HK$°000 HK$'000
BT T AT

(a) Finance costs (a) B
Interest on bank loans RITERZFE 3,505 5,317
Interest on loan from a director —REERIERER
and controlling shareholder ERZHE
(note 24(a)) (Bt 7 24(a)) 7,389 6,356
Interest on lease liabilities HERRZAE 5 12
10,899 11,685
(b) Staff costs (b) BEIAK
Salaries, wages and other e IEREMBT
benefits (including directors’ (BIEESEHS)
emoluments) 13,290 13,488
Contributions to defined ERRHFERNREE 2
contribution retirement plan R 507 541
13,797 14,029
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R S Bt TS ¥R AR MY = ()

For the six months ended 30 June 2026
BE-_Z-_X"FA=1+HILA~HEA

6. LOSS BEFORE TAXATION 6. BRTIAIEIE (&)

(CONTINUED)

Loss before taxation is arrived at after charging/

BB ATEEE MK, (G A) T5IE

(crediting) as follows: (continued) g : (&)
Unaudited
For the six months ended
KRB
BZEUTHHIEAEAR
30/6/2026 30/6/2025
—EBXRE —E_RF
ANA=+HB XNA=+H
HK$’000 HK$'000
BT T AT IT
(c) Other operating (income)/ (c) Hbi&& (WA), BIxX
expenses
(Reversal of write-down)/write- MEFE (MoREE),
down of stock of properties WORk (H5E 15)
(note 15) (1,700) 400
Reversal of impairment loss MEEEERRZRE
recognised on intangible E R (Hat11)
assets (note 11) (563) (2,255)
(Reversal of allowance for)/ ShPEU S S EE S EY
allowance for expected credit o P
losses on trade receivables BRERERL
(BEAE) B (118) 25
Impairment loss recognised MIE - BE K&
on property, plant and BRZBEERE
equipment (note 10) (Htait 10) - 6,041
(2,381) 4,211
(d) Other items (d) HfwEH
Auditors’ remuneration % SR B & 600 600
Depreciation: e
— owned property, plant and —BEVE BEX
equipment B 3,384 5,119
— right-of-use assets —PRAEEE 351 340
Gross rental income from REYERSERA
investment properties (1,275) (1,336)
Less: Direct operating o AR ERES
expenses incurred for WA ZIEE Y
investment properties FrEA 2 B#
that generated rental EERX
income during the
period 167 169
Operating lease rentals: KEHENES -
— short-term lease —RHHEE 465 406
— low-value assets —KEEEE 34 31
Net exchange gain SN F U 2 (1,946) (2,808)

INTERIM REPORT 2026 1 HA3R &



24

Notes to the Condensed Consolidated Financial Statements (Continued)

AR E

I RR M (F)

For the six months ended 30 June 2026

BE

7.

ZRFERNA=TRIEAREA

TAXATION IN THE CONDENSED
CONSOLIDATED STATEMENT OF
PROFIT OR LOSS

7. REPAGERBERZHIE

Unaudited
For the six months ended
REER
BEUTHHIEAEAR
30/6/2026 30/6/2025
—EBEoXRE Z—T-RF
~A=1H NA=1+H
HK$'000 HK$'000
BET T BT T

Current tax BNHAFA 18

Hong Kong Profits Tax is calculated at 16.5% (for
the six months ended 30 June 2025: 16.5%) of the
estimated assessable profit for the year. No Hong
Kong Profits Tax, in which the subsidiaries operate,
has been provided for the six months ended 30
June 2026 and 2025 as the Group has no estimated
assessable profits for the periods.

Canadian subsidiaries are subject to Canadian
Corporate Income Tax which comprises federal and
provincial income taxes. The net federal income
tax is calculated at 15% (for the six months ended
30 June 2025: 15%) and the provincial income tax
is calculated at the rates prevailing in the relevant
provinces. No provision for Canadian Corporate
Income Tax has been made for the periods ended 30
June 2026 and 2025 as the Group has sufficient tax
losses brought forward available to offset the current
period’s estimated assessable profits in Canada.

The People’s Republic of China (“PRC") subsidiary is
subject to PRC Enterprise Income Tax at 25% (for the
six months ended 30 June 2025: 25%). No provision
for PRC Enterprise Income Tax has been made for the
periods ended 30 June 2026 and 2025 as the Group
has no assessable profits arising in the PRC.

Taxation arising in other jurisdictions is calculated at
the rates prevailing in the relevant jurisdictions.
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Notes to the Condensed Consolidated Financial Statements (Continued)

DIVIDENDS

The directors of the Company (“Directors”) do not
recommend the payment of an interim dividend
for the six months ended 30 June 2026 (for the six
months ended 30 June 2025: nil).

No dividend payable to owners of the Company
attributable to the previous financial year was
approved and paid during the period.

LOSS PER SHARE

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

B4R S Bt TS ¥R AR MY = ()

For the six months ended 30 June 2026
a /\ﬂf/\ﬂ +EIJJ:/\ .ﬂ

HQ 1%\

ARAI([ERNESITEZEREE
TECRFEANA=ZTHLEARNEAIR
RS (BE_ZT_AF A
=+HWLARM@EA &) -

R EAABEEAE A B S B — @8 X
FEERRTARRBRRZEES

BRERE

AR TR B IRE AR TR
AT BUREH

Unaudited
For the six months ended
RCEX
BZEUTHHIEAEA
30/6/2026 30/6/2025
—EBIDARF —ZT_RF
~A=1+H ~NA=+H
HK$’000 HK$'000
BETT BT T

Loss: B8 .

Loss for the period attributable to 2N/ &) A% 5 F& (i A8 BRI /&5 18

the owners of the Company (52,921) (33,705)
‘000 ‘000

shares shares

TR I

Number of shares: ROEE :
Weighted average number of AEEREREE ZKRG

shares for the purpose of basic ANt
loss per share

4,926,491 4,926,491

Diluted loss per share for the periods ended 30 June
2026 and 2025 was the same as the basic loss per
share. There were no potential dilutive ordinary
shares outstanding for both periods presented.

BE_ T "FERZZT-_AFAH
=THLHRE SRETEEES
REREARERE - F EZWI ¥ B
MAMEEITEIIN BEEEL R

& e
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt F ¥R 2R MY = ()

For the six months ended 30 June 2026
HE ZRFEARNA=THIEAEA

10. PROPERTY, PLANT AND EQUIPMENT

10. 1% - MERRE

HK§'000
BT T
Carrying amount as at 1 January 2025 R _-_Z_-_AF—A—HZKHAE
(Audited) (%E%%) 177,614
Additions NE 3,313
Depreciation e (5,459)
Impairment loss recognised EHERBEEE (6,041)
Exchange alignment ME H A 173
Carrying amount as at 30 June 2025 R_ZE—RAFNA=+HZEAE
(Unaudited) Chis®R) 169,600
Carrying amount as at 1 January 2026 RZZE-_R"E—H—HZERHEE
(Audited) (FE=Z) 146,685
Additions NE 850
Depreciation e (3,735)
Exchange alignment PE 0 S (57)
Carrying amount as at 30 June 2026 R-ZBE_AFEXA=+HZEKRAE
(Unaudited) (REEX) 143,743

No impairment loss has recognised for the six months
ended 30 June 2026 (for six months ended 30 June
2025: approximately HK$6,041,000) for the leasehold
land and building by considering the recoverable
amount having regard to the change in the property
market conditions in Hong Kong.

The recoverable amount of the leasehold land and
building has been determined based on the fair value
less cost of disposal and the valuation of leasehold
land and building was performed by independent
professional valuers (the “Valuer(s)"), whose staff
including fellow members of the Hong Kong Institute
of Surveyors or the Royal Institution of Chartered
Surveyors. The fair value of leasehold land and
building located in Hong Kong is determined using
combination of income capitalisation method and
direct comparison method by reference to recent
sales price of comparable properties on a price
per saleable square foot basis and rental value per
saleable square foot. The leasehold land and building
was classified as level 3 under the fair value hierarchy.

For the six months ended 30 June 2026, the Group
had pledged part of property, plant and equipment
with carrying amount of approximately HK$138.3
million (31 December 2025: approximately HK$140.8
million) to secure bank loans granted to the Group
(note 20).
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Notes to the Condensed Consolidated Financial Statements (Continued)

11. INTANGIBLE ASSETS

B4R S Bt TS ¥R AR MY = ()

For the six months ended 30 June 2026
—ECRFANAZ=ZTHIEAREA

#HZE

1. BREE

Crypto-
Trademark currencies Total
[ Mg % I
HK$'000 HK$'000 HK$'000
BT BT BB
Cost KA
At 1 January 2025 (Audited) RZZE-1%—A-H
(&BE%) 23,588 10,131 33,719
Disposals & - (2,430) (2,430)
Exchange alignment JE 5 1,166 41 1,207
At 31 December 2025 and 1 January 2026 RIZZRETZA=T-BR
(Audited) “EoRE-A-H(EER) 24,754 1,742 32,49
Disposals e - (563) (563)
Exchange alignment [ 5 0 (111) 58 (653)
At 30 June 2026 (Unaudited) RZB-REXA=TH
(REER) 24,043 7,231 31,280
Accumulated amortisation and impairment Rt BERHESE
losses
At 1 January 2025 (Audited) RZE_RF-A—H
(&%) (17,988) (10,131) (28,119)
Reversal of impairment loss (note 6(c)) REEREE (HH60) - 2,430 2,430
Exchange alignment & 5 (889) (41) (930)
At 31 December 2025 and 1 January 2026 RIZZREETZA=T-BR
(Audited) ZEZRE-A-H
(&E%) (18,877) (7,742) (26,619)
Reversal of impairment loss (note 6(c)) REBEELD (Wiec) - 563 563
Exchange alignment I 5 542 (58) 484
At 30 June 2026 (Unaudited) RZB-REXA=TH
(RBER) (18,335) (7,237) (25,5572)
Carrying amount REE
At 30 June 2026 (Unaudited) R-E-XEXA=1H
(REEH) 5708 - 5,708
At 31 December 2025 (Audited) RZZ-RF+-A=+-H
(BE%) 5,877 - 5,877
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt F ¥R 2R MY = ()

For the six months ended 30 June 2026

BHE—

11.

ZoRFARA=ZTRIEAEA

INTANGIBLE ASSETS (CONTINUED)

Trademark

In accordance with HKAS 36 “Impairment of Assets”,
the Group completed its interim impairment test for
the trademark by comparing its recoverable amount
to its carrying amount as at 30 June 2026. The Group
has conducted a valuation of the trademark based
on the value in use calculations. With reference
to the valuations carried out by the Valuer, the
recoverable amount of the trademark was higher
than the carrying amount as at 30 June 2026 and
31 December 2025. Therefore, no impairment
loss was recognised for the periods ended 30 June
2026 and 30 June 2025. Any adverse change in
the assumptions used in the calculation of the
recoverable amount would result in change in the
amount of impairment.

The valuation of the trademark is based on the
relief-from-royalty method and uses cash flow
projections based on financial estimates covering a
five-year period, the expected sales deriving from the
trademark in the travel cash-generating unit (“CGU")
and a pre-tax discount rate of approximately 15%
(31 December 2025: approximately 21%). The cash
flows beyond the five-year period are extrapolated
using a steady 3% (31 December 2025: 3%) growth
rate. This growth rate does not exceed the long-
term average growth rate for travel markets in
which the Group operates. The values assigned to
the above assumptions reflect past experience and
are consistent with management plans for focusing
operations in these markets. Management believes
that the assumption is reasonably achievable.

