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INTERIM RESULTS

The board of directors (the “Board”) of Wing Lee Property
Investments Limited (the “Company”) is pleased to present the
unaudited condensed consolidated results of the Company and
its subsidiaries (collectively, the “Group”) for the six months
ended 30 June 2026, together with comparative figures for the
corresponding period ended 30 June 2025.

CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE
INCOME

For the six months ended 30 June 2026

BEASA=ZTHLEAEAR

Six months ended

—E-XRE —E-RF
30.6.2026 30.6.2025
TER FHET
HK$’000 HK$’000
B & (REER) (RE&ER)
Notes (unaudited) (unaudited)
Wz Revenue 3 10,051 11,453
HELLEY Direct operating expenses (857) (970)
9,194 10,483
H A Other income 175 804
REYWENFTEZS FEE Net changes in fair value of
investment properties 9 (58,290) (169,900)
THEZH Administrative expenses (4,748) (3,784)
& AR Finance costs 4 (1,012) (2,232)
B AT B 1R Loss before taxation 5 (54,681) (164,629)
BiIa Taxation 6 (567) (752)
HREE Loss for the period (55,248) (165,381)
HAEMEEMAS Other comprehensive expense
for the period
TEREEZEHHEZIEZE 2 Item that will not be reclassified
HA - subsequently to
profit or loss:
?ﬁ’&?@%’ﬂ')\ﬁﬁﬁ%@”&ﬁé Equity investments of
ZRAEKE - N FEREE FVOCI-net movement
(GEBIH) 2 58 in fair value reserves
(non-recycling) (18,891) (30,712)
HA2ERS 28 Total comprehensive expense
for the period (74,139) (196,093)
FREE-ERRES Loss per share — basic and diluted
(FL) (HK cents) 7 (HK cents 14.31384l) (HK cents 42.837&1ll)
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WING LEE PROPERTY INVESTMENTS LIMITED

CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

At 30 June 2026

Non-current assets
Investment properties
Other property, plant and

equipment
Deferred lease receivables
Other financial assets

Current assets
Lease and other receivables

Current tax recoverable
Cash and cash equivalents

Current liabilities
Deposits received and other
payables
Loan from a related company
Income tax payable

Net current liabilities

Total assets less current liabilities

Non-current liabilities
Deferred taxation liabilities

Net assets

Capital and reserves
Share capital
Reserves

Total equity

Interim Report 2026 # 5 & &

Mt EE

Notes

10

11,18

12

13

14
19

15

16

—ECXE —E-RHF
~A=+H +ZA=+—H
30.6.2026 31.12.2025
FET FHET
HK$’000 HK$’000
(REER) (fR&=%)
(unaudited) (audited)
272,610 330,900
10,524 10,775

143 165

8,509 27,400
291,786 369,240
887 1,389

1,190 1,606
11,192 8,262
13,269 11,257
6,906 8,335
60,000 60,000

- 59

66,906 68,394
(53,637) (67,137)
230,149 312,103
4,985 4,800
233,164 307,303
3,862 3,862
229,302 303,441
233,164 307,303
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BRREREEH X CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
B2 —E - NFANA=1HIEANEA For the six months ended 30 June 2026
ALARERE AREER
Equity attributable to owners of the Company
BF BER T7EER 1% REW/ ]
ke RER R HARE  EARE (%58 ERGE (§#) Eh
Share Fairvalue  Propety  Retained
Share Share options Special Capital reserve  revaluation profits/
capital  premium reserve reserve reserve  (non-recycling) reserve (loss) Total
TAT THL AL AL Thn T TAL ThL AL
HKS'000  HKS'000  HKS'000  HKS000  HK$'000 HK$000  HK$'000  HKS'000  HKS'000
(Kfa)  (Hito)
(Note ) (Note b)
REEZRE-A-8 A1 January 2025

(@z7) (audited) 3862 705,080 11194 (382,929 7314 (43,906) 462 30669 607973
BRER Loss for the period - - - - - - - [165381)  (165,381)
BRERZERY Other comprehensive

expense for the period - - - - - (30,712) - - (30.712)
BR:ERxEE Total comprehensive

expense for

the period - - - - - (30712 - (165,381) (196,093
RZEZRERA=TH A0 June 2025

(kEZH) (unaudited) 3862 705280 11194 (382,929 7314 (74,618) 462 14135 411880
RZE-RE-F-8 AT Janvary 2026

a) ;

(f5%) (audited) 3862 705080 11362 (82929 731 (77,058) 6) 30010 307,308
BnEE Loss for the period - - - - - - - (65,248)  (65,248)
EREH2ERY Other comprehensive

expense for the period - - - - - (18,891) - - (18,891)
ON:ERx A8 Total comprehensive

expense for

the period - - - - - (18,891) - (65,248 (14,139
RZEZRERA=ZTH A0 June 2026

(REE7) (unaudited) 3862 705,080 11362 (382,929 7314 (95,949 462 (16238) 235,164
B 5 Notes
(a) HRFEBEER T ——FXAQRRE (@  The special reserve represents the difference between the

EEEHEENBARTIZIRALEE aggregate share capital of the subsidiaries acquired by the

AKX A Tierra Development Limited Company and the Company’s investment cost in Tierra

BIRERARZ ZHE - Development Limited pursuant to the group reorganization in
2012.

(b) EBARAFEEMBRMEAGNUANESF (o)  The capital reserve represents deemed contribution from a former

BZBAEEE -

fellow subsidiary in prior years.
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WING LEE PROPERTY INVESTMENTS LIMITED

CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS

=FHIENEA For the six months ended 30 June 2026

BEAA=+tHLEAMEA
Six months ended

—EoNE —ERF
30.6.2026 30.6.2025
TET FHET
HK$ 000 HK$’000
REEZ) (REEZ)
(unaudlted) (unaudited)
Operating activities
Cash generated from operations 3,967 6,527
Hong Kong profit tax paid (25) (34)
Net cash from operating activities 3,942 6,493
Investing activities
Interest received - 722
Acquisition of other financial assets - (4,885)
Net cash used in investing activities - (4,163)
Financing activities
Interest paid (1,012) (2,232)
Repayment of bank loans - (132,218)
Proceeds from new loans from a
related company - 60,000
Net cash (used in)/from financing
activities (1,012) (74,450)
Net increase (decrease) in cash and
cash equivalents 2,930 (72,120)
Cash and cash equivalents
at beginning of the period 8,262 79,395
Cash and cash equivalents
at end of the period 11,192 7,275
Cash and cash equivalents at end of
the period, represented by
Bank balances and cash 11,192 7,275
11,192 7,275
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
For the six months ended 30 June 2026
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BASIS OF PREPARATION

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

As at 30 June 2026, the Group had net current liabilities of
approximately HK$53.6 million.

This condition indicates the existence of a material uncertainty that
may cast significant doubt about the Group’s ability to continue
as a going concern, and therefore the Group may not be able
to realise its assets and discharge its liabilities in the normal
course of business. The directors of the Company are of the
opinion that, after considering the undertakings from its related
company controlled by the Company’s controlling shareholder
not to demand repayment of debts due from the Group until such
time when the Group has sufficient cash resources to satisfy its
future working capital and other financial requirements, the Group
will have sufficient working capital to finance its operations and
meet its financial obligations as and when they fall due in the
next twelve months from the date of approval for the condensed
consolidated financial statements. Accordingly, the condensed
consolidated financial statements have been prepared on a going
concern basis.

Should the Group be unable to continue as a going concern,
adjustments would have to be made to write down the value
of assets to their recoverable amounts, to provide for further
liabilities which might arise and to reclassify non-current assets
and non-current liabilities as current assets and current liabilities
respectively. The effect of these adjustments has not been
reflected in the condensed consolidated financial statements.

Interim Report 2026 # # 3 &



WING LEE PROPERTY INVESTMENTS LIMITED

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
For the six months ended 30 June 2026
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PRINCIPAL ACCOUNTING POLICIES

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

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

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

The interim financial report is unaudited but has been reviewed by
the Company’s Audit Committee.

The HKICPA has issued a number of amendments to HKFRS
Accounting Standards that are first effective for the current
accounting period. None of these developments have had a
material effect on these financial statements. The Group has not
applied any new standard or interpretation that is not yet effective
for the current accounting period.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
For the six months ended 30 June 2026
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3. oEMER SEGMENT INFORMATION
AEBNKEXEBRTEAMERERN The Group’s operating activities are attributable to a single
BogEnE - EZE%%ﬁBTb%EAE operating segment focusing on properties investment. This
BEBMERELENN S TR operating segment has been identified on the basis of internal

management reports prepared in accordance with accounting
policies conforming to HKFRSs, that are regularly reviewed by the
executive directors of the Company (the “Executive Directors”),
the chief operating decision maker of the Group. The Executive
Directors regularly review revenue analysis by locations of the
investment properties and relevant types of properties which
generate rental income as presented below, and hence no
analysis of this single operating segment is presented. Other than
revenue analysis, no operating results and other discrete financial
information is available for the assessment of performance of
the respective locations. The Executive Directors review the
overall results of the Group as a whole to make decisions about
resources allocation.

Revenue represents the rental income received from operating
leases.

An analysis of the Group’s revenue by geographical locations of
the investment properties and relevant types of properties which
generate rental income are as follows:

REIMBEF W=
Revenue from
external customers
BEXRB=tBHLEXEAR
Six months ended

—EDREF —T_RF
30.6.2026 30.6.2025
FERT FHT
HK$’000 HK$’'000
(REER) (REgER)
(Unaudited) (Unaudited)
BB Hong Kong
BE Hong Kong Island:
HES Commercial 5,162 5,518
F= Residential 152 148
nEE: Kowloon:
[GES Commercial 1,724 2,706
= Residential 1,677 1,745
= Industrial 1,336 1,336
10,051 11,453
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WING LEE PROPERTY INVESTMENTS LIMITED

AR S B WK M (&) NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)

B2 —E - NFANA=1HIEANEA For the six months ended 30 June 2026

4. BERA 4. FINANCE COSTS

BZEZANA=+HILELAEA
Six months ended

—ZEBEIRE —T-REF
30.6.2026 30.6.2025
FHERT FHT
HK$’000 HK$’000
(REER) (REEZ)
(Unaudited) (Unaudited)
RITERZHME Interests on bank loans - 2,183
e BB ATER A  Interests on loans from a related company 1,012 49
5. KRBIAIERE 5.  LOSS BEFORE TAXATION

BZXA=tHLXEAR
Six months ended

—EDREF —E_RF
30.6.2026 30.6.2025
FERT FET
HK$°000 HK$’'000
(REEEZ) (RigEZ)
(Unaudited) (Unaudited)
MR AIEEBEMEB 5B E © Loss before taxation has been arrived at after
charging:
ME BEREEZITE Depreciation of property, plant and equipment 251 251
RS ATHIIER : and after crediting:
FMEWA GEAEAMUA) Interest income (included in other income) - 722
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
For the six months ended 30 June 2026

6. #E 6. TAXATION
BZEZANA=+HILELAEA
Six months ended
—ZEBEIRE —T-REF
30.6.2026 30.6.2025
FHERT FHT
HK$’000 HK$’000
(REER) (REEZ)
(Unaudited) (Unaudited)
A BE: The charge comprises:
EENGEH Hong Kong Profits Tax
— R EAR - Current period 382 582
EERIE S (HM5E16) Deferred taxation charge (note 16) 185 170
567 752

B8 M 15 T 12 R (8 B ) A R AE AR B
FH916.5%M I Kt H - B A KB —
BB R RGN ZARRMAFE

BEGETHAERER - ZMBA
A H) 52,000,000 T (ZZE R F -

BB E R AR BE A Rl H216.5%5
7 e

Hong Kong Profits Tax is calculated at 16.5% of the estimated
assessable profit for both periods, except for one subsidiary of
the Group which is a qualifying entity under the two-tiered profits
tax rates regime. The first HK$2,000,000 (2025: HK$2,000,000)
of assessable profits of this subsidiary are taxed at 8.25% and the
remaining assessable profits are taxed at 16.5%.

