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Management Discussion and Analysis

BUSINESS REVIEW

For the six months ended 30 June 2026 (the “Interim
Period”), Da Yu Financial Holdings Limited (the “Company”)
and its subsidiaries (collectively the “Group”) are principally
engaged in the provision of corporate finance advisory
services and asset management services through its wholly-
owned subsidiary, Yu Ming Investment Management Limited
(“Yu Ming”), investment in securities through a wholly-
owned subsidiary, Yu Ming High Dividend Fund (“YMHD
Fund”), securities broking, margin financing business and
placing of securities through a wholly-owned subsidiary,
Morton Securities Limited (“Morton Securities”), and money
lending business in Hong Kong mainly through another
wholly-owned subsidiary, Morgan Finance Limited (“Morgan
Finance”).

Yu Ming is licensed to carry out Type 1 (dealing in securities),
Type 4 (advising on securities), Type 6 (advising on corporate
finance) and Type 9 (asset management) regulated activities
under the Securities and Futures Ordinance (Chapter 571 of
the Laws of Hong Kong) (the “SFO”).

YMHD Fund is a fund incorporated as an exempted company
in the Cayman Islands and registered as a regulated mutual
fund under the Mutual Funds Act of the Cayman Islands.

Morton Securities is a securities dealer licensed to carry out
Type 1 (dealing in securities), Type 4 (advising on securities)
and Type 9 (asset management) regulated activities under
the SFO. Morton Securities is also an Exchange Participant
of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) and is admitted by Hong Kong Securities
Clearing Company Limited to participate in the Central
Clearing and Settlement System as a Direct Clearing
Participant (within the meaning of the General Rules of
Central Clearing and Settlement System).

Morgan Finance holds the money lenders licence, which
was granted by the licensing court pursuant to the Money
Lenders Ordinance (Chapter 163 of the Laws of Hong
Kong) and the Money Lenders Regulations, allowing Morgan
Finance to carry on money lending business in Hong Kong.
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Management Discussion and Analysis (Continued)

EEEBFMmEDSH(E)

Corporate Finance Advisory

During the Interim Period, the corporate finance advisory
services provided by Yu Ming mainly included the following:

(i) acting as financial adviser to advise listed issuers,
shareholders and investors of listed issuers and
entities on specific transactions in respect of the
Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”), the Rules Governing
the Listing of Securities on GEM of the Stock
Exchange (the “GEM Listing Rules”) and/or the Hong
Kong Codes on Takeovers and Mergers and Share
Buy-backs (the “Takeovers Code”);

(ii) acting as independent financial adviser to listed
issuers to provide independent advice required
under the Listing Rules, the Takeovers Code or other
specific circumstances; and

(iii) acting as financial adviser to listed issuers on retainer
basis to advise listed issuers on corporate strategies
and compliance with the Listing Rules, the GEM
Listing Rules and the Takeovers Code.

The transactions advised include resumption of trading
of Main Board listed companies on the Stock Exchange,
takeover under the Takeovers Code and hostile situations.

Revenue recognised for the Interim Period from corporate
finance advisory and related services was approximately
HK$8.7 million (2025: approximately HK$7.2 million).

Asset Management

During the Interim Period, the Group provided asset
management services to SHK Hong Kong Industries Limited,
a discretionary account and other two investment funds,
including YMHD Fund.

Revenue for the Interim Period from asset management
services was approximately HK$11.8 million (2025:
approximately HK$10.2 million), net of intragroup asset
management service fees.
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Management Discussion and Analysis (Continued)

Investment
Securities Investments

During the Interim Period, YMHD Fund principally engaged in
securities investments.

Financial gains generated from YMHD Fund’s securities
investments for the Interim Period amounted to
approximately HK$10.3 million (2025: approximately HK$6.6
million).

Treasury Management

The Group periodically allocates surplus liquidity derived
from its core business operations in treasury management.
The primary goal is to deploy these funds for income and/or
capital appreciation.

During the Interim Period, investment gains arising from
other subsidiaries’ treasury management amounted to
approximately HK$15.7 million (2025: approximately HK$4.1
million).

As at 30 June 2026, the fair value of the Group’s total
investment (including the aforesaid securities investments
and treasury management) was approximately HK$260.0
million (representing 20.2% of the Group’s total assets) and
each investment was less than 5% of the total assets.

Securities Broking and Margin Financing Business

During the Interim Period, Morton Securities was principally
engaged in securities broking, placing and underwriting
of securities, margin financing business and investment in
securities.

During the Interim Period, the Group recorded revenue from
placing and underwriting business of approximately HK$1.0
million (2025: approximately HK$3.2 million). The Group
completed one transaction as placing agents for secondary
market fund raising exercise (2025: two transactions as
underwriter for IPOs).

The total revenue generated from securities dealing and
brokerage service was approximately HK$2.3 million during
the Interim Period (2025: approximately HK$1.8 million).