Cryptocurrencies

In accordance with HKAS 36, the Group shall perform
an impairment test for the cryptocurrencies by
comparing the carrying amount with the recoverable
amount at the end of each reporting period. As
disclosed in the Annual Report 2025, the carrying
amount of the cryptocurrencies was fully impaired in
the year ended 31 December 2022.
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Notes to the Condensed Consolidated Financial Statements (Continued)

11. INTANGIBLE ASSETS (CONTINUED)

Cryptocurrencies (continued)

A reversal of impairment loss equivalent to
approximately HK$563,000 was recognised for the
six months ended 30 June 2026 (for the six months
ended 30 June 2025: approximately HK$2,255,000).
The recognition of reversal of impairment loss is
due to the receipt of cash distribution under the
reorganisation of FTX, a former cryptocurrency
exchange platform in the United States of America
(the “USA"). Details please refer to note 16 to the
consolidated financial statements in the Annual
Report 2025.

12. INVESTMENT PROPERTIES

B4R S Bt TS ¥R AR MY = ()

For the six months ended 30 June 2026
BE-_Z-_X"FA=1+HILA~HEA

"M BEWEE (&)

mZE (&)

HE T - "FRNA=ZF+HBIENE
A B RSN 4% % 563,000
T2 BEEBEBEER (-1
FRNA=ZTHILEANER B
2,255,0007T) ° MR E E B D
THERFIX (BEABMRENRER
(EEDHMEZEEBRS5TEE)
BEAMBEREDIR - FBFHFEL2H
TECRFFERERE M BHREM T
16 °

12. BEWMHE

Fair value HK$'000
4¥@E BT
At 1 January 2025 (Audited) R=T=—RF—A— A (EER) 96,800
Decrease in fair value recognised in the RiFBBEmRANER 2 A FERD

consolidated statement of profit or loss (16,500)
At 31 December 2025 and 1 January RZZFZRAFT-AZT—HAR

2026 (Audited) —F-AF—A-RGEER) 80,300
Increase in fair value recognised in the ~ MERERmmRAHER < R FEZ

consolidated statement of profit or loss 700
At 30 June 2026 (Unaudited) R=ZBZARFAAZ1+A CREFR) 81,000

The Group’s properties interest held under operating
leases to earn rentals or for capital appreciation
purpose are measured using the fair value model
and are classified and accounted for investment
properties. The fair value of investment properties
located in Hong Kong is determined using
combination of income capitalisation method and
direct comparison method by reference to recent
sales price of comparable properties on an estimated
price per saleable square foot basis which is range
from HK$18,690 to HK$34,484 and monthly rental
rate per salesable square foot basis which is range
from HK$57 to HK$63 (31 December 2025: range
from HK$20,300 to HK$37,643 and HK$46 to
HK$51).

AEBREBELEHEFEARNA
CHRIEENIBER SR 2 YW EE DR
BAFEEXGE  WIEARED
ENERAR -URBBZEREY
EZ2RTFEDIKZ2ZENELRYE
G S LI REFAABERSN T
18,690 T £ 8 ¥ 34,4847 (=
TE-RHE+-_A=+—H : NEE
¥ 20,300 7T £ /8 #37,64370) 15
ITHEBRETFTREAEERE
BN FAEESI TEAEIT (T
—HEFE+-_A=+t—H :NTEE
AT EBESITT) 2 AW BEE
BBRAERNMEEREELBAME
=,
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt F ¥R 2R MY = ()

For the six months ended 30 June 2026
BHE_Z - FA=1+HILEA

12. INVESTMENT PROPERTIES
(CONTINUED)

For the six months ended 30 June 2026, the
investment properties were classified as level 3 under
the fair value hierarchy (31 December 2025: level 3).

There were no transfers into or out of level 1, 2 and 3
during the period. The Group’s policy is to recognise
transfers between levels of fair value hierarchy as at
the end of the reporting period in which they occur.

13. INTERESTS IN ASSOCIATES

12. REW* (&)

BE_FT-_R"FRAA=THILEARHE
R REVERSBEERFERE
BRATZ2E=F(ZE_HAF+=
AZ+—H8 :E=H) -

B £— ZR=FHEE AN
B -AEBZBRANBELER
ZHEREREERS A TFERE
AR Z B ER -

13. REME DT 2R

Unaudited Audited
AR T KEZ
At At
30/6/2026 31/12/2025
i N
—BIDREF —T-RHF
ARA=+H +tZTH=+—H
Notes HK$’000 HK$'000
B 7 BT T BT
Deemed capital contribution 1R {E& A H & (b) 103,200 103,200
Goodwill RS () 19,409 19,409
Share of results of associates fE{HEf 2 A Al ¥ 45 276,566 297,192
399,175 419,801
Amounts due from associates & YHE & A RIFKIE  (d), 24(b) 341,919 341,919
741,094 761,720
Less: Impairment loss B R EE R
recognised (340,700) (340,700)
Amounts shown under ERBEEPITR
non-current assets 8 400,394 421,020
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R S Bt TS ¥R AR MY = ()

For the six months ended 30 June 2026
BE-_Z-_X"FA=1+HILA~HEA

13. INTERESTS IN ASSOCIATES 13. REEE QR 2z ()

(CONTINUED)

(a) The following list contains only the particulars (@) TREHINBAEEEXERE
of associates, all of which are unlisted corporate ERKEEZEZBERRZ
entities, which principally affected the results or 5 REBMERRI AR
assets of the Group: ETEAES :

Proportion of ownership interests

BERREHA
Place of Particulars of Group's
incorporation/  issued and paid effective Held by a
Name of associate operations  up share capital interests Held by the Company ~subsidiary ~ Principal activity
ML/ 2Rk k%R 2. -
LGS EXME  HRRARE ERER kE WRAARE  ERE
% % %
Pier 16 - Property Development — Macau 100,000 shares of Macau 49 - 49 Property holding
Limited ("Pier 16 - Property Pataca (“MOP") 100
Development”) fote) gach
TRRIFERRIARAT B 100,000 SR EfE VBT
(FrRmzsR]) 1003 P74 )
(hit) 2t
Note: As at 30 June 2026 and 31 December 2025, Pier 16 — M R=ZFZNFANA=1THE
Property Development held the equity interests of the —E-AFF=A=+—H"
following companies with the details as below: TAEYEZEREFFF TSR A]
fR#E - FIELT -
Proportion of
Place of Particulars of effective interests
incorporation/ issued and paid up held by Pier 16 -
Name of associate operations share capital Property Development Principal activity
iR/ BT ARNERR
BELRLE EENY BETRERRAG S HEERERILA TTEK
%
Pier 16 - Entertainment Group ~~ Macau 2 shares of MOP24,000 and 100 Promotion of entertainment product
Corporation Limited MOP1,000 respectively and activities
TREREEEARAT A 237 FIE{E24,000 2P R REERREDRR
1,008 2 R
Pier 16 - Management Limited ~ Macau 2 shares of MOP24,000 and 100 Hotel operations
MOP1,000 respectively
TARERARAR A 2RABIEE24,000RF TR AESE
1,000 22 RiA
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt F ¥R 2R MY = ()

For the six months ended 30 June 2026
BHE_Z - FA=1+HILEA

13. INTERESTS IN ASSOCIATES
(CONTINUED)

(b) The deemed capital contribution is referenced
to the financial guarantee contract (note 21)

granted by the Group to the associates.

The existing loan facilities in the aggregate
amounts of HK$160 million and MOP273
million (the “Loan Facilities”) made available
to Pier 16 — Property Development by a
bank (the “Lender” or the “Security Agent”)
pursuant to an amended and restated facility
agreement effective as of 23 June 2025 (the
“Facility Agreement”) have matured on 23 June
2026 and, Pier 16 — Property Development is
in negotiation with the Lender to extend the

maturity date of the Facility Agreement.

Upon the request of the Lender for temporary
extension of the maturity date under the Facility
Agreement to 23 September 2026, Pier 16 —
Property Development, as chargor, entered
into a pledge of bank account agreement (the
"Pledge Agreement”) with the Security Agent in
July 2026 whereby a fixed deposit of MOP150
million of Pier 16 — Property Development was
pledged to the Lender. At the reporting date,
the extension of the maturity date under the
Facility Agreement is still under negotiation
and no documents (other than the Pledge
Agreement) have been executed by Pier 16 —

Property Development and the Group.

SUCCESS UNIVERSE GROUP LIMITED E/Z IR AR A 7

13. REEE AR 2w (&)

(b)

BRAEE A & 45 7K 5 [ (A Bt &
RARE ZHBIERE X (H
F21) °

BER-ZE-_RAFA=-T=
HAEMRMWKIETREIEE R
Z(EEm=Z]) B—HER
TUERISKERRKEAD
M NAMEERAERSY
42 %8 5 75 # 160,000,000 7T &
273,000,000)RFI TR B E
FEE(EXREENER=Z
TRFEAAZTZ=ZHBIE M
TRNEMEZRRREHEESE
B EEREBHEEE -

EE IR EEE S
BEREEE T - NEhN
AZ+Z=ZB2Z2Ek +X8
MEBRERBEBA K=
ZARF+ AEERRIE AL
ERPFERERBZE ([EH%
&) B FNREMEER
MEFEBER T NEMERRE
150,000,0002 P9 7T 2 7€ 88 15
HeRBERR  BRELTER
EnaIBRzEENERER
R BHNEMEEREAE
& & R 2R A A SO (B R 17
BRI o



13. INTERESTS IN ASSOCIATES
(CONTINUED)

(9,

(d)

Goodwill

Because goodwill is included in the carrying
amount of the interests in associates and is
not separately recognised, it is not tested
for impairment separately by applying the
requirements for impairment testing in HKAS
36. Instead, the entire carrying amount of the
interests in associates is tested for impairment
as set out in note 13(d) below.

The amounts due from associates are
unsecured, interest-free and have no fixed terms
of repayment. Their carrying amounts are not
materially difference from their fair value.

The Group completed its interim impairment
test for interests in associates by comparing the
recoverable amount of interests in associates
to its carrying amount as at 30 June 2026.
The Group has engaged the Valuer to carry
out a valuation of the interests in associates
as at 30 June 2026 based on the value in use
calculations. This valuation uses cash flow
projections based on financial estimates covering
a five-year period, and a pre-tax discount rate
of approximately 6.4% (31 December 2025:
approximately 6.0%). The cash flows beyond
the above mentioned period are extrapolated
using a steady 2.2% (31 December 2025: 2.2%)
growth rate for the industries in which are
operated by associates. The values assigned to
the above assumptions reflect past experience,
and are consistent with management plans
for focusing operations in these markets.
Management believes that the assumption is
reasonably achievable.