Interim Report 2026 # # 3 &



WING LEE PROPERTY INVESTMENTS LIMITED

AR S M HRKR M =T (&) NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
B2 —FE - NFNA=THIEANEA For the six months ended 30 June 2026
7. BREBEE 7. LOSS PER SHARE
FRRER L ESEE BT T EUE st The calculation of the basic and diluted loss per share is based on
g the following data:

w8 Loss
AT ERER LB EEE Loss for period attributable to owners of the
ZARDNERERE A Company for the purpose of basic and
FEAERNEAR 518 diluted loss per share
M A Number of shares
AETESRERN KRB EEE Weighted average number of
2 & AR e 98 ordinary shares for the purpose of

basic and diluted loss per share

BEAA=ZTHLEAER

Six months ended

—EZRF
30.6.2026
FERT
HK$’000
(REER)
(Unaudited)

(55,248)

—EARF
30.6.2025
FET
HK$’'000
(REER)
(Unaudited)

(165,381)

BZEA~A=+tHLEAREA
Six months ended

ZEZRE
30.6.2026

386,175,758

—E-hHF
30.6.2025

386,175,758

HE-Z-_R"EFXA=Zt+BHE=F For the six months ended 30 June 2026 and 30 June 2025,
—RAFEANAZTHIERNEA HES the computation of diluted loss per share does not assume the
EEHEBT TR ADE BAREE exercise of the Company’s share options because the exercise
1T AAZSERENTEESR price of those options was higher than the average market price
BB FEHE - for the shares.

Interim Report 2026 # 5 & &
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
For the six months ended 30 June 2026

BRE 8. DIVIDEND
YEREE T - FA=+H1t No dividend was paid, declared or proposed for the six months
NEAKE Bk BEERE (ZF ended 30 June 2026 (2025: Nil). The directors do not recommend
—HEE) BEIMEZREHE— the payment of an interim dividend for the six months ended 30
ToRFXRNA=THIEARERZFH June 2026 (2025: Nil).
RE(ZE_RF: &) -
REM* 9.  INVESTMENT PROPERTIES
—EBERE —E-RE
~A=+H +ZA=+—H
30.6.2026 31.12.2025
FHERT FET
HK$’000 HK$'000
(REER) (EZ)
(Unaudited) (Audited)
NEE FAIR VALUE
REH) At beginning of the period 330,900 604,080
DA FRE Net decrease in fair value (58,290) (273,180)
REIR At end of the period 272,610 330,900

ERERATHER 2 REMEZ R
&

TRzt

REBR-_ZE-_RNFENA=Z+tBERZ
T-RE+ZRB=+—AZREME
ZAFETRERNEEY EEE T
VEEGEMTIEECEBERARA
A (Ml BB B BT B EE6-8KInE
R 24182401-02F ) 1T 2 HE M S
Hj o

R-ZEZREAA=ZTHAR=ZZE-HA
F+-AZ+—BZzHENERAEE
LhESEGELETRBZALERTIERS
e ©

Land in Hong Kong

The carrying value of investment properties shown above situated
on:

ZEDRF —E-RF
AAB=ZtH +ZA=+—H
30.6.2026 31.12.2025
FiER FET
HK$°000 HK$’'000
(REEZ) (BER)
(Unaudited) (Audited)
272,610 330,900

The fair value of the Group’s investment properties at 30 June
2026 and at 31 December 2025 have been arrived at on the
basis of valuations carried out by Graval Consulting Limited, an
independent firm of professional valuers not related to the Group
whose address is at Suite 2401-02, 24/F, Shui On Centre, 6-8
Harbour Road, Wanchai, Hong Kong.

The valuations as at 30 June 2026 and 31 December 2025 have
been arrived at by using direct comparison method by making
reference to comparable market transactions as available.

Interim Report 2026 # # 3 &
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WING LEE PROPERTY INVESTMENTS LIMITED

BMBRRWEE (F)

BE-—FE - NFNA=FHINEA

9.

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
For the six months ended 30 June 2026

REWE (@) 9. INVESTMENT PROPERTIES (CONTINUED)
NEE2HLEEMEABENRAIEE All of the Group’s investment properties were assumed to be
hlE - EERREMERTFEEZD recovered through sales and deferred tax liabilities in respect
ZEERBAGBDIRTANBEME of fair value changes on investment properties have been
HEst - AR AEBLEHREYE estimated taking into account this assumption. The Group has
AEHUNEMPAER  UREE-ZF not recognized deferred tax liabilities in relation to changes in
CRERCE_RERNA=THIESN fair value of the investment properties that are situated in Hong
BA AEBMERFEMRE B 2% Kong during the six months ended 30 June 2026 and 2025 as
BYEZ AL ESHERELERIEE the Group is not subject to any income taxes on disposal of its
& investment properties.
FTERBLEEHESAURRMEAS K All of the Group’s property interests held under operating leases
EEREERBZAEEMERERTD to earn rentals or for capital appreciation purpose are measured
FRATFERRGE o BERAK using the fair value model and are classified and accounted for as
RILEME - investment properties.
Hitx  BERRE 10. OTHER PROPERTY, PLANT AND EQUIPMENT
REBEEZZE - R"ENA=THIEAE During the six months ended 30 June 2026, there was no new
A XAEBUWEFAIBEVE BER addition of property, plant and equipment (2025: nil).
RE(ZERF | o
HEtesmERE 11. OTHER FINANCIAL ASSETS
—ECRE —E-RA
~A=+HB +=ZA=+—H
30.6.2026 31.12.2025
FERT FHET
HK$’000 HK$’'000
(REER) (E&EZ)
(Unaudited) (Audited)
EEABEAFEFTAEMEME Equity instrument designated at FVOCI
Wi (GEEE) 2RAT A (non-recycling)
FETEBIKRE Unlisted partnership investment (8,509) 27,400

Z KRR Epic Capital Development
Fund I, LP.([EpicE£] - RRHAESR
EXRIHFLABRERER) 210%K

HoEpicEAEe v FEFHANEEM
REBZYE -ARREFDEER
ZERRTERERERRATFER
J\ﬁiﬁi@ﬂﬁlﬁ(#gﬂk) HRKE
BE RERBRARENEH KSR
AEEREZRENRE T —B—4K
SENRHBEZEREERRIIREN
EBREREMEERERRAZEN -
HE_T_"FXA=+tHIEAREAR
A ERRIREHBEREZRE (ZF
—hEF &) RZTEZRFAA=T
A ESVECERRABENE(RE
BE - MAEREFEEYE) - WHEHEL
E-HEEVEOEITEAMESLELR
BEEEMN R RNFNA=T
B BEEH141EEEELRI1EFE

fiL e
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The balance represents 10% equity interest in Epic Capital
Development Fund |, L.P. (“Epic Fund”), a private limited
partnership entity established in the Cayman lIslands. The
principal activity of Epic Fund is redevelopment of properties
located in Hong Kong. The directors of the Company have
elected to designate the investment in equity instrument as a
FVOCI (non-recycling) as they believe that recognising short-term
fluctuations in the investment in profit or loss would not be
consistent with the Group’s strategy of holding the investment
for long term investment purpose and realising the performance
potential in the long run. No dividends were received on this
investment during the six months ended 30 June 2026 (2025: Nil).
As at 30 June 2025, the Fund Property was redeveloped into a
commercial building (including shops, offices and carparks) and
is intended to be held for sales. The Fund Property consists of
171 commercial units and 98 carparks. As at 30 June 2026, 141
commercial units and 31 carparks have been sold and completed.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
For the six months ended 30 June 2026

12. LEASE AND OTHER RECEIVABLES

—EXRE —E-RF
~A=+H +ZA=+—H
30.6.2026 31.12.2025
FERT FET
HK$’000 HK$’000
(REER) (E&EZ)
(Unaudited) (Audited)
JE U FE & FRIE Lease receivables 112 299
E JIE jE AR & 5008 (R T B 5) Deferred lease receivables (see note below) 581 566
e NE A EIERIE Deposits and other receivables 337 362
1,030 1,227

B REEKEERIE Less: non-current portion of deferred lease
FERBEBD receivables (143) (165)
887 1,062
hn: B RIE Add: Prepayments - 307
887 1,389

B 5E Note:

EEEBEERAEERE S KA SR
BERERHESELR IR ZE -

MW ERIE R E A R RTE S 2 1E
#144,0008 T (ZE-_RAFE+ = A
=+—H : 165,000/ T) ZEIEE IR
EEREREHEN —FEKE kD
BRIFRDEE  HiEWHEREA
REAMBEKREEESER —FRlkE

Deferred lease receivables represent the accumulated difference
between effective rental revenue and actual invoiced rental
amount.

Included in lease and other receivables, deferred lease receivables
of approximately HK$144,000 (31 December 2025: HK$165,000)
are expected to be recovered over one year and classified as
non-current assets, the other lease and other receivables are
expected to be recovered or recognised as expense within one
year.

Interim Report 2026 # # 3 &
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& W 7B B ORI EL A R AR IR ()
RBEHR - AKEUSAEREER
stz Bk BMZ BKEER
BZREBEDITOT ¢

AR Age
0-90H

AEET SR EEMERAEAR D
EEH - REWNEAFESA - A&
BRI EEEABRAZEEER -

MITEBRIES EHRITER
RZZEZRNFRNA=+8 8|78
REF000EZE040E (Z T - R F
+ZA=+—H: 40.00EF %0.40
B)itR - RZE-ZRNEANA=TAEK
—E-_RF+_A=Z+—8" X&£E
I HASRATIE AR
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
For the six months ended 30 June 2026

12.

0 - 90 days

LEASE AND OTHER RECEIVABLES (CONTINUED)

The following is an aged analysis of rental receivables (presented
based on rental demand notices issued on the first calendar day
of each month) at the end of the reporting period:

ZEDRF —ET_RF
~A=+H +ZA=+—H
30.6.2026 31.12.2025
FERT FHET
HK$’000 HK$'000
(REER) (EZ)
(Unaudited) (Audited)

112 299

No credit period was granted to tenants of rental of premises.
Before accepting any new tenants, the Group will internally assess
the credit quality of the potential tenants.