EEEBmESHT (&)

RE
EHHRE

RREIHE  YMHDES T EHXEEFK

FHHEYMHDE S B AR EMEEL 2
MM EL103EEET(ZE_AF : §
6.6EEHBIT) ©

BITsE R

AEBEFHBNRERLEBEETESH
BHRBESORARYBEE - TBRE
RIGELESARBARSEREE -

R B - BB A R 5 E R AT
EEZRERENIS7TEBEL(ZT-H
FM41BERET) -

RZZEZXFARNA=Z+H  AEEEKEER
BEELIESRERVEER)NATF
BX260.0EEBAET(EASEEEMLEN
20.2%) - EBERENEERTELINE% °

REPHMER BEERFIEREESFL
e BRREREH RESBREEHR
BEHIRE -

R HERE  ARBESRERERDEES
WEEH1.0EBEBIL(ZT-_AF : 43.2H
BET) c AEETKEX_SMIBEEE
HREEREN—ERZF(ZT_RF : T
BRARFEBRHEEMN_BRS) °

BERGRERREN RGN T EHEE
EMBENELN23EEBT(ZEAF ¢
#1.8E&EBT) ©

AECRERERARA 20260 HELEHRS



Management Discussion and Analysis (Continued)

EEEBFMmEDSH(E)

The Group activated the margin financing business
since September 2025. As at 30 June 2026, the total
outstanding balance of margin loan receivable amounted
to approximately HK$0.4 million (31 December 2025:
approximately HK$42.6 million) and the interest
income generated from margin financing business was
approximately HK$1.2 million during the Interim Period
(2025: Nil). The overall maintenance margin ratio (the total
value of all the collateral from the clients of margin financing
business (including the amount of cash and the market value
of securities held in margin securities account) to the margin
balance of clients) was 930.3 times (31 December 2025:
16.7 times). The Group always implements effective credit
control procedures to avoid any bad debts.

Total revenue for the Interim Period from securities and
related services was approximately HK$4.5 million (2025:
approximately HK$5.0 million).

Money Lending

During the Interim Period, Morgan Finance was principally
engaged in money lending business in Hong Kong.

Morgan Finance, together with its subsidiary, derives referral
fees and interest income from commercial and personal
lending as well as property mortgage financing. The loans
granted to customers range from unsecured loans (i.e.
term loan and personal loan) to secured loans (i.e. property
mortgage and share mortgage). In view of the economic
instability, Morgan Finance continued to adhere to its
cautious approach to strengthening the overall credit risk
management and control mechanism, in order to minimise
default risks, it also adjusted the interest rate and loan
to value ratio on a timely basis, according to the market
situation.

Revenue for the Interim Period from money lending and
related business was approximately HK$0.5 million (2025:
approximately HK$0.9 million).

INTERIM DIVIDEND

The Board of Directors of the Company (the “Board”)
resolved not to declare an interim dividend for the Interim
Period (2025: Nil).
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Management Discussion and Analysis (Continued)

FINANCIAL REVIEW
Overall Results

The Group recorded a net profit of approximately HK$32.7
million for the Interim Period (2025: approximately HK$14.8
million), representing an increase in profit of approximately
HK$17.9 million. The increase in net profit after tax is mainly
attributable to an increase in investment gain on perpetual
capital securities during the Interim Period.

The Group’s basic earnings per share for the Interim Period
was HKO0.96 cent (2025: restated HK0.61 cent).

Revenue and Financial Resources

For the Interim Period, the Group had revenue of
approximately HK$25.4 million (2025: approximately
HK$23.3 million).

As at 30 June 2026, the Group had cash and cash
equivalents of approximately HK$257.5 million (31 December
2025: approximately HK$218.0 million). As at 30 June
2026, the Group’s current ratio (current assets to current
liabilities) was approximately 182.8% (31 December 2025:
approximately 359.0%).

For the Interim Period, the Group had no material exposure
to fluctuations in exchange rates.

Indebtedness and Banking Facilities

The Group had no bank and other borrowings as at 30 June
2026 and 31 December 2025.

The Group’s gearing ratio, calculated by reference to
the ratio of total bank borrowings (if any) to total equity
attributable to the owners of the Company as at 30 June
2026 and 31 December 2025, was 0%.
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Management Discussion and Analysis (Continued)

EEEBFMmEDSH(E)

Assets and Liabilities

As at 30 June 2026, the Group had total assets of
approximately HK$1,286.1 million (31 December 2025:
approximately HK$853.2 million) and total liabilities of
approximately HK$594.3 million (31 December 2025:
approximately HK$185.8 million). The net assets of the
Group as at 30 June 2026 were approximately HK$691.8
million (31 December 2025: approximately HK$667.4
million).

Capital Structure

As at 30 June 2026 and 31 December 2025, there was no
change to the share capital.

As at 30 June 2026 and 31 December 2025, the Company’s
number of issued shares was 3,417,990,570 shares.