(9,

(d)

Notes to the Condensed Consolidated Financial Statements (Continued)

B4R S Bt TS ¥R AR MY = ()

For the six months ended 30 June 2026
BE-_Z-_X"FA=1+HILA~HEA

13. REtE QR 2 (F)

mE
ELNEESIPNGN N -3
wmZBRAEE WEBYER
WU EEREASSHEUNSE
36 2 BMER AR TETE
SORBERIE o AT B0 T XX
BEEE13(d) FT &k - REE & Q7]
ZHEDZEREEEEESR
BEAR -

FE U Bt ‘2 R R SRIR R R
RENYEBETFEERY - ZF
FEZREAEEAFETES
RER -

AEEBENBEE QRS
RZE - ARNFEAA=+B2T
Wol € HEREBEELE  #
NERERBERNR 2 S
FHREAR  c AEEEZE
HEMBEEAEBETE S E
ABR-TE-_RFXA=1+HZ
B ERNR) 2 R ETTIAE -
EXAHEERAERNRERSF
HA 7 B 75 A 5T K Bk B AT BE 3R
RH64% (ZE-_HFE+_A
=+—H:460%)BHZR
SMETERET - BE Ll F
HyREREFEARE QR
&I 2R RE2.2%
—E_RFE+ZA=1T—H:
22%)#EE o Ll R 2 AEE
BERMATLR WHERE
BEINZEMSEB25TE
B - EREREZBREAA
BEE -
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt F ¥R 2R MY = ()

For the six months ended 30 June 2026

BHE—

ZoRFARA=ZTRIEAEA

14. INTERESTS IN JOINT VENTURES

14. NEE-DE RS

Unaudited Audited
REEX REZ
At At
30/6/2026 31/12/2025
—EXRE —E-RF
AA=t+H t-A=1+—H
Notes HK$'000 HK$'000
ihr=d BT T BT
Share of net assets JEIEEEFE 7,978 8,057
Amount due from a joint ER—Hagh
venture TR (b), 24(b) 5,770 5,770
13,748 13,827
Less: Impairment loss B ERREEE
recognised (Q) (4,000) (4,000)
Amounts shown under FEREBEEFITR
non-current assets ok 9,748 9,827
(a) Details of the Group’s interests in the (a) XEBREELEZER
joint ventures are as follows: FHEWOT
Particulars of Group's
Name of Form of Place of issued and paid up effective
joint venture business structure incorporation share capital interests Principal activity
AEE
RELELR EBERKR  EMRYBH BRTRARRARE  EREZ TEXR
%
Surplus Win Enterprises  Incorporated British Virgin Islands 2 shares of USD1 each 50 Investment holding
Limited (note) ("BVI")
BBREARAT =8 RBRTES 2EEREEIET BRR RERR
(Hiit) ([EERXES])

Note: As at 30 June 2026 and 31 December 2025, Surplus
Win Enterprises Limited held 80% effective interests
in Double Diamond International Limited (“Double
Diamond”, a company incorporated in the BVI with
limited liability). The principal activity of Double

Diamond is pier operation in Macau.

SUCCESS UNIVERSE GROUP LIMITED E/Z IR AR A 7

RZFZNFANA=Z1TAHER
—E-AFF=A=+—H"
BB # B R 2 A1#F A Double
Diamond International Limited
([Double Diamond | - — &R %
BELXHESHEME L HERA
A]) 2 80% & BX## z ° Double
Diamond F Z 7£ Y8 7 & & i 55
FiE e



Notes to the Condensed Consolidated Financial Statements (Continued)

14. INTERESTS IN JOINT VENTURES

15.

(CONTINUED)

(b) The amount due from a joint venture is
unsecured, interest-free and has no fixed terms
of repayment.

(c) As at 30 June 2026, the accumulated
impairment loss of interests in joint ventures was
HK$4.0 million (31 December 2025: HK$4.0
million) is considered to be adequate as there
are no indication for further impairment (for the
six months ended 30 June 2025: nil).

B4R S Bt TS ¥R AR MY = ()

For the six months ended 30 June 2026
BE-_Z-_X"FA=1+HILA~HEA

14. RE- DX RS (B)

(b) EW—FREEEERE[EE
B R E R -

() RZZE=_R"FEXA=Z+H "R
BEEPECERZZFTRE
518 A7 % 4,000,000 ¢ (= F
—HE+Z-A=+—8: B
4,000,0007T) * AR I EINK
BTRE—SELRE (HE
—E_REXRAZTHLENE
A&\ BERAERH-

STOCK OF PROPERTIES 15. MEFE
HK$'000
BT T
At 1 January 2025 (Audited) R -FF—A—H (=) 73,900
Write-down of stock of properties ) %17 B MOR (11,900)
At 31 December 2025 and RZZE_RAF+_A=+—8HK
1 January 2026 (Audited) —ERF-HA—BE&EEZ) 62,000
Reversal of write-down of stock of YT E MO BB (B3 6(c))
properties (note 6(c)) 1,700
At 30 June 2026 (Unaudited) REBZAREANAZTH(REER) 63,700

For the six months ended 30 June 2026, one (31
December 2025: one) of the Group's stock of
properties with the carrying amount of HK$54.0
million (31 December 2025: HK$52.6 million) was
secured to the bank loans granted to the Group (note
20).

BHE T - "FRNA=ZF+HIENE
A XAEB—B(ZE_AF+=
A=Z+—H:—H) EREEASK
54,000,000 (ZE=-_HAF+=H
=+—H:/8#%52,6000005T) 2
MEFE  ERASEERERTE
KB (H5E20) ©
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt F ¥R 2R MY = ()

For the six months ended 30 June 2026
BHE_Z - FA=1+HILEA

16. TRADE AND OTHER RECEIVABLES

Included in trade and other receivables, the aging
analysis for trade receivables, based on the due dates
and net of allowance for expected credit losses, is as

16. BIWE R K HAtt B IR
AR X

BIRIE R U E 5 R 3 I EL At B W B
R BREE SRR (REHER
TRBHEEER BB 2Rk

follows: DATT
Unaudited Audited
RIS HE KEZ
At At
30/6/2026 31/12/2025
—EXRE —E-FRHF
AA=+H +tZHA=+—H
HK$'000 HK$'000
BET T BETIT
Current BNHR 20,429 9,665
31 to 60 days 31260H 1,350 1,543
61 to 90 days 61290 H 438 153
Over 90 days B0 A 874 517
Trade receivables W E 5 B8R K 23,091 11,878
Other receivables H b FEUL AR TR 608 922
Prepayments and deposits BNRBERES 6,697 6,305
30,396 19,105

All of the trade and other receivables are expected to
be recovered within one year.

Included in trade receivables, the lease receivables
of approximately HK$472,000 (31 December 2025:
approximately HK$456,000) arise from properties
rental income.

36  SUCCESS UNIVERSE GROUP LIMITED /&R B A IR 2 7

Pir B FE U E 55 B 3R B EL At 8 L B 3K
BHR—FAkE -

KRB SERBEREYMEHR S
AR W & #E% 472,000 7T (=
E-RHE+-A=1+—8: Bk
456,0007T) ©



Notes to the Condensed Consolidated Financial Statements (Continued)

B4R S Bt TS ¥R AR MY = ()

For the six months ended 30 June 2026
BE-_Z-_X"FA=1+HILA~HEA

17. FINANCIAL ASSETS AT FAIR VALUE 17. B2 FERERVERZ

THROUGH PROFIT OR LOSS MBEE
Unaudited Audited
RECEZX A
At At
30/6/2026 31/12/2025
i i
ZEDARE —T_hEF
AB=+H +=ZA=+—H
HK$'000 HK$'000
BT T FEEEFIT
Listed equity securities in the USA R EE +H 2 IR A E 5 242,497 257,343
Analysed for reporting BHMEENEL D
purposes as:
— Current assets —mBEE 242,497 257,343

tHESZ ATENRREDER
FIBHR T BT - KBS

The fair value of the listed securities are determined
based on the closing prices quoted in active market
in the USA. At the reporting date, the share price of HE ZETRAZ SR ZRE XK
the listed equity securities dropped significantly by 17% - REBEBEBEYER
approximately 17%. The management of the Group BRE o

will closely monitor the movement.

18. CASH AND CASH EQUIVALENTS 18. RERIREEEIEH

Unaudited Audited
KA E Kz
At At
30/6/2026 31/12/2025
i i
—ECDAE —TE-REF
AA=t+H tZA=+—H
HK$'000 HK$'000
BT T BT
Cash and bank balances Re RRITHEER 43,857 64,297
Cash and cash equivalents in ARG MR AR &
the condensed consolidated ReEREXRAZRER
statements of financial position A& %EEH
and cash flows 43,857 64,297
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt F ¥R 2R MY = ()

For the six months ended 30 June 2026

BHE—

18.

19.

ZoRFARA=ZTRIEAEA

CASH AND CASH EQUIVALENTS
(CONTINUED)

Included in cash and bank balances as at 30 June
2026 is an amount denominated in Renminbi
("RMB") of approximately RMB264,000 (equivalent
to approximately HK$308,000) (31 December
2025: approximately RMB202,000, equivalent to
approximately HK$227,000). Remittance of RMB out
of PRC is subject to exchange restrictions imposed by
the PRC government.

TRADE AND OTHER PAYABLES

Included in trade and other payables, the aging
analysis for trade payables, based on the due dates, is
as follows:

18.

19.

BeRkBEELEEHERB (&

RZZE-_R"FAAZTHZRE
NBRTHEHY  BE—ZUARE
(AR FEZREHARE
264,000 7T (4855 72 49 7% % 308,000
o) (ZEZRAF+=ZA=+—H":
# AR ¥ 202,000 7T (FEE R 4B
227,0007T)) ° & A RHEE
RHNAS H B BT B 2 INE B
R o

ENEZRRREMEN

AR =X

BRERMNE SRR EMENK
R BNEZERRGZIHE) 2
B AT AR

Unaudited Audited

RSEX BEZ

At At

30/6/2026 31/12/2025

i S

ZEIXRE —E_hF

RA=TH TZA=+—H

HKS$’000 HK$’'000

BET T BT

Current BN &7 22,165 19,411

31 to 60 days 31260 H 719 291

61 to 90 days 61290 H 46 62

Over 90 days HiE90 A 609 931

Trade payables e E ZERN 23,539 20,695
Accrued charges and other FEETE A R H b T BR X

payables 13,269 11,751

36,808 32,446
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Notes to the Condensed Consolidated Financial Statements (Continued)

20. BANK LOANS

B4R S Bt TS ¥R AR MY = ()

For the six months ended 30 June 2026
BE-_Z-_X"FA=1+HILA~HEA

20. SRITER

Unaudited Audited
RECEX KEZ
At At
30/6/2026 31/12/2025
i i
—EBIDREF —E-hF
AB=+H +ZA=+—H
HK$'000 HK$'000
BET T BET T
Bank loans, secured BEMRITER 162,500 162,500
Carrying amount repayable: AR TIHREEEZ
REE :
On demand or within one year ZEKzk—F A 162,500 162,500
Less: Amounts shown under B nBBAEYNTEE
current liabilities (162,500) (162,500)

FRBEBIREE

Amounts shown under
non-current liabilities

The Group had pledged its leasehold land and
building as well as one of its stock of properties
(note 10) (31 December 2025: leasehold land and
building as well as one of its stock of properties) to
secure the bank loans granted to the Group. The
bank loans are carrying an interest rate at Hong
Kong interbank offered rate (HIBOR) plus 1.7% per
annum (31 December 2025: 1.7% per annum). The
weighted average effective interest rate on the bank
loans was approximately 4.3% per annum for the six
months ended 30 June 2026 (31 December 2025:
approximately 5.0% per annum).

AEEEHEHFEBAELI W REF
AR —IEYERFE (H:F10) (ZF
“HF+ZZA=+T—HB: &L
REFUR—BMEREE) EA
REEERBITER KRR R
TERIREBRITAERSMEF
K1 7% (ZE-_RAE+_A=+—
B 1T7%)FR -BHE_T_RF
ANA=Z+THLERER  RITEFKZ
MEFHERFNENRLI3I% (=
TRF+ZA=+—H: FFX
#495.0%) °

INTERIM REPORT 2026 1 HA3R &

39



40

Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt F ¥R 2R MY = ()

For the six months ended 30 June 2026
BHE_Z - FA=1+HILEA

21. FINANCIAL GUARANTEE CONTRACT

The Company gave a corporate guarantee (the
“Guarantee”) to a bank in respect of the Loan
Facilities. The maximum guarantee amount borne by
the Company under the Guarantee was HK$490.0

million.

The outstanding loan under the Loan Facilities as at
30 June 2026 was approximately HK$355.1 million
(31 December 2025: approximately HK$365.1
million). The contingent liabilities were disclosed in

note 26.