BANK BALANCES AND CASH/FIXED BANK DEPOSITS

As at 30 June 2026, bank balances carried interest at prevailing
market rates which ranged from 0.00% to 0.40% per annum (31
December 2025: 0.00% to 0.40% per annum). As at 30 June
2026 and 31 December 2025, the Group has no fixed bank
deposits.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
For the six months ended 30 June 2026

14. DEPOSITS RECEIVED AND OTHER PAYABLES

—EBEDNRE —E-RF

R<A=+tHB +ZA=+—H

30.6.2026 31.12.2025

FERT FET

HK$’000 HK$’000

(REER) (E&EZ)

(Unaudited) (Audited)

BlkHeiEe Rental deposits received 5,326 5,342
FEETFE Accrual interest 144 601
FEETR X Accrued expenses 1,061 1,832
H fth & BRI Other payables 375 560

B B WA £ 42 £ 492,798,000/ 7T (=
T~ A4 12,163,000 L) S BB
BELES BB REAMEN
BRIBTERT R —F NS E SRR B
A RBEREREE -AEEHRERE
fERIE °

6,906 8,335

Apart from the rental deposits received of approximately
HK$2,798,000 (2025: HK$2,163,000), all of the rental deposits
received, accrued expenses and other payables are expected to be
settled or recognised as income within one year or are repayable on
demand. The Group has no accounts payable.

Interim Report 2026 # # 3 &
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)

B2 —E - NFANA=1HIEANEA For the six months ended 30 June 2026

15. EEREEE 15. DEFERRED TAXATION LIABILITIES
The following are the major deferred tax liabilities (assets)
recognized and movements thereon during the current and

UNTAARBHE E—PHRMHE®R
ZEBEERIAGE (BE) REAE

preceding interim periods:

R-ZZ-RE-A—H(EER) As at 1 January 2025 (audited)
RE R (fiFE6) Charge to profit or loss (note 6)

RZZ-RFEANAZTHREER)  Asat 30 June 2025 (unaudited)

RZZ-RE-A—H(EER) As at 1 January 2026 (audited)
RERFMR (F5E6) Charge to profit or loss (note 6)

ZAERAZTBGREER)  Asat 30 June 2026 (unaudited)

HEINEREAMBRARERME - &
TEERBEERABCERER -

EBE
E HEBR @5t
Accelerated
tax Tax
depreciation losses Total
TER TET THET
HK$'000 HK$'000 HK$'000
4,377 - 4,377
170 - 170
4,547 - 4,547
4,815 (15) 4,800
170 15 185
4,985 - 4,985

liabilities have been offset.

RZEZRFERAA=THR=ZZE=H
F+ZA=+—R0 AEELERTE
ROERELEHEEE -

Interim Report 2026 # 5 & &

For the purpose of presentation in the condensed consolidated
statement of financial position, certain deferred tax assets and

At 30 June 2026 and 31 December 2025, the Group has no
material deferred tax assets not recognised.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)

For the six months ended 30 June 2026

16. PR 16. SHARE CAPITAL
RERERE
B Rk
PR
Shown in the
condensed
BRDEE consolidated
Number of o financial
shares Amount in statements
BT FHT
HK$ HK$’000
EETRBEREK: Issued and fully paid:
—E-_RAFEXNA=+H - At 30 June 2025,
—E-RE+ZA=+—HBHRK 31 December 2025
—EZRFEANA=TH and 30 June 2026 386,175,758 3,861,757 3,862
R Ordinary shares
VERE ¢ Authorized:
E’é:?:ﬁi/\ﬁ +8- At 30 June 2025,
—T-RF+ZA=+—8BRK 31 December 2025
—EZRFRNA=TH and 30 June 2026
(SR EEO0.01ET) (HK$0.01 each) 10,000,000

ARABBRARBE=Z
=tHIEREALEZEE -

17. €@MIAZATENE

1,000,000,000

There were no movements in the share capital of the Company for

the six months ended 30 June 2026.

17. FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS

BRTRAFRRATEIENERE

Other than the financial assets carried at fair value as detailed in

B ARAREERE  REBHKA the following table, the directors of the Company consider that the

AN Eﬂ AR EFR ARNEAM carrying amounts of other financial instruments that are recorded

cMTAMNKHSEEEATERS at amortised cost in these condensed consolidated financial

statements approximate their fair values.
RZBZARFE WRZT_RF
NA=+H +=ZA=+—H
HATE WATE DFEREE

Fair value Fair value
as at as at

30 June 31 December  Fair value

SREE Financial assets 2026 2025  hierarchy
FET FET
HK$’000 HK$’000
(REEZ) (EZ)
(Unaudited) (Audited)

HERBAFE Investment in equity 8,509 27,400 H=#&
FAEMEE KR Z A instrument designated at Level 3
TEKRE FVOCI

HRE—  —RZHFHMLEERE - There were no transfers between Levels 1, 2 and 3 during the period.

Interim Report 2026 # # 3 &
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17. @MIAZATEF=E (HE) 17.

EME=RATEFEZAN

FEMRATA

Unlisted equity
instrument

WING LEE PROPERTY INVESTMENTS LIMITED

FINANCIAL STATEMENTS (CONTINUED)

(CONTINUED)

For the six months ended 30 June 2026

Information about Level 3 fair value measurements

NOTES TO THE CONDENSED CONSOLIDATED

FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS

—EIRE —ZT-RF
~A=tH +=ZA=+—-H
30.6.2026 31.12.2025
TER TER
HK$’000 HK$'000
(REERK) (BE%)
(Unaudited) (Audited)
TABE
EXTTEE BWAREZ WABEZ WAHEBE
fEER T WAHE &E,/NETY &E,/NETY AFEZBR
Relationship of
unobservable
Valuation Significant Range/weighted Range/weighted inputs to
techniques unobservable inputs average of input average of input fair value
mREL wEc ERAEME  BFAR10912ETE  BYARIZTGELE LAl
BEFEE BHER 12,823/ 7T 17,6267 7T
Adjusted net  Shops: adjusted weighted HK$10,912 to HK$12,738 to note 1
asset approach unit sale rate HK$12,823 per sq.ft. HK$17,626 per sq.ft.
WRE:BAEME  FTHRM08ETE  BFHRI123B7ELE i3
BHER 11,228% 7T 14,1938 7T
Office: adjusted weighted HK$9,408 per sg.ft. to  HK$12,387 per sa.ft. to note 1
unit sale rate HK$11,228 per sq.ft. HK$14,193 per sq.ft.
BEG: BEEME BHEESS BHEERSES A
1,600,000 L2 1,600,000 L2
1,650,000/ 7T 1,650,000/ 7T
Car park: adjusted HK$1,600,000 to HK$1,600,000 to note 1

market price

HK$1,650,000
per car park

HK$1,650,000
per car park

FLETRAT AN R FEDREHE
BEZFELET A2EH/ERI
B EMF G ZAEDENAFE-
HEAMENRFEENTTHRER
BERLLEOEETE - A5 LA H
RENBOUMENR L ER - LRE
HWEAEMEMENEZ (EE - 2
HEE - BRANMERN) ETHE -

Interim Report 2026 # 5 & &

The fair value of unlisted equity instrument is determined by
adjusted net asset method with reference to fair value of the
related property assessed by qualified external valuers. The
fair value of the related property is using direct comparison
method based on price per square foot, using market observable
comparable prices of similar properties and adjusted taking into
account locations and other individual factors such as floor level,
building age, size and conditions of the properties.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
For the six months ended 30 June 2026

17. 2RI Bz FEE (&) 17. FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS
(CONTINUED)
B3 Note:
1. BREs  ATFESS - 1. The higher the price, the higher the fair value
ZE=ZBRTFEFEBZHEHBREBAZ The movements during the period in the balance of this Level 3
BEIT fair value measurement are as follows:
—EDREF —T_RF
~A=+H +ZA=+—H
30.6.2026 31.12.2025
FERT FHET
HK$’000 HK$’000
(REER) (&)
(Unaudited) (Audited)
JEETRATA: Unlisted equity instrument:
REAH) At beginning of the period 27,400 55,667
FEE AR Payment for capital injection - 4,885
HR A B Aty 2 T U AR R AR Net unrealised (losses) recognised in other
AER (BR)FHE comprehensive income during the period (18,891) (33,152)

REIR At end of the period 8,509 27,400

BN EAESERARBANMIEZ
FELEMBATAMESEZ EMMzmK
BEOREGE2EWRGE 2 A FERF
OB hHER - NHERATA
B RNEMEEAKRSRFCEEERE
BERERERTN -

Any gain or loss arising from the remeasurement of the Group’s
unlisted equity instrument held for strategic purposes are
recognised in the fair value reserve (non-recycling) in other
comprehensive income. Upon disposal of the equity instrument,
the amount accumulated in other comprehensive income is
transferred directly to retained earnings.

Interim Report 2026 # # 3 &
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AR S B WK M (&) NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)

B2 —E - NFANA=1HIEANEA For the six months ended 30 June 2026

18. KEHEZH 18. OPERATING LEASE ARRANGEMENT

AEBEER[HBEA

NHRERR  AEEEL/SEBEAADE
AEARAEBAZREMET LA
7 BERRELBEBEEMNKNOT

The Group as lessor

At the end of the reporting period, the Group, as lessor, has
contracted with tenants for the following future minimum lease
payments in respect of investment properties rented:

ZEBEZARE —E-RF

AAB=+HB +=ZA=+—8”

30.6.2026 31.12.2025

FERT FHT

HK$’000 HK$’000

(REEZ) (f8 &%)

(Unaudited) (Audited)

—FR Within one year 17,686 17,125
—FREMFA After 1 year but within 2 years 8,979 8,277
MFERBRE=FR After 2 years but within 3 years 1,342 2,631
—FRENER After 3 years but within 4 years - 144

I AMERERRIEINT —F=
e

Interim Report 2026 # 5 & &

28,007 28,177

The properties held have committed tenants with lease terms
ranging from 1 year to 5 years.

23
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19.

BEALRS
BB MR ENREEAL
BRI REBEBAUTEEAL

25k
25/

%ig:;:/ig SAZ=Z+ B LENE
B AEERMEREEFARQF (£
Bl —HBAERA j? BOEIEEY S
ERHINAR) #BEEROBEET
ERBABBLE (KRR EEHRNIT
EEFRARTELLHEMS) ZF/A\:H:HBZ
BEFRPTEFELELTIRAR
%ﬂﬁ§$ﬂlﬁ”ﬂtﬁi§§%ﬁ°ﬁiﬁ
PEAREHEERASERANRIT
BER - -RZZFE-_ARFXRNA=1+H X
EEEE’JE kPN =l YN
ZER -

KEERWERAEERER

ﬁggﬁ/t\*fﬁmfa}@"ﬁ\\ TZREF
NAZTH LMEFRNFMNEAR
3.02% ° Eﬁi_?_/\fﬁ/\ﬂ:ﬂ“a

IEAREA  MEEXNMFMEMLY
51,012,000 7T« F BIRFF RN F
2.75%Z3.93% U EN « & & TR AM
FAFTE A B E P A o

BEBEEER-_ZT-_"ENA=-+=-H
BADNREEROEMG - BRARD A
REUEBFENVBE LS EEKTEE
KEELRER BEASEEER
HREERAREERREEED R
HthB B EmERABILE -

Ekj: /\QE/\H +E|.|J:/\1I
A 'Kﬁlrﬂi%mﬁﬁ—lﬁpgf
FE¥F:—m)WE VD RIAE
£ WA K648,0008 T (HE-ZT =
FHRA=THBIENEA : 648,000
L) M E-_RNFENA=ZF+H K
SERARERERaNHESKeE R
53240008 T (ZE-RE+= A
=+ —H :324,00087C)  MZEHE
Rt AR E14FEND KBS ES -
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (CONTINUED)
For the six months ended 30 June 2026

19.

