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

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

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

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

BOARD OF DIRECTORS
EXECUTIVE DIRECTORS

Mr. Li Minbin — Acting Chief Executive Officer
Ms. Liu Jiaxin
(appointed on 28 March 2025)

NON-EXECUTIVE DIRECTOR

Mr. Zhang Chi — Acting Chairman

INDEPENDENT NON-EXECUTIVE DIRECTORS

Ms. Zhang Juan
Mr. Chan Manwell
Ms. Zhao Yizi

AUDIT COMMITTEE

Ms. Zhang Juan — Chairman
Mr. Chan Manwell
Mr. Zhang Chi

NOMINATION COMMITTEE

Mr. Zhang Chi — Acting Chairman
Ms. Zhang Juan
Ms. Zhao Yizi

REMUNERATION COMMITTEE

Mr. Chan Manwell — Chairman
Mr. Zhang Chi
Ms. Zhang Juan
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INVESTMENT COMMITTEE

Mr. Zhang Chi — Acting Chairman
Mr. Li Minbin
Ms. Liu Jiaxin

(appointed on 28 March 2025)

STRATEGIC COMMITTEE

Mr. Zhang Chi — Acting Chairman
Mr. Li Minbin

Mr. Chan Manwell

COMPANY SECRETARY

Mr. Sze Wing Fung

AUTHORISED REPRESENTATIVES
Mr. Li Minbin

Mr. Sze Wing Fung

PRINCIPAL BANKERS

China Construction Bank (Asia) Corporation Limited
Chong Hing Bank Limited
United Overseas Bank Limited

LEGAL ADVISER

King & Wood Mallesons
Eddie Lee & Company

AUDITOR

Moore CPA Limited
Certified Public Accountants and
Registered Public Interest Entity Auditor Hong Kong
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CORPORATE INFORMATION
DEER

REGISTERED OFFICE

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

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

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

Wanchai,

Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER OFFICE
IN CAYMAN ISLANDS

Suntera (Cayman) Limited

Suite 3204, Unit 2A, Block 3, Building D,

P.O. Box 1586, Gardenia Court, Camana Bay,
Grand Cayman, KY1-1100,

Cayman Islands

BRANCH SHARE REGISTRAR AND TRANSFER OFFICE IN
HONG KONG

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

Hong Kong

LISTING VENUE/STOCK CODE

Main Board of The Stock Exchange of Hong Kong Limited/01282

BOARD LOT
8,000 shares

COMPANY WEBSITE

http://www.hk1282.com
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FINANCIAL HIGHLIGHTS

FINANCIAL HIGHLIGHTS

MBRE

MBHE

For the six months ended 30 June

BEANA=THIEAEA

2025 2024
—ETHHF —ETNF
(Unaudited) (Unaudited)
(REEX) (REEEZ)
OPERATING RESULTS ReEXE
Revenue (HK$’million) (Note 1) e (B&EBT)(HFE1) 456.5 379.4
Gross profit (HK$'million) (Note 1) EX(BEBT) (KIEE) 122.9 122.8
EBITDA (HK$ million) (Note 1 & 2) EBITDA (B &A7T) (FizE1 K% 2) 9.2 (141.6)
EBIT (HK$’million) (Note 1 & 3) EBT(B&% ) (FIsE1X%3) 1.3 (151.6)
Loss attributable to owners of RAEHER AEILEE
the Company (HK$’million) (B8%T) 47.7 79.8
Loss per share (HK cent) EhxEsE (BAL)
— Basic and diluted — EAR R 1.78 2.98
As at As at
30 June 31 December
2025 2024
R-ZF-HF RZZZHF
A~NB=+H +=-A=+—H
(Unaudited) (Audited)
(REBEX) (fe&%z)
FINANCIAL POSITION B R AR
Total assets (HK$'million) BEEREBE(BEAET) 10,169.5 9,929.8
Net assets (HK$’ million) BEFE(AEHET) 5,636.6 5,590.3
Cash and cash equivalents (HK$'milion) R4 KIESEEY (GEET) 981.3 777.7
Current ratio BN & 1.4 1.2

Notes:
(1) The revenue, gross profit, EBITDA, and EBIT represent the operating results.
2) EBITDA is calculated at profit/(loss) before income tax subtracted by finance

cost — net and adding back depreciation of property, plant and equipment and
amortisation of intangible assets.

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

@

©)

W5« £ 7| - EBITDA X EBITHE &8 & %

EBITDA J5 R4 PR SR AT, (B518)
BEVERA — F58 - BINEYE - B
ERRETEANBLEERETE -

EBIT 3R B AT S BIATE I, (B8 ) R
EMIERAN — FREETE -
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

FRGRESEER

For the six months ended 30 June 2025
HE=E=haFNNA=—+HI~EA

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

2025 2024
—E-RHE —ZEMF
Notes HK$’000 HK$’000
ihEzs FERT FAT
(Unaudited) (Unaudited)
(REEZ) (REEHEZ)
Revenue ek 5 456,539 379,435
Cost of sales SHER AR (333,672) (256,621)
Gross profit EX 122,867 122,814
Other gains/(losses) — net Hiv iz, (E518)
— FH 6 160 (60,107)
Other income HAngA 6 5,377 3,230
Fair value gain on investment properties & & ¥ ZE A FEW 19,746 32,228
Impairment losses on financial assets & @& EHRIEE B
— net — 7 (60,488) (68,995)
Write-down of inventories of properties  #iiE¥EF & (7,208) (67,952)
Distribution costs 7 EHR AR (10,492) (8,891)
Administrative expenses THER (68,687) (72,536)
Profit/(loss) from operations RELEEBHER,
(E8) 1,275 (120,209)
Finance costs — net WG A — JF 58 8 (38,931) (11,101)
Share of results of associates AN i AN E = (31,347)
Loss before income tax BRETEHATEE (37,656) (162,657)
Income tax (expense)/credit Fes (%) e 9 (11,037) 19,438
Loss for the period FREE 7 (48,693) (143,219)
Loss attributable to: FE{L SIS -
Owners of the Company ZiN/NEIEZ =N (47,714) (79,768)
Non-controlling interests FEIEIR R A (979) (63,451)
Loss for the period HAEE (48,693) (143,219)

RENZE HARVEST INTERNATIONAL LIMITED HFZEEIRER AT



CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
BEER=E L6 S

For the six months ended 30 June 2025
BE—E=—hFNNA=—+HI~EA

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

2025 2024
—E-REF —EpE
HK$°000 HK$'000
FET FAT
(Unaudited) (Unaudited)
(REEX) (REgER)
Other comprehensive income/ Hit 2w (fAx) :
(expense):
Items that may be reclassified to profit — A B IE = 8569
or loss: EHH -
Currency translation differences BEmE R 88,894 (45,975)
Share of other comprehensive DR E AR EMEE
expense of associates M — (10,278)
Item that will not be reclassified to profit AT & EE 742 18k
or loss: HH -
Net changes in the fair value of equity  §7& A% A FETA
instruments designated at fair HEtemkasrEs
value through other comprehensive TENAFEFES
income 6,071 (4,055)
Other comprehensive income/ HAHEtemEmkE
(expense) for the period (Bx%) 94,965 (60,308)
Total comprehensive income/ HRzEkas (FX)
(expense) for the period HEE 46,272 (203,527)
Total comprehensive income/ EaBR2mEmkE
(expense) for the period (Bx) &% -
attributable to:
Owners of the Company ZIN/NEIEZ =N 40,449 (123,423)
Non-controlling interests FEIEIR R A 5,823 (80,104)
46,272 (203,527)
Loss per share BREE
Basic (HK cents) EAR GBI 10 (1.78) (2.99)
Diluted (HK cents) e (BL) 10 (1.78) (2.98)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AR S BB R &K
As at 30 June 2025
RZZEZAF~NA=+H

As at As at
30 June 31 December
2025 2024
R-Z-—F% RZTZF
ANA=1+H +=ZA=+—H
Notes HK$’000 HK$’000
BsE FET FET
(Unaudited) (Audited)
(REEZ) (f&&%)
ASSETS AND LIABILITIES EERERE
Non-current assets FREBEE
Property, plant and equipment 1 E Y 12 363,084 351,704
Investment properties LEMH 12 5,015,989 4,919,531
Intangible assets \mEE 12 133,356 133,356
Financial assets at fair value through BEAFEFAEMZE
other comprehensive income @ ([RAFEFTAHEA
(“FVOCI’) ZHKEDHWEHEE 13 17,854 23,312
Finance lease receivables R E R EHE 4,614 245
Deferred tax assets RERIREE 22,107 19,242
5,557,004 5,447,390
Current assets REEE
Inventories T8 68,265 48,189
Properties under development BRPYE 14 1,597,661 1,507,328
Completed properties held for sale EEIFEREYE 14 769,590 777,221
Loans and advances BRRER 15 85,644 147,301
Trade receivables BUNE SERK 16 333,589 268,160
Contract assets EHEE 17,281 17,445
Finance lease receivables JEU B E FH E 78 7,866 8,348
Prepayments, deposits and other TARFIA ~ Re R HAM
receivables e k1A 17 325,943 290,154
Current tax recoverable A] Uz [ B ER A IR 13,519 36,304
Financial assets at fair value through BEATEFAEBR([RA
profit or loss (“FVTPL”) FEFAERZ )OSR
BE 18 209,867 198,353
Client trust bank balances BEEARITES 165,401 169,812
Pledged bank deposits and restricted & IR 1717 5k M 52 BR il
deposits e 36,566 146,073
Cash and cash equivalents He MREEEY 981,269 777,707
4,612,461 4,482,395
Total assets EEHAE 10,169,465 9,929,785

RENZE HARVEST INTERNATIONAL LIMITED HFZEEIRER AT



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
G E ke

As at 30 June 2025
R-EZAF~ NA=1H

As at As at
30 June 31 December
2025 2024
R-Z-HF RZZTZHF
AA=+H +ZA=+—H
Notes HK$’000 HK$’000
B 5T FHExT FATT
(Unaudited) (Audited)
(REER) (%)
Current liabilities REaE
Trade and bills payables BNESERMENEE 19 1,075,985 1,066,430
Contract liabilities aHEE 440,420 416,881
Accruals and other payables EETERRHEMENKIE 20 634,712 653,232
Borrowings BE 21 1,068,813 1,276,997
Lease liabilities HEaE 1,056 2,154
Current tax liabilities EERRIE B & 194,926 192,220
3,415,912 3,607,914
Net current assets REEEFRH 1,196,549 874,481
Total assets less current liabilites #AEERRBHEE 6,753,553 6,321,871
Non-current liabilities kRBEE
Other payables H Ath & 5B 20 13,834 13,623
Borrowings e 21 714,898 332,896
Lease liabilities HEBE 2,834 2,834
Deferred tax liabilities FEERIEAE 385,426 382,229
1,116,992 731,582
Total liabilities BEHAE 4,532,904 4,339,496
NET ASSETS EEZRE 5,636,561 5,590,289
EQUITY =
Share capital N 23 26,800 26,800
Reserves 1 5,107,288 5,066,839
Equity attributable to owners of the RRATIHEB AEIERER
company 5,134,088 5,093,639
Non-controlling interests JEPE AR R e 502,473 496,650
TOTAL EQUITY EmEE 5,636,561 5,590,289
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

HRGE RS E K
For the six months ended 30 June 2025
HE=E=haFNNA=—+HI~EA

Attributable to owners of the Company

ADAERARLE
Financial
assets at
fair value
through
other
comprehensive Non-
Share Share Merger Capital  Statutory Other income  Exchange  Retained controlling
capital premium reserve reserves reserve reserves reserve reserve eamnings interests Total
BAVE
ALf
2EkE
NEHEE
R BEGE  ANBE  EARE  ARBE  HtEs B  EXRE  RERN  kEREs &3t
HK$ 000 HK$000 HKS$000 HK$'000 HKS$'000 HKS$000 HK$'000 HK$'000 HK$ 000 HK$ 000 HK$'000
Thn Thn T T Thn T Thn Thr Thn Thn Thn
For the six months ended 30 June 2025 BZ=Z-FERA=TR
(Unaudited) EAER (R EEH)
Asat 1 January 2025 RZ5-RF-A-A 26,800 3,585,771 (215,250) 12411 139,332 367,301 (2,454,544 (#12,568) 4,044,380 496,650 5,590,289
Loss for the period BhER - = = = = = = = (114 979) (48,693)
Other comprehensive expenses: Afb2ERY :
Release of VOCIresenve toretained ~ BREATEF AL H2E
eamings WEREZREET = = = = = = 3241 = (3.241) - -
Net changes inthe fairvalug of equity ~ EEARATFEFAZ M
instruments designated at fai vate RENEHERTAN
through other comprehensieincome A TEFEH - = = = = = 6,071 = = = 6,071
Curency translaton diferences EREES = = - - - = = 82,092 = 6,802 88,894
Total other comprehensive income/ Lfb2ENE/ (%) 4%
(expense) - - - - - - 9312 82,002 (3.241) 6,802 94,965
Total comprehensive income/lexpense)  2EE/ (i) 88 = = = = = - 9312 82,092 (50,958 5823 46,212
As at 30 June 2025 RZB-RF/A=TA 26800 3,585,717 (215,250) 12411 139,332 367,301 (2,445,232 (330,476) 3,993,425 502473 5,636,561