Use of Proceeds

On 30 July 2025, the Company proposed to issue by way
of rights (the “Rights Issue”) up to 1,139,330,190 new
shares (the “Rights Share(s)”) at a subscription price of
HK$0.12 per Rights Share on the basis of one (1) Rights
Share for every two (2) existing shares of the Company.
The aggregate nominal value of the Rights Shares was
HK$113,933,019. The reasons for the Rights Issue were:
(i) to activate the margin financing business of the Group;
and (i) for general working capital of the Group. The Rights
Issue had been completed on 9 September 2025 and an
aggregate of 1,139,330,190 new shares had been allotted
and issued by the Company. The gross proceeds from
the Rights Issue were approximately HK$136.7 million and
the net proceeds from the Rights Issue, after deducting all
relevant expenses for the Rights Issue, were approximately
HK$136.0 million. The net price per Rights Share was
approximately HK$0.119. The closing market price per
share of the Company on 30 July 2025 (being the date on
which the terms of Rights Issue were fixed) was HK$0.144.
Details of the Rights Issue were disclosed in the Company’s
announcements dated 30 July 2025 and 8 September 2025,
and the Company’s prospectus dated 18 August 2025.
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Management Discussion and Analysis (Continued)
EEEBmESH(E)

As at 30 June 2026, the net proceeds from the Rights Issue RZZE-_RNEXNA=1+H  #HEMAEZRE
of approximately HK$136.0 million had been fully utilised

e Eﬁ7136 OB &BITE R HIAARE 1 2
during the Interim Period. Bzl
Actual use
Intended of net
use of net proceeds
proceeds as at
from the 30 June
Rights Issue 2026
R-BZARF
ANA=+H
AR FT1S Fri§ A
RIEFE FEZ
ZRERR BRAR
HKS$ million HK$ million
BEEET BEET
Activation of margin financing business R BN R & RE & 275 116.0 116.0
General working capital —RBBEBES 20.0 20.0*
Total @t 136.0 136.0
* Use of net proceeds for general working capital included * FESESEEE—RLEELAREER

employee benefit expenses of approximately HK$12.9 million, BRAELZYI2OEEST  BASHER

office rent and related expenses of approximately HK$1.7 million AR TEES T REMEL45.48
and other expenses of approximately HK$5.4 million. BT o
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Management Discussion and Analysis (Continued)

EEBwWRESI(E)

Commitments

As at 30 June 2026 and 31 December 2025, the Group had
no outstanding contracted capital commitments.

Charges on Group Assets

As at 30 June 2026 and 31 December 2025, the Group had
no assets under pledge.

Significant Investments, Acquisitions and Disposals

There were no significant investments, acquisitions and
disposals by the Group during the Interim Period.

Segment Information

Detailed segmental information in respect of the revenue and
profit or loss is shown in Note 4 to the interim condensed
consolidated financial statements.

Contingent Liabilities

As at the date of this 2026 Interim Report and as at 30 June

2026 and 31 December 2025, the Board is not aware of any
material contingent liabilities.

EVENTS AFTER THE REPORTING DATE

There are no important events affecting the Group which
have occurred after the end of the Interim Period and up to
the date of this 2026 Interim Report.
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Management Discussion and Analysis (Continued)

REMUNERATION POLICIES

As at 30 June 2026, the Group, including its subsidiaries
but excluding associates, had 32 staff including Directors
(31 December 2025: 30). The remuneration policy of the
Group aims to ensure that all staff, including Directors,
are sufficiently compensated for their efforts and the time
they dedicate to the Group and remuneration offered
is appropriate for their duties and aligned with market
practices. No Director, or any of his/her associates, or
executive is involved in deciding his/her own remuneration.
In addition, share options may be granted to eligible
employees of the Group in accordance with the terms of the
approved share option scheme. Employees are regarded as
important assets and resources of the Group. The Group
encourages employees to receive training that is related to
their work and responsibilities. Efforts, including appropriate
training courses arranged and/or subsidies offered, as well
as materials relating to compliance and regulatory updates
regularly circulated to staff (including Directors), are made by
the Group to ensure continuous training and development for
Directors and staff.

EMPLOYEE BENEFIT EXPENSE

The Group’s employee benefit expense mainly consisted
of salaries, discretionary bonus and mandatory provident
fund contributions for the employees as well as fees for the
Directors. Salaries, mandatory provident fund contributions
and Directors’ fees amounted to approximately HK$9.3
million (2025: approximately HK$8.6 million), approximately
HK$0.3 million (2025: approximately HK$0.2 million) and
approximately HK$0.3 million (2025: approximately HK$0.3
million) respectively during the Interim Period.
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Management Discussion and Analysis (Continued)

EEEBFMmEDSH(E)

PROSPECT

Even though initial public offering activities remain
prosperous, corporate finance advisory business amongst
local licensed advisers remains competitive in the first half of
2026. Yu Ming continues to focus on contentious corporate
finance transactions as its main offerings to clients in need.
The asset management business provides us with a long-
term, stable source of income, and our team will consistently
seek additional fund management opportunities. Morton
Securities serves to provide a comprehensive service to
our clients of the securities broking and margin financing
business. Given the current slowdown in the local economy,
we will adopt a prudent approach to our money lending
business.
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DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF
THE COMPANY AND ASSOCIATED
CORPORATIONS

As at 30 June 2026, the interests and short positions of each
Director and Chief Executive of the Company in the shares,
underlying shares or debentures of the Company or any of
its associated corporation (within the meaning of Part XV of
the SFO) which were 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 the Directors
and Chief Executives of the Company were deemed or taken
to have under such provisions of the SFO) or which were
required to be and were recorded in the register required
to be kept under Section 352 of the SFO or as otherwise
notified to the Company and the Stock Exchange pursuant
to the Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code”) as set out in Appendix C3
to the Listing Rules were as follows:

Other Information
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Long positions in shares of the Company REQATIRGDZHAE
% of the total
relevant issued
Nature Number shares as at
Name of Directors* Capacity of interests of shares held 30 June 2026
RIBZXRE
AA=tAR
BFRERTRG
BEEpE g0 ERtE BERGBEE BYEDL
Xu Haohao Interest of controlled Corporate interest/ 1,020,259,801* 29.85%
corporation/ Personal interest
Beneficial owner
HEE G ARG ER DElER
ERBEAA BV 5
Lee Wa Lun, Warren Beneficial owner Personal interest 227,250,000 6.65%
FER BERERA [EPN:$
Lam Chi Shing Beneficial owner Personal interest 17,800,000 0.52%
RAEK EmEEA A AR
Li Ming Beneficial owner Personal interest 17,800,000 0.52%
7 EnfAA [EVN: £
* The Directors mentioned above do not qualify as “the public” * T EERGE LTRAAEEZ (AR
as defined under the Listing Rules. At]e
# Details were disclosed in Note 1 in the “Substantial # HEETX [ FEREREMALZES

Shareholders’ and Other Persons’ Interests in Securities”

section below.

Hean | — BN PP R T AORER ©
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Other Information (Continued)
Hin&ER(F)

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

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS IN SECURITIES

As at 30 June 2026, to the best of the Board’s knowledge,
the following persons (not being the Directors or Chief
Executives of the Company) or corporations had an interest
(long positions) or short positions in the shares or underlying
shares of the Company as recorded in the register required
to be kept under Section 336 of the SFO which would fall
to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or who/which was,
directly or indirectly, interested in 5% or more of the nominal
value of any class of share capital carrying rights to vote
in all circumstances at general meetings of the Company,
other than the interests of the Directors as disclosed in
the “Directors’ Interests and Short Positions in Shares,
Underlying Shares and Debentures of the Company and
Associated Corporations” section above:
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Other

Information (Continued)
Hih&ER (&)

Long positions in shares of the Company REDABRBPZEFE
% of the total
Name of relevant issued
Substantial Shareholders and Number of shares as at
Other Persons Notes Capacity Nature of interests shares held 30 June 2026
RZBZRE
RB=THE
FHERIRA
TERRREMALER W& 5% it BERGEA LR
Beyond Global Enterprises Limited 1,5 Interest of controlled corporation/ Corporate interest/ 1,016,569,801 29.74%
(Beyond Global") Beneficial owner Beneficial interest
SRARARNER ERERA DR/ ERER
Victory Gain Ventures Limited 1,5 Beneficial owner Beneficial interest 996,114,801 29.14%
(‘Victory Gain’) ERlEAA EniEn
IXL Fund 1,5 Beneficial owner Beneficial interest 20,355,000 0.60%
EnBEA Bakn
First Steamship Company Limited 5 Beneficial owner Beneficial interest 994,980,000 29.11%
afRHAERRA ERBEA Enkn
Cheung Kit Shan Susanna 2,5 Interest of a spouse Famiy interest 227,250,000 6.65%
2 s EYi 3
Allied Group Limited (‘AGL") 3,6 Interest of controlled corporation Corporate interest 340,170,530 9.95%
HREEARAA(HA%EE)) REHARNER RAEE
Lee Seng Hui 3,6  Interest of controlled corporation Corporate interest 340,170,530 9.95%
ES REHARANER RAER
Lee Seng Huang 3,6  Interest of controlled corporation Corporate interest 340,170,530 9.95%
e REHARANER RAlER
Lee Su Hwei 3,6  Interest of controlled corporation Corporate interest 340,170,530 9.95%
FHE ZEHARNER RAlER
Chan Kin 4,6 Interest of controlled corporation Corporate interest 325,667,719 9.53%
3 REHRRNER AAER
Argyle Street Management Holdings 4,6 Interest of controlled corporation Corporate interest 325,667,719 9.53%
Limited (‘ASMH’) REHARNER AR
Argyle Street Management Limited 4,6 Interest of controlled corporation Corporate interest 325,667,719 9.53%
(*ASML) REHAENER RAER
ASM Connaught House General 4,6 Interest of controlled corporation Corporate interest 211,372,719 6.18%
Partner V/ Limited REHRRNER ARER
ASM Connaught House (Master) 4,6 Beneficial owner Beneficial interest 211,372,719 6.18%
FundV LP ERlEAA EnEn
Notes: k=3
1. Victory Gain is direct wholly-owned by Beyond Global; IXL 1. Victory Gain/3#Beyond GlobalE# 2%
Fund is indirect wholly-owned by Beyond Global through its #4 + IXL FundJhfaBeyond Globali i H
wholly-owned subsidiaries; and Beyond Global is wholly- 2EMBARIREE2EHS L KkBeyond
owned by Mr. Xu Haohao. Therefore, Mr. Xu Haohao is Global B R EZ X A2 EHE - AL -
deemed to have an interest in the said shares in which Beyond ®BER & EWR BE A ZE B Beyond
Global, Victory Gain and IXL Fund are interested. In addition, Global * Victory Gain&IXL Fund##H 2 i
Mr. Xu Haohao has personal interest in 3,690,000 shares of DR - WM BREZEERBEERRRZ
the Company. 3,690,000% A& 17 18 A #E 25 o
2. Ms. Cheung Kit Shan Susanna is the spouse of Mr. Lee Wa 2. REMEZ LT AFEREENRS - RIEZH

Lun, Warren. By virtue of the SFO, Ms. Cheung Kit Shan
Susanna is deemed to have an interest in the said shares in
which Mr. Lee Wa Lun, Warren is interested.