RELATED PARTIES TRANSACTIONS

Other than the transactions and balances with related parties
disclosed in respective notes, the Group had the following related
party transactions/balances:

During the six months ended 30 June 2026, the Group continued
to borrow HK$60 million from Morning Star Industrial Company
Ltd (“MSI”) a company which is controlled by the Company’s
controlling shareholder, Mr. Chow Tak Hung. MSI is wholly
owned by Mr. Chow Tak Hung (spouse of Ms. Chau Choi Fa, the
chairperson and executive director of the Company), Ms. Wong
Siu Wah (the chief executive officer and executive director of the
Company), and Ms. Chow Woon Yin (an executive director of the
Company). The fund was used to fully repay the Group’s existing
bank loans. As at 30 June 2026, the loan from MSI was classified
as loan from a related company.

The loan from MSI is unsecured and repayable within one year.
The aforesaid loan bears interest at 3.02% per annum as at 30
June 2026. During the six months ended 30 June 2026, the
interest expenses paid to MSI was approximately HK$1,012,000
and was charged at an interest rate ranging from 2.75% to 3.93%
per annum, and such amount was included in finance costs as set
out in note 4.

According to the letter from MSI to the Board of the Company
dated 22 August 2026, in order to provide continuous financial
support to the Company, MSI will not demand repayment of the
aforesaid loan until such time when the Group has sufficient cash
resources to satisfy its future working capital and other financial
requirements.

During the six months ended 30 June 2026, the Group has leased
one (first half of 2025: one) of its properties to MSI and rental
income of approximately HK$648,000 (six months ended 30 June
2025: HK$648,000) has been received. As at 30 June 2026,
the Group has rental deposit from the leases in the aggregated
amount of HK$324,000 (31 December 2025: HK$324,000) and
such amount is included in rental deposits received as set out in
note 14.

Interim Report 2026 # # 3 &
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW

The Group is engaged in the business of property investment
and leasing of commercial and residential properties in Hong
Kong. As at 30 June 2026, the Group held an investment
property portfolio of 38 properties located in Hong Kong.

The aggregate market value of the Group’s investment
properties amounted to approximately HK$272.6 million as at
30 June 2026 (31 December 2025: approximately HK$330.9
million). This decrease was due to a net decrease in fair value
of the investment properties of approximately HK$58.3 million.
During the six months ended 30 June 2026 (the “Period”), there
was no new addition or disposal of investment property.

The Group’s revenue for the Period, mainly consisting of
gross rental income from the Group’s investment properties,
amounted to approximately HK$10.1 million (2025:
approximately HK$11.5 million), representing a decrease of
approximately 12.2% in comparison to the corresponding
period in 2025. The decrease was mainly due to more rental
concessions granted to tenants during the Period as compared
to 2025. The Group’s commercial and industrial investment
properties were 100.0% occupied as at 30 June 2026. The
Group’s residential investment properties were 95.0% occupied
as at 30 June 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS
(CONTINUED)

BUSINESS REVIEW (CONTINUED)

As at 30 June 2026, the Group continued to hold a 10%
investment in Epic Capital Development Fund I, L.P. (the
“Fund”), an exempted limited partnership established in the
Cayman Islands that is engaged in a property redevelopment
project at No. 32 Hung To Road, Kwun Tong, Kowloon (the
“Fund Property”). Reference is made to the investment in the
Fund which was announced by the Company as a discloseable
transaction on 24 July 2018. In addition, a further discloseable
transaction announcement was made by the Company on 23
May 2025, relating to the capital contributions to the Fund.
The Fund Property consists of 171 commercial units and 98
carparks. Up to 30 June 2026, 141 commercial units and
31 carparks were sold and completed. The Fund Property
has a site area of approximately 9,805 square feet and the
total attributable gross floor area upon redevelopment is
approximately 146,900 square feet. As the Group holds a
minority interest in the Fund only, the Group will go along with
the Fund as to their sales marketing strategy with respect to
the Fund Property.

The Group’s other comprehensive expense for the Period was
approximately HK$18.9 million, as compared to approximately
HK$30.7 million in 2025. This was mainly attributable to the
net movement in fair value reserves from the Fund. As the net
decrease in fair value reserves from the Fund is a non-cash
item and will not be reclassified to profit or loss, it does not
have any material adverse effect on the operations or cash flow
of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS
(CONTINUED)

BUSINESS REVIEW (CONTINUED)

In general, office demand has undergone a transformation
due to a work-from-home revolution, whereby businesses
are finding themselves in need of less physical office space.
In addition, an oversupply of office space in Kwun Tong has
led to a decline in office property values in the district during
the Period. Although the unit sales prices of the Fund’s
properties registered a year on year decline in the first half of
2026, the downward pace has narrowed. The net decrease
in the fair value reserves from the Fund during the Period was
approximately HK$18.9 million, and as a result, as at 30 June
2026, the fair value of the investment of the Fund recorded as
other financial assets was approximately HK$8.5 million (31
December 2025: approximately HK$27.4 million), representing
approximately 2.8% of the Company’s total assets as at that
date. The total investment cost of the Group into the Fund as
at 30 June 2026 was approximately HK$104.5 million. The
decrease in fair value of the Fund since initial investment was
approximately HK$96.0 million. The consideration paid for this
investment was financed by the Group’s internal funds and new
term loan from a related company.

Without taking into account the impact of the aforesaid net
decrease in fair value reserves from the Fund, the Group
recorded a net loss for the Period of approximately HK$55.2
million (2025: net loss of approximately HK$165.4 million).

During the Period, the Group recorded a net decrease in fair
value of the Group’s investment properties of approximately
HK$58.3 million (2025:
HK$169.9 million), the lesser net decrease in fair values of the

net decrease of approximately

Group’s investment properties for the six months ended 30
June 2026 as compared with a higher net decrease for the
corresponding period in 2025 reflected the general market
conditions of the commercial retail and residential investment

property market in Hong Kong for the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
(CONTINUED)

BUSINESS REVIEW (CONTINUED)

As at 30 June 2026, the fair value of the Group’s investment
properties were approximately HK$272.6 million (31 December
2025: approximately HK$330.9 million),
approximately 89.4% (31 December 2025: approximately

representing

87.0%) of the Company’s total assets as at that date. For the
first half of 2026, there remained a high number of owners
disposing of their Hong Kong retail properties at substantial
discounts, as high vacancy rates exerted downward pressure
on rents. Moreover, Hong Kong banks are exercising high
caution when extending credit to prospective buyers of Hong
Kong retail properties. While Hong Kong’s high street shop
prices generally continued to fall year on year in the first half of
2026, the pace of decline has narrowed. These factors have
collectively contributed to a downward spiral in Hong Kong
retail property prices. Nevertheless, as the net decrease in fair
values of the Group’s investment properties is a non-cash item
and the business of the Group is long-term investment and
leasing of properties, it does not have any material adverse
effect on the operations or cash flow of the Group.

Without taking into account the impact of the aforesaid net
change in fair values of the Group’s investment properties,
the Group recorded a net profit for the Period attributable to
the Group’s investment properties of approximately HK$3.0
million which is in line with that for 2025 of approximately
HK$4.5 million. The decrease of approximately 32.7% in
the aforementioned net profit compared to 2025 was mainly
attributable to a decrease in rental income and an increase in

administrative expenses.

Save for the investment properties held by the Group and
the investment in the Fund, there was no other significant
investment held during the Period. The Group did not introduce
or announce any new business or services during the Period.
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MANAGEMENT DISCUSSION AND ANALYSIS
(CONTINUED)

PROSPECTS

While the Hong Kong’s stock market are experiencing a
sustained recovery in the first half of 2026, the Hong Kong
retail property segment is expected to face significant
challenges with growing vacancy rates and rents dropping,
primarily due to subdued consumer spending and corporate
expenditure. Retailers are taking a more restrained approach
to expansion, leading to lower retail leasing transactions. In
general, Hong Kong banks are increasingly reluctant to extend
credit for commercial properties, creating financing hurdles
for investors and weighing down on property valuations.
Additionally, tourists are showing a stronger preference for
experiences over high-end shopping.

Moreover, the persistent trend of Hong Kong residents traveling
to Mainland China for shopping as well as shifting to online
shopping has continued to negatively affect the Hong Kong
physical retail environment and the Group’s leasing business.

Looking ahead, the Hong Kong’s economic recovery is
still clouded by the geopolitical conflict overseas, the trade
tensions between China and USA, and interest rates trend,
all of which will continue to bring uncertainty to Hong Kong’s
economic recovery and impact the Group’s rental performance.
In an effort to boost consumer confidence and business
momentum, we have seen supportive measures from the
Hong Kong governments such as strengthening Hong Kong
as an international hub, attracting global talent and students,
promoting tourism, and hosting more events. These measures
are aimed at boosting market confidence and driving business
expansion in Hong Kong which will provide support and
resilience to the local economy. However, Hong Kong’'s
physical retail leasing market has become polarised, leasing
activity is concentrated in prime shopping districts such as
Causeway Bay and Tsim Sha Tsui, while non-prime areas face
tenant shortages and difficulties in retaining existing tenants.
As the Group’s commercial portfolio is largely situated outside
prime retail zones, it is significantly affected by this trend.
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MANAGEMENT DISCUSSION AND ANALYSIS
(CONTINUED)

PROSPECTS (CONTINUED)

Fortunately, the Group’s portfolio continues to maintain high
occupancy rates as our Group has a diverse tenant pool with
tenants from different industries. To maintain the occupancy
rates, the Group will continue to closely monitor the economic
developments and property market changes and make
rental policy adjustments accordingly. We will also closely
communicate with our tenants and continue to support them
during difficult times.

In the Group’s efforts to maintain its competitiveness and
ensure shareholders’ returns, the Group has been cautiously
exploring opportunities to diversify its business beyond the
rental property market.

Currently, the Group does not have plans for any material
investments or acquisitions of capital assets. Due to
market uncertainties, the Group will continue to maintain a
conservative treasury policy.

The Group will continue to cautiously explore and expand its
investment portfolio and may look beyond the Hong Kong
region for investment opportunities in efforts to maintain its

competitiveness.