The carrying amount of the financial guarantee
contract recognised in the Group’s condensed
consolidated statements of financial position is in
accordance with HKFRS 9 and is carried at amortised

cost.

No provision for financial guarantee contracts has
been made at 30 June 2026 and 31 December 2025

as the Directors considered the default risk is low.

SUCCESS UNIVERSE GROUP LIMITED E/Z IR AR A 7

21.

BBEREN

RARIMZEREER—MRITRE
HEZEER ((ZER]) - AR AR
BRZEREAEZ&ESRESBAE
% 490,000,000 JT °

RZZTE_RNEXNA=Z+H &
EREEREEZERNRBE
355,100,000 c (ZE-_RAF+=H
=+—H : #478% 365,100,000 7T ) °
KRB BERKIFE261HE -

REBEMBREEREIWR B
BEREOZEAEERAEEZ
BRSRE MR RNRER - WIRE
SR AN BB

HRESFSRAERLYRARKRK R
EZ-REXNAZ+HEZ-ZE_RHHF
T+ A=+—BUERTEERE
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R S Bt TS ¥R AR MY = ()

For the six months ended 30 June 2026
BE-_Z-_X"FA=1+HILA~HEA

22. LOAN FROM A DIRECTOR AND 22, " REEHREBRRRER

CONTROLLING SHAREHOLDER

Unaudited Audited
RICER '
At At
30/6/2026 31/12/2025
R N
“BIAE —FE_RF
R<A=t+tH +tZA=+—H
HK$’000 HK$’'000
BT T BT T
Loan from Mr. Yeung Hoi Sing, #5/8KEEER
Sonny 315,100 309,100

On 1 December 2008, Mr. Yeung Hoi Sing, Sonny
(“Mr. Yeung”, being the Chairman of the Board,
an executive Director and a controlling shareholder
of the Company), provided a HK$200 million term
loan facility to the Company which is unsecured
and charged with interest at the prime rate quoted
for Hong Kong dollars loans by The Hongkong and
Shanghai Banking Corporation Limited. The principal
amount of the loan facility was further increased up
to HK$380 million on 25 June 2025 (the “Revised
Mr. Yeung’s Loan Facility”) and the final repayment
date of the loan and all other sums owing to Mr.
Yeung under the Revised Mr. Yeung’s Loan Facility
was further extended from 31 October 2026 to 31
October 2028 by a supplemental letter of agreement
dated 25 June 2025.

In the opinion of the Directors, the borrowing of the
said loan from Mr. Yeung was for the benefit of the
Company and on normal commercial terms where no
security over the assets of the Company was granted.

R—ZBEENE+=-F—H " BEK
EE(BEE]  RARRICESS
FE BITESRERKRR) MR
N A $E it & 8% 200,000,000 7T
ZEHENRE  ZEXRMERE
HH - BRBEBLEELERITEAR
RNAFIHRZ B TERRKEBEF KT
B -R-E-_RAFXNA-+HH"
ZERREZACSEE— SIS
B = 4 75 # 380,000,000 7T ([48 18
RIZBAEECENBE]) c BRA
HEA-_ZTZ-_RAFA-_T+HHZ
WABEEY BB 2BEEZ
EXRMEB TN 2ERKFBHE RS
EZHMRIBZ XEEFBE
—E_RF+A=+—H#E—¥
LEE—E-_N\F+A=1+—H8-

EXZRR LABEEERATZ
EENEARAZME  JHIR—K&
BB IRRET L - AR QA BER G
BEHRM -
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt F ¥R 2R MY = ()

For the six months ended 30 June 2026
BHE_Z - FA=1+HILEA

23. SHARE CAPITAL 23. A
Number Nominal
of shares value
g 4= HE
‘000 HK$'000
TR BT T
Authorised: EE
Ordinary shares of HK$0.01 each BREEAE00 T
EiEAR
At 1 January 2025 (Audited), R=-BE-_HE—H—H
31 December 2025 (Audited), (RER) —ZF-HF
1 January 2026 (Audited) and +=B=+—8H
30 June 2026 (Unaudited) (RER)  —BZREF
—A—H(RERE
—E-ARERA=TH
(REBER) 160,000,000 1,600,000
Issued and fully paid: ERITRAR :
Ordinary shares of HK$0.01 each BREEEE001 T
TER
At 1 January 2025 (Audited), R=-EBE-HE—H—H
31 December 2025 (Audited), (RERZ) - —Z-8F
1 January 2026 (Audited) and +=-A=+-—H
30 June 2026 (Unaudited) (BRE®R) —EBEZXREF
—A—B(RER R
—E-AREXRA=TH
(REER) 4,926,491 49,265

The owners of ordinary shares are entitled to receive
dividends as declared from time to time and are
entitled to one vote per share at general meetings of
the Company. All ordinary shares rank pari passu in

all respects among themselves.
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R S Bt TS ¥R AR MY = ()

For the six months ended 30 June 2026

BHE —AFARNA=ZTHIENEAR
24. RELATED PARTY TRANSACTIONS 2. BB AR5
(a) The Group had the following () AEBERHRNERE S E
transactions with the related parties TUTRS :
during the period:
Unaudited
For the six months ended
RISEX
BZUTHELEARER
30/6/2026 30/6/2025
—BIREF —T_RF
~B=1H ~NA=+H
Note HK$'000 HK$'000
B 5 BET T BT
Interest expenses paidtoa Bt —REH3
director and controlling TR AR 2 AR
shareholder F 2 (d) 7.389 6,356

Rental income received and & W X & Uk 2 Bt

receivable from related UNCI ke PN

companies (e) 1,108 1,166
Administrative expense 2 U — I RE B A A

income received from a THIHREBBRWKA

related company 178 -
(b) The outstanding balances with related (b) R=ZFBE=ZRFEARA=T
parties at 30 June 2026 and AR-—ZE-_HF+=-A
31 December 2025 are as follows: =t+—HEBBEI2ZARE
Enﬂlﬁ?yu T
Unaudited Audited
KRBEZ A
At At
30/6/2026 31/12/2025
IS S
—EZREF —E-RF
ANA=+8 —i—_ﬁ =+—H
HK$'000 HK$'000
BT T BT
Amounts due from JFE U Bt & R R FRIB
associates 13 341,919 341,919
Amount due from ajoint [EW—REA&E D
venture RIE 14 5,770 5,770
Loan from a director and —&EEFHER
controlling shareholder RERE R 22 315,100 309,100
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt F ¥R 2R MY = ()

For the six months ended 30 June 2026
BHE_Z - FA=1+HILEA

24. RELATED PARTY TRANSACTIONS

(CONTINUED)

2. BB F RS (&)

(c) Key management personnel

compensation

Compensation for key management personnel,
including amounts paid to Directors, senior
management of the Company and certain of

() FEEBAESHHE

TEEHRABZAE(BRED
NEEF ARARSHREEAER
MRETREHEE ZKE) W

the highest paid employees, is as follows: e
Unaudited
For the six months ended
RSB
BELUUTHEHIEANEAR
30/6/2026 30/6/2025
—ECXRE —E-RF
~NB=+8 NA=1H
Note HKS$'000 HK$'000
i=a BT T BT T
Salaries and other HehEMEHES
short-term employee &
benefits 1,944 1,418
Retirement benefit scheme R4KAE 5T 24t 5%
contributions 27 27
Total emoluments are N ARRE DI A
included in “staff costs” [B TR 6(b) 1,971 1,445
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Notes to the Condensed Consolidated Financial Statements (Continued)

B4R S Bt TS ¥R AR MY = ()

For the six months ended 30 June 2026
BE-_Z-_X"FA=1+HILA~HEA

24. RELATED PARTY TRANSACTIONS 2. BB AR5 (&)

(CONTINUED)

(d) On 1 December 2008, the Company entered d R=ZZTEENF+ZHA—H K

into a letter of agreement with Mr. Yeung
regarding a term loan facility of up to HK$200
million, the loan is unsecured and charged with
interest at the prime rate quoted for Hong Kong
dollars loans by The Hongkong and Shanghai
Banking Corporation Limited. The principal
amount of the loan facility was further increased
up to HK$380 million on 25 June 2025 and the
final repayment date of the loan and all other
sums owing to Mr. Yeung under the Revised
Mr. Yeung's Loan Facility was further extended
from 31 October 2026 to 31 October 2028 by a
supplemental letter of agreement dated 25 June
2025. The said loan from Mr. Yeung constitutes
a connected transaction for the Company under
Chapter 14A of the Listing Rules, but is fully
exempt from shareholders’ approval and all
disclosure requirements under Chapter 14A of
the Listing Rules.

ARIEGEER—BHEERS
# 78 200,000,000 7T 2 & HA
BERBMER N — DR
ZERAEER BB L
ELIRITERARAHRZ B
TERREBEMNEGFE - K=
T-_RAFEANAZTHERB  ZE
FREZACSREE— SIS
B = £ 7% ¥ 380,000,000 7T °
BmBAHRA-_ZT_AF /<A
TThBZERBERG &
BRI ZGREZERMEET
ZEREMBHERGREZE
fhREZ HBERBE A=
T-RNF+HA=+—HBE—F
EEE T - N\F+A=1+—
HeRiE EMBRAEF14AE -
LR BB EEZBERERAR
RE—HBERS  HEREL
MBRAFEVAZEET2EEREE
TFTREMERFAERBERE -

INTERIM REPORT 2026 1 HA3R &

45



46

Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt F ¥R 2R MY = ()

For the six months ended 30 June 2026

BHE—

ZoRFARA=ZTRIEAEA

24. RELATED PARTY TRANSACTIONS
(CONTINUED)

(e)

In June 2025, the Group entered into
two tenancy agreements (the “Tenancy
Agreements”) for a term of two years to
renew the tenancy agreements which were
signed in June 2023 in respect of the leasing
of all investment properties of the Group to a
company (the “Tenant”) which is wholly and
beneficially owned by Mr. Yeung, and Mr. Ma
Ho Man, Hoffman, being the Deputy Chairman
of the Board and an executive Director, is a
director of the Tenant. The Tenant is therefore
a connected person of the Company. The rental
chargeable under the Tenancy Agreements
were determined after taking into account
of the opinion letters issued by the Valuer in
connection with the fairness and reasonableness
of the rentals chargeable under the Tenancy
Agreements in respect of the said properties.