RENZE HARVEST INTERNATIONAL LIMITED HFZEEIRER AT



CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
GE Ry Ed o

For the six months ended 30 June 2024
B2 =T =pyFENA=—+HIFNEA

Attrbutable to owners of the Company
KRAFEEAERL

Financial
assets at
fair value
through
other
comprefiensiie Non-
Share Share Merger Captal Statutory Other income  Exchange Retaned  controling
capital premium Tesenve ESeIVes Tesenve ES8IVes eserve 6Serve eamings Inferests Total
BATE
AL
2Eha
RE ROEE  AGEE  BABE  KRRR AHER BE  EXBE  RERN AR a3t
HK§'000 HK§ 000 HK§ 000 HK§000 HKS 000 HKS 000 HKS 000 HKS'000 HKS'000 HK§ 000 HK$000
TR ThT T T T T TR TR ThR ThR THR

For the six months ended 30 June 2024

HE-E-RERA=TH

(Unaudted) AR (REER)
Asat 1 January 2024 RZE-mE-A-A 26,800 3,586,086 (215,150) 12411 139,332 (90,198) (2553254 (1990100 4370610 2,021,625 7,099,262
Loss for the period HhER - = = = = S = = (79,768) 63451 (143219
Other comprehensive expenses: Ef2ERY :
Net changes n the fai value of equity EEARATES AL

instruments designated at fai vaue 2EMENERTEN

through other comprehensive income LTEEE - = = = = = (4,055) = = = (4,055)
Share of other comprehensie expenseof  EEEEAANEH2E

associates R - = = = = S = = (10278) = (10278)
Curency ranslaton diferences FEAEER - = = = - [1068%0) = 77528 = (16,659) [45975)
Total other comprehensive (expense)/ EH2E () hagE

income: - - - - - 106,850) (4,058) 77528 (10.278) (16,653) (60,308)
Total comprefensive (expense)/income: 2E (AR YaeE = = = = - [1068%) (4,055 7158 90,048) (0104 (203520)
Disposal of a subsidiary HE-RHEAR = S S S S S = — (o7641) - (o7641)
Asat 30 June 2024 RZE-MmERA=1A 26800 3,586,086 (215,150) 12411 139,332 (197,048) (2,567,309 (121482 4252928 1,941,521 6,808,084
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BRGEHEERER
For the six months ended 30 June 2025
HE=E=haFNNA=—+HI~EA

For the six months ended 30 June
BEAA=1THILAEA

2025 2024
—E-REF —E O
Notes HK$’000 HK$’000
BsE FET FET
(Unaudited) (Unaudited)
(RESEZ) (REEHEZ)
Net cash (used in)/generated from  &EZE (Fr/H), ~ Fiig
operating activities B /FEE (13,784) 38,096
Cash flows from investing activities REFHNRESHRE
Additions of investment properties NEREME 12 (15,446) (16,000)
Payment for construction costs of 5 & W) R AE R AN FTAN
investment properties PR (5,323) (48,566)
Additions of property, plant and NEYE - BER&E 12
equipment (2,303) (9,049)
Decrease in pledged bank deposits and B iEETERLFR
restricted deposits AT R 109,507 249,693
Interest received B FIE 16,948 55,026
Proceeds received from disposal of HEME - BE &&#E
property, plant and equipment FriSs1AE 7 135,228
Proceeds received from disposal of HEZATEFTAEM
financial assets at fair value through FEBENEHEE
other comprehensive income FT{S 508 13,156 =
Dividend received from other BURE MR ERE
investments 1,135 136
Proceed received from disposal of HEIREYEFTS IR
investment properties — 11,862
Net cash generated from investing RE&ZE 5 ELFEE
activities 117,681 378,330

RENZE HARVEST INTERNATIONAL LIMITED HFZEEIRER AT



CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BHRGRERERE

For the six months ended 30 June 2025
BE—E=—hFNNA=—+HI~EA

For the six months ended 30 June

BEAA=tHILEAMEA

2025 2024
—S-RE —TF
HK$’000 HK$’000
FET FHET
(Unaudited) (Unaudited)
(REEEZX) (REgER)

Cash flows from financing activities AMETHNRESRE
Drawdown of bank and other borrowings RERTT R HAEE 333,214 107,340
Proceeds from issuance of corporate bonds BT ARMESTS AR 112,000 290,000
Repayment of bank and other borrowings EERITREMEE (271,395) (270,039)
Interest paid 2RFE (90,131) (59,887)
Repayment of principal portion on lease liabilties  EEHE A EARE D (1,098) (642)
Repayment of interest portion on lease liabilities al@fﬂfﬁﬁﬂ \EB (76) (248)
Settlement of corporate bonds BEHENFES = (313,000)

Net cash generated from/(used in) BETE TS (FTH)
financing activities o] 82,514 (246,476)
Net increase in cash and cash equivalents RERAESEYIEM

HH 186,411 169,950

Cash and cash equivalents at beginning HUzRERESE
of the period B 777,707 562,293
Effect of foreign exchange rate changes HNEERESENZE 17,151 (124,083)

Cash and cash equivalents at end of MARZREREEE
the period =L 981,269 608,160

Interim Report 1 813k 4 2025
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
IR AR S MR R AT

For the six months ended 30 June 2025
HE=E=haFNNA=—+HI~EA

1.

GENERAL INFORMATION

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

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

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

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

BASIS OF PREPARATION
STATEMENT OF COMPLIANCE

These interim condensed consolidated financial statements for the
six months ended 30 June 2025 have been prepared in accordance
with Hong Kong Accounting Standard ("HKAS”) 34 “Interim
Financial Reporting” issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”) and the applicable disclosure
provisions of the Rules Governing the Listing of Securities on the
Stock Exchange. These interim condensed consolidated financial
statements do not include all the information and disclosures
required in the annual financial statements, and should be read in
conjunction with the Group’s annual financial statements for the
year ended 31 December 2024.
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ACCOUNTING POLICIES

In the current period, the Group has adopted all the new and
revised Hong Kong Financial Reporting Standards (the “HKFRSs”)
issued by the HKICPA that are relevant to its operations and
effective for its accounting year beginning on 1 January 2025.
HKFRSs comprise Hong Kong Financial Reporting Standards,
Hong Kong Accounting Standards, and Interpretations.

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

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

CRITICAL ACCOUNTING ESTIMATES AND
JUDGEMENTS

In preparing the interim condensed consolidated financial
statements, the management requires to make significant
judgements, estimates and assumptions in applying the accounting
policies and key sources of estimation uncertainty. The significant
judgements made by management in applying the Group’s
accounting policies and the key sources of estimation uncertainty
were the same as those that applied to the consolidated financial
statements for the year ended 31 December 2024. Actual results
may differ from these estimates.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

IR S M T R M

For the six months ended 30 June 2025
gt_—l:—g ﬂ‘/EfE/\ﬁ —/—E_Lt/\@ﬁ

5. SEGMENT INFORMATION

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

The reportable segments of the Group are classified as follows:

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

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

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

— Securities Investment segment represents the investment
activities through direct investments in listed and unlisted
securities.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TSRS MR AT

For the six months ended 30 June 2025
BE—E=—hFNNA=—+HI~EA

5. SEGMENT INFORMATION (CONTINUED) 5. SEEHEE)
The following is an analysis of revenue and results by reportable AT RIBERNEE R HE DI E
segments of the Group: DS REE DT
Property
Investment
Financial and  Securities
Automation Services Development  Investment Total
NERE
BEft SRR® RERE EFRE st

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
ThT TR TEL Thn TERL

Sixmonths ended 30 June ~ HE-ZE-HFXA=1H

2025 (Unaudited) IEAEA (REER)
Revenue & 355,022 26,134 86,408 (3,206) 464,358
Inter-segment revenue FEHEkG (2,317) (3,205) (2,297) = (7,819)
Revenue from external REMIEF B

customers 352,705 22,929 84,111 (3,206) 456,539
Segment results DEEE 19,696 10,516 26,859 2,023 59,094
Unallocated provision for SREERANEER

impairment losses on financial KA EREEEEE —

assets and contract assets — (B4R

et (60,488)
Unallocated other gains —net AT MEMKE — 558 299
Unallocated other income FOEHEMMBA 338
Unallocated administrative RARMTHER

expenses (15,464)
Unallocated finance costs —net A DEEIBIBAMA — F5 (21,435)
Loss before income tax BrAT B R AIE 18 (37,656)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
IR AR S MR R AT

For the six months ended 30 June 2025
HE=E=haFNNA=—+HI~EA

5. SEGMENT INFORMATION (CONTINUED)

5. SWBEAE

Property
Investment
Financial and Securities
Automation Services  Development Investment Total
MERE
BE SRR RER FHRE @it
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEL AT AT AL AT
Six months ended 30 June ~ BEZZ_MFXA=+H
2024 (Unaudited) IEAMER (REER)
Revenue e 229,568 26,351 126,444 2,051 384,414
Inter-segment revenue AEERE (1,159) (1,522) (2,298) = (4.979)
Revenue from external REIMBEEHE
customers 228,409 24,829 124,146 2,051 379,435
Segment results PBEE 16,825 19,150 (54,504) (2,965) (21,494)
Share of results of associates A4S A A EE (31,347)
Unallocated provision for SREERANEER
impairment losses on financial A EREBERE —
assets and contract assets — ¥
net (68,995)
Unallocated other loss —net  RPEREMEE — F58 (60,107)
Unallocated other income FOBEHEMBA 75
Unallocated administrative RARKATHER
expenses (9,216)
Unallocated finance income —  ADECEIB EUMA —
net R 28,427
Loss before income tax BRATEHAIER (162,657)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SEGMENT INFORMATION (CONTINUED)

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

IR S M R R M

For the six months ended 30 June 2025
BE—E=—hFNNA=—+HI~EA

5. SWBEHE)
AEBEREEREMIMBRZ
YeasPAAR -

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

2025 2024
—E-HE —E-MF
HK$’000 HK$’000
FHExT FET
(Unaudited) (Unaudited)
(REEEZR) (REEEZ)
Revenue from contracts with customers Z /B BIF5 & ERIE 155
within the scope of HKFRS 15 EEANZ K EHEEFH
= 0L €
— Sale of goods — HMmEE 335,059 218,445
— Sale of properties — YIEHE 16,425 43,464
— Installation and maintenance — R REERA
income 3,302 3,072
— Commission and brokerage — e k&LBA
income 7,245 2,803
— Management fee and performance  — BIRE REKXERA
fee income 1,985 1,493
— Others — EAftb 928 3,359
364,944 272,636
Revenue from other sources H AR Wz
— Securities investment (loss)/gain — BHERE (BR)
s (8,269) 17,215
— Interest income FEUA 19,356 5,663
— Rental income — HEe WA 80,508 83,921
91,595 106,799
456,539 379,435
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
IR AR S MR R AT

For the six months ended 30 June 2025
HE=E=haFNNA=—+HI~EA

5. SEGMENT INFORMATION (CONTINUED) 5. SEEHE(E)

For the six months ended 30 June

BEANA=THLENER

6.