RESULTS

The Group’s total comprehensive expense for the Period
attributable to owners of the Company amounted to
approximately HK$74.1 million (2025: approximately HK$196.1
million. Total comprehensive expense for the Period was mainly
attributable to the net decrease in fair value of the Group’s
investment properties which reflects the general market
conditions of the commercial retail and residential investment
property market in Hong Kong during the Period and the net
movement in fair value reserves from the Fund.
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MANAGEMENT DISCUSSION AND ANALYSIS
(CONTINUED)

RESULTS (CONTINUED)

Loss per share for the six months ended 30 June 2026 was HK
cents 14.31 (2025: HK cents 42.83), representing a decrease
in loss of approximately HK cents 28.52 per share from the
corresponding period last year.

FINANCIAL REVIEW

Liquidity and Capital Resources

As at 30 June 2026, the net current liabilities of the Group
amounted to approximately HK$53.6 million (31 December
2025: net current liabilities of approximately HK$57.1 million).
The current ratio, expressed as current assets over current
liabilities, was approximately 0.20 (31 December 2025:
approximately 0.16). The net current liabilities as at 30 June
2026 and 31 December 2025, was mainly due to a loan from
a related company of approximately HK$60.0 million, which
was unsecured and repayable within one year, and this full
amount was classified as current liabilities. After taking into
account the estimated cash flows generated from the Group’s
operations, the directors of the Company (“Directors”) are
satisfied that the Group will have sufficient working capital for
its present requirements for the foreseeable future. As such,
the management believes that the Group is well positioned with
sufficient operating funds to manage its existing operations
and investment plans, if any. The management will continue to
implement all necessary measures to ensure that the Group
maintains adequate cash and appropriate credit facilities to
meet its future operating expenditure and loan repayment
obligations.
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MANAGEMENT DISCUSSION AND ANALYSIS
(CONTINUED)

FINANCIAL REVIEW (CONTINUED)

Liquidity and Capital Resources (Continued)

As at 30 June 2026, total equity of the Group decreased
to approximately HK$233.2 million (31 December 2025:
approximately HK$307.3 million). Moreover, as at 30
June 2026, the bank deposits and cash of the Group
were approximately HK$11.2 million (31 December 2025:
approximately HK$8.3 million). The increase in the Group’s
bank deposits and cash was mainly attributable to the cash
generated from the operation of the Group of approximately
HK$4.0 million, offset by interest paid of approximately
HK$1.0 million.

In order to save on finance costs due to increasing interest
rates, the Group’s financial strategy was to fully repay all bank
loans. As at 31 December 2025 and 30 June 2026, all bank
loans were fully repaid, and the carrying amount of our bank
loans was nil. The repayments of the bank loans were driven
by the above-mentioned financial strategy, and there was
no breach of any bank loan covenants during 2025 and the
Period. The HK$60.0 million loan from related company bore
interest at 3.02% per annum as at 30 June 2026 and 3.93%
per annum as at 31 December 2025. As at 30 June 2026
and 31 December 2025, the Group had no unutilized bank
loan facilities. The Group’s borrowing was not affected by
seasonality. All the Group’s bank loans and loan from a related
company were on floating rate basis. The Group does not use
any financial instruments for hedging of interest rate.
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MANAGEMENT DISCUSSION AND ANALYSIS
(CONTINUED)

FINANCIAL REVIEW (CONTINUED)

Liquidity and Capital Resources (Continued)

The Group’s total debt to equity ratio, calculated as
total borrowings (being the loan from a related company)
of approximately HK$60.0 million (31 December 2025:
approximately HK$60.0 million) divided by shareholder’s equity
of the Group of approximately HK$233.2 million (31 December
2025: approximately HK$307.3 million) was approximately
25.7% as at 30 June 2026 (31 December 2025: approximately
19.5%).

Capital Expenditure

The Group did not incur any material capital expenditure
during the Period. It is anticipated that the funding required for
future capital expenditure will be principally financed by cash
generated from operations, although the Group may consider
raising additional funds as and when appropriate.

Capital Commitments

As at 30 June 2026 and 31 December 2025, the Group had no
capital commitment contracted for but not provided for in the
financial statements in respect of its investment in the Fund.

Contingent Liabilities
The Group had no significant contingent liabilities as at 30 June
2026 and 31 December 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
(CONTINUED)

FINANCIAL REVIEW (CONTINUED)

Pledge of assets

As at 30 June 2026, there are no assets of the Group which
were pledged as collateral for borrowings (31 December 2025:
investment properties with an aggregate carrying value of
approximately HK$26.1 million were subject to mortgages).

As at 30 June 2026 and 31 December 2025, the Group did not
have any finance lease.

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES

There was no material acquisition or disposal of subsidiaries,
associates or joint ventures by the Company during the Period
under review.

TREASURY POLICY

The Group operates in Hong Kong and the revenue, operating
cost, cash and cash equivalent and borrowings were
denominated in Hong Kong dollars. As a result, the Group has
minimal exposure to exchange rate fluctuation.

The Group adopts conservative treasury policies in cash and
financial management. Cash is generally placed in short-term
deposits mostly denominated in Hong Kong dollars. Should the
Board consider it appropriate, it may consider investing in debt
securities and equity securities. The Group does not use any
financial instruments for hedging purposes.

RISK MANAGEMENT

The Group has established and maintained sufficient risk
management procedures to identify and control various types
of risk within the organization and the external environment
with active management participation and effective internal
control procedures in the best interests of the Group and its
shareholders.
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MANAGEMENT DISCUSSION AND ANALYSIS
(CONTINUED)

HUMAN RESOURCES

As at 30 June 2026, the Group employed a total of seven
employees (31 December 2025: seven employees) in Hong
Kong. The Group recorded staff costs of approximately HK$3.0
million for the six months ended 30 June 2026 as compared to
approximately HK$1.1 million for the corresponding period in
2025.

The Group has entered into employment contracts with all
our employees to cover matters such as wages, benefits and
grounds for termination. The Group’s remuneration policies and
packages are reviewed by the management on a regular basis.
The Group grants discretionary bonuses to qualified employees
based on operation results and individual performance. The
Board may also make an offer of the grant of an option to
subscribe for share(s) in the capital of the Company to any of
our employees under our share option scheme.

The Group is also committed to providing appropriate on-going
training to staff members to increase their awareness of the
market and regulatory developments.

INTERIM DIVIDENDS
The Directors do not recommend the payment of an interim
dividend for the six months ended 30 June 2026 (2025: Nil).
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Name of Director of Interest

Ms. Chau Choi Fa Interest of spouse (Note 3)

BARELL [
Beneficial interest (Note 4)
B s (B 354)

Ms. Wong Siu Wah Beneficial interest

BOELL EnlEn

Ms. Wong Vivien Man-Li  Beneficial interest
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Ms. Chow Woon Yin Beneficial interest
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DISCLOSURE OF ADDITIONAL INFORMATION

DISCLOSURE OF INTERESTS BY DIRECTORS AND
CHIEF EXECUTIVES

As at 30 June 2026, the interests or short positions of the
directors and the chief executive of the Company in the shares
of the Company (“Shares”), underlying Shares and debentures
of the Company and its associated corporations (within the
meaning of Part XV of the SFO) which were required to be
notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests
and short positions which he is taken or deemed to have
under such provisions of the SFO) or which are recorded in
the register required to be kept under section 352 of the SFO,
or which were required to be notified to the Company and the
Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers contained in the
Listing Rules, were as follows:

Long positions in the Shares

EARTF

BERATE EBRTRE

I8KEZ ZBHER

RO#E  HEROEHE st BAY

Approximate

Number of percentage of

underlying interest in

Shares held the Company’s

under equity issued share

Number of Shares derivatives Total capital

(Note 1) (Note 2)

GER (H7E2)
286,011,324 -
- 1,930,875

287,942,199 74.562%

- 19,308,785 19,308,785 5.000%

9,638 19,308,785 19,318,423 5.002%

- 15,447,028 15,447,028 4.000%
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

DISCLOSURE OF INTERESTS BY DIRECTORS AND
CHIEF EXECUTIVES (CONTINUED)

Notes:

These underlying Shares of the Company held under equity
derivatives represented the share options granted by the
Company under the 2015 Scheme. Particulars of these share
options and their movements during the six months ended 30
June 2026 are set out in the section headed “Share Option
Schemes”.

The percentage of interest in the Company’s issued share capital
is calculated based on the 386,175,758 Shares issued as at 30
June 2026.

Ms. Chau Choi Fa is the spouse of Mr. Chow Tak Hung. Mr. Chow
Tak Hung holds 60% interest in Bright Asia Holdings Limited
(“Bright Asia”). Bright Asia held 286,011,324 Shares (representing
approximately 74.06% of the issued Shares). By virtue of Part XV
of the SFO, Ms. Chau Choi Fa (being the spouse of Mr. Chow Tak
Hung) is deemed to be interested in those 286,011,324 Shares.

These underlying shares of the Company held under equity
derivatives represented the share options granted by the
Company under the share option scheme. Particulars of these
share options and their movements during the period ended
30 June 2026 are set out in the section headed “Share Option
Scheme”.
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DISCLOSURE OF ADDITIONAL INFORMATION

(CONTINUED)

DISCLOSURE OF INTERESTS BY DIRECTORS AND
CHIEF EXECUTIVES (CONTINUED)
Long positions in the issued share capital of the Company’s

associated corporations (as defined in the SFO)

EEAEL ]

BRITRAZ

Bk

Percentage of

BRDEE such associated

B/ EEEE (k) corporation’s

Capacity/Nature Number of shares issued share

of Interest (description) capital

Beneficial interest 2,000 20%
Enin (ordinary shares)
(Lmik)

Beneficial interest 2,000 20%
EniEn (ordinary shares)
(Lmik)

Interest of spouse (Note 2) 6,000 60%
feB#as (MF2) (ordinary shares)
(Lmik)

Notes:

Bright Asia$%%5286,011,324/% i {7

BB BTN A74.06% » #Bright
AsiaBARBZERRARAAFZ
A E (% L& 5 REMEEDD -

ARiER LTy AR EZBRE > WE
=

A
B £ FFBBright Asia Z 60%E ©

1. Bright Asia is interested in 286,011,324 Shares (representing
approximately 74.06% of the issued Shares). Bright Asia is
therefore a holding company of the Company, and an associated
corporation of the Company (as defined in the SFO).

2. Ms. Chau Choi Fa is the spouse of Mr. Chow Tak Hung, who
holds 60% interest in Bright Asia.
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

DISCLOSURE OF CHANGES IN DIRECTORS’
INFORMATION

There is no information in respect of any director of the
Company required to be disclosed pursuant to Rules 13.51B(1)
and 13.51B(3) of the Listing Rules.