The entering into of the Tenancy Agreements
constitute continuing connected transactions
of the Company under Chapter 14A of the
Listing Rules and should be aggregate with the
continuing connected transaction mentioned
in the note 36(e) to the consolidated financial
statements in the Annual Report 2025 according
to the Listing Rules. After aggregation, the
continuing connected transactions relating
to the Tenancy Agreements are fully exempt
from shareholders’ approval, annual review
and all disclosure requirements pursuant to
Rule 14A.76(1)(c) of the Listing Rules as all the
applicable percentage ratios calculated on an
annual basis pursuant to Rule 14.07 of the
Listing Rules are less than 5% and the annual
cap is below HK$3,000,000.
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24. B¥ AR5 ()

(e)

R-Z-RFNA NEEF
YR RBEME 2 HE WE
(HHEW=E]) AEBR_-F
“=FRARLZEERE
ERLRBEAEERERE
WELET-HEAR (ZHE
Fl) MmZzEFaGrtEsE
ExlER BEEEE (B
EZgRERRATES) B
P ZES  Hil  %HP
RARRZEEAL - RIEH
BRI WAz BT TSR
HER B LA M ERIEEE W
BZAIWBEERERAFEE
HAZEREMERE -

BELETRAUE4AE 517
MEBEEXNR DR 2 FHERH
HERP - WEKRR EMHRAE
T REFREEVBRE
Bt 5E36(e) BT 3l 2 #5 48 B8 1= &2
SEEHE KELKFTEE -
AR E A5 14.07 1§
RFEFECFBERB X
HENR5% BFE ERER
75 3,000,000 7T © SR &
WEREEIRHERERX SHIRE
TR BIEE 14A.76(1)(c) 1§15
BEERRETRREAE F
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Notes to the Condensed Consolidated Financial Statements (Continued)

25. COMMITMENTS

At 30 June 2026, the Group had contracted with
the tenants for the following future minimum lease
receivables:

B4R S Bt TS ¥R AR MY = ()

For the six months ended 30 June 2026
a /\ﬂf/\ﬂ +EIJJ:/\ IE)E]

25. RiE

RZEBEZ_ARFEANA=ZTH KEE
P ETH) 2 KRR KK E KA 2 0
—F:

The Group as lessor AEBEZHEHBEA
Unaudited Audited
KRB REZ
At At
30/6/2026 31/12/2025
S i
ZEBDRE ZERF
AA=t+H +t-A=+—H
HK$'000 HK$'000
BT T BT T
Within one year —F R 4,564 5,235
In the second to fifth years, EFE-EEFRF
inclusive (BREREMF) 3,920 6,504
8,484 11,739

Property rental income earned from investment
properties and stock of properties during the period
was approximately HK$2,959,000 (for the six months
ended 30 June 2025: approximately HK$3,000,000).
All of the Group’s investment properties are held
for rental purpose and all of the Group’s stock of
properties are rented. It is expected to generate rental
yield of approximately 4.0% (31 December 2025:
approximately 4.0%) on an ongoing basis.

HARKEMERYEFTERRZ
Y5 & WA K BB 2,959,000
T(EE2E-E-_AFA=1THI1
7B A #4975 % 3,000,0007T) ° A&
SEMEREMEHFEERER
7 MASRBEMRMAEYMERFENSH
M FEHARETRNL0% (ZF
“THE+ZA=1+—H:44.0%)
2L OHRE -
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Notes to the Condensed Consolidated Financial Statements (Continued)

B AR & Bt F ¥R 2R MY = ()

For the six months ended 30 June 2026

BHE—

26.

27.

ZoRFARA=ZTRIEAEA

CONTINGENT LIABILITIES

The Company gave the Guarantee to a bank in
respect of the Loan Facilities during the period. The
maximum guarantee amount borne by the Company
under the Guarantee was HK$490.0 million.

The outstanding loan under the Loan Facilities as at
30 June 2026 was approximately HK$355.1 million
(31 December 2025: approximately HK$365.1
million).

PLEDGE OF ASSETS

As at 30 June 2026, the Group had secured the
following assets:

(@) the Group’s leasehold land and building as well
as one of its stock of properties totally with the
carrying amount of approximately HK$192.3
million (31 December 2025: approximately
HK$193.4 million) were pledged to secure
against the bank loans (note 20) granted to
the Group;

(b) World Fortune Limited, an indirect wholly-
owned subsidiary of the Company, pledged all
(31 December 2025: all) of its shares in Pier 16
— Property Development to a bank in respect
of the Loan Facilities; and

(c) the Group pledged the time deposits of
approximately HK$13.1 million (31 December
2025: approximately HK$9.5 million) to certain
banks for a bank guarantee and issuance of
standby letters of credit and overdraft facilities
for the operation of the Group.
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26.

27.

HAREE

HA - KRR ZEREER —MH
RITREZER - AR BIIRIEZ
BRAZEZESRBEERER
490,000,000 7T °

RZE_NFANA=TH ®%Z
EREEREEZERNABE
355,100,000 c (ZE - HF+ = A
=+—H : #78% 365,100,000 7T ) °

EERHA

RZEZARNFANA=ZTH KEE
BB TIEE

(a) AEXEBEEEFEREBEGTLOE
#£192,300,000c (ZZE - H
F+—A=+—8 4B
193,400,0007T) 2 HE T &%
BFURAER-—EMEFE -
ERAREBERRITER (M
F120) 2R M@

(b) tIKBRAE (KRQAE— M
BE2ENBRR) MZERE
BEm—FAETEAER TS
HMEBRZ2E2BRMD (ZF
—HRFE+=-_A=+—8:
8 DI

gl

() AEEMBHEAEEEE L
ARITEREERERZE
URBEBZEE WA TRITE
49745 % 13,100,000 T (==
“HE+-A=+—8: 4%
# 9,500,000 7T) 2 & BATF 3K °



28.

29.

Notes to the Condensed Consolidated Financial Statements (Continued)

FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

Fair value of the Group’s financial assets
that are measured at fair value on a
recurring basis

Some of the Group’s financial assets are measured
at fair value at the end of each reporting period. The
following table gives information about how the
fair values of these financial assets are determined
(in particular, the valuation technique(s) and inputs
used), as well as the level of fair value hierarchy into
which the fair value measurements are categorised
(levels 1 to 3) based on the degree to which the
inputs to the fair value measurements are observable.

B4R S Bt TS ¥R AR MY = ()

For the six months ended 30 June 2026
BE-_Z-_X"FA=1+HILA~HEA

28. M TEHZAFEE

FEEREEMHEENUQATE
RECUBREEZAYVE

REEETUHBEEURSRES
RAZAFENE TRIBHEHE
TREMBEEZAFEREZE
BCERAERANGEERMN RS
ABE)  URERAFETES
ABBEZABREEBAFETE
DEZAFERERAN(BE—RE
B=M) o

Unaudited Audited Valuation
Fair value at Fairvalueat  Fair value techniques
30/6/2026 311202025 hierarchy and key inputs
REEY e
RZBZXRE i
~A=tH  +tZA=1-H fRERER
ZATE JRTE  ATEEE IERAEE
HK$'000 HK$'000
BETT BB
Financial assets at FVPL R ATERBRFIE 2
BBEE
- Listed equity securities  — ERTRAZE A 242,497 257343 Level 1 Quoted closing prices in an
£—R active market
WEBTBAE HmE
During the period, there were no transfers between A E—H FZRZRE=H2
Level 1, 2 and 3. R M o
The Directors consider that the carrying amounts EERA REPLE N ERKE
of financial assets recognised in the condensed R MG EE 2 BREEER RS
consolidated financial statements approximate their RZRAFERE °
fair values at the end of the reporting period.
SEASONALITY 29. TEIMREE

The turnover of the Group’s travel business is subject
to seasonal fluctuations, with peak demand during
the holiday season.

REE 2R 2 & REARY
FEMERE  REREE -

INTERIM REPORT 2026 1 HA3R &

49



50

Independent Review Report
BYERRE

HLB B st EH A RA G

HODGSON IMPEY CHENG LIMITED

TO THE BOARD OF DIRECTORS OF
SUCCESS UNIVERSE GROUP LIMITED
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial
statements of Success Universe Group Limited (the
“Company”) and its subsidiaries (collectively referred to as
the “Group”) set out on pages 5 to 49, which comprise the
condensed consolidated statement of financial position as
of 30 June 2026 and the related condensed consolidated
statement of profit or loss, the condensed consolidated
statement of profit or loss and other comprehensive
income, the condensed consolidated statement of changes
in equity and condensed consolidated statement of cash
flows for the six-month period then ended, and certain
explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited
require the preparation of a report on interim financial
information to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard
34 “Interim Financial Reporting” (“HKAS 34") issued by
the Hong Kong Institute of Certified Public Accountants.
The directors are responsible for the preparation and
presentation of these condensed consolidated financial
statements in accordance with HKAS 34. Our responsibility
is to express a conclusion on these condensed consolidated
financial statements based on our review, and to report
our conclusion solely to you, as a body, in accordance
with our agreed terms of engagement, and for no other
purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of this
report.
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Independent Review Report (Continued)

SCOPE OF REVIEW

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

CONCLUSION

Based on our review, nothing has come to our attention
that causes us to believe that the condensed consolidated
financial statements are not prepared, in all material
respects, in accordance with HKAS 34.

HLB Hodgson Impey Cheng Limited
Certified Public Accountants

Yau Wai Ip
Practising Certificate Number: P07849

Hong Kong, 28 August 2026
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Management Discussion and Analysis

EEENWE DN

OVERVIEW

In the first half of 2026, the global economy navigated
a complex landscape amid persistent headwinds. While
escalated geopolitical conflicts drove up energy prices
and stalled a broader global trend of disinflation,
markets demonstrated underlying resilience. Slower
growth, mounting inflationary pressures and heightened
uncertainties combined to create challenges across
trade, investment and financial markets worldwide.
Notwithstanding the fluctuations in global consumer
sentiment which were primarily driven by the outbreak
and intensification of the conflict in the Middle East, the
overarching economic environment gradually sought
stabilization amidst the volatility.

As the world’s second-largest economy, China recorded
steady growth in the first half of 2026, despite global
fossil fuel supply chain disruptions. Its gross domestic
product (“GDP") expanded by 4.7 % year-on-year (“YOY"),
remaining well on track to meet the official annual
growth target. Concurrently, Hong Kong and Macau both
delivered robust economic performances, recording GDP
growth of 5.1% and 3.7% YOY in the first half of 2026,
respectively. Notably, Macau'’s tourism industry continued
to demonstrate strong growth momentum, welcoming
over 20.9 million visitor arrivals in the first half of 2026,
representing a solid 9.0% YQY increase.

Against this dynamic macroeconomic backdrop, the Group
continued to maintain operational resilience. By adhering
to a prudent yet agile strategy and closely monitoring rapid
market shifts, the Group proactively managed external
pressures. Backed by its adaptability and solid foundation,
the Group remains strategically positioned to capitalise on
emerging market opportunities.
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Management Discussion and Analysis (Continued)

RESULTS

For the six months ended 30 June 2026, revenue of the
Group amounted to approximately HK$32.0 million,
representing an increase of approximately 11% from
approximately HK$29.0 million for the corresponding
period in 2025. Gross profit increased by approximately
41% to approximately HK$13.1 million (2025:
approximately HK$9.3 million). The Group shared a loss of
the associates relating to Ponte 16, the Group’s flagship
investment project (the “Associates”), of approximately
HK$20.6 million for the first half of 2026 (2025: profit
of approximately HK$48.5 million) (the “Share of Loss of
the Associates”). This shift was a direct consequence of
the cessation of Casino Ponte 16's operation in November
2025. Loss attributable to owners of the Company
for the six months ended 30 June 2026 amounted to
approximately HK$52.9 million (2025: approximately
HK$33.7 million), and loss per share was 1.07 HK cents
(2025: 0.68 HK cents).

The increase in the unaudited consolidated loss of the
Group for the six months ended 30 June 2026 was
mainly attributable to the Share of Loss of the Associates,
notwithstanding that a decrease in the fair value loss
on the Group's overseas listed equity securities to
approximately HK$16.7 million for the first half of 2026
was recorded (2025: approximately HK$49.3 million).

INTERIM DIVIDEND

The directors of the Company (“Director(s)”) do not
recommend the payment of an interim dividend for the six
months ended 30 June 2026 (2025: nil).