2025 2024
—E_RE —E P
HK$’000 HK$'000
FET FAT
(Unaudited) (Unaudited)
(RESEZ) (RE&EZ)

Timing of revenue recognition Wi 228 T 5 e
At a point in time RE— R 359,657 268,071
Transferred over time BERS RS 5,287 4,565
364,944 272,636

OTHER GAINS/(LOSSES) — NET AND OTHER

INCOME

Hittlr 2 (BIR) — B8R

Htlz A

For the six months ended 30 June

BEANA=THLENER

2025 2024
—E_RE —E U4
HK$’000 HK$’'000
FET FAT
(Unaudited) (Unaudited)
(REEX) (REEEIZ)
Other gains/(losses) — net Hablss (F8) — B8
Gain/(loss) on disposal of property, plant HEW% - BE &
and equipment Bt (EE) 7 (60,631)
Gain on disposal of a subsidiary & — R B AR — 421
Others HAh 153 103
160 (60,107)
Other income Hibug A
Rental income HEWA — 1,502
Dividend income & B A 1,135 136
Handling fee income FEBKA 3,722 1,236
Others EA 520 356
5,377 3,230
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LOSS FOR THE PERIOD

Loss for the period is arrived at after charging/(crediting):

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

IR S M R R M

For the six months ended 30 June 2025
BE—E=—hFNNA=—+HI~EA

HAER
HABBRDNE GIA) AT
TRIRER

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

2025 2024
—E-EREF —E-MF
HK$’000 HK$'000
FExT FAT
(Unaudited) (Unaudited)
(REEEX) (REEEZR)
Amortisation of intangible assets BB ESH — 24
Cost of inventories and inventories of RERAZNFERMZE
properties recognised as expenses FEKA 304,083 232,466
Depreciation of property, plant and M - BENREETE
equipment 7,892 9,965
Directors’ and chief executive’s BEERFETHABLZ
emoluments < 1,666 2,060
Employee benefit expenses EERANAX 33,215 34,693
Net foreign exchange losses HNE B RFEE (6,573) (4,453)
Short-term lease expenses REHEEA 2,426 2,621
Provision for impairment losses on TREEMNREEIBRE
financial assets — net: — FEE - 60,488 68,995
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

IR S M T R M

For the six months ended 30 June 2025

BE—F-—RF~NA=FHIENEA

8.

FINANCE COSTS — NET

8.

R — B

For the six months ended 30 June

BEANA=THLENER

2025 2024
—E_FRE —E U4
HK$’000 HK$'000
FET FH&T
(Unaudited) (Unaudited)
(RESEZ) (RgEZ)

Finance income: A
— Interest income on bank deposits — RITERFBUWA 11,263 17,383

— Interest income on financial assets ~ — KK AT ER S

at amortised cost BB E 2 F BUA 4,382 36,563
15,645 53,946

Finance costs: BTG
— Bank loans — RITER (6,880) (8,676)
— Corporate bonds — REfEH (15,055) (9,384)
— Other loans — HEMER (32,258) (46,706)
— Trust receipt loans — SRR ER (307) (33)
— Lease liabilities —MHEBE (76) (248)
(54,576) (65,047)
(38,931) (11,101)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

9. INCOME TAX EXPENSE/(CREDIT)

9.

IR S M R R M

For the six months ended 30 June 2025
BE—E=—hFNNA=—+HI~EA

FRSIRFAY (E%)

For the six months ended 30 June

BEANA=THIEAEA

2025 2024

—E-FHE —E-MF

HK$’000 HK$’000

FET FAT

(Unaudited) (Unaudited)

(REEX) (REEEZ)

Current tax BIHATS 18

— Hong Kong Profits Tax — BAENER 743 149
— PRC enterprise income tax — RIS 2,810 2,275
— PRC LAT — FR B A R A 362 1,841
3,915 4,265

Under provision in prior year E—FEBETR 6,790 1,605
10,705 5,870
Deferred tax EREFL IR 332 (25,308)
11,037 (19,438)

Hong Kong Profits Tax has been provided at the rate of 16.5%
on the estimated assessable profit for the six months ended 30
June 2025 and 2024, except for one subsidiary of the Company
which is a qualifying corporation under the two-tiered Profits Tax
rate regime. For this subsidiary, the first HK$2 million of assessable
profits are taxed at 8.25% and the remaining assessable profits are
taxed at 16.5%.

The statutory income tax rate applicable to entities operating in the
PRC is 25% for the six months ended 30 June 2025 and 2024.

HE-_ZE-RAFR T -NFR
A=Z+HLXNMEAR  FEFSESH
BB IR LT FE R TR 189 16.5%
MEAE - HARE —HHER
AABFNESHMAH THEERD
BN MZMBRATME ' &
2EHBRBITHERE RFE8.25%
R R BR MR T R &
BIJ#216.5% BT R HH -

BHE_Z-_AFR T _HFR
A=+RHLAEA BRARES
BEENERBNETEMEHER
25% °
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
IR AR S MR R AT

For the six months ended 30 June 2025
HE=E=haFNNA=—+HI~EA

10. LOSS PER SHARE 10. BEREGIR
The basic loss per share for the period is calculated by dividing HANEBRERAEBEDIREBEAR
the loss attributable to owners of the Company by the weighted AEAAEBEEERIABAR
average number of ordinary shares in issue of approximately BT @R MNE T
2,680,000,000 (six months ended 30 June 2024: 2,680,000,000) #72,680,000,000f%( & = = &
during the period. There were no potential dilutive ordinary share ZHEASAA=ZFTHLEARHEA:
outstanding for both periods and therefore the dilutive loss per 2,680,000,000/% ) 5t & A ®
share is the same as basic loss per share. BB AR ETETH S LR

o At Eh#EEEHEETRE
REHEAEE] °

The calculation of the basic loss per share attributable to owners of RARHBAREEREREE
the Company is based on the following data: TIBREBEATERGE -
Number of shares RHOEE

For the six months ended 30 June
BZEAXA=1+HIEAXEA

2025 2024
—E-HF —EOF
(Unaudited) (Unaudited)
(REEZ) (RE&HEZ)
Weighted average number of ordinary ~ #tEARNEREXREGEmM S
shares in issue during the period for B BT T mAR A N
basic loss per share 8 2,680,000,000 2,680,000,000
Loss B
The calculation of the basic loss per share attributable to owners of KRR A ARLEEREREE
the Company is based on the following: TIRIBA T ERIGTE -

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

2025 2024
—E-RF —ECEF
HK$’000 HK$’'000
FHET FAT
(Unaudited) (Unaudited)
(REEEX) (REEEZ)
Loss attributable to owners of RATHAE AEILEE
the Company (47,714) (79,768)

26 RENZE HARVEST INTERNATIONAL LIMITED HFZEEIRER AT



11.

12.

DIVIDEND

No interim dividend was proposed by the board of directors for the
six months ended 30 June 2025 and 2024.

No final dividend in respect of the previous financial year was
approved or paid during the six months ended 30 June 2025 and
2024.

PROPERTY, PLANT AND EQUIPMENT, INVESTMENT
PROPERTIES AND INTANGIBLE ASSETS

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group incurred
expenditures of approximately HK$2,303,000 (six months ended
30 June 2024: approximately HK$9,049,000) on property, plant
and equipment and acquired property.

During the six months ended 30 June 2025, a batch of office
equipment with net book value of zero was disposed (six months
ended 30 June 2024: property, plant and equipment with a net
book value of approximately HK$125,375,000 were disposed).

Right-of-use assets relating to operating leases and prepaid
land lease payments in the PRC are recognised as right-of-use
assets and are included in the same line item as property, plant
and equipment. During the six months ended 30 June 2025, no
property, plant and equipment was added (six months ended 30
June 2024: property, plant and equipment with a net book value of
approximately HK$4,024,000 were added).

As at 30 June 2025, property, plant and equipment with carrying
amounts amounted to approximately HK$149,516,000 (31
December 2024: approximately HK$149,879,000) have been
pledged to secure the Group’s bank borrowings.

11.

12.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
RIERRE

PR R RE

For the six months ended 30 June 2025
BE—E=—hFNNA=—+HI~EA
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RIS S

B ISR MY RE

For the six months ended 30 June 2025
HE=E=haFNNA=—+HI~EA

12.

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

INVESTMENT PROPERTIES

During the six months ended 30 June 2025, the Group incurred
expenditures of approximately HK$15,446,000 (six months ended
30 June 2024: approximately HK$16,000,000) on investment
properties.

During the six months ended 30 June 2025, the Group has
recorded a fair value gain on investment properties of approximately
HK$19,746,000 (six months ended 30 June 2024: approximately
HK$32,228,000).

During the six months ended 30 June 2025 and 2024, no
investment property was disposed (six months ended 30 June
2024 Group disposed investment properties with carrying amounts
amounted to approximately HK$11,862,000).

As at 30 June 2025, investment properties with carrying
amounts amounted to HK$1,774,887,000 (31 December 2024:
approximately HK$1,740,398,000) have been pledged to secure
the Group’s bank borrowings (Note 21).

INTANGIBLE ASSETS

During the six months ended 30 June 2025 and 30 June 2024, the
Group did not incur expenditures on intangible assets.

During the six months ended 30 June 2025 and 30 June 2024, no
intangible asset was disposed.
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13.

14.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TSRS MR AT

For the six months ended 30 June 2025
BE—E=—hFNNA=—+HI~EA

FINANCIAL ASSETS AT FAIR VALUE THROUGH 13. BAFEAHGZEAKS
OTHER COMPREHENSIVE INCOME (“FVOCI”) (MERA2FEFARMZEY
SIHEMEE
As at As at
30 June 31 December
2025 2024
R=Z=-HF R_E_OF
AA=+H +=ZA=+—8H
HK$’000 HK$’000
FERT FHET
(Unaudited) (Audited)
(REEEZX) (fEE=%)
Equity investments designated at  IEEBIRAFEFT AHM
FVOCI 2HBENERRE
Listed shares: L -
— Equity securities — the United — BRAFES — ENRE
States of America RE 64 110
— Equity securities — Hong Kong — BRABH — BB 3,932 18,996
3,996 19,106
Unlisted shares IE A% D 13,858 4,206
17,854 23,312
The above equity investments were irrevocably designated at iR E TR IEE &
FVOCI as the Group considers these investments to be strategic in BEAFEGFAEMEERKE - R
nature. ARAESERAZEREBRE
M o
Changes in fair value of the above equity securities are recognised LR ABELFN A TFEEZEHNHE
in other comprehensive income and accumulated within the 2N EERT A ERNIEA
financial assets at FVOCI reserve within equity. The Group transfers FEFAREMEAKRZNSHE
amounts from this reserve to retained earnings when the relevant EFETEFT EEERLIES
equity securities are derecognised. RIEERE AEEHSEEZ
REERESRBAT -
PROPERTIES UNDER DEVELOPMENT AND 14. BRPMERFHEHEER
COMPLETED PROPERTIES HELD FOR SALE IH%

At 31 December 2024 and 30 June 2025, the carrying amount
of properties under development amounting to approximately
HK$240,318,000 and HK$244,034,000 respectively, are pledged
as security to a financial institution located in the PRC for interest-
bearing borrowings granted to an non-controlling interest.

RZE-_NWF+=-_A=+—H
FZE-_RFANA=Z+H
BHRYENEESEI ALY
240,318,000/ 7T & 244,034,000
BT —BURTENE
BhAE - tERMIEIERESIRH
B EEFEER -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

IR S M T R M

For the six months ended 30 June 2025
HE=E=haFNNA=—+HI~EA

15. LOANS AND ADVANCES 15. ERRE2RH

As at As at

30 June 31 December

2025 2024

R=-Z-HF R_T_WF

~A=1+H +=-—A=+—H

HK$°000 HK$’'000

FET FHT

(Unaudited) (Audited)

(REEEX) (&&= =%)

Loans and advances (Note (a)) EREBR (T (@) 761,934 768,050

Margin loan receivables (Note (b)) EUTT R E X (MI5E (o) 75,281 78,234

837,215 846,284

Less: Provision for impairment B RERE (751,571) (698,983)

85,644 147,301

Notes: Bi3E

(@) As at 30 June 2025, the loans and advances of approximately (@) RZZTZRFASA=TH ' BX
HK$380,843,000 (31 December 2024: approximately HK$366,838,000) K 2 5% #1380,843,0007% T ( =
are secured by charges over the properties and listed securities of TZNF+ZA=+—H: 8
the borrowers, and/or backed by guarantee. Credit limits are set for 366,838,000/ 7T ) H f& XA B
borrowers based on the quality of collaterals held and the financial MER FTEAFEEF - &%
background of the borrower. The carrying amounts of loans and RIERAER - IREERFH E R
advances are interest bearing at a range from 5% to 18% (2024: 5% to REENERANTBES ¥
18%) per annum. BRARTEERSE - ERER
RZEBMERFHES%E18%
(ZZZMF : 5%F18%)5HE ©
(b) The credit facility limits granted to margin clients are determined by the (b) BETHREPHNEEREE LRB

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

The loans to margin clients are secured by the underlying pledged
securities and are interest bearing. The Group maintains a list of
approved stocks for margin lending at a specified loan to collateral ratio.
Any excess in the lending ratio will trigger a margin call and the clients
have to make good the shortfall.