HFRBEED - REMLLRERERZ
SRFEMALEHEG 2 BRDEES -
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Other Information (Continued)
Hin&ER(F)

3. Universal Way Limited holds 340,170,530 shares of the
Company, which is indirect wholly-owned by AGL through
its wholly-owned subsidiaries. Mr. Lee Seng Hui, Ms. Lee Su
Hwei and Mr. Lee Seng Huang are the trustees of Lee and Lee
Trust, being a discretionary trust. Lee and Lee Trust controlled
approximately 75.50% of the total number of issued shares
of AGL (inclusive of Mr. Lee Seng Hui’s personal interests).
Therefore, Mr. Lee Seng Hui, Ms. Lee Su Hwei, Mr. Lee Seng
Huang and AGL are respectively deemed to have an interest in
the said shares in which Universal Way Limited is interested.

4. ASM Connaught House Fund LP, ASM Connaught House
(Master) Fund Il LP, ASM Connaught House (Master) Fund
Il LP and ASM Connaught House (Master) Fund V LP hold
63,550,000 shares, 165,000 shares, 50,580,000 shares and
211,372,719 shares of the Company respectively, which
are held indirectly by ASMH through a number of controlled
corporations. ASML is 100% controlled by ASMH. Mr. Chan
Kin has over 50% controlling interests in ASMH. Therefore,
Mr. Chan Kin and ASMH are respectively deemed to have an
interest in the said shares in which ASM Connaught House
Fund LP, ASM Connaught House (Master) Fund Il LP, ASM
Connaught House (Master) Fund Ill LP and ASM Connaught
House (Master) Fund V LP are interested.

5. Shareholders/other persons who are not members of “the
public” (as defined under the Listing Rules).

6. Shareholders/other persons who are members of “the public”
(as defined under the Listing Rules).

Save as disclosed above, the Board is not aware, as at 30
June 2026, of any person (not being the Directors and Chief
Executives of the Company) or corporation who/which had
an interest (long positions) or short positions in the shares
or underlying shares of the Company as recorded in the
register required to be kept under Section 336 of the SFO
which would fall to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO, or who/
which was, directly or indirectly, interested in 5% or more
of the nominal value of any class of share capital carrying
rights to vote in all circumstances at general meetings of the
Company.

SHARE OPTION SCHEME

The Company adopted a share option scheme (the “Share
Option Scheme”) pursuant to a resolution passed at an
extraordinary general meeting of the Company held on 22
May 2019. The Share Option Scheme has a remaining life
of approximately 2 years as at the date of this 2026 Interim
Report.
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The total number of shares in respect of which options
may be granted under the Share Option Scheme must not
exceed 113,933,019 shares, being 10% of the issued shares
(excluding treasury shares, if any) of the Company as at
the date of resumption of trading (i.e. 26 July 2019). This
also represents approximately 3.3% of the issued shares
(excluding treasury shares, if any) of the Company at the
beginning and the end of the Interim Period, due to two rights
issues completed on 2 February 2024 and 9 September
2025 respectively. The total number of shares issued and to
be issued upon exercise of the options granted and to be
granted to a participant in any 12-month period must not
exceed 1% of the shares of the Company in issue. The total
number of shares issued and to be issued upon exercise of
the options granted and to be granted to a participant, who
is a substantial shareholder or an independent non-executive
director, in any 12-month period must not exceed 0.1% of
the shares of the Company in issue nor exceed an aggregate
value (based on the closing price of the shares on the Stock
Exchange on the date of grant) of HK$5 million. Any further
grant of options in excess of the individual limit must be
subject to shareholders’ approval.

No option has been granted since adoption of the Share
Option Scheme and, accordingly, during the Interim Period,
no share option was granted, exercised, cancelled, lapsed or
outstanding under the Share Option Scheme.

The Company would comply with the requirements under the
current version of Chapter 17 of the Listing Rules in respect
of the matters of share options.

AUDIT COMMITTEE

The Company had an audit committee established in
accordance with Rule 3.21 of the Listing Rules.

The audit committee has reviewed financial reporting matters
and this 2026 Interim Report including a general review of
the interim condensed consolidated financial statements
for the six months ended 30 June 2026. In carrying out this
review, the audit committee has relied on a review conducted
by the Group’s external auditor in accordance with Hong
Kong Standard on Review Engagements 2410 “Review of
Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the Hong Kong Institute
of Certified Public Accountants and representations from
management. The audit committee has not undertaken
detailed independent audit checks.
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Other Information (Continued)
Hin&ER(F)

COMPLIANCE WITH THE CODE PROVISIONS
OF THE CORPORATE GOVERNANCE CODE

The Company has applied the principles and complied with
all the applicable code provisions set out in the Corporate
Governance Code in Appendix C1 to the Listing Rules during
the Interim Period.