EEEFWNR DM (F)

EF

HE_Z-_FA=+HLREAR
AN B 2 W 4 & 7% 132,000,000 7T
R hF RHEAZ % 29,000,000
EINA11% o EFNIE ML 41% =X

# 13,100,000 (Z B = A F : {8
9,300,0007T) e AT RNF ¥ F
AEESESREGELERIREREE 1

HEBNEE QR ([BEAA]) BB
([EhZEmERT2ER]) B
20,600,0007C (= ZE = A F : )@ A 48
#48,500,0007T) - ZEE T EE AR
‘f‘/_\)ﬁﬁb& ISR —_E_RAF+—A#R
BEMEY -HE_E_FA=T
HIEAREAR  ARRIRRELEELN R
552,900,000 T (ZE R F : L8
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Management Discussion and Analysis (Continued)

BEEERWR D (F)

REVIEW OF OPERATIONS

Travel Business

The Group’s travel business, operating under Jade Travel
Ltd. (“Jade Travel”), is strategically positioned as one of
the leading travel agencies in Canada, offering diverse and
exceptional travel products and services to both wholesale
and retail customers. In the first half of 2026, global
tourism demonstrated remarkable resilience, maintaining
steady travel demand notwithstanding persistent
geopolitical and economic pressures. Global connectivity
and passenger traffic continued to expand, with North
America remaining an important market and the Asia
Pacific continuing to be among the faster-growing regions.
Leveraging its strong long-standing airline partnerships
and extensive product offerings, Jade Travel continued
to capture the ongoing travel demand and reinforce
its competitive presence, particularly within the Asian
community in North America.

While industry momentum was partially tempered by rising
travel costs, geopolitical disruptions, and higher oil prices,
which increased transportation and accommodation costs
and contributed to higher tourism-related inflation amid
growing global uncertainty, the overall sector sustained its
recovery trajectory. According to UN Tourism, international
tourist arrivals reached 307 million, representing a 2%
YQY increase in the first quarter of 2026 with several
destinations reporting strong double-digit growth in
international tourism receipts. Regionally, North America,
which accounts for over 60% of the region’s arrivals,
grew by 2% in the first quarter, while Asia and the Pacific
recorded 3% growth. In addition, the International Air
Transport Association (IATA) indicated that international
air traffic grew by 4% YQY in the first quarter, measured
in revenue passenger-kilometres (RPKs), reflecting positive
performances across most regions.
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Management Discussion and Analysis (Continued)

REVIEW OF OPERATIONS (CONTINUED)

Travel Business (Continued)

To capitalise on the sustained growth of the global tourism
sector, Jade Travel continues to diversify its offerings
through its round-the-clock online auto-ticketing system
and comprehensive online booking platform. Furthermore,
Jade Travel has expanded its operations by strengthening
its corporate sales team and broadening its client portfolio.
As a result, revenue from the travel business segment
for the six months ended 30 June 2026 increased by
approximately 11% to approximately HK$30.8 million
(2025: approximately HK$27.7 million), with gross
profit margin increased from approximately 29% to
approximately 39%. Profit of approximately HK$3.4
million was recorded in this segment (2025: approximately
HK$0.6 million).

Property Investment Business

The commercial property market in Hong Kong showed
early signs of stabilisation in the first half of 2026,
supported by improving financial activities and more
resilient market demand. Leasing sentiment in the office
market improved, underpinned by financial-sector-related
activities, including initial public offerings (“IPO")-related
and other capital market activities, demand for professional
legal and accounting services, and ongoing cross-border
business flows with the Chinese Mainland. Investment
sentiment also showed improvement, with commercial
real estate transaction volume recording a yearly increase.
According to Coldwell Banker Richard Ellis (CBRE), Hong
Kong’s office market saw a noticeable improvement in
leasing sentiment in the first half of 2026, led by financial
services, insurance and professional services, while overall
rents increased by 3.5% compared to the beginning of the
year.
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Management Discussion and Analysis (Continued)

BEEERWR D (F)

REVIEW OF OPERATIONS (CONTINUED)

Property Investment Business (Continued)

The Group maintains a cautious yet prudent approach
toward the Hong Kong commercial property market.
The Hong Kong government'’s proactive initiatives to
attract international investments and enterprises have
provided supporting factors for the commercial real estate
landscape. These policies continue to emphasise Hong
Kong's unique position as a premier international financial
hub within the Greater Bay Area and its role as a “super
connector”. The Group remains optimistic about the long-
term fundamentals of the market and will continue to
closely monitor changing dynamics to review and optimise
its investment portfolio.

Revenue from the property investment business for the six
months ended 30 June 2026 amounted to approximately
HK$1.3 million (2025: approximately HK$1.3 million). The
segment profit was approximately HK$4.9 million (2025:
loss of approximately HK$3.1 million), which included the
recognition of a fair value gain on the Group’s investment
properties and a reversal of write-down of the carrying
amount of the Group’s stock of properties in the aggregate
amount of approximately HK$2.4 million for the reporting
period (2025: fair value loss on the Group's investment
properties and a write-down of the carrying amount of the
Group’s stock of properties in the aggregate amount of
approximately HK$5.6 million).

Investment Project — Ponte 16

Macau’s tourism sector demonstrated sustained upward
momentum, underpinned by robust visitor arrivals and the
ongoing execution of economic diversification initiatives.
According to the Statistics and Census Service (“DSEC")
of Macau, visitor arrivals increased by 9.0% YOY to
approximately 20.9 million in the first half of 2026,
supported by a rich calendar of cultural festivals and high-
profile concerts. Total non-gaming spending by tourists
surged by 24.5% YOY to MOP24.43 billion in the first
quarter of 2026.
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Management Discussion and Analysis (Continued)

REVIEW OF OPERATIONS (CONTINUED)

Investment Project — Ponte 16 (Continued)
Chinese Mainland remains Macau's largest and most
crucial source market, accounting for over 73% of total
visitors. In the first half of 2026, visitors from the Chinese
Mainland increased by 11.0% YOY to approximately
15.3 million, with travellers arriving under the Individual
Visit Scheme (IVS) growing by 13.6% to approximately
8.4 million, according to the DSEC of Macau. In addition,
Macau ranked first in the “Top 10 Destinations for Chinese
Outbound Tourist Satisfaction” by the China Tourism
Academy for the second consecutive year. Visitors from
Hong Kong, Taiwan, and South Korea continued to serve
as major pillars for Macau’s tourism economy, broadening
its international visitor base and reinforcing its position as
a World Centre of Tourism and Leisure.

Accessibility into and within Macau has continued to
improve, supported by deeper regional integration within
the Greater Bay Area that facilitates seamless transit via the
Hong Kong-Zhuhai-Macao Bridge. To optimise intra-city
and community distribution, local transport initiatives were
further enhanced to support a more balanced distribution
of visitor flows. Authorities and integrated resorts have
partnered to introduce targeted weekend shuttle services,
featuring thematic leisure bus routes that directly connect
major properties to older residential and commercial
districts. These initiatives encourage tourists to venture
beyond primary resort areas and explore Macau’s rich local
culinary and cultural heritage.
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Management Discussion and Analysis (Continued)

BEEERWR D (F)

REVIEW OF OPERATIONS (CONTINUED)

Investment Project — Ponte 16 (Continued)

Ponte 16 strategically targets the mass market segment,
delivering a premier integrated leisure-entertainment
resort experience that blends live entertainment,
international cuisine, and Macau’s rich cultural heritage.
Situated within United Nations Educational, Scientific and
Cultural Organisation (UNESCO) World Heritage site, the
resort differentiates itself through deep integration of
local culture. To further enhance the tourism ecosystem
in Macau, Ponte 16's “OLA JB{E 7" ("OLA") platform
collaborates with local merchants to boost visitor spending
and community engagement. By the end of June 2026,
OLA boasted approximately 320 merchant partners. The
initiative continued to enhance Ponte 16's contribution to
Macau’s tourism landscape and support economic growth
across the Macau Peninsula.

Following the cessation of Casino Ponte 16's operation,
Ponte 16 revitalised and transformed its venue spaces to
enhance its leisure-entertainment offerings and promote
local cultural heritage. To drive visitor engagement,
particularly among younger demographics, Ponte 16
hosted a series of vibrant cultural events during the
reporting period, such as the “Festival of the Drunken
Dragon” performance and the “Distinguished Gentleman’s
Ride 2026". These were complemented by interactive
social media campaigns.

During the first half of 2026, Sofitel Macau At Ponte
16 garnered international acclaim and awards for
its exceptional guest experience and dedication to
environmental and social responsibility. Notable
recognitions included the “Continuous Energy Saving
Award” and “Excellence Award” at the “Macau Energy
Saving Activity 2026", presented by the Companhia de
Electricidade de Macau (CEM), the “Macau Most Popular
Restaurant Awards 2025", presented by the AOMI APP,
and the Bronze award under the “Macau Green Hotel
Award”, presented by the Macao Environmental Protection
Bureau.
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Management Discussion and Analysis (Continued)

REVIEW OF OPERATIONS (CONTINUED)

Investment Project — Ponte 16 (Continued)

The average occupancy rate of Sofitel Macau At Ponte
16 was approximately 80% for the first half of 2026
(2025: approximately 86%). For the six months ended
30 June 2026, the Group shared a loss of the Associates
of approximately HK$20.6 million (2025: shared profit
of approximately HK$48.5 million). This shift in profit
to loss for the six months ended 30 June 2026 was a
direct consequence of the cessation of Casino Ponte 16's
operation.

PROVISION OF FINANCIAL ASSISTANCE
TO PIER 16 — PROPERTY DEVELOPMENT
LIMITED

The existing loan facilities in the aggregate amounts of
HK$160 million and MOP273 million (the “Loan Facilities”)
made available to Pier 16 — Property Development Limited
("Pier 16 — Property Development”, an associate of the
Group and is principally engaged in property holding and,
through its subsidiaries, operating Ponte 16) by a bank
(the “Lender” or the “Security Agent”) pursuant to an
amended and restated facility agreement effective as of
23 June 2025 (the “Facility Agreement”) have matured on
23 June 2026, and Pier 16 — Property Development is in
negotiation with the Lender to extend the maturity date of
the Facility Agreement.

Upon the request of the Lender for temporary extension
of the maturity date under the Facility Agreement to 23
September 2026, Pier 16 — Property Development, as
chargor, entered into a pledge of bank account agreement
(the “Pledge Agreement”) with the Security Agent in July
2026 whereby a fixed deposit of MOP150 million of Pier
16 — Property Development was pledged to the Lender.
As at the date of this report, the extension of the maturity
date under the Facility Agreement is still under negotiation
and no documents (other than the Pledge Agreement)
have been executed by Pier 16 — Property Development
and the Group.
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Management Discussion and Analysis (Continued)
EEEBNWmED W (&)

SIGNIFICANT INVESTMENT BEAKRE

The Group continued to hold overseas listed equity AEBRBEHRNEEFTF SN LT
securities during the reporting period to diversify its  JRAFSH U BERELHEG - K=

investment portfolio. As at 30 June 2026, the Group held —XFEXA=+H AEEEEUTH
the following significant investment which was classified as AR A FERBREVIEZHBEEZ
financial assets at fair value through profit or loss: BAKE :
Approximate
Number of Approximate percentage to
common percentage Investment the Group's
stockheld  of stockholding cost Fair value total assets
asat asat asat asat asat
Name of investment Trading symbol 30 June 2026 30 June 2026 30 June 2026 30 June 2026 30 June 2026
RZBZAE
RoBoRE RoB-RE RAZTH
~AZTH RAZ1R RoBoRE gt 32 e ]
FaEER hERE AB=t1H NAZTRZ BEEY
REEH RaRE L R LRERE ATE BBt
Equivalent to Equivalent to
HKS million HKS million
FEEY FEER
% F&Ex BEx %
Tesla, Inc. ("Tesla") TSLA 13,250 0.002 35 pLY] 3
Approximate
Number of Approximate percentage to
common percentage Investment the Group’s
stock held of stockholding cost Fair value total assets
asat asat asat asat asat
Name of investment Trading symbol 31 December 2025 31 December 2025 31 December 2025 31 Decernber 2025 31 December 2025
R-E-1F
jE k2 R-B_1% t2A
24 tZA WZECRE WZECRE =1-H
=t-H =t+-8 +=A +24 ER5E
A EERk ke =t-H =t-A BEE,
REAR RHRE HE! BRADY LRERE LAV EER
Equivalent to Equivalent to
HKS millon HKS millon
FEEK FEEK
% GET BET %
Tesla TSLA 73,250 0.002 35 257 i
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Management Discussion and Analysis (Continued)

SIGNIFICANT INVESTMENT (CONTINUED)

Tesla, a corporation organised and existing under the laws
of the State of Texas, the United States of America with
its common stock traded on The Nasdaq Global Select
Market, is principally engaged in designing, developing,
manufacturing, selling and leasing high-performance
fully electric vehicles and energy generation and storage
systems, and offering services related to its sustainable
energy products. Additionally, Tesla is focused on bringing
artificial intelligence (“Al") into the real world, through
products and services like Full Self-Driving (“FSD")
(Supervised) and Robotaxi, as well as working to develop
and commercialise Al robots (including Optimus).