As at 30 June 2025, margin loan receivables were secured by securities
pledged by the clients to the Group as collaterals with undiscounted
market value of HK$266,837,400 (31 December 2024: approximately
HK$231,008,000).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TSRS MR AT

For the six months ended 30 June 2025
BE—E=—hFNNA=—+HI~EA

16. TRADE RECEIVABLES 16. MBI SR

As at As at

30 June 31 December

2025 2024

R=Z=-HF R_T_MEF

~A=1+H +=—A=+—~H

HK$’000 HK$’000

THET FHET

(Unaudited) (Audited)

(REER) (JeE%)

Trade receivables FEUE SRR 347,180 282,795
Less: Provision for impairment B BB (13,591) (14,635)
333,589 268,160

The ageing analysis of gross trade receivables based on invoice ERE SEREEENEZHH

date is as follows: FIERER AT T -
As at As at
30 June 31 December
2025 2024
R=-ZB-HF RZTZMF
~A=TH +=—A=+—H
HK$’000 HIK$'000
FET FET
(Unaudited) (Audited)
(REEX) (&%)
0 to 30 days 0Z30H 84,157 79,560
31 to 60 days 31E60H 21,631 25,087
61 to 90 days 61290 H 19,298 12,792
91 to 120 days 91 & 120H 15,474 125,348
Over 120 days 120H A 206,620 40,008
347,180 282,795
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
IR AR S MR R AT

For the six months ended 30 June 2025
gt_—l:—g ﬂ‘/EfE/\ﬁ —/—E_Lt/\@ﬁ

17. PREPAYMENTS, DEPOSITS AND OTHER 17. BFAREBE - -BERHEMEK
RECEIVABLES IR
As at As at
30 June 31 December
2025 2024

RZEZHF R-ZE-pUF
AA=+H +=—A=+—H

HK$’000 HK$’000
FHET TET
(Unaudited) (Audited)
(REER) (KT iz)
Prepayments and other deposits AN RIBRHAIZ S
(Note(a)) (Ff5E () 70,423 53,757

Interest receivables RIS 983 2,286

Value-added and other tax recoverable —M&@iﬁﬁ&ﬁﬁﬂﬁﬁ 65,600 47,530

Other receivables from third parties HEMEWE =R

(Note(b)) (FF3E (o)) 261,206 250,070

Less: Provision for impairment B ORERE (72,269) (63,489)

Current portion BIEAER 7> 325,943 290,154

Note: BT -

(@) As at 30 June 2025 and 31 December 2024, the balances of (@ RZE-RAFAA=tHR-E
prepayments and other deposits substantially represented prepayments ZWFE+=ZA=+—08 " BIRK
made to the contractors of property development and investment HEREMZESHHELIERMAR
projects of the Group. SEMERRRIEEBENSE

X TR FOE
®) As at 30 June 2025 and 31 December 2024, the balances of other () R-E-RAFAA=tHR-E

32

receivables mainly represented other receivables from the contractors of
property development and investment projects of the Group. During the
year ended 31 December 2024, the Group engaged a contractor for a
property development project of Shantou Taisheng. The Group and the
processors contractor has a dispute on the variable development cost
that the Group was unable to commence the development with the new
contractor as the project is located at the same construction site that
the parties have dispute at the moment. As a result, an agreement to
terminate the construction contract was signed on 4 January 2024 and
the contractor agreed to refund the relevant prepayment.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

18. FINANCIAL ASSETS AT FAIR VALUE THROUGH

IR S M R R M

For the six months ended 30 June 2025
BE—E=—hFNNA=—+HI~EA

18. BATFEHARB(RAF

PROFIT OR LOSS (“FVTPL”) Eif ARE ) HemEE
As at As at
30 June 31 December
2025 2024
R-Z-HF RZZEZUF
~NB=+H +=—A=+—H
HK$’000 HK$’000
THET FHET
(Unaudited) (Audited)
(REER) (JeE%)
Listed securities: FHES
— Equity securities — Hong Kong — RAFES — BA 13,087 20,585
Debt investments at FVTPL RAFEFABTENERS
wE 196,780 177,768
209,867 198,353

The fair values of listed securities are based on their current bid

prices in an active market.

EHRBHFORFEDRIEERE
B EMRITEABERE -

19. TRADE AND BILLS PAYABLES B EARREEMARE
As at As at
30 June 31 December
2025 2024
R-ZF-HF RZEZMEF
ANA=1H +=—A=1+—H
HK$’000 HK$’000
FH T
(Unaudited) (Audited)
(REEER) (Je%)
Trade payables ERHE SR 1,040,776 1,053,031
Bills payables iANESE 35,209 13,399
1,075,985 1,066,430
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

IR S MRS R M

For the six months ended 30 June 2025
HE=E=haFNNA=—+HI~EA

19. TRADE AND BILLS PAYABLES (CONTINUED) 19. EFNESHERREMRE (&)
The ageing analysis of the trade and bills payables based on ENEZERRENEBEENE
invoice date is as follows: FEHHMNRERITIT

As at As at

30 June 31 December

2025 2024

R=-Z=-HF R-Z_MHEF

~NA=1+H +=ZHA=+—H

HK$°000 HK$’000

FERT T

(Unaudited) (Audited)

(REER) (e®|iz)

0 to 30 days 0= 30H 221,489 212,588
31 to 60 days 31E60H 6,110 10,266
61 to 90 days 612 90H 5,440 3,731
91 to 120 days 912120 H 2,659 5,440
Over 120 days 120 HMA 840,287 834,405
1,075,985 1,066,430
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TSRS MR AT

For the six months ended 30 June 2025
BE—E=—hFNNA=—+HI~EA

20. ACCRUALS AND OTHER PAYABLES 20. ExERAREMEMSRIE
As at As at
30 June 31 December
2025 2024

RZZE_HEF R-ZEZpU4F
ANA=+H +=-—A=+—~

HK$’000 HK$’000

FExT FAT

(Unaudited) (Audited)

(REEZR) (fe&=%)

Accrued operating expenses JERt2EER 32,610 34,189
Other tax payables HAth BT I8 8,208 2,002
Deposits received Bz e 18,860 20,445
Payables for construction costs SEIERK AN BN FRIB 76,480 75,309
Interest payables FERTFI B 19,703 55,334
Dividend payables FERTRR B = 185

Other payables to related parties H {th fE < B 5 MO 3RIE

(Note 25(p)) (BF5E25(0)) 387,911 398,810
Provisions and other payables BB R EM RN IR 104,774 80,581
648,546 666,855
Less: Non-current portion R, - FERNHAEE 5 (13,834) (13,623)
Current portion BNERER 4> 634,712 653,232
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
IR AR S MR R AT

For the six months ended 30 June 2025
HE=E=haFNNA=—+HI~EA

21. BORROWINGS 21. &8
As at As at As at As at
30 June 30 June 31 December 31 December
2025 2025 2024 2024

RZEZEHF R-B-RF RZZEZMF R-ZT-NF
~A=1H AA=tE t+ZA=+-HB +=ZA=1+-H

Current Non-Current Current Non-Current
BN EA E: Sl JEENEA
Notes HK$'000 HK$'000 HK$'000 HK$'000
Pzt TR TR THL THT
(Unaudited) (Unaudited) (Audited) (Audited)
(RBERK) (RBERK) (gE1%) (B&1%)
Secured BE#H
Bank loans FITER (a) 146,971 602,898 152,970 42,396
Other loan HiER ©) = = 588,544 —
Total secured borrowings BEMEEBE () () 146,971 602,898 741,514 42,896
Unsecured I
Corporate bonds NAlES (b) 290,000 112,000 = 290,000
Other loans HthER 631,842 — 535,483 =
Total unsecured borrowings — EEIEIREE 55 921,842 112,000 535,483 290,000
Total borrowings BFEHE 1,068,813 714,898 1,276,997 332,896
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TSRS MR AT

For the six months ended 30 June 2025
BE—E=—hFNNA=—+HI~EA

21. BORROWINGS (CONTINUED) 21. fE®E)
The Group’s borrowings at the end of reporting period were RBERR  AEBNEEER
repayable as follows: T HAREE -
Bank borrowings Other borrowings
RITHE Hitfe &
As at As at As at As at
30 June 31 December 30 June 31 December
2025 2024 2025 2024

RIBZHE RZB-F R-Z-EHE RZB-F
AA=tE +-A=1+-H AB=tH +ZA=f-H

HK$’000 HK$'000 HK$°000 HK$'000
TET TET THT TET
(Unaudited) (Unaudited) (Audited) (Audited)
(REER) (REgER) (BER) (&%)
Within one year or on demand ~ —FRFHIZEK 146,971 152,970 921,842 1,124,027
More than one year, but not BE—F
exceeding two years BRBEMF 52,909 4,884 85,000 290,000
More than two years, but not HBME -
exceeding five years EXRERRTF 220,282 22,451 = =
More than five years BERF 320,707 15,561 27,000 =
749,869 195,866 1,033,842 1,414,027
As at 30 June 2025, the effective interest rates of bank and other RZZE-RAFA=+H " 17
borrowings ranged from 3.6% to 8.0% (31 December 2024: 3.8% REMEBENERFNENTF
to 12%) per annum. 3.6%E8.0%(ZFE_MF+_A7

=+—H :38%F12%) °
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
IR AR S MR R AT

For the six months ended 30 June 2025
AR —FE - aFNA=1THIE A

BORROWINGS (CONTINUED)

21,

Notes:

(@)

As at 30 June 2025, bank loans of approximately HK$19,320,000 (31
December 2024: approximately HK$49,321,000) included in current
liabilities are not scheduled to repay within one year. They are classified
as current liabilities as the related loan agreements contain a clause that
provides the lenders with an unconditional right to demand repayment
at any time at its own discretion.

As at 30 June 2025 and 31 December 2024, the Group has not
breached any of the covenants of the banking facilities.

As at 30 June 2025, the Group had current corporate bonds
denominated in Hong Kong dollar with an aggregated amount of
approximately HK$290,000,000 (31 December 2024: nil) to several
parties with coupon rates of 8.0% (31 December 2024: nil) per annum
and repayable within 2 years (2024: nil) from the respective issue dates.

As at 30 June 2025, the Group had non-current corporate bonds
denominated in Hong Kong dollar with an aggregated amount of
approximately HK$112,000,000 (31 December 2024: approximately
HK$290,000,000) to several parties with coupon rates of 6.0% to 8.0%
(31 December 2024: 8.0%) per annum and repayable within 2 to 7
years (2024: within 2 year) from the respective issue dates.

As at 31 December 2024, other loan of approximately HK$588,544,000
was interest-bearing of 9.8% per annum and repayable on 15 March
2026. As at 30 June 2025, the loan was replaced by a bank loan of
approximately HK$597,645,000, which was interest-bearing of 4.5%
per annum and repayable since 21 December 2025.
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21.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TSRS MR AT

21. BORROWINGS (CONTINUED)

Notes: (continued)

(@

As at 30 June 2025, the Group’s bank borrowings of approximately
HK$749,869,000 were secured by:

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

(ii) the Group’s property, plant and equipment (Note 12);

(ii) the Group’s investment properties (Note 12); and

(iii) the Group’s pledged bank deposits.

As at 31 December 2024, the Group’s bank borrowings of
approximately HK$196,044,000 were secured by:

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

(ii) the Group’s property, plant and equipment (Note 12);

(iii) the Group’s investment properties (Note 12); and

(iv) the Group’s pledged bank deposits.

As at 30 June 2025, no other borrowings (31 December 2024:
approximately HK$588,544,000), except for the aforementioned bank
borrowings, was secured by the Group’s investment properties (Note
12).