SHARE OPTION SCHEME

2015 Scheme

The shareholders of the Company (“Shareholders”) approved
the adoption of a share option scheme (the “2015 Scheme”)
at the Company’s annual general meeting held on 31 March
2015, pursuant to the which the Board may, at its absolute
discretion be entitled to make an offer of the grant of an option
to any eligible persons to subscribe for Shares, subject to the
terms and conditions of the 2015 Scheme. The purpose of
the 2015 Scheme is to reward eligible participants who have
contributed or will contribute to the Group and to provide
incentive for the eligible participants to work towards enhancing
the value of the Company, and to maintain or attract business
relationships with eligible participants whose contributions are
or may be beneficial to the growth of the Group.

Eligible participants (the “Participants”) of the 2015 Scheme
comprise (a) Directors; (b) employees of the Group; and (c) any
advisors, consultants, business partners, service providers of
any member of the Group who the Board considers, in its sole
discretion, have contributed or will contribute to the Group.
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

SHARE OPTION SCHEME (CONTINUED)

2015 Scheme (Continued)

The maximum number of Shares which may be issued
upon exercise of all options granted or to be granted under
the 2015 Scheme (“Options”) and any other share option
schemes of the Company shall not in aggregate exceed 10%
in nominal amount of the Shares in issue on the date the
2015 Scheme was adopted, unless approval is obtained from
the Shareholders. The refreshment of the 10% limit on the
grant of Options under the 2015 Scheme was approved by
Shareholders on 27 May 2022. Upon the refreshment of the
10% limit (“Refreshed Share Option Limit”) and as at the date of
this interim report, taking into account the 32,052,581 Shares
that may be issued upon exercise of the outstanding Options
and the Refreshed Share Option Limit of 38,617,575 Shares,
there were in total 70,670,156 Shares available for issue under
the 2015 Scheme, representing approximately 18.3% of the
issued Shares as at the date of this interim report.

The maximum number of Shares issued and to be issued
upon exercise of the Options granted to each grantee under
the 2015 Scheme (including both exercised and outstanding
Options) in any 12-month period shall not (when aggregated
with any Shares subject to options granted during such period
under any other share option scheme(s) of the Company)
exceed 1% of the Shares in issue for the time being. Any
further grant of share Options in excess of this limit is subject
to Shareholders’ approval in a general meeting.
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

SHARE OPTION SCHEME (CONTINUED)

2015 Scheme (Continued)

Any grant of Options to any Director, chief executive or
substantial shareholder (as such term as defined in the Listing
Rules) of the Company, or any of their respective associates
under the 2015 Scheme is subject to the prior approval of the
independent non-executive Directors (excluding independent
non-executive Directors who are the proposed grantees of
the Options in question). Where any grant of Options to a
substantial shareholder or an independent non-executive
Director, or any of their respective associates, would result
in the Shares issued and to be issued upon exercise of all
Options already granted and to be granted (including Options
exercised, cancelled or outstanding) to such person in the
12-month period up to and including the date of such grant
(i) representing in aggregate over 0.1% of the Shares in issue
on the date of such grant; and (ii) having an aggregate value,
based on the closing price of the Shares as stated in the daily
quotations sheets issued by the Stock Exchange on the date of
grant, in excess of HK$5 million, such grant will be subject to
prior approval of the Shareholders.

An offer shall remain open for acceptance by the Participant
concerned for a period of five business days from the date of
grant provided that no offer shall be open for acceptance after
the expiry of the period as notified by the Board to the grantee
at the time of making the grant but which shall not expire later
than 10 years from the date of grant (the “Option Period”), or
after the 2015 Scheme is terminated or after the Participant has
ceased to be a Participant. HK$1.00 is payable as consideration
for acceptance of the Option.

The Board may, at its discretion, determine the minimum period
for which an Option must be held before it can be exercised,
but subject to the aforesaid, an Option may be exercised in
accordance with the terms of the 2015 Scheme at any time
during the Option Period.
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

SHARE OPTION SCHEME (CONTINUED)

2015 Scheme (Continued)

The exercise price of the Option is determined by the Board,
and will not be less than the higher of (i) the closing price of the
Shares on the date of grant, (ii) the average closing price of the
Shares for the five business days immediately preceding the
date of grant and (iii) the nominal value of the Shares.

The 2015 Scheme shall be valid and effective for a period of 10
years commencing on the date of adoption, 31 March 2015.
The 2015 Scheme has expired on 31 March 2025 and in light
of the expiry of the 2015 Scheme, the Company has adopted
the 2025 Scheme, the details of which are disclosed below.

2025 Scheme

The Shareholders approved the adoption of a share option
scheme (the “2025 Scheme”) at the Company’s special general
meeting held on 12 June 2025, pursuant to which the Board
may, at its absolute discretion be entitled to make an offer
of the grant of an option to any eligible persons to subscribe
for Shares, subject to the terms and conditions of the 2025
Scheme. The purpose of the 2025 Scheme is to reward
eligible participants (“Participants”) who have contributed or
will contribute to the Group and to encourage longer term
commitment of grantees to the Group and to better align
their interests with those of the Shareholders by granting
Options to them as incentives or rewards and to attract, retain
and motivate high-calibre Participants, which can contribute
towards enhancing the value of the Company and the Shares
for the benefit of the Company and its Shareholders as a
whole.

Participants of the 2025 Scheme comprise Directors or
employees of any member of the Group (including any person
who is granted any option as an inducement to enter into any
employment contract with any member of the Group).
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

SHARE OPTION SCHEME (CONTINUED)

2025 Scheme (Continued)

The maximum number of Shares which may be issued upon
exercise of all options granted or to be granted under the
2025 Scheme (“Options”) and any other share option or share
award schemes of the Company shall not in aggregate exceed
10% of the Shares in issue on the date the 2025 Scheme
was adopted, being 38,617,575 Shares (representing 10%
of the issued shares (excluding treasury shares, if any) of the
Company as at the date of this interim report), unless separate
approval is obtained from the Shareholders.

No Option shall be granted to any one Participant which
would result in the total number of Shares issued and to be
issued upon the exercise of the Options granted and to be
granted to such Participant (including exercised, cancelled
and outstanding Options but excluding any Options lapsed
in accordance with the terms of the 2025 Scheme and any
awards/options lapsed in accordance with the terms of the
other share option or share award schemes) in any 12-month
period up to and including the date of grant (when aggregated
with any Shares which may be issued pursuant to options and
awards granted during such period under other share option
or share award schemes) representing in aggregate over 1% of
the Shares in issue from time to time (excluding any treasury
shares), unless such further grant is separately approved by
the Shareholders in general meeting with such Participant and
his close associates (or his associates if the Participant is a
connected person) abstaining from voting.
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

SHARE OPTION SCHEME (CONTINUED)

2025 Scheme (Continued)

Any proposals for the offers to Directors, chief executives and/
or substantial shareholders of the Company or any of their
respective associates, and the terms of such offers shall be
reviewed and, if considered fit, approved by the remuneration
committee together with any independent non-executive
Director who is not already a member of the remuneration
committee (excluding any independent non-executive Director
who is the grantee of the Options), whereas the terms for the
offers to any other Participants shall be determined by the

remuneration committee in its sole and absolute discretion.

Where any offer proposed to be made to an independent
non-executive Director or a substantial shareholder of the
Company or any of their respective associates would result in
the total number of Shares issued and to be issued upon the
exercise of the Options granted and to be granted to such
Participant (including exercised, cancelled and outstanding
Options but excluding any Options lapsed in accordance with
the terms of the 2025 Scheme and any awards/options lapsed
in accordance with the terms of other relevant share option
or share award schemes) in any 12-month period up to and
including the date of grant (when aggregated with any Shares
which may be issued pursuant to options and awards granted
during such period under other relevant share option or share
award schemes) representing in aggregate over 0.1% of the
Shares in issue from time to time (excluding any treasury
shares), such offer and acceptance thereof must be conditional
upon approval by the Shareholders in a general meeting with
such person, his associates and all core connected persons of
the Company abstaining from voting in favour of the relevant

resolution.

Interim Report 2026 # # 3 &



WING LEE PROPERTY INVESTMENTS LIMITED

HMERZHE (8&)

BRE S (&)
—ERFEEE
%m%ﬁﬁﬁtﬁil%ﬁﬁﬁﬁﬁ

HEMSEEZR  EREZRHRN

22BN ETE LB HAR AT B

—E-RFRE 2R AR T F
Z%ﬁ?ﬁ&ifjfﬁiﬁﬂmié
FBEETHRSEER  ZEHAT
AR - EINERER A N1.00
BITIERRE -

BE-_T-AFFIRONOBRER
ETP2EANREHRG  E=F
—RFEEIRERNPISMEIRERSN

\\

BREZTEEREZRNIEESE X
TEERTIRERREE (R
ﬁﬁE%ZWﬁE:mgﬁﬁﬁE%

FE=%EB RO FHRTE i)
H&ﬁ@ZZﬁﬁﬂﬁ cBRERAREBE-_T_AF
AEMGETREBERERR (HEZRE
HEBARETE T MGARA) AT
& EASEBSME L AR+ -

—E R EHRMAS T -RF
ANATZBRETFRER -

RZZB_RF  ARERBE_ZT_AF
FER T AFTATERBAEHRE
111,971,44617 B B4 (BT 9% A B PR
EEFTATLRI2EANEBE) - m
FIEREAYRES - —E_hF:HE
BEBEALRNREANRE RE
it RIBE-ZT - RFEEIFENE
N EERETMEESEANIGREE
FTEBHENI2MEA B RE -

Interim Report 2026 # 5 & &

DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

SHARE OPTION SCHEME (CONTINUED)

2025 Scheme (Continued)

An offer shall remain open for acceptance by the Participant
concerned for a period of five business days from the date of
grant provided that no offer shall be open for acceptance after
the expiry of the period as notified by the Board to the grantee
at the time of making the grant but which shall not expire later
than 10 years from the date of adoption of the 2025 Scheme,
or after the 2025 Scheme is terminated or after the Participant
has ceased to be a Participant. HK$1.00 is payable as
consideration for acceptance of the Option.

An Option granted under the 2025 Scheme is subject to a
vesting period of not less than 12 months, subject to the
exceptions as provided in the 2025 Scheme.

The exercise price of the Option is determined by the Board,
in its absolute discretion and will not be less than the higher of
(i) the closing price of the Shares on the date of grant, (ii) the
average closing price of the Shares for the five business days
immediately preceding the date of grant and (iii) the nominal
value of the Shares. An option may be exercised in accordance
with the terms of the 2025 Scheme at any time during the
option period, which is determined and notified by the Board
to the grantee at the time of making an offer and must not be
more than 10 years from the date of grant.

The 2025 Scheme shall be valid and effective for a period of 10
years commencing on the date of adoption, 12 June 2025.

In 2025, a total of 11,971,446 share options (the options
granted has specified a vesting period of not less than 12
months) were granted under the 2025 Scheme on 17 October
2025, and all of the grantees were Directors. The 2025 Scheme
has specified a vesting period of not less than 12 months.
Nevertheless, the Board and the Remuneration Committee shall
have the discretion to grant an option with a vesting period
shorter than 12 months under the circumstances as set out in
the 2025 Scheme.
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

SHARE OPTION SCHEME (CONTINUED)

2025 Scheme (Continued)

In considering the grant of such share options, the
Remuneration Committee took into account various factors
including the Group’s performance during the previous financial
year, each grantee’s experience and potential, length of
service, performance during the previous financial year and

past contribution to the Group.