As disclosed in Tesla’s unaudited consolidated financial
statements for the six months ended 30 June 2026,
total revenues of Tesla was increased by approximately
21% to approximately USD50.6 billion (equivalent to
approximately HK$398.5 billion) (2025: approximately
USD41.8 billion (equivalent to approximately HK$329.6
billion)), in part from bringing down all of its vehicle
factories simultaneously for the changeover to the new
model in the prior period. Additionally, Tesla had a
higher average selling price per unit driven by sales mix
and a positive impact from the weakening of the United
States dollar when compared to foreign currencies year
over year and an increase from higher revenue from FSD
(Supervised) subscriptions in the reporting period. Net
income attributable to common stockholders for the six
months ended 30 June 2026 was approximately USD1.6
billion (equivalent to approximately HK$12.5 billion) (2025:
approximately USD1.6 billion (equivalent to approximately
HK$12.5 billion)). Tesla continues to ramp production and
build and optimise its manufacturing capacity, expand its
operations while focusing on further cost reductions and
operational efficiencies, including vertical integration of
its battery and semiconductor supply chains, to enable
increased deliveries and deployments of its products. Tesla
is also investing heavily in research and development to
accelerate its Al, software, and fleet-based profits for
further revenue growth, which will negatively impact its
profitability during this phase.
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Management Discussion and Analysis (Continued)

BEEERWR D (F)

SIGNIFICANT INVESTMENT (CONTINUED)

Tesla operates in a cyclical industry that is sensitive to
shifting consumer trends, geopolitical conflicts, political
and regulatory uncertainty, including with respect to trade
and the environment, all of which can be compounded
by inflationary pressures, rising energy prices, interest rate
fluctuations and the liquidity of enterprise customers.
For example, as inflationary pressures increased across
the markets in which Tesla operates, central banks in
developed countries raised interest rates rapidly and
substantially, which impacted the affordability of vehicle
lease and finance arrangements. Further, sales of vehicles
in the automotive industry also tend to be cyclical in many
markets, which may expose it to increased volatility as it
expands and adjusts its operations. Moreover, as additional
competitors enter the marketplace and help to bring
the world closer to sustainable transportation, Tesla will
have to adjust and continue to execute well to maintain
its momentum. Additionally, its suppliers’ liquidity and
allocation plans may be affected by current challenges in
the automotive industry, which could reduce its access
to components or result in unfavorable changes to cost.
These macroeconomic and industry trends have had, and
will likely continue to have, an impact on the pricing of,
and order rate for its vehicles, and in turn its operating
margin.

Changes in government and economic policies, incentives
or tariffs may also impact its production, cost structure
and the competitive landscape. For instance, while the
final scope and application of recently announced changes
in trade policy remain uncertain at this time, tariffs on
imports and subsequent retaliatory tariffs could impact
consumer spending and demand for durable goods and
related services. Tesla will continue to adjust accordingly
to such developments, and Tesla believes its ongoing cost
reduction efforts, including through production innovation,
process improvements and logistics optimisation, and focus
on operating leverage, vertical integration and supply
chain localisation will continue to benefit it in relation to
its competitors. Its new products, production capacity,
infrastructure investments and advances in autonomy and
robotics, position it for future growth.
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Management Discussion and Analysis (Continued)

SIGNIFICANT INVESTMENT (CONTINUED)

As its vehicle production increases, Tesla must work
constantly to similarly increase vehicle delivery capability
so that it does not become a bottleneck on Tesla’s total
deliveries. As Tesla expands its manufacturing operations
and vehicle lineup globally, Tesla will also have to continue
to increase and staff its delivery, servicing and charging
infrastructure accordingly, maintain its vehicle reliability
and optimise its supercharger locations to ensure cost
effectiveness and customer satisfaction. In particular, as
other automotive manufacturers have announced their
adoption of the North American Charging System (NACS)
and agreements with Tesla to utilise its superchargers,
Tesla must correspondingly expand its network in order to
ensure adequate availability to meet customer demands.
In tandem with the launch of the Robotaxi business,
Tesla is focused on developing and optimising dedicated
infrastructure, including in relation to vehicle cleaning and
maintenance, charging, security, teleoperations and fleet
management, to ensure service quality as it continues to
scale.

A fair value loss of approximately HK$16.7 million was
recognised for the six months ended 30 June 2026 (2025:
approximately HK$49.3 million). During the period under
review, Tesla did not declare any dividend.

The significant investment is held for trading. The Group
will review its investment strategy regularly in response to
the changes in market situation.
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Management Discussion and Analysis (Continued)

BEEERWR D (F)

FINANCIAL REVIEW

Liquidity, Financial Resources and Gearing

As at 30 June 2026, the Group had net current assets
of approximately HK$190.2 million (31 December 2025:
approximately HK$213.7 million) and net assets of
approximately HK$515.7 million (31 December 2025:
approximately HK$568.2 million). There was no material
change in the Group’s funding and treasury policies as
disclosed in the Annual Report 2025, and the Group has
no hedging policy with respect to the foreign exchange
exposure. The Group’s transactional foreign exchange
exposure was insignificant.

On 1 December 2008, Mr. Yeung Hoi Sing, Sonny (“Mr.
Yeung”, being the Chairman of the Board, an executive
Director and a controlling shareholder of the Company)
provided a HK$200 million term loan facility to the
Company which is unsecured and charged with interest
at the prime rate quoted for Hong Kong dollars loans
by The Hongkong and Shanghai Banking Corporation
Limited. The principal amount of the loan facility was
increased up to HK$290 million on 14 April 2009 and was
further increased up to HK$380 million on 25 June 2025
(the “Revised Mr. Yeung's Loan Facility”) and the final
repayment date of the loan and all other sums owing to
Mr. Yeung under the Revised Mr. Yeung's Loan Facility was
further extended from 31 October 2026 to 31 October
2028 by a supplemental letter of agreement dated 25 June
2025. As at 30 June 2026, the Company owed HK$315.1
million to Mr. Yeung under the Revised Mr. Yeung's Loan
Facility (31 December 2025: HK$309.1 million).
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Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (CONTINUED)

Liquidity, Financial Resources and Gearing
(Continued)

As at 30 June 2026, the Group's secured bank facility was
HK$162.5 million (31 December 2025: HK$162.5 million)
which bear interest at Hong Kong interbank offered rate
(HIBOR) plus a margin that was 1.7% per annum (31
December 2025: 1.7% per annum). The proceed of the
facility was for the Group’s general operation. As at 30
June 2026, the outstanding bank loan was HK$162.5
million (31 December 2025: HK$162.5 million).

As at 30 June 2026, the Group had current lease liabilities
of approximately HK$0.3 million (31 December 2025:
current and non-current lease liabilities of approximately
HK$0.6 million and HK$0.03 million respectively).

As at 30 June 2026, total equity attributable to owners
of the Company was approximately HK$515.7 million (31
December 2025: approximately HK$568.2 million). The
net gearing ratio, which was measured on the basis of
the interest-bearing borrowings (including lease liabilities),
net of cash and cash equivalents, of the Group over
total equity attributable to owners of the Company, was
approximately 84% as at 30 June 2026 (31 December
2025: approximately 72%).
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Management Discussion and Analysis (Continued)

BEEERWR D (F)

FINANCIAL REVIEW (CONTINUED)

Pledge of Assets
As at 30 June 2026, the Group had secured the following
assets:

(@)  The Group pledged the leasehold land and building
as well as one of its stock of properties totally with
the carrying amount of approximately HK$192.3
million (31 December 2025: approximately
HK$193.4 million) to secure against the loan facility
of HK$162.5 million (31 December 2025: HK$162.5
million) granted to the Group;

(b)  World Fortune Limited (“World Fortune”, an indirect
wholly-owned subsidiary of the Company) pledged
all (31 December 2025: all) of its shares in Pier 16
— Property Development to a bank in respect of the
Loan Facilities; and

(0 The Group pledged time deposits of approximately
HK$0.5 million, CAD1.6 million (equivalent to
approximately HK$8.7 million) and USDO.5 million
(equivalent to approximately HK$3.9 million), totally
equivalent to approximately HK$13.1 million (31
December 2025: approximately HK$0.5 million
and CAD1.6 million (equivalent to approximately
HK$9.0 million), totally equivalent to approximately
HK$9.5 million) to certain banks for the issuance of
a bank guarantee and standby letters of credit and
overdraft facility for the operations of the Group.
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Management Discussion and Analysis (Continued)

FINANCIAL REVIEW (CONTINUED)

Contingent Liabilities

The Company gave a corporate guarantee (the
“Guarantee”) to a bank in respect of the Loan Facilities.
The maximum guarantee amount borne by the Company
under the Guarantee was HK$490.0 million.

The outstanding loan under the Loan Facilities as at 30
June 2026 was approximately HK$355.1 million (31
December 2025: approximately HK$365.1 million).

HUMAN RESOURCES

As at 30 June 2026, the Group had a total of 76 employees.
Remuneration is determined on the basis of qualifications,
experience, responsibilities and performance. In addition
to the basic remuneration, staff benefits include medical
insurance and retirement benefits.

PROSPECTS

With downside risks remaining from geopolitical conflicts,
financial market volatility, and inflationary pressures, global
GDP growth has been forecasted at 2.5% in 2026, 0.2
percentage points below the January projection, according
to the United Nations in May 2026. While this adjustment
reflects a complex macroeconomic backdrop, the Group
remains confident in its underlying business fundamentals
and will continue to closely monitor macroeconomic
developments while maintaining a prudent and disciplined
approach to navigating this increasingly dynamic operating
environment.
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Management Discussion and Analysis (Continued)

BEEERWR D (F)

PROSPECTS (CONTINUED)

Global tourism is expected to maintain its path of
moderate recovery notwithstanding prevailing geopolitical
tensions and elevated fuel costs, which continue to
weigh on air ticket prices. International travel demand
remains resilient, particularly across the Asia-Pacific and
African corridor. The recovery has been further bolstered
by regulatory easing, including Transport Canada’s April
2026 policy unlocking additional direct passenger flight
capacity between Canada and China. Leveraging these
developments, Jade Travel is strategically expanding its
commercial footprint. By strengthening airline partnerships
across North America and Asia, and deploying a dedicated
corporate sales team, the business is actively enhancing
coverage among core Asian consumer segments in North
America while accelerating corporate accounts expansion
to build a more diversified business mix.