For the six months ended 30 June 2025

(B E = RFEANA=FHIEANEA

21. &R
i3 : (4)

@

R-Z-_RAFA=1TH &%
B B9 $R 17 & B 49 749,869,000 7
TCA TN R IEE IR

) AARHETHEA
- BT RAA AR
RGBT

(i) AEBOME BEK
2 (MR 12)

(iii AEBMOLEWE (KT
12) K&

(iv) REEBEEMIRITF

=
A ©

RZE-_WNF+_A=+—
A AEBNRTEED
196,044,000 7T A N & B {EIK
7

) ARFE-HETHEA
TRMET - L RAA
AR R L MIER -

(i) AEBOME  BEK
2 (MRE12)

(ii) AEBMPOTEME (M
12) &

(iv) REMBEEMIRITF

=
A ©

RZZEZRAFRA=+H " KL
MZRITEE( B ME+—
A=+4+—H8 : 588,544,000 %
T0) AR B AR A W 3 (R
12) YRR SN - I M E M fE K
EREMIEE -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
IR AR S MR R AT

For the six months ended 30 June 2025
HE=E=haFNNA=—+HI~EA

22,

FINANCIAL GUARANTEE

Guarantees in respect of mortgage facilities for certain purchasers
of the Group’s properties:

As at 30 June 2025, guarantees amounting to approximately
HK$37,669,642 (unaudited) are given to banks with respect to
mortgaged loans procured by the purchasers of the Group’s
properties. Such guarantees will be released by banks upon the
issuance of the real estate ownership certificate to the purchasers
or the satisfaction of the mortgaged loans by the purchasers,
whichever is earlier. Pursuant to the terms of the guarantees,
upon default in mortgage payments by these purchasers, the
Group will be responsible to repay the outstanding mortgage
principals together with accrued interest and penalty owed by the
defaulted purchasers to the banks and the Group is entitled to take
over the legal title and possession of the related properties. The
management of the Group considers that the likelihood of default in
payments by purchasers is minimal.

In addition, as at 31 December 2024, Shantou Taisheng
Technology Limited (“Shantou Taisheng”) has granted a land
charge to Xiamen International Trust Co., Ltd. for securing the loan
of RMB398,810,000 granted to Glory Sun Land Group Limited
which shall be mature on 19 October 2025. The financial guarantee
is released during the year ended 31 December 2024 following the
completion of further acquisitions of Shantou Taisheng.

Save as aforesaid or otherwise disclosed herein, and apart from
intra-group liabilities and normal trade payables in the normal
course of business, as at 30 June 2025, the Group did not have
any other loan capital issued and outstanding or agreed to be
issued, bank overdrafts, loans or other similar indebtedness,
liabilities under acceptances (other than normal trade bills) or
acceptance credits, debentures, mortgages, charges, hire purchase
commitments, guarantees or other material contingent liabilities.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

IR S M R R M

For the six months ended 30 June 2025
BE—E=—hFNNA=—+HI~EA

23. SHARE CAPITAL 23. &
Number of Share
Shares Capital
BRoEE B2
000 HK$’'000
T FHET
Ordinary shares of HK$0.01 each HIREE0.01 B TH A%
Authorised: EE
As at 1 January 2024 R-E-W&E—HF—H 5,000,000,000 50,000,000
As at 31 December 2024 and R-ZE-_N&E+=A
1 January 2025 s el = S = -
—H—H 5,000,000,000 50,000,000
As at 30 June 2025 RIEZHFARB=1H 5,000,000,000 50,000,000
Issued and fully paid: ERITRAR :
As at 1 January 2024 RZE-_WW&E—AF—H 2,680,000 26,800
As at 31 December 2024 and R-ZE-_NE+=H
1 January 2025 —t+—HBK-ZE-FHF
—H—H 2,680,000 26,800
As at 30 June 2025 RIE-HFARA=1H 2,680,000 26,800

24. CAPITAL AND OTHER COMMITMENTS

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

24. BFERHMKIE

AEBREK/ FRETHEN
REEHERREMBEZIOT -

As at As at
30 June 31 December
2025 2024
R=-ZB=-HF RZZEZMHF
~B=+H +—-A=+—~H
HK$’000 HK$’000
FHExT FHET
(Unaudited) (Audited)
(REEER) (Fe&:z)
Contracted but not provided for: BRI AEREE:
— Investment properties and property — & EWE M EBE
development expenditures i 4,286,921 3,389,384
— Investment in an associate — R—fEEEQRIRE = 215,158
4,286,921 3,604,542
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
IR AR S MR R AT

For the six months ended 30 June 2025
HE=E=haFNNA=—+HI~EA

RELATED PARTY TRANSACTIONS

25.

In addition to those disclosed elsewhere in these interim condensed
consolidated financial statements, the Group had the following
material transactions with related parties during the period.

(a)

KEY MANAGEMENT COMPENSATION

Key management includes only the board of directors, and
their compensation disclosed as follows:

25. FAHARS

BRATR MRS SRR EM
MOPTREESI REERHR
BNMTERBEBIRS -

(a) FEEEEBEFH

FTEEREERRES
g RKREZFHWEEN
T

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

2025 2024

—E-RE —E U4

HK$’000 HK$’000

FERT FET

(Unaudited) (Unaudited)

(REEZ) (RE&EZ)

Directors’ fees =Yk 637 906
Basic salaries, housing allowances, A # < « BE28L - H

other allowances and benefits fERG R B =

in kind 897 1,047

Contributions to pension plans ~ E{R& &I 132 107

1,666 2,060
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TSRS MR AT

For the six months ended 30 June 2025
BE—E=—hFNNA=—+HI~EA

25. RELATED PARTY TRANSACTIONS (CONTINUED)
(b) RELATED PARTIES BALANCES

25.

RBEA XS (&)
(b) FABRSHEER
As at As at
30 June 31 December
2025 2024

R-EBE-RHE RZZEZpU4F
A~A=1H +—-—A=+—8”

Notes HK$’000 HK$'000
BaE FET FAT
(Unaudited) (Audited)
(REEX) (fEE%)
Other payables to related  E-fth fE{REHSE 75 AUFX
parties (Note 20) 18 (Mi3E20) ), (i) 387,911 398,810
Loans and advances to Rl B R
related parties (ii) 22 344
Notes: BRE -

M

(i)

The transaction was derived from part of the consideration for
the second trench acquisition of Shantou Taisheng Technology
Limited, which was completed on 22 November 2024.

The transactions were entered into at terms mutually agreed
with the related party in the ordinary course of the Group’s
business.

(i)

ZRRHTIRENRE -
i B 5 1L BE T 3R AR R
BAERRARNE DR
B WBER_F_M
Ft—AZ+=H7xEK -

ZERXH TR BN

H R WA T 0 R AN 5=
AEEBBEDAIL -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

IR S M T R M

For the six months ended 30 June 2025

HE=E=haFNNA=—+HI~EA

26. FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS

26.1 FAIR VALUE ESTIMATION

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

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

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

— Inputs for the asset or liability that are not based on
observable market data (that is unobservable inputs)
(level 3).
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26.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

IR S M R R M

For the six months ended 30 June 2025
BE—E=—hFNNA=—+HI~EA

FAIR VALUE MEASUREMENT OF FINANCIAL 26. EMIAMALOFEHEEE)
INSTRUMENTS (CONTINUED)
26.1 FAIR VALUE ESTIMATION (Continued) 26.1 2FEMWSEE(E)
The following table presents the Group’s financial assets TREIRZZE-_AF
that are measured at fair value as at 30 June 2025 and 31 A=Z+HBER=-_Z-_F
December 2024: + - A=+ —BAEEK
ANEEFENERHEE
Level 1 Level 2 Level 3 Total
F-EBHR EZER FZER @5t
HK$000 HK$'000 HK$'000 HK$000
TEr TEr TER TER
As at 30 June 2025 R-E-RFEXA=1H
(Unaudited) (REER)
Assets BE
Financial assets at FVTPL BATERABRNES R 13,087 196,780 — 209,867
BE
Financial assets at FVOCI BAFHEFALZ2ER 3,996 — 13,858 17,854
Bl EHEE
17,083 196,780 13,858 227,721
As at 31 December 2024  R-ZE-M&+=A
(Audited) =t—-H(8E%)
Assets BE
Financial assets at FVTPL BATEFABRNER 20,585 177,768 = 198,353
Financial assets at FVOCI BRATEFAEMZEK 19,106 — 4,206 23,312
BIEMEE
39,691 177,768 4,206 221,665

There were no transfer between level 1, level 2 and level 3

during the period/year.

BN/ FRTEE— =
KR=ZERzE2E% -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

IR S MRS R M

For the six months ended 30 June 2025
HE=E=haFNNA=—+HI~EA
26. FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (CONTINUED)

26.2 VALUATION TECHNIQUES USED TO DERIVE LEVEL
2 FAIR VALUES

The fair value of financial instruments that are not traded
in an active market is determined by using valuation
techniques. These valuation techniques maximise the use
of observable market data where it is available and rely as
little as possible an entity specific estimates. If all significant
inputs required to fair value an instrument are observable,
the instrument is included in level 2. Instruments included
in level 2 comprise unlisted securities classified as financial
assets at FVTPL.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

26. FAIR VALUE MEASUREMENT OF FINANCIAL
INSTRUMENTS (CONTINUED)

26.3 FAIR VALUE MEASUREMENTS USING SIGNIFICANT
UNOBSERVABLE INPUTS (LEVEL 3)

The following table presents the changes in level 3 financial
assets for the six months ended 30 June 2025 and the year
ended 31 December 2024:

26.

R B S M R R M

For the six months ended 30 June 2025
BE—E=—hFNNA=—+HI~EA

EMIANLFEMEGE)

26.3 HHEXFITERGAR
BHOAFEHAE(E=ZRE
%)

TREVNEHEZE-_ZE_HF
NAZTHIEARNEAR
HE_Z_NWF+ = A
=+t BULFEZE=E

ReRmEECE
Financial
asset at FVOCI
BAFEEA
Hib 2 EE
WErEE
HK$’000
FHAT
As at 1 January 2024 (Audited) RZFZPNFE—A—H (EF%) 4,206
Fair value loss of financial assets at FVOCI R AFEF A E M2 E UM
recognised in FVOCI reserve RER AT ET AR 2 E R
HEMEENATEERE —
As at 31 December 2024 (Audited) and R-E-WF+=—A=+—H
1 January 2025 (Audited) (gEZ) R=ZTE-_AF—H—H
(&= =z) 4,206
Fair value loss of financial assets at FVOCI R AFEFAE 2 E UM
recognised in FVOCI reserve RO A T ES AR ERE
NEMEEN AT EERE 9,652
As at 30 June 2025 (Unaudited) RZFZHF/NA=1H CREER) 13,858
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
A B4R S R B R R YRR

For the six months ended 30 June 2025

HE=E=haFNNA=—+HI~EA

26. FAIR VALUE MEASUREMENT OF FINANCIAL 26.
INSTRUMENTS (CONTINUED)

26.3 FAIR VALUE MEASUREMENTS USING SIGNIFICANT
UNOBSERVABLE INPUTS (LEVEL 3) (continued)

EMIAMNLFEAEE)

263 FRAEXATHRBAS
BHLFEHAER(EZR

) ()
Relationship of
unobservable
30June 31 December  Valuation 30 June 31 December 30 June 31 December  inputs to fair
Description 2025 2024 techniquefs) 2025 2024 2025 2024 value
SECRE CEIME SECREE CECRE SECEE ZEIME FUBREAEE
it RAZTR  TIA=T-R fERE #BStR A=t RASTR TIAZT-B RATENER
HK$'000 HKS 000
Tin Thn
(Unaudited) (Auditec)
(+E8H) (#51)
Unlisted equity 13,858 4206 Market comparable Volatility Volatty 50% 50%  The higher the voltity,
securies approach using back- the higher the fai value
Solve method
FLiRAES FRERE TS RE it RiEHR - AIATEES
i
26.4 GROUP’S VALUATION PROCESSES 26.4 FEREZGEERF

26.5

At each of the reporting date, the finance department
reviews all significant unobservable inputs and valuation
adjustments used to measure the fair value of financial
instruments in level 3. Changes in level 2 and 3 fair values
are analysed at each reporting date. As part of that
discussion, the finance department presents a report that
explains the reasons for the fair value movements.

FAIR VALUES OF FINANCIAL ASSETS AND
LIABILITIES MEASURED AT AMORTISED COST

The fair value of financial asset and liabilities measured at
amortised cost approximate their carrying amounts.
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27.

LITIGATION
LITIGATION WITH A MAJOR CONTRACTOR

On 23 May 2024, Shantou Taisheng sued the major contractor of
a project of Shantou for frequent suspension of construction. The
Group requested to terminate the original construction contract
and its supplementary contracts (collectively the “Contacts”) and
to handover the construction site to the Group.

In the second half of 2024, the above indictment was provided to
the Intermediate Court. The major contractor asserted jurisdictional
objections for twice but was dismissed by both Intermediate Court
and High Court. By 31 December 2024, both parties are waiting for
the new date of trial.