The Board and the Remuneration Committee consider that
the vesting period (including the factors to be considered for a
shorter vesting period may apply) enables the Company to offer
competitive remuneration and reward packages to grantees, on
an ad hoc basis, in such circumstances that would be justified
and reasonable, which is also consistent with the Listing Rules
and the former practice of the Company.

The Remuneration Committee was also of the view the grants
aligned with the purpose of the 2025 Scheme. The grantees,
as Directors, had contributed directly and significantly to the
overall operations and long-term and sustainable growth of the
Group by their leadership and management experience. The
grants could align the interests of the grantees with that of
the Company and its shareholders, encourage the grantees to
continue to contribute to the future development of the Group
to enhance the value of the Company and the Shares.

Apart from the above, the Company has not granted any share

options under the 2025 Scheme to any other persons that are
required to be disclosed under Rule 17.07 of the Listing Rules.
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DISCLOSURE OF ADDITIONAL INFORMATION

(CONTINUED)
RS E (8) SHARE OPTION SCHEME (CONTINUED)
—E-RFFHEGE) 2025 Scheme (Continued)
BEARG ZZE_AFTEHAESEY Details of the outstanding share options and the movements
B ARTT(E R AR AE I B AR i 70 2N HE R Yy 2 of the share options granted to the Directors under the 2025
BEFBEOT Scheme, during the Period were as follows:
Nurber of share options
U LHE
Fair value of the
share options
granted to each
Outstanding Cancelled/  Outstanding Date of category of
asat Granted Exercised [apsed asat Share grant of Exercise participants
Name of 1 January during during during 30 June option  the share Exercise period of price of the as at the date
the participants 2026  theperod  theperiod the period 2026 scheme options the share options ~ share options of grant
Note 7) (Note 6)
e
SRERY
HNZBIRE uk i3 _ fBa
-3-R AR WASE WAEE AEItR R U B RE4ASH
SEERY HRTE Bl i RE/AR BAAE ) i Rhed BREGRE  BREGRE AYE
(7)
HKS per share HKS
Executive Directors
§EE
Ms. Chau Choi Fa 386,175 - - - 36,175 2015 16/12/2016  16/12/2016-16/12/2026 250507
E¥int
386,175 - - - 36,175 015 812200 8/12/2020-7/12/2030 72,589
36,175 - - - 386,175 015 30302022 30/3/2022-29/3/2032 83,012
386,175 - - - 386,175 2015 211102023 2710/2023-26/10/2033 35,616
36,175 - - - 386,175 2025 171102005 17110/2025-16/10/2035 26,040
Ms. Wong Siu Wah 3,861,757 - - - 3861757 015 161122016 1612/2016-15/1212026 1254 (Note 1) 2,505,070
E)ERL (Hrit1)
3,861,757 - - - 3861757 015 812200 8/12/2020-7/12/2030 725,899
3,861,757 - - - 3861757 015 308/202  30/3/2020-29/3/2032 830,121
3,861,757 - - - 3861Te 2015 211102023 27/1012023-26/10/2033 358,166
3861757 - - - 386tTe 2025 17710205 17110/2025-16/10/2035 260399
Ms. Wong Vivien Man-Li 3,861,757 - - - 3861Te 015 16/12/2016  16/12/2016-15/12/2026 2,505,070
TEARL
3,861,757 - - - 3861757 015 812200 8/12/2020-7/12/2030 125,899
3,861,757 - - - 3861757 015 308202 30/32022-29/32032 ‘ : /J 830,121
(i)
3,861,757 - - - 3861757 015 27100203 2110/2023-26110/2033 0184 Note 4) 358,166
(i)
3,861,757 - - - 3861Te 2005 177100205 17110/2025-16/10/2035  0.147 (Note §) 260399

5/!
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HibER 2K E (F) DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)
RS E (8) SHARE OPTION SCHEME (CONTINUED)
—E-RFFHEGE) 2025 Scheme (Continued)
Number of sj}are options
U HE
Fair value of the
share options
granted to each
Qutstanding Cancelled/  Outstanding Date of category of
asat Granted  Exercised [apsed asat Share grant of Exercise participants
Name of 1 January during during during 30 June option  the share Exercise period of price of the as at the date
the participants 2006  theperiod  theperiod the period 2026 scheme options the share options  share options of grant
Note 7) (Note 6)
nE5H
SRERHN
R-2oRE \ RoBIRE X X RhE
-A-1  WKSE  WKSE  WKSR AETR MER OBW N ] RELER
Vi8] HRAR b i HE/RR HAGE HE ﬁ/bﬂﬁ,ﬁ}i BREGRS  BREGRER AYE
|
HKS per share HKS
8T £
Ms. Chow Woon Yin 3,861,757 - - - 3861757 015 812200 8/12/2020-7/12/2030 125,899
BhERL
3,861,757 - - - 3861757 015 3082022 30/32022-29/32032 830,121
3,861,757 - - - 3861757 015 27100203 2710/2023-26/10/2033 358,166
3,861,757 - - - 3861757 2025 1710205 17110/2025-16/10/2035 260,399
55,99 475 - - - 55095473 12,001,859
B 5 Notes:
1. ARABEOHR—_E—XNFE+_A 1. The Company’s Shares closed at HK$1.24 on 15 December 20186,

THR(NERRE RS HE)
BV T (B R1.247 7T

2. AREIRHR_ZEZTF+ At 2.

B (BNEERE BBz BH) MK
18 /0.385/E 7T °

3. ARBBRHR -_ZE-__F=A1 3.

—thBR(AIEEEEBHNzA
) ;i (8 A0.410/ 7T ©

4. AAFARBR-T-Z£+H 4

—t+RABAZREELBHAT A
H) ;B A01T4E T ©
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being the date immediately before the date of grant.

The Company’s Shares closed at HK$0.385 on 7 December 2020,
being the date immediately before the date of grant.

The Company’s Shares closed at HK$0.410 on 29 March 2022,
being the date immediately before the date of grant.

The Company’s Shares closed at HK$0.174 on 26 October 2023,
being the date immediately before the date of grant.
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

SHARE OPTION SCHEME (CONTINUED)
2025 Scheme (Continued)
Notes: (Continued)

The Company’s Shares closed at HK$0.147 on 16 October 2025,
being the date immediately before the date of grant.

None of the share options granted under the 2015 Scheme is
subject to any vesting period, performance target and/or clawback
mechanism. For share options granted on 17 October 2025 under
the 2025 Scheme, they are subject to a vesting period of 12 months
from the date of grant.

A total of 11,971,446 share options (none of which is subject to
any vesting period) were granted under the 2015 Scheme on 16
December 2016 and 3,861,757 of which were granted to a former
director who resigned on 19 September 2018 and lapsed in 2018.
A total of 11,971,446 share options (none of which is subject to
any vesting period) were granted under the 2015 Scheme on 8
December 2020. A total of 11,971,446 share options (none of
which is subject to any vesting period) were granted under the 2015
Scheme on 30 March 2022. A total of 11,971,446 share options
(none of which is subject to any vesting period) were granted under
the 2015 Scheme on 27 October 2023. A total of 11,971,446
shares options (subject to a vesting period of 12 months) were
granted under the 2025 Scheme on 17 October 2025. There is
no performance target attached to the right to exercise the share
options granted on 17 October 2025. The remaining options
available for issue under the 2015 Scheme expired on 31 March
2025.
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

SHARE OPTION SCHEME (CONTINUED)

2025 Scheme (Continued)

11,971,446 share options were granted by the Company under
the 2025 Scheme during 2025. No share option was granted
under the 2025 Scheme during the Period. No share options were
exercised, cancelled or lapsed under both the 2015 Scheme and
the 2025 Scheme during the Period (2025: No share options were
exercised, cancelled or lapsed).

As at 1 January 2026 and 30 June 2026 the number of shares
for grant under the scheme mandate limit of the 2025 Scheme
was 26,646,129 Shares.

The number of Shares that may be issued in respect of
share options granted under all share option schemes of the
Company during the Period divided by the weighted average
number of Shares in issue (excluding treasury shares, if any) for
the Period is 0%.

The fair value of the equity-settled share options granted on 16
December 2016 was HK$7,765,717 which was estimated as at
the date of grant, using the Binomial option pricing model. The
inputs into the model were as follows:

Model Binomial
Number of share options 11,971,446
Expected/contractual life 10 years
Exercise price per share HK$1.254
Exercise multiple 2.8
Expected volatility 48.9%
Risk-free interest rate 1.813%
Expected dividend yield N/A
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

SHARE OPTION SCHEME (CONTINUED)

2025 Scheme (Continued)

The fair value of the equity-settled share options granted on 8
December 2020 was HK$2,250,286 which was estimated as at
the date of grant, using the Binomial option pricing model. The
inputs into the model were as follows:

Model Binomial
Number of share options 11,971,446
Expected/contractual life 10 years
Exercise price per share HK$0.385
Exercise multiple 2.8
Expected volatility 44.6%
Risk-free interest rate 0.592%
Expected dividend yield N/A

The fair value of the equity-settled share options granted on
30 March 2022 was HK$2,573,375 which was estimated as at
the date of grant, using the Binomial option pricing model. The
inputs into the model were as follows:

Model Binomial
Number of share options 11,971,446
Expected/contractual life 10 years
Exercise price per share HK$0.410
Exercise multiple 2.8
Expected volatility 47.9%
Risk-free interest rate 2.160%
Expected dividend yield N/A
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

SHARE OPTION SCHEME (CONTINUED)

2025 Scheme (Continued)

The fair value of the equity-settled share options granted on 27
October 2023 was HK$1,110,313 which was estimated as at
the date of grant, using the Binomial option pricing model. The
inputs into the model were as follows:

Model Binomial
Number of share options 11,971,446
Expected/contractual life 10 years
Exercise price per share HK$0.184
Exercise multiple 2.8
Expected volatility 47.3%
Risk-free interest rate 4.095%
Expected dividend yield N/A

The fair value of the equity-settled share options granted on
17 October 2025 was HK$807,237 which was estimated as at
the date of grant, using the Binomial option pricing model. The
inputs into the model were as follows:

Model Binomial
Number of share options 11,971,446
Expected/contractual life 10 years
Exercise price per share HK$0.147
Vesting period 1 year
Exercise multiple 2.8
Expected volatility 44.2%
Risk-free interest rate 2.788%
Expected dividend yield N/A

As the Binomial models require the input of highly subjective
assumptions, including the volatility of share prices, changes in
subjective input assumptions can materially affect the fair value
estimate.
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

SHARE OPTION SCHEME (CONTINUED)

2025 Scheme (Continued)

Expected volatility used in the valuation of options was
determined by using the historical volatility of the Company’s
share price since the Company’s shares were listed on the
Stock Exchange in March 2013. The contractual life used in
the Binomial model is the full life of share options from date of
grant to expiry date provided by the Company. For estimation
of the early exercise behaviour of Directors, the management
assumed an exercise multiple of 2.8 times for options granted
in 2016, 2020, 2022, 2023 and 2025 based on a research on
the exercise behaviour of the Directors.