Hong Kong's commercial property market has shown early
signs of recovery amid improving capital market sentiment.
Supported by a resurgence in IPO activities, growing
demand from financial institutions, and continued inflows
of capital from Chinese Mainland, leasing momentum
in Central’s Grade A office market has shown signs of
improvement. According to Jones Lang LaSalle, rental
growth for Grade A office in Central area is expected to
reach between 10% and 15% for 2026, while overall
Grade A office rents are also projected to strengthen.
Improving occupancy levels and strong demand from
banking, finance and professional services firms are
expected to provide continued support to the market.
The Group maintains a prudent yet constructive view on
the long-term fundamentals of Hong Kong's commercial
property sector.
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Management Discussion and Analysis (Continued)

PROSPECTS (CONTINUED)

Macau’s tourism sector is expected to continue building
momentum through economic diversification and deeper
regional integration within the Greater Bay Area. Aligning
with the Macau Government Tourism Office’s (MGTO)
“Tourism+" strategy, Ponte 16 is actively leveraging its
prime location in the historic Inner Harbour district to
support urban revitalisation and tourism growth. During
the summer of 2026, Ponte 16 partnered with the Macau
Old District Promotion Association to participate in
“Harbour Spirits 2026", an initiative in celebrating local
culinary heritage, street art and community culture. In
parallel, the resort launched its flagship weekend concept,
the “0.0.0. Market”, featuring the “Summer Tipsy Music
Festival 2026" across July and August 2026. Combining
live music, lifestyle markets and interactive workshops,
these events are strategically curated to attract younger
demographics, lengthen visitor stays and stimulate retail
spending. Going forward, Ponte 16 will leverage its unique
heritage footprint to expand its hospitality and leisure-
entertainment offerings, further enhancing its mass-market
appeal.

Amid heightened macroeconomic uncertainty, the Group
maintains a cautious yet agile approach to monitoring
and responding to evolving market dynamics. At the same
time, the Group will continue to diversify and fortify its
portfolio across its businesses to enhance resilience and
capture selective growth opportunities.
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Disclosure of Interests
EREE

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS IN SECURITIES

As at 30 June 2026, the Directors or chief executive of the
Company and/or any of their respective associates had
the following interests and short positions in the shares,
underlying shares or debentures of the Company or any
of its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (Chapter 571
of the Laws of Hong Kong) (the “SFO™)) as recorded in the
register required to be kept by the Company pursuant to
Section 352 of the SFO, or as otherwise, notified to the
Company and The Stock Exchange of Hong Kong Limited
(the "Stock Exchange”) pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers (the
“Model Code”) contained in the Rules Governing the
Listing of Securities on the Stock Exchange (the “Listing
Rules”):

Interest in the shares of the Company (“Share(s)")

EE
B

RZBZRXFRA=Z+H EBFHAR
AREITBRAB R/ REER B ZEM
BEARAARHETABEEZE CE
BRBBEDENEEZHRAE KA
(7 LG RG] £XVER) 2 B
HEARDHESFTHEE UL TRERIRE
&5 M BB R B 8 352 1k 2 R TE AR A
ATHREZERM IRBEFEHAR
SAR AR ([BRAT])E 7 EH 5 A
(TEMRAD ECETHITAESE
TRFRZWMEEST R (EESF AL
AMERNNE LBz s MR R

EETHRAEBRESZZ

RAXB R (R 2

Approximate
percentage of
issued voting
Shares as at
30 June 2026

RZBZARF

ANA=+H

Long position/ Nature of Number of HEe &7

Name of Director Short position interest Shares held AERFEERSG
E=ns "R/ KRR EaME FriERG &8 ZERNBEDE
%

Mr. Yeung Hoi Sing, Sonny  Long position Corporate interest ~ 3,527,994,987 71.61

58 R & (i)

Wizt : BERPIZERBERAAHNTEERE
FETREGALERLTEEnEA Bt
BALREBDERPIFRER AL FFE

2 3,527,994,987 Rk (7 2 2 Bl i 7 ©

Note: Mr. Yeung, an executive Director and the Chairman of the Board,
had a corporate interest in 3,527,994,987 Shares by virtue of
the interest of the Shares held by Silver Rich Macau Development
Limited, which is direct wholly and beneficially owned by
Mr. Yeung.
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS IN SECURITIES (CONTINUED)

Save as disclosed above, as at 30 June 2026, none of
the Directors or chief executive of the Company, or their
respective associates, had any interests or short positions
in the shares, underlying shares or debentures of the
Company or any of its associated corporations (within the
meaning of Part XV of the SFO) as recorded in the register
required to be kept by the Company pursuant to Section
352 of the SFO, or as otherwise, notified to the Company
and the Stock Exchange pursuant to the Model Code.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURES

At no time during the period was the Company or any of
its subsidiaries, a party to any arrangements to enable the
Directors to acquire benefits by means of the acquisition
of shares in, or debentures of, the Company or any other
body corporate.

Disclosure of Interests (Continued)
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Disclosure of Interests (Continued)
R E (&

SUBSTANTIAL SHAREHOLDERS’
INTERESTS IN SECURITIES

As at 30 June 2026, the following persons (other than a
Director or chief executive of the Company) had, or were
deemed or taken to have, interests or short positions in the
Shares and underlying Shares as recorded in the register
required to be kept by the Company pursuant to Section
336 of the SFO:

FTERRREZ 2R

MNZTE-RXFENA=F+H " FTIAL(E
ERARNB R ITHABRIN RIH
KEARNTHRESIEEBNEIEER
AT R8N IRIEEH KB E K HI 5336
BZHRERRBATHFEZ SR 2 #E

3L P .
MBORE

Interest in the Shares R 17 1 2=
Approximate
percentage of
issued voting
Shares as at
30 June 2026
RZEZREF
Name of substantial ANA=+H
shareholder Long position/ Number of e 1T
FERR Short position Capacity Shares held AERFEERSG
£ HE BRRR 80 FERGHAE ZHMABETH
%
Silver Rich Macau Long position Beneficial owner 3,527,994,987 71.61
Development Limited S EmAA
MERFIERER AR
Ms. Liu Siu Lam, Long position Interest of spouse  3,527,994,987 71.61
Marian (Note) A [
BN A (i)

Note: Ms. Liu Siu Lam, Marian, being the spouse of Mr. Yeung, was
deemed to be interested in 3,527,994,987 Shares in which
Mr. Yeung had a corporate interest.

Save as disclosed above, as at 30 June 2026, no other
person (other than a Director or chief executive of the
Company) had, or was deemed or taken to have, an
interest or short position in the Shares and underlying
Shares which were recorded in the register required to be
kept by the Company pursuant to Section 336 of the SFO.
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Disclosure under Rules 13.20 and 13.22 of the Listing Rules
BEEHRAE1320456REI132GELEZHE

Based on the disclosure obligations under Rules 13.20 and
13.22 of the Listing Rules, the financial assistance, which
was made by the Group by way of the shareholder’s loans
provided by World Fortune, and the Guarantee given by
the Company in respect of the payment obligation of
Pier 16 — Property Development under the loan facilities
granted by a bank (“Financial Assistance”), continued to
exist as at 30 June 2026. Pier 16 — Property Development
is principally engaged in property holding and, through its
subsidiaries, operating Ponte 16. The Financial Assistance
is mainly used for, among others, refinancing the loan
facilities made available to Pier 16 — Property Development.

The amounts of the Financial Assistance as at 30 June
2026 were set out below:

B FHHEBE13.206 R FE13.221&
BERZHBEE RN-ZT - EA
=tH AEEEERNTNBEVERE
REVBED ([ZPBER]) - ZHH
BB A IKIRE 2 REER R AR GIR
BHR—ERTETF T NEVERENE
REEBZNFRETMBEHOZERZS
HIEE - T RNBUEERZEEZED B
MERFURBBEMNBRARLE X
e ZUBEHETERARN (Hb ) A
M NEMEREFMIERNEREE

BE o

ZMBEEPN —_E-_NENA=TAHZ
SEHYMT

Aggregate

Shareholder’s Financial

Name of associate loans Guarantee Assistance
BE AR BB RREX ZiER ZMBEBRE
HK$ million HKS$ million HK$ million

BEABT BEAET BEEET

Pier 16 — Property Development 342 490 832

TIBRMERER

The shareholder’s loans provided by World Fortune are
unsecured, interest-free and have no fixed terms of
repayment.

Further details are set out in notes 13 and 26 to the
condensed consolidated financial statements.
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Disclosure under Rules 13.20 and 13.22 of the Listing Rules (Continued)
RELMHRAE1320FRE13.22MFEH 2 E (&)

Set out below is a consolidated statement of financial
position of Pier 16 — Property Development and the
Group’s attributable interests in this associate according
to its management account for the period ended 30 June
2026:

ATHEINH7ORMERR 256 MR
MR EAEE G LSRR 2
WRBHNEMEERBEE T A
FRA=THILHHzERRAHE

Consolidated

statement of Group's

financial attributable

position interests

mEMBRREK FEEEMGER

HK$’000 HK$'000

BT T BT T

Non-current assets IEMENEE 980,853 480,618
Current assets MBEE 196,811 96,437
Current liabilities VEIRCRE (1,089,527) (533,868)
Non-current liabilities ERBEE (14,891) (7,297)

Purchase, Sale or Redemption of the Company’s Listed Securities

BE HEIFEEIAQFLHES

During the six months ended 30 June 2026, there was no
purchase, sale or redemption by the Company, or any of
its subsidiaries, of the listed securities of the Company.

Corporate Governance
TEER

In the opinion of the Directors, the Company has complied
with all the code provisions set out in Part 2 of the
Corporate Governance Code contained in Appendix C1
of the Listing Rules during the six months ended 30 June
2026.
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Codes for Securities Transactions by Directors

The Company has adopted a code of conduct regarding
securities transactions by Directors (the “Code of
Conduct”) on terms no less exacting than the required
standard of the Model Code as set out in Appendix C3 of
the Listing Rules.

Having made specific enquiry of all Directors, each of
whom has confirmed his/her compliance with the required
standard set out in the Code of Conduct and the Model
Code throughout the six months ended 30 June 2026.

ESETRESFXZ2TA

ARPEHEM—EBEBEFTETESFX
H21IRTRITTRSTRID  &TRlZ
R ER L R R 8 C3 BV IR 2
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RAZBEFFLEEENR TEF
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BIERNEAA—BEETHRITRTAIK
BESTRINZ RERE -

Information in Respect of Directors

There was no change in the information of the Directors
required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules subsequent to the date of the Annual Report
2025 of the Company and up to the date of this report.
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Independent Non-executive Directors and Audit Committee

BAKITEEREREZRS

The Board has three independent non-executive Directors,
namely Ms. Yeung Mo Sheung, Ann, Mr. Chin Wing Lok,
Ambrose and Ms. Hon Hong Lun, Jackie. Mr. Chin
Wing Lok, Ambrose possesses appropriate professional
accounting qualification as required under the Listing
Rules.

The audit committee of the Board (the "Audit
Committee”) comprises the non-executive Director, Mr.
Choi Kin Pui, Russelle, and the said three independent
non-executive Directors with terms of reference prepared
in accordance with the requirements of the Listing Rules.
The Audit Committee is chaired by Mr. Chin Wing Lok,
Ambrose.

The primary duties of the Audit Committee include, inter
alia, monitoring integrity of the financial statements of
the Company and ensuring objectivity and credibility of
financial reporting, reviewing effectiveness of the risk
management and internal control systems of the Group,
overseeing the relationship with the external auditors of
the Company as well as ensuring maintenance of good
corporate governance standard and procedures by the
Company.

Review of Interim Results
ERPHESE

The unaudited interim results for the six months ended 30
June 2026 have been reviewed by the Audit Committee
and HLB Hodgson Impey Cheng Limited, the auditors
of the Company, which were of the opinion that the
preparation of such results complied with the applicable
accounting standards and requirements and that adequate
disclosures have been made.

On behalf of the Board
Yeung Hoi Sing, Sonny
Chairman

Hong Kong, 28 August 2026
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