The Group further claim the release of overcharged construction
cost. Based on the estimation of Shantou Taisheng, the
construction cost of the completed properties payable by the
Group should be approximately RMB1,248,406,000. However,
the major contractor estimated a total cost of RMB1,501,510,000
which have been settled by the Group in the following manners:
(i) cash settlement of RMB708,795,000 is invoiced and paid,
while RMB539,611,000 (Approximately HK$582,725,000) is
recognised in trade payables, (i) a guarantee of approximately
RMB460,000,000 was provided, and (iii) completed properties
exchange in lieu of settlement of RMB332,000,000.

By the reporting date, Shantou Taisheng and the major contractor
have both agreed to solve the dispute through Court Mediation and
are negotiating the details of mediation agreements.

27.

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
TSRS MR AT

For the six months ended 30 June 2025
BE—E=—hFNNA=—+HI~EA
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
IR AR S MR R AT

For the six months ended 30 June 2025
HE=E=haFNNA=—+HI~EA

28.

EVENTS AFTER THE REPORTING PERIOD

On 25 August 2025, the Company and Glory Sun Securities Limited
(the “Placing Agent”), a wholly-owned subsidiary of the Company,
entered into a placing agreement pursuant to which the Company
has conditionally agreed to place through the Placing Agent (the
“Placing”), on a best endeavour basis, up to 2,320,000,000
placing shares (the “Placing Shares”), to not less than six placees
who and whose ultimate beneficial owners are independent third
parties at a price of HK$0.128 per placing share, representing (i)
approximately 86.6% of the existing issued share capital of the
Company as at the date of this report; and (i) approximately 46.4%
of the issued share capital of the Company as enlarged by the
Placing (assuming the maximum number of the Placing Shares is
fully placed and there will be no change in the number of issued
shares between the date of this report and the completion of the
Placing).

Other than the disclosure above and elsewhere in this report, the
Group had no significant event after the reporting period.
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MANAGEMENT DISCUSSION AND ANALYSIS

MARKET OVERVIEW

In 2025, the global macroeconomy stands at a pivotal juncture marked
by complexity and dynamics. A combination of multiple factors is shaping
an economic landscape with uncertainties. According to forecasts from
international organizations, global economic growth is facing many
challenges, and factors such as inflation, policy direction and geopolitical
conflicts are influencing the trend of economic development.

Regarding economic growth, there has been a consensus of global
economic slowdown. The International Monetary Fund (IMF) forecast
a 3.2% global GDP growth rate for 2025, while the United Nations
Conference on Trade and Development (UNCTAD) made a more
conservative estimate of 2.7%. The inflation situation was also
complicated, showing a general downward trend globally but at a slower
pace. The global inflation was expected to be 3.6% in 2025, due to the
factors including tariffs, supply chain disruption and climate change that
are exerting upward pressure on prices. Furthermore, the restructuring
of geopolitical and trade landscapes has brought systemic impact to the
global economy. As the Trump Government of the US introduced policies
for escalating tariffs, which have sparked retaliatory tariff countermeasures
worldwide, the World Bank Institute indicated that it would hinder
global economic growth. Supply chains are accelerating restructuring,
and Vietnam, Mexico and India are gradually emerging as alternative
manufacturing hubs. The development of regional trade agreements are
accelerating the de-Westernization process. Meanwhile, the risk of energy
chain disruption has intensified, while the Russia-Ukraine conflict and
the Middle East turbulence have posed great volatility in global energy
markets.

Despite the increasing volatility in global economy, the Hong Kong
stock market delivered impressive results in the first half of 2025, which
continued the strong momentum from 2024 since 2025. According to
the data from the HKEX, 42 new listings were completed in Hong Kong in
the first half of the year, representing a 40% increase as compared to the
same period of last year. The total amount of fund raised through IPOs
exceeded HK$107 billion, which was more than that of HK$87.6 billion
raised throughout last year, demonstrating much more attractiveness of
the assets in Hong Kong dollar. However, while the stock market remained
active, the real economy in Hong Kong continued to be weak. The tourism
and service sectors showed an insignificant growth in the first half of
2025. In addition, according to the statistics released by the Hong Kong
Land Registry for the first half of 2025, the total value of property purchase
and sale contracts in the first half year decreased by 1.4% year-on-year,
showing that the broader property market remained weak and market
sentiment was sluggish generally.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBNWEIN

As a business-diversified listed company, the Group has made significant
progress across all business operations in the first half of 2025 against the
backdrop of a complicated and dynamic global economy, as evidenced
by an impressive growth of its automation business and significant
funding support for its property investment business. Looking forward,
the Group will continuously undergo proactive deployment to its business
opportunities so as to create higher value for the shareholders of the
Company.

OVERVIEW OF AUTOMATION BUSINESS

The Group, through its wholly-owned subsidiary, Gallant Tech Limited
(“Gallant Tech”), focuses on the sale and technical services of high-end
intelligent manufacturing equipment, including SMT and semiconductor
production equipment, as well as the provision of ancillary services such
as finance leasing and operating leasing, and is one of the major suppliers
of SMT production equipment and semiconductor packaging and testing
equipment in the PRC market.

During the first half of the year, China’s macroeconomy and electronic
information manufacturing sector showed strong resilience despite
the challenging global economic growth, with a 11.1% year-on-year
increase in the added value of computers, telecommunications, and other
electronic equipment manufacturing sectors of a specified scale or above
in the industry of the automation business segment.

For the six months ended 30 June 2025, the revenue of the automation
segment was approximately HK$352.7 million (30 June 2024:
approximately HK$228.4 million), accounting for approximately 77.3%
(80 June 2024: approximately 60.2%) of the Group’s total revenue. The
revenue increased by 54.4% as compared to the same period last year,
with a strong increase of more than 100% in the revenue from overseas
market as compared to the same period last year. The operating profit
increased by 17.1% to approximately HK$19.7 million (30 June 2024:
approximately HK$16.8 million). The growth in revenue was mainly due to
a significant increase in the revenue from overseas market, the continuous
diversification and improvement of product mix and the expansion of
customers in new sectors to increase revenue sources. The increase
in operating profit was mainly due to the significant increase in overall
revenue for the first half of 2025 as compared with the same period last
year and the increased revenue from new businesses.

RENZE HARVEST INTERNATIONAL LIMITED HFZEEIRER AT

ER—RXEBZTEMNLETEE &R
RERREERZENERT  A%HE
ﬂ_7_£$L#¢RE¥W E HER
BEENER  RAEBPCEBRE
EAW“% MEREXHTEIRGE
ENEEXRF RERK  AEEB
BERSHBERAE  SARFRR
AlEESEE-

B B L 3 %5 [0 kR
$EIL15E EMBARENRREA
RE([EARK D B IR EmE 2R

ﬁé&%@%SMT&i% EEREN
‘ﬁ%&?ﬁi?ﬁﬁﬁk WREBMERE RE

HESFRERS  RHREMES RN
SMTEE SEEFEBHRBAREE

EHERZ— -

RAFEL+F BREEMEBEERR
mkE - ETFBERBEEME T &M

EEDRREBEEME  £EBEES
"*Bﬁﬁﬁ%ﬁ%ﬂfﬂ ML LB - 8
EMEMEFREREFIBINERLLIE
=111% °

HE_Z_RAFA=1+HIEEA
Bt o Bk 4352 7E8&E BT (=
TZ-_WMEA=+H": ﬁ72284§%;a
) EAEBRBRKZL77.3% (=

“ENSNA=1TH : 860.2%) @ W f
EFREIER54.4%  EREIINTIBUE

HRAS) REFREE KB 100% °
SRR N7 1% B H19.7TAE S
T(ZEZMFEA=1H : 416888
EIT) ° Hyﬁiﬁixm/i%\miﬁqy)\j(
BIER AR ELEELEREH -
HFRFTERF  EZBMBRARR &2
HR EAFTEAR - -_RFLFEX
BE Uk 2 B & A [R] 2 K 0 38 hn K A 138 A0
%ﬁ%%ﬂlﬂz/\o



MANAGEMENT DISCUSSION AND ANALYSIS

Gallant Tech provides distribution and service for the first-class
automation electronic manufacturing equipment manufacturers both
at home and abroad, and is the brand agent of top sellers among
similar brands in China. The customers of Gallant Tech are mainly well-
known manufacturers in the telecommunications, consumer electronics,
automotive electronics, photovoltaic inverters, new energy, semiconductor
and other electronics and information technology industries. Although the
global economy was impacted by the geopolitical tensions, trade policies
and other uncertainties, China’s electronics manufacturing sector remained
booming, which was driven by the recovery in consumer electronics
market and the rapid growth in relevant industries such as electric vehicles
and artificial intelligence. Amidst restructuring of the global supply chains,
a number of Chinese manufacturers are strategically adjusting their
layouts by establishing more production bases overseas and increasing
investments in automated manufacturing equipment. These factors have
contributed to a strong growth in sales of the Company in the first half of
the year.

As more and more customers expanded overseas, Gallant Tech actively
aligned with its customers in respect of overseas development, by taking
overseas market expansion as a key development strategy, and making
prospective layouts in overseas markets several years ago to seize the
opportunity. At present, Gallant Tech has established sales and service
networks around Southeast Asia to provide customers with one-stop
services.

The Chinese government is promoting extensive equipment renewal in the
industrial sector, which has generated substantial demand for high-end,
intelligent and eco-friendly manufacturing equipment, while the widespread
application of emerging technologies such as artificial intelligence has lifted
the requirements for intelligent manufacturing equipment. In recent years,
manufacturers have accelerated equipment upgrades and replacement
to support intelligent manufacturing. It is expected that the extensive
replacement of SMT, semiconductors and other manufacturing equipment
will continue over the next few years.

Gallant Tech’s diversified product portfolio and business model enable
the Company to cope with industry volatility by leveraging a full range
of solutions, so as to maintain steady growth. Gallant Tech conducts its
finance leasing and operating leasing business through its wholly-owned
subsidiary, Shenzhen Gallant Financial Leasing Co., Ltd. This segment
which provides customers with competitive and flexible service solutions,
which help them respond to market changes immediately in the current
volatile market environment, and support the sales of the Company’s
intellectual manufacturing equipment as well as assist in the development
of customers’ businesses.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBNWEIN

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

OVERVIEW OF PROPERTY INVESTMENT AND BUSINESS
DEVELOPMENT

Since the first half of 2025, local governments and authorities across
Mainland China have introduced city-specific measures to stabilize the
real estate market. According to the statistical data, such policies and
measures have produced remarkable results: Despite the fluctuations in
the first half of the year, the real estate market in the Mainland China has
moved towards a stable trend generally. The performance of real estate
market in the Mainland China are summarized in three key aspects:
Firstly, the transaction volume was improved with a narrower decline in
commercial housing sales year-on-year; secondly, the decrease in market
price slowed down generally, and some cities even saw price increases;
thirdly, the sources of funding for the real estate market were improved.
Supported by the “white list” policy and the recovery of sales in the real
estate market, the debt repayment for property developers are progressing
steadily.

For the six months ended 30 June 2025, the revenue of the property
investment and development segment was approximately HK$84. 1
million (80 June 2024: approximately HK$124.1 million), accounting for
approximately 18.4% (30 June 2024: approximately 32.7%) of the Group’s
total revenue.

For the six months ended 30 June 2025, the operating profit of the
property investment and development segment was approximately
HK$26.9 million, compared to operating loss of approximately HK$54.5
million recorded in the corresponding period in 2024. The decrease in
operating loss was primarily due to the decrease in loss on disposal of
property, plant and equipment by approximately HK$63.0 million and the
decrease in finance and administrative costs as compared to the same
period last year.
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MANAGEMENT DISCUSSION AND ANALYSIS

SHENZHEN BANGKAI SCIENCE AND TECHNOLOGY
INDUSTRIAL PARK PROJECT

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

In the first half of 2025, the occupancy rate of Bangkai Technology
Industrial Park was approximately 81.6%, the occupancy level of
which was at the top level of industrial parks in Guangming district of
Shenzhen. The primary reason for the decline in occupancy rate was the
gradual renovation of apartments in the park in early 2025. At present,
approximately 40,000 square meters of apartments have been renovated
and put into use again, the occupancy level of which was expected to
gradually recover to previous levels in the second half of the year. The
occupancy rate of industrial properties maintained stable year-on-year,
while that of office buildings saw a significant decline. By the end of
June 2025, the total area of office buildings and properties supplied in
Guangming District had increased by more than 300,000 square meters
as compared to the same period last year, showing intense competition in
office leasing, which was the second reason for the decreased occupancy
rate of the park. According to the actual market conditions of office
properties, the Group has adjusted its leasing strategies in relation thereto,
which was believed to recover in the second half of the year.