CHANGES IN DIRECTORS’ INFORMATION
UNDER RULE 13.51B(1) OF THE LISTING
RULES

Changes in Directors’ information since the approval date of
the 2025 Annual Report of the Company, which are required
to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules, are set out below:

Mr. Kuo Jen-Hao, a Non-Executive Director of the Company,
resigned as the director of a subsidiary of the Company since
May 2026. In addition, Mr. Kuo Jen-Hao resigned as the
director of Grand Ocean Retail Group Limited (Taiwan Stock
Exchange stock code: 5907) since June 2026. Mr. Kuo Jen-
Hao ceased to be the chairman of the board of Sandmartin
International Holdings Limited (Stock Exchange stock code:
482) since July 2026, but he is still the non-executive director
of the above company.

Mr. Lee Wa Lun, Warren, an Executive Director of the
Company, was appointed as the director of a subsidiary of
the Company since May 2026.

Mr. Xu Haohao, an Executive Director of the Company, was
appointed as the executive director and chairman of the
board of Sandmartin International Holdings Limited (Stock
Exchange stock code: 482) since July 2026.

Ms. Li Ming, an Executive Director of the Company, ceased
as a member of the nomination committee of the Company in
May 2026.

Save as disclosed above, there is no other change in the
Directors’ information required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules since the approval date of
the 2025 Annual Report of the Company.
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MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as set out in
Appendix C3 to the Listing Rules as the code of conduct
regarding securities transactions by the Directors. Having
made specific enquiry of all Directors, the Company
confirmed that all Directors have complied with the required
standard as set out in the Model Code during the Interim
Period.

PURCHASE, SALE OR REDEMPTION OF
THE COMPANY'’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries has
purchased, sold or redeemed any of the Company’s listed
securities nor sold or transferred treasury shares as defined
under the Listing Rules during the Interim Period.

By Order of the Board
Da Yu Financial Holdings Limited

Lee Wa Lun, Warren
Managing Director

Hong Kong, 28 August 2026
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Auditor’s Independent Review Report

BB BIEREE

Fax: +852 2815 2239
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111 Connaught Road Central

www.bdo.com.hk Hong Kong
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REPORT ON REVIEW OF INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

TO THE BOARD OF DIRECTORS OF DA YU FINANCIAL
HOLDINGS LIMITED
(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim condensed consolidated
financial statements set out on pages 22 to 60 which
comprise the condensed consolidated statement of
financial position of Da Yu Financial Holdings Limited and
its subsidiaries (collectively referred to as the “Group”) as
of 30 June 2026 and the related condensed consolidated
statement of profit or loss and other comprehensive
income, condensed consolidated statement of changes
in equity and condensed consolidated statement of cash
flows for the six-month period then ended, and notes to
the interim condensed consolidated financial statements,
including material accounting policy information (the “interim
condensed consolidated financial statements”). The Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report
on interim financial information to be in compliance with
the relevant provisions thereof and Hong Kong Accounting
Standard 34 “Interim Financial Reporting” (“HKAS 347)
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). The directors are responsible for
the preparation and presentation of these interim condensed
consolidated financial statements in accordance with HKAS
34. Our responsibility is to express a conclusion on the
interim condensed consolidated financial statements based
on our review. This report is made solely to you, as a body,
in accordance with our agreed terms of engagement, and for
no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this
report.
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AudﬂoﬂsIndependentReweMIRepoﬂ(conﬁnued)

SCOPE OF REVIEW

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

CONCLUSION

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

BDO Limited
Certified Public Accountants

Lui Chi Kin
Practising Certificate Number: PO6162

Hong Kong, 28 August 2026
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
HRGEESZREMEENER

For the six months ended 30 June 2026
HE_TZR"FRA=ZTHIREA

Unaudited
Six months ended 30 June
RISERZ
BEXB=1+HILAEA
2026 2025
—EoAE T _RHE
Notes HK$’000 HK$’'000
Bt 5 FBR FAT
Services revenue AR U= 3 23,703 22,417
Interest revenue Fl Bz 3 1,685 872
Total revenue gyt 25,388 23,289
Other net income H WA FE 10 -
Other net financial gain o B A W 5 BE 5 25,969 10,744
Employee benefit expense BEEARAX (9,904) (9,091)
Administrative and other expenses 1T & H b5 5% (9,904) (9,029)
Finance costs E{p N (65) (104)
Reversal of impairment losses MEEE
on financial assets ZIR(E R B 1,137 179
Profit before income tax P8Rt A= F 6 32,631 15,988
Income tax credit/(expense) FissiEe  (FX) 7 56 (1,224)
Profit for the period AATF
attributable to the owners e AEML
of the Company 7 EA s A 32,687 14,764
Other comprehensive income: H b 2w
Item that may be reclassified HigreEmoEs
subsequently to profit or loss: 1BRR2IEE -
Exchange differences on FHNHE A A
translation of foreign BEE
subsidiaries [EH =% 1,265 1,663

Other comprehensive income 7R
for the period Hh 2w 1,265 1,663

Total comprehensive income A TEHF A
for the period attributable to  fE{5 ZHIRS

the owners of the Company 2HEINZHAE 33,952 16,427
Earnings per share AATEE A

attributable to the owners ELERER (As restated)

of the Company (HK cents) (7B4l) 8 (4= &E5)
- Basic —H K 0.96 0.61
- Diluted —#E 0.96 0.61
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Condensed Consolidated Statement of Financial Position