No other feature of the share options granted was incorporated
into the measurement of fair value.

There were 44,024,027 share options outstanding under the
2015 Scheme as at the date of this interim report. The exercise
in full of the share options in the Company would result in
the issue of 44,024,027 additional Shares which represents
approximately 11.4% of the total issued share capital of the
Company as at the date of this interim report. There were
11,971,446 share options outstanding under the 2025 Scheme
as at the date of this interim report. The exercise in full of such
share options in the Company would result in the issue of
11,971,446 additional Shares which represents approximately
3.1% of the total issued share capital of the Company as at the
date of this interim report.
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2026, so far as was known to the directors or
chief executive of the Company, the following persons (not
being a director or the chief executive of the Company) had
an interest or a short position in Shares or underlying Shares
which would be required to be disclosed to the Company and
the Stock Exchange under the provisions of Divisions 2 and
3 of Part XV of the SFO, or which are recorded in the register
required to be kept under section 336 of the SFO:

B msoks -

51/ EaitE
B/ e Capacity/
Name Nature of Interest
Bright Asia Beneficial interest

Mr. Chow Tak Hung
[ &
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EanEn

Interest in controlled
corporation (Note 3)

REES AR 2R
(PR 7E3)

Interest of spouse
(Note 4)

e ENGETY)

fEARAT

BEREITE BITRAZ

ITARAEZ BARZEDL

HERDEE Approximate

Number of percentage of

underlying interest in the

B E B Shares held Company’s

Number of under equity @ct issued

Shares derivatives Total share capital

(FI3E1) (Fizk2)

(Note 1) (Note 2)

286,011,324 - 286,011,324 74.06%
286,011,324 -
_ 1,930,875

287,942,199 74.56%
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

SUBSTANTIAL SHAREHOLDERS (CONTINUED)

Notes:

1.

These underlying Shares held under equity derivatives represented
the share options granted by the Company under the share option
schemes. Particulars of these share options and their movements
during the six months ended 30 June 2026 are set out in the
section headed “Share Option Schemes”.

The percentage of interest in the Company’s issued share capital
is calculated based on the 386,175,758 Shares issued as at 30
June 2026.

Mr. Chow Tak Hung holds 60% of the issued share capital of
Bright Asia. Mr. Chow Tak Hung is therefore deemed under the
SFO to be interested in the 286,011,324 Shares held by Bright
Asia.

Mr. Chow Tak Hung is the spouse of Ms. Chau Choi Fa, an
executive Director. By virtue of Part XV of the SFO, Mr. Chow Tak
Hung (being the spouse of Ms. Chau Choi Fa) is deemed to be
interested in the 1,930,875 underlying Shares in which Ms. Chau
Choi Fa is interested pursuant to the share options granted under
the share option schemes of the Company. Particulars of these
share options and their movements during the six months ended
30 June 2026 are set out in the section headed “Share Option
Schemes”.
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

PROPERTIES HELD BY THE DIRECTORS AND OUR
CONTROLLING SHAREHOLDERS

References to “controlling shareholders” in this section mean
Bright Asia and Mr. Chow Tak Hung. Bright Asia has no interest
in investment properties in jurisdictions in which the Group held
investment properties during the six months ended 30 June
2026 other than those held via the Company.

Personal Investments

As at 30 June 2026, Ms. Wong Siu Wah (“Ms. Wong”) and
Ms. Chau Choi Fa (“Ms. Chau”), both of whom are executive
Directors, were, in addition to their personal residences,
interested in the following properties in Hong Kong (being the
territories in which the Group owns properties) (the “Personal
Investments”):

()  a commercial property located at G/F and cockloft
(otherwise called mezzanine floor), No. 99 Queen’s
Road East, Hong Kong with a saleable floor area of
approximately 610 sq. ft. (with yard: 50 sqg. ft. and
cockloft: 400 sq. ft.) (Note 1);

(i) a commercial property located at Shop B on G/F
and Cockloft, Tai Wong Building, Nos. 3-5 Tai Wong
Street East, Hong Kong with a saleable floor area of
approximately 1,090 sq. ft. (with yard: 35 sqg. ft. and
cockloft: 440 sq. ft.) (Note 1);

(i) a commercial property located at 2/F, No. 61 Wellington
Street, Hong Kong with a saleable floor area of
approximately 470 sqg. ft. (Note 1); and

(iv) a commercial property located at G/F and cockloft, No.
299 Portland Street, Kowloon with a saleable floor area
of approximately 620 sqg. ft. (with cockloft: 460 sq. ft.)
(Note 1).
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

PROPERTIES HELD BY THE DIRECTORS AND OUR
CONTROLLING SHAREHOLDERS (CONTINUED)
Personal Investments (Continued)

Note:

1. This property is held by Ms. Chau and Ms. Wong or companies
jointly owned by Ms. Chau and Ms. Wong.

Ms. Chau and Ms. Wong also hold one property in Tai Tam and
two properties in Jardine’s Lookout Garden Mansion, which are
used as personal residences of Ms. Chau, Ms. Wong and/or
their respective family members.

The aggregate rental income of the Personal Investments
for the six months ended 30 June 2026 was approximately
HK$1.3 million and the aggregate fair value of the Personal
Investments as at 30 June 2026 was approximately HK$34.3
million.

Saved as disclosed above, no Director or controlling
shareholder has interest in investment properties in jurisdictions
in which the Group held investment properties during the six
months ended 30 June 2026.

Taking into account the number and availability of alternative
units in the Hong Kong property market, and given that the size
of the Group’s property portfolio in Hong Kong is significantly
larger than that of the Personal Investments in Hong Kong, and
properties located in Mainland China are not the Company’s
investment focus, the Board is of the view that competition
from the holding of properties by the controlling shareholders
and Directors as set out above with the business of the Group
is not extreme.

In addition, given the independence of the Group from the
controlling shareholders in terms of boards and management,
operation, finance and administrative capability and clear
delineation of business amongst them as detailed in the listing
document of the company dated 28 February 2013 (the “Listing
Document”), the Board is satisfied that the Group is capable
of carrying on its business independently from the controlling
shareholders (including their respective associates).
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DISCLOSURE OF ADDITIONAL INFORMATION
(CONTINUED)

PROPERTIES HELD BY THE DIRECTORS AND OUR
CONTROLLING SHAREHOLDERS (CONTINUED)
Confirmation of compliance with internal policy and deed
of non-competition

The directors confirmed that they have complied with the
Company’s internal policy on property transactions. Our
controlling shareholders (namely Mr. Chow Tak Hung and
Bright Asia), Ms. Chow Woon Yin and Ms. Wong Siu Wah
(collectively the “Covenantors”), both of whom are also
shareholders of Bright Asia, have also confirmed that they have
complied with the provisions of the deed of non-competition
dated 6 February 2013 entered into by them in favour of the
Company.

PROPERTIES WITH BUILDING ORDERS AND/OR
WARNING NOTICES REGISTERED AGAINST THEIR TITLE
Certain of our properties are encumbered with building orders
and/or warning notices, details of which have been disclosed
in the Listing Document. Set out below is a summary of the
latest progress of rectification of such building orders and
warning notices as at 22 August 2026, being the latest date for
ascertaining information in relation to these building orders and
warning notices.

Property/Building
concerned

B EiBE6565E 0 T

Ground Floor, No. 656
Shanghai Street, Kowloon

NELBEE20%

20 Lok Kwan Street,
Kowloon
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EEGREEEN
Subject of legal compliance issue

SEURABAREZL—NBRIDEL TRR

REFMBENNEES -

One building order was issued to Habitat Two
Development Limited in relation to a structure
on and over the yard on Ground Floor of the
premises.

&%%Z% j%i %%ﬁﬁﬁ% B A
BELAERMBRHBERBHRE -

=

Two warning notices were issued to
incorporated owners of the building in relation
to mandatory building inspection and mandatory
window inspection for common areas.

RZBEZRENAZ+-BZ#HR
Status as at 21 August 2026

BESENFENMLIRE RN [HREFE
EITIRE o
The rectification work for the subject matter
of the building order was completed and was
pending for inspection by the Building Authority.

,&@$m%‘ UREERE  UFAL
ZENEE -

HPRE  EFETLZEETREBMUMELD
SHZIRNEE

We will liaise with the incorporated owners of
the building to satisfy the subject matter in these
orders.

e AliLs
Bf

PN
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/\l>i“=

At the same time, the Building Department is
appointing a building consultant to rectify the
subject matter in this order.
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Property/Building
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Cheong Hong Mansions,
Nos. 25-33 Johnston Road,
Nos. 1-3 Thomson Road,
No. 2 Fenwick Street,
Hong Kong
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WING LEE PROPERTY INVESTMENTS LIMITED

DISCLOSURE OF ADDITIONAL INFORMATION

(CONTINUED)

WA
EIZI

PROPERTIES WITH BUILDING ORDERS AND/OR

WARNING NOTICES REGISTERED AGAINST THEIR TITLE

(CONTINUED)
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Subject of legal compliance issue
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Three buildings orders were issued to
incorporated owners of the building, (a) two
were related to defective underground drainage
and (b) one was to reinstate loose concrete on
the external wall on one of the above units.

Two warning notices were issued to
incorporated owners of the building which were
related to mandatory building inspection and
mandatory window inspection for common
areas.
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Status as at 21 August 2026
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Rectification works are being carried out.

We will continue to liaise with the incorporated
owners of the building to satisfy the subject
matter in these orders.

CORPORATE GOVERNANCE
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The Company has adopted the code provisions of the
Corporate Governance Code (the “CG Code”) contained in
Part 2 of Appendix C1 to the Listing Rules as its own code of
corporate governance. The Board considers that the Company
was in compliance with all applicable code provisions set out in
the CG Code during the six months ended 30 June 2026.
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MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers as set out in
Appendix C3 to the Listing Rules (the “Model Code”) as its
model code for securities transactions by the Directors. Having
made specific enquiry, all of the Directors confirmed that they
have complied with the Model Code during the six months
ended 30 June 2026.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries redeemed,
purchased or sold any of the Company’s listed securities during
the six months ended 30 June 2026. As at 30 June 2026, there
were no outstanding redeemable securities of the Company.

AUDIT COMMITTEE

The Company has an audit committee which was established
in compliance with Rule 3.21 of the Listing Rules for the
purpose of reviewing and providing supervision over the
Group’s financial reporting process and internal controls. The
audit committee comprises of three independent non-executive
directors of the Company.

The audit committee has reviewed the unaudited interim report
for the six months ended 30 June 2026 with the management
of the Company and there were no disagreements with
accounting treatment adopted by the Company.

APPRECIATION
On behalf of the Board,
gratitude to all of our shareholders, tenants, professional

I would like to express my sincere

parties and employees for their continuous support.

By Order of the Board
Chau Choi Fa
Chairperson

Hong Kong, 21 August 2026
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