In the first half of the year, with the support from major shareholders of
the Group, Bangkai Science and Technology Park secured credit facilities
in the total amount of up to RMB625 million from the Bank of China
Shenzhen Guangming Sub-branch. Currently, the Group has further
accelerated the construction of Phase Il of the park, in particular, the
talent apartments of more than 60,000 square meters will be introduced to
the market first, which are expected to be put into use at the end of 2026
at the earliest.

GANZHOU PROJECT

At the end of 2023 and in 2024, under the active promotion of the Group’s
management, two hotels in Ganzhou have been sold through public
auction and the offices have been sold as a package deal to recover
funds as soon as possible. At present, the Group still holds and operates
two large commercial plazas in Ganzhou, namely Ganzhou Century Plaza
and Ganzhou Taigu Plaza, with an operating area of over 60,000 square
metres, the leasing performance of which remains stable as compared to
the same period last year.
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BEBNWEIN

The Group will continue to adhere to its established strategy to further
recover funds and provide targeted support for the development of other
business segments. Currently, the Group has listed the Joyous Square
with an area of approximately 22,867.96 square meters in Ganzhou Taigu
Plaza on Alibaba Asset Platform for public auction. It is expected that
the Group’s financial position will be further improved if the auction is
successfully completed.

SHANTOU PROJECT

In the first half of 2025, the leasing performance of Shantou Taisheng
Project remained stable with an occupancy rate of over 70%. However,
subject to the sluggish real estate market in Shantou, sales of other
properties were relatively poor. Currently, the Shantou project remains
focusing on the settlement with the main contractor, the Third Company of
China Construction Second Engineering Bureau Ltd.

OVERVIEW OF FINANCIAL SERVICES BUSINESS

For the six months ended 30 June 2025, the financial services segment
has netted approximately HK$22.9 million in revenue (30 June 2024:
approximately HK$24.8 million in revenue), accounting for approximately
5.0% of the Group’s total revenue (30 June 2024: 6.5%). The operating
profit amounted to approximately HK$10.5 million (30 June 2024:
approximately HK$19.2 million).

SECURITIES BROKERAGE SERVICES

In the first half of 2025, the securities brokerage team remained focused
on delivering professional, efficient, and client-centric services, including
agency securities trading, margin financing, placing and underwriting,
financial product distribution, and integrated investment and financing
solutions, for listed issuers, institutional and high-net-worth clients.

Despite a modest recovery in global equity markets, investor sentiment
remained cautious amid persistent macroeconomic uncertainties.
The Hong Kong Hang Seng Index (HSI) exhibited significant volatility,
fluctuating between 18,670 and 24,800 before closing at 24,000 at the
end of June. While this represented a partial rebound from the lows of
2025, trading volumes remained subdued. In Hong Kong and other Asian
markets, elevated interest rates and geopolitical tensions continued to
weigh on investor activity. The higher cost of capital compressed margin
financing spreads, and commission income remained under pressure due
to lower retail participation.
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MANAGEMENT DISCUSSION AND ANALYSIS

ASSET MANAGEMENT BUSINESS

The asset management team provides an array of services including
fund management, discretionary account management and investment
advisory services to high-net-worth individuals, corporations, and
institutional clients in global markets. As at the date of this report, it acts
as the investment manager for 2 segregated portfolio company funds
with 3 segregated portfolios. Further, it also provided investment advisory
services to institutional clients on a wide range of investment products
in the financial markets. As at 30 June 2025, the total assets under
management amounts to approximately HK$3.9 billion.

MONEY-LENDING BUSINESS

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

In light of the challenging economic and property environment, Glory Sun
Credit has adopted stringent credit control to conduct its share mortgage
loan and property mortgage loan business to reduce associated credit
risks. As at 30 June 2025, the overall weighted average loan-to-value ratio
of its loan portfolio was at 96.6% (2024: 65.4%).

COMPLIANCE WITH ORDINANCES AND REGULATIONS

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

The MLO acts as the principal ordinance governing the money lending
business in Hong Kong while the AMLO governs the matters in relation to
the money laundering and terrorist financing. During the Period, Glory Sun
Credit did not receive any objection from the Registrar of Money Lenders
(the “Registrar”) nor the Commissioner of Police regarding the renewal
of the money lenders licence. Glory Sun Credit has also established
policies and procedures to strictly follow the Guideline on Compliance of
Anti-Money Laundering and Counter-Terrorist Financing Requirements
for Licensed Money Lenders (the “AML-CTF Guideline”) issued by the
Registrar for the money lending business operations to mitigate the risks
of money laundering and terrorist financing.
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To the best of its knowledge, Glory Sun Credit has complied with the MLO
and AMLO in all material aspects, and that it is not aware of any matter
that might come to its attention that the money lenders licence would be
suspended, terminated or would not be renewed in foreseeable future.

BUSINESS MODEL AND LOAN PORTFOLIOS

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

For share mortgage loans, Glory Sun Credit granted secured loans to
customers and held collaterals against loan receivables in the form of
mortgages over listed shares owned by these customers. All of these
collaterals were listed in Hong Kong. The gross share mortgage loans
receivable was accounted for approximately nil of the entire gross loan
receivable of Glory Sun Credit as at 30 June 2025 (2024: 59.8%). The
interest rates of the share mortgage loans, mainly determined with
reference to factors such as the quality and liquidity of the collaterals
provided by the customers, loan-to-value ratios, loan amounts, tenors,
and customers’ net worth, ranged from nil to nil (2024: 13.2% to 18.0%).

For property mortgage loans, Glory Sun Credit granted secured loans
to customers and held collaterals against loan receivables in the form
of mortgages over properties owned by these customers. All of these
collaterals were located in Hong Kong, of which nil (2024: more than
66.6%) were residential properties. The gross property mortgage loans
receivable was accounted for approximately nil of the entire gross loan
receivable of Glory Sun Credit as at 30 June 2025 (2024: 20.9%). The
interest rates of the property mortgage loans, mainly determined with
reference to factors such as the quality, type and location of the collaterals
provided by the customers, type of mortgages, loan-to-value ratios, loan
amounts, tenors, and customers’ net worth, ranged from nil to nil (2024:
8.0% to 8.0%).

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

As at 30 June 2025, Glory Sun Credit had 1 (2024: 5) active accounts, of
which nil (2024: 1) of them were individual customers and the remaining
of 1 (2024: 4) were corporate customers; and of which nil (2024: 2) of
them were share mortgage loan customers and nil (2024: 1) of them were
property mortgage loan customers.
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MANAGEMENT DISCUSSION AND ANALYSIS

During the Period, the top five customers (as determined by interest
income generated) accounted for approximately 100.0% (2024: 100.0%)
of the total revenue of Glory Sun Credit, and the single largest customer
accounted for approximately 100.0% (2024: 50.9%) of the total revenue.

As at 30 June 2025, the largest and top five customers (as determined
by loan receivable balance) of the total gross loan receivables balance
accounted for 100.0% (2024: 53.8%) and 100.0% (2024: 100.0%)
respectively.

CREDIT APPROVAL PROCESSES AND CREDIT RISK
ASSESSMENT POLICIES

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

Prior to the acceptance of any loan application submitted by customers,
Glory Sun Credit will carry out know-your-customer procedures (“KYC
procedures”) to verify the identities of customers and assess the credit
risk associated with these customers by referring to documents, data
and information available from reliable and independent sources, such as
government and public authorities. It will also assess the risk of money
laundering and terrorist financing associated with the customers in
accordance with its established policy and the AML-CTF Guideline.

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

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

(i) For property mortgage loan applications

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

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

° loan amounts;

° tenors; and

° customers’ net worth.
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BEBNWEIN

(ii) For share mortgage loan applications

o the quality and liquidity of the collaterals provided by

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

LOAN IMPAIRMENT ASSESSMENT

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

SECURITIES INVESTMENT

The Group has been investing in listed shares in Hong Kong and foreign
countries and adjusting its investment strategy to ensure that it is
sufficiently prudent to cope with the uncertainties in the financial market.
For the six months ended 30 June 2025, the securities investment
business generated a loss of approximately HK$3.2 million (30 June
2024: a profit of approximately HK$2.1 million). The operating profit of the
segment amounted to approximately HK$2.0 million (30 June 2024: an
operating loss of approximately HK$3.0 million).

OTHER INVESTMENT

As at 30 June 2025, the Company held 32% equity interest in Yunnan
International Holding Group Limited, an associate principally engaged
in the business of clean energy, health, investment management, new
energy and financial services. The associate was established to participate
in the strategic construction brought by The Belt and Road Initiative.
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MANAGEMENT DISCUSSION AND ANALYSIS

PROSPECT
PROSPECT OF AUTOMATION BUSINESS

Looking ahead, manufacturers will continue to invest in integrated
platforms in the territory of intelligent manufacturing. The domestic sales of
SMT manufacturing equipment may continue to face uncertainties in the
near term due to the trade war. However, as the government encourages
the development of new quality productivity, the emerging electronics
manufacturing industry will continue to grow, and the domestic consumer
electronics market is gradually recovering. In addition, the increasingly
widespread application scenarios of Al will give rise to more Al-enabled
terminals, and there will also be a surge in demand for data centres,
smart grids, green energy and other ancillary facilities. The majority of
such products require the use of SMT equipment and semiconductor
equipment for manufacturing. With its rich product portfolio and
continuous innovation, the Group remains optimistic about the prospects
and growth potential of the automation segment and believes that the
market will have huge development potential in the future.

As China’s manufacturers become more competitive globally and set up
more production bases overseas, the Company will follow the lead of its
customers to accelerate the provision of more comprehensive intelligent
manufacturing and service solutions overseas. It is expected that the
Company will establish a subsidiary in Vietham and put it into operation in
the second half of the year, which will further improve its strategic layout
overseas, enabling it to respond to customer needs immediately and
enhancing its market competitiveness.

Gallant Tech will continue to explore the high-end electronics intelligent
manufacturing sector, delivering a full range of solutions for electronics
manufacturing through advanced manufacturing equipment and premium
services to create greater value for clients. The Company will continue to
focus on the fast-growing sub-segments in this sector and explore new
business opportunities, particularly in the semiconductor and Al-related
fields, including but not limited to seeking distribution and investment
opportunities along the industry’s upstream and downstream sectors.
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PROSPECT OF PROPERTY INVESTMENT AND DEVELOPMENT
BUSINESS

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

THE SHENZHEN DEVELOPMENT PROJECT

The Shenzhen Development Project (also commonly known as Bangkai
Science and Technology Industrial Park) is poised to enhance its property
investment strategy by focusing on rental promotion and efficient rental
collection. The objective is to improve the occupancy rate and the rate of
receivables collection for this property investment, while also accelerating
the construction of Phase Ill. The Group will continue to bolster the
brand value of the Park, aiming to attract high- quality national high-tech
enterprises and emerging specialized enterprises to the park, ensuring
that it remains a premier destination for industry and innovation.

THE GANZHOU DEVELOPMENT PROJECT

In respect of the commercial aspect of the Ganzhou Development
Project, the Group is dedicated to enhancing the unique appeal of the
Ganzhou Universal Square (3R Bk ), by refurbishing its ancient tree plaza
to distinguish the Universal Square from competing projects and creating
a customer magnet effect that will extend its influence to neighboring
shops, thereby stimulating customer flow throughout the entire project.
Additionally, the Group will align investment promotion and business
planning with market demands, aiming to attract large-scale children’s
entertainment and catering companies, which will further enrich the
business environment of the project. Regarding parking space sales, the
project will introduce preferential offers to the market by various means to
boost sales rate.

THE SHANTOU DEVELOPMENT PROJECT

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

PROSPECT OF FINANCIAL SERVICES BUSINESS

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

Looking ahead, the brokerage business will remain focused on deepening
client relationships, expanding product capabilities, and pursuing cross-
border opportunities. With a disciplined approach and a commitment to
innovation, the Group is well-positioned to navigate market complexities
and deliver sustainable value to clients and stakeholders. As we continue
to adapt to the dynamic market environment, we remain focused on
delivering value to our clients and stakeholders, ensuring long-term
success for the Group. We are confident that these efforts will position us
for sustainable growth and profitability in 2025 and beyond.