HRGEMBRAE

As at 30 June 2026
RZBEZRFRA=1H

Unaudited Audited
As at As at
30 June 31 December
2026 2025
RISER WEZ
RZBZARE R-ZE-RHF
NA=+A +=ZA=+—H
Notes HK$’000 HK$’'000
Bt = FaT FAT
ASSETS AND LIABILITIES EEREE
Non-current assets FREEE
Property, plant and equipment ME - BENRE 119 125
Goodwill mE 10 92,624 92,624
Intangible assets ERAE 11 53,907 55,633
Right-of-use assets FREEE 1,757 3,183
Mortgage loans RBER 12 4,411 5,184
Financial assets at fair value BATERAEZE
through profit (B AFEFTABE])
or loss (“FVPL”) TS & E 16 61,480 61,291
Deferred tax assets RERIEEE 791 791
Other assets HihEE 230 230
215,319 219,061
Current assets REBEE
Mortgage loans EIBER 12 1,529 1,536
Term loans BHER 13 32,172 -
Contract assets AREE 14 51 53
Trade and other receivables, B 5 R E fb FEMRIA -
deposits paid and prepayments 2 1% & & IE FRIE 156 11,964 5,304
Amount due from a related FEM — SRR A7)
company RIR 5,001 17,648
Financial assets BNFERAEE
at FVPL BT 15 A 16 198,499 186,764
Margin loan receivable B EREWGKRIE 17 434 42,633
Client trust bank balances SACIRTTHE S 18 563,657 162,227
Cash and cash equivalents BERIREEEY 19 257,489 218,014
1,070,796 634,179
Current liabilities REBEE
Contract liabilities AREaE 14 9,007 823
Trade and other payables and B 5 R H A FER
accrued expenses KB R ERTRY 20 573,812 171,315
Lease liabilities HEAR 1,810 2,907
Taxation payable FESBIIE 1,139 1,607
585,768 176,652
Net current assets TREBEERE 485,028 457,527
Total assets less current EEALER
liabilities REEE 700,347 676,588
Non-current liabilities FRBEE
Deferred tax liabilities BT IBEE 8,070 8,354
Employee benefit obligations EERFESE 491 491
Lease liabilities HEaRE - 339
8,561 9,184
Net assets 2EE 691,786 667,404
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Condensed Consolidated Statement of Financial Position (Continued)

MAGEMBRAR(E)

As at 30 June 2026
RZZEZXRFRA=TH

Unaudited Audited
As at As at
30 June 31 December
2026 2025
RIGEZX REZ
R-B=AF N-T-1F
NA=+A +=ZA=+—H
Note HK$’000 HK$'000
B 3 FTER FET
EQUITY E=
Equity attributable to the AATHEE AEL
owners of the Company S
Share capital &N 21 341,799 341,799
Reserves i 349,987 325,605
Total equity AR 691,786 667,404
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Condensed Consolidated Statement of Changes in Equity
HRGEEREEE X

For the six months ended 30 June 2026
HE_ZT R "FA=THIREAR

Unaudited

RIEEZ
Share Translation Share  Retained Total
capital reserve  premium  earnings equity

BA  RERE ROSE REER EZLH
HK$000 HK$000 HK$000 HK$000  HK$'000
TR TET TR THET TR

At 1 January 2025 R-ZZ-_AF—HF—H 227,866 (1,173) 56,153 218,510 501,356
Profit for the period REAREF - - - 14,764 14,764
Other comprehensive A

income for the period Hi2mEMla - 1,663 - - 1,663
Total comprehensive A HAE

income for the period 2ENGEE - 1,663 - 14,764 16,427
Dividends approved and BEEEREMRE

paid (Note 9) (P7E9) = = = (10,026) (10,026)
At 30 June 2025 R-_Z_AfF

NAE=TH 227,866 490 56,153 223,248 507,757

At 1 January 2026 RoB-AE—F—H 341,799 (825) 78204 248,136 667,404
Profit for the period INH R - - - 32,687 32,687
Other comprehensive AHE

income for the period Hip2mEWE - 1,265 - - 1,265
Total comprehensive AHE

income for the period 2HEBBAE - 1,265 - 32,687 33,952
Dividends approved and EREREAKRE

paid (Note 9) GED) - - - (9,570) (9,570)
At 30 June 2026 RoBE-XE

AA=1H 341,799 440 78,294 271,253 691,786

ABECRERERDRA 20260 HEEHRS
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Condensed Consolidated Statement of Cash Flows