FINANCIAL REVIEW
REVENUE

The Group’s revenue for the six months ended 30 June 2025 increased by
20.3% to approximately HK$456.5 million (30 June 2024: approximately
HK$379.4 million). The revenue analysis by segment is presented as
follows:
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Financial Services SRR 229 5.0% 248 6.5% 7.1%
Property Investment and NERBERER
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Securities Investment BHIE (3.2 (0.7)% 2.1 0.6% (256.3)%

456.5 100% 3794 100.0% 20.3%
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During the Period, automation segment and property investment and
development segments were the major source of revenue for the Group,
accounting for 77.3% and 18.4% of total revenue, respectively.

GROSS PROFIT AND MARGIN

The gross profit increased by 0.04% to approximately HK$122.9 million (30
June 2024: approximately HK$122.8 million), while the gross profit margin
decreased to 26.9% (30 June 2024: 32.4%). The decrease in gross
margin during the Period was mainly due to the decrease in rental income
from investment properties and gross loss on securities investment for the
period ended 30 June 2025.

OTHER GAINS/(LOSSES) — NET

The net other gains for the Period was approximately HK$0.2 million
(30 June 2024: net other losses of approximately HK$60.1 million).
The decrease was mainly due to the gain on disposal of property, plant
and equipment for the six months ended 30 June 2025 amounting to
approximately HK$7,000 (30 June 2024: loss of approximately HK$60.6
million).

OTHER INCOME

The other income increased by 66.5% to approximately HK$5.4 million (30
June 2024: approximately HK$3.2 million). The increase was mainly due
to the increase in handling fee income of approximately HK$2.5 million.

DISTRIBUTION COSTS

The distribution costs increased by 18.0% to approximately HK$10.5
million (30 June 2024: approximately HK$8.9 million), accounting for 2.3%
(80 June 2024 2.3%) of the total revenue. The increase in distribution
costs was mainly due to the increase in commission expenses of
approximately HK$3.1 million.

ADMINISTRATIVE EXPENSES

The administrative expenses decreased by 5.3% to approximately
HK$68.7 million (30 June 2024: approximately HK$72.5 million), owing
to the decrease in deprecation of property, plant and equipment of
approximately HK$2.0 million, and the increase in net foreign exchange
gains of approximately HK$2.1 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCE COSTS — NET

The net finance cost was approximately HK$38.9 million (30 June 2024:
approximately HK$11.1 million). The increase in net finance costs was
mainly due to the decrease in interest income on financial assets at
amortised cost of approximately HK$32.2 million during the Period.

INCOME TAX (EXPENSE)/CREDIT

The income tax expense was approximately HK$11.0 million (30 June
2024: income tax credit of approximately HK$19.4 million) which was
mainly due to the temporary differences arising from fair value loss of
investment properties and write-down of inventories.

LOSS ATTRIBUTABLE TO OWNERS OF THE COMPANY

The Company recorded a loss attributable to owners of the Company of
approximately HK$47.7 million (30 June 2024: approximately HK$79.8
million). The decrease was mainly due to (i) other losses of approximately
HK$60.1 million mainly attributable to loss on disposal of property, plant
and equipment for the corresponding period in 2024, as compared to
other gains of approximately HK$0.2 million during the Period; and (ii)
write-down of inventories of properties of approximately HK$7.2 million for
the Period (30 June 2024: HK$68.0 million).

FINANCIAL RESOURCES REVIEW
LIQUIDITY AND FINANCIAL RESOURCES

By adopting a prudent financial management approach, the Group
continued to maintain a healthy financial position. As at 30 June 2025, the
Group’s cash and cash equivalents totaled approximately HK$981.3 million
(31 December 2024: approximately HK$777.7 million). The working capital
represented by net current assets amounted to approximately HK$1,196.5
million (31 December 2024: approximately HK$874.5 million). The current
ratio was approximately 1.4 (31 December 2024: approximately 1.2). The
gearing ratio, which is calculated at borrowings divided by net asset value,
was 31.6% (31 December 2024: 28.8%).

The borrowings of the Group as at 30 June 2025 included corporate
bonds of approximately HK$402 million (31 December 2024:
approximately HK$290 million), bank loans of approximately HK$749.9
million (31 December 2024: approximately HK$195.9 million), and
other loans of approximately HK$631.8 million (31 December 2024:
approximately HK$1,124.0 million).
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBNWEIN

CHARGE OF ASSETS

The borrowings as at 30 June 2025 were secured by (i) guarantees
provided by the Company, shareholder of the Company, certain of its
subsidiaries and related parties; (ii) property, plant and equipment of
approximately HK$149.5 million (31 December 2024: approximately
HK$149.9 million); (ili) investment properties of approximately HK$1,774.9
million (31 December 2024: approximately HK$1,740.4 million); and (iv)
pledged bank deposit of approximately HK$237.8 million (31 December
2024: approximately HK$237.8 million).

As at 30 June 2025, the carrying amount of properties under development
amounting to approximately HK$244.0 million (31 December 2024:
HK$240.3 million) were pledged as security for a bank borrowing in favour
of a financial institution located in the PRC for interest bearing borrowings
granted to a related party.

CAPITAL AND OTHER COMMITMENTS

As at 30 June 2025, the Group had contracted but not provided for
capital and other commitments of approximately HK$4,286.9 million
related to investment properties and property development expenditures
(31 December 2024: approximately HK$3,389.4 million and HK$215.2
million related to the investment properties and property development
expenditures and the investment in an associate, respectively).

CURRENCY EXPOSURE AND MANAGEMENT

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

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

FUTURE PLANS FOR CAPITAL INVESTMENT AND EXPECTED
SOURCE OF FUNDING

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

FUND RAISING FOR FUTURE BUSINESS DEVELOPMENT

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

EMPLOYEES AND REMUNERATION POLICIES

As at 30 June 2025, the Group had 270 (31 December 2024: 270) full-
time employees in Hong Kong and the PRC. Employees’ remuneration
is determined in accordance with individual’s responsibility, competence
and skills, experience and performance as well as market pay level. Staff
benefits include medical insurance, provident funds and other competitive
fringe benefits.

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

EVENTS AFTER THE REPORTING PERIOD

On 26 August 2025, the Company and Glory Sun Securities Limited
(the “Placing Agent”), a wholly-owned subsidiary of the Company,
entered into a placing agreement pursuant to which the Company has
conditionally agreed to place through the Placing Agent (the “Placing”),
on a best endeavour basis, up to 2,320,000,000 placing shares (the
“Placing Shares”), to not less than six placees who and whose ultimate
beneficial owners are independent third parties at a price of HK$0.128
per placing share, representing (i) approximately 86.6% of the existing
issued share capital of the Company as at the date of this report; and
(i) approximately 46.4% of the issued share capital of the Company as
enlarged by the Placing (assuming the maximum number of the Placing
Shares is fully placed and there will be no change in the number of issued
shares between the date of this report and the completion of the Placing).

Other than the disclosure above and elsewhere in this report, the Group
had no significant event after the reporting period.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBNWEIN

KEY RISKS AND UNCERTAINTIES

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

OPERATIONAL RISK

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

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

INDUSTRY RISK

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

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

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

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

FINANCIAL RISK

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

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

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

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

MANPOWER AND RETENTION RISK

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

BUSINESS RISK

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

INTERIM DIVIDEND

The Board did not recommend the payment of an interim dividend for the
Period (2024 interim dividend: HK$ nil).

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

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

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

As at 30 June 2025, none of the Directors or chief executives of the
Company or their respective associates had or was deemed to have
any interests or short positions in the shares, underlying shares or
debentures of the Company or any of its associated corporations (within
the meaning of Part XV of the SFO) which were required (i) to be notified
to the Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO; or (ii) to be recorded in the register maintained
by the Company under section 352 of the SFO or; or (iii) to be notified
to the Company and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers as set out in
Appendix C3 of the Listing Rules.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Apart from the Share Option Scheme (as defined in the section headed
“Share Option Scheme” below), at no time during the six months
ended 30 June 2025 was the Company or any of its subsidiaries, holding
companies or fellow subsidiaries a party to any arrangements to enable
the Directors or the chief executives of the Company to acquire benefits
by means of the acquisition of shares in, or debentures of, the Company
or any other body corporate. Save for the disclosed, none of the Directors
or chief executives of the Company or their spouses or children under
the age of 18, was granted any right to subscribe for the equity or debt
securities of the Company or any other body corporate nor had exercised
any such right during the six months ended 30 June 2025.

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

As at 30 June 2025, so far as is known to the Directors, the following, not
being a Director or the chief executives of the Company, have an interest
or short position in the shares or underlying shares of the Company which
would fall to be disclosed to the Company under the provision of Divisions
2 and 3 of Part XV of the SFO and are recorded in the register kept by the
Company under section 336 of the SFO:
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CORPORATE GOVERNANCE AND OTHER INFORMATION

EREAREMER

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

Capacity in which

RELAFIRMRERKRBZERRKE

Approximate
percentage of

interests in Number of shares in issue as
Name of Shareholder shares are held shares held at 30 June 2025
R=-ZB-HF
~A=1+H
RREH RGP HEEERZN S5 BERABE ERTRONVBNBEIH
(Note 1)
(BtsE1)
Ma Jianghao Interest in 800,000,000 (L) 29.85
controlled corporation (Note 2)
BT RIEHIeERER (HF7E2)
China Grand Developments Limited Beneficial owner 800,000,000 (L) 29.85
HEERBR A A EnlEA

Note 1: As at 30 June 2025, the total issued share capital of the Company amounted to
2,680,000,000 shares.

Note 2: 800,000,000 shares of the Company are held by China Grand Developments
Limited, which is wholly owned by Mr. Ma Jianghao (“Mr. Ma”). Pursuant to
Division 7 and 8 of Part XV of the SFO, Mr. Ma is deemed to be interested in all
the shares of the Company in which China Grand Developments Limited has, or
deemed to have an interest.

Abbreviations: “L” stands for long position

Save as disclosed above, as at 30 June 2025, the Company had not
been notified of any interests or short positions in the shares or underlying
shares of the Company which were required to be recorded in the register
kept by the Company under section 336 of the SFO.
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CORPORATE GOVERNANCE AND OTHER INFORMATION

SHARE OPTION SCHEME OF THE COMPANY

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

(A)

(B)

(€)

(D)

PURPOSE OF THE SHARE OPTION SCHEME

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

PARTICIPANTS OF THE SHARE OPTION SCHEME

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

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

As at the date of this report, the total number of shares of the
Company available for issue under the Share Option Scheme
is 156,937,561, representing approximately 5.86% of the entire
issued share capital of the Company as of the date of this report.

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

MAXIMUM ENTITLEMENT OF EACH PARTICIPANT

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

(F)

(G)

(H)
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TIME OF EXERCISE OF OPTIONS

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

THE SUBSCRIPTION PRICE PER SHARE

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

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

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

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

PAYMENT ON ACCEPTANCE OF OPTION

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

DURATION OF THE SHARE OPTION SCHEME

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

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

DIRECTORS’ INTERESTS IN A COMPETING BUSINESS

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

CHANGE IN INFORMATION OF DIRECTORS

There has not been any change in the information of the Directors of the
Company since the publication of the 2024 annual report of the Company
required to be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

The biographical details of the directors and senior management of the
Company are set out in the Company’s website.

CORPORATE GOVERNANCE

The Company maintains a high standard of corporate governance with a
view to enhancing the management of the Company as well as preserving
the interests of the Shareholders as a whole. For the six months ended 30
June 2025, the Board is of the view that the Company has complied with
the code provisions set out in the Corporate Governance Code (the “CG
Code”) in Appendix C1 to the Listing Rules.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company adopts the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) set out in Appendix C3 to
the Listing Rules as the code of conduct of the Group regarding securities
transactions of the Directors. All Directors have confirmed that throughout
the six months ended 30 June 2025, they have complied with the
provisions of the Model Code.
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TERMS OF REFERENCE OF NOMINATION COMMITTEE

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

AUDIT COMMITTEE

The Company established an audit committee (the “Audit Committee”)
on 28 November 2009 with written terms of reference in compliance with
the Listing Rules. The principal duties of the Audit Committee include
the review and supervision of the Group’s financial reporting matters,
risk management and internal control procedures. The Audit Committee
comprises one non-executive director, namely Mr. Zhang Chi and two
independent non-executive directors, namely Ms. Zhang Juan and
Mr. Chan Manwell. The Audit Committee has reviewed the accounting
principles and practices adopted by the Group and discussed with the
management of the Company on financial reporting matters including a
review of the unaudited interim financial information of the Group for the
six months ended 30 June 2025.

APPRECIATION

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

By order of the Board

Renze Harvest International Limited
Zhang Chi

Acting Chairman

Hong Kong, 28 August 2025
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