HRGEAHERER

For the six months ended 30 June 2026
HE_TZR"FRA=ZTHIREA

Unaudited
Six months ended 30 June
RISERZ
BEXB=1+HILAEA
2026 2025
—ECDXRE ZEhEF
Notes HK$’000 HK$'000
Bt 5 FBR FAT
Cash flows from operating RESEE TS
activities RERE
Profit before income tax Fr iS5t A Al 32,631 15,988
Adjustments for: FHE -
Amortisation on intangible assets 124 = # £ 6 1,726 1,726
Depreciation of property, plant M - BE &
and equipment R E 6 34 30
Depreciation of right-of-use assets £ F#EE EITE 6 1,426 1,447
Fair value gain including interest 32 A FEH ABZEH
income on financial assets MEEEZ ATE
at FVPL ez (BREFEHEA) 5 (23,209) (6,368)
Finance costs A& AR 6 65 104
Dividend income B A 5 (162) (162)
Interest income RISV ON 5 (2,598) (4,214)
Reversal of impairment losses on B i & & 2
financial assets, net VRN S EIpE 2= 6 (1,137) (179)
Operating profit before working &8 & & & B) g Fy 4L &
capital changes ol 8,776 8,372
Decrease in contract assets ERNEERD 2 -
Change in margin loan receivable {R7& & & 7% & Yz I8 & 42,199 =
Increase in trade and other B 5 & H fth FEUGRIA
receivables, deposits BftEE RIER
paid and prepayments FRIBIE AN (5,519) (3,448)
Change in mortgage loans RIBERE 780 796
Change in term loans FHEREH (32,172) (507)
Decrease in amount due froma  fEYL — RS BAEE A B F0A
related company R 12,647 932
Increase in client BEErEIRITHES
trust bank balances N (401,430) (175,386)
Increase in contract liabilities AR BELM 8,184 1,071
Increase in trade and B5 Kk
other payables and HAth FE FRIE K
accrued expenses JE 515 S 3% N 402,489 168,410
Change in current financial assets &% A FEFT AEEA
at FVPL M EEZS (1,779) 17,041
Cash generated from operations & & Fr15HE 4 34,177 17,281
Interest paid EARAE (1) -
Taxation paid =G (696) (@)
Interest received B YF B 2,598 4,189
Dividend received BIAR 2 162 162
Net cash generated from KBTS
operating activities B IFE 36,240 21,631
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Condensed Consolidated Statement of Cash Flows (Continued)
HHRGARENER(E)

For the six months ended 30 June 2026

HE_ZT R "FA=THIREAR
Unaudited
Six months ended 30 June
RISERZ
BEXB=1THILAEA
2026 2025
—EoAE T _RHE
Note HK$’000 HK$’'000
Bt 5 FER FAT
Cash flows from investing REZEMB
activities RERE
Interest received from financial BURBIRAFETA
assets at FVPL BRPBEENS 5,425 5,230
Purchase of property, plant and BB ¥ - BiE
equipment P (28) (7)
Purchase of non-current financial 8% & 3R g1 A FEEHA
assets at FVPL BRI BEE (15,595) -
Distribution from financial BAFET A BB S
assets at FVPL BEDIK 605 -
Proceeds from disposal/ HE /EREIERBDIRATF
redemption of non-current Bt A\BER MG EE
financial assets at FVPL Fr{8 3k 23,850 =
Net cash generated from KB EEE
investing activities W FHE 14,257 5,228
Cash flows from financing WEEE TS
activities RERE
Repayment of principal portion ERAERELRE
of the lease liabilities o (1,436) (1,426)
Interest paid BAFLE (64) (104)
Dividends paid B E 9 (9,570) (10,026)
Net cash used in BEEEFEA
financing activities WE P (11,070) (11,556)
Net increase in cash and ReRBRLEEY
cash equivalents WA 39,427 15,298
Cash and cash equivalents at RAHEAZREER
beginning of period ReZEY 218,014 98,474
Effect of foreign exchange INEERES
rate changes -7 48 262
Cash and cash equivalents at RAZAHERZRER
end of period Re&ZEY 257,489 114,034

ABECRERERDRA 20260 HEEHRS
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GENERAL INFORMATION AND BASIS
OF PREPARATION

Da Yu Financial Holdings Limited (the “Company”)
was incorporated in the Cayman Islands with limited
liability on 9 September 1999. The address of the
Company’s registered office is Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman
KY1-1111, Cayman Islands and its principal place
of business is Room 1801, 18th Floor, Allied Kajima
Building, 138 Gloucester Road, Wanchai, Hong
Kong. The Company’s shares are listed on The
Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

The Company is an investment holding company and
its subsidiaries (collectively referred to as the “Group”)
are principally engaged in activities including dealing
in securities, advising on securities, advising on
corporate finance, asset management, investment,
money lending, margin financing business and
securities and related services.

The interim condensed consolidated financial
statements for the six months ended 30 June 2026
on pages 22 to 60 have been prepared in accordance
with the applicable disclosure requirements of
Appendix D2 to the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”)
and with Hong Kong Accounting Standard (“HKAS”)
34 “Interim Financial Reporting” issued by the
Hong Kong Institute of Certified Public Accountants
(“HKICPA”).

The interim condensed consolidated financial
statements do not include all the information
and disclosures required in the annual financial
statements, and should be read in conjunction with
the Group’s annual financial statements for the year
ended 31 December 2025.

The interim condensed consolidated financial
statements have been approved and authorised for
issue by the Board of Directors of the Company (the
“Board”) on 28 August 2026.
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Notes to the Interim Condensed Consolidated Financial Statements
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

MATERIAL ACCOUNTING POLICY
INFORMATION

The interim condensed consolidated financial
statements have been prepared on the historical cost
basis except for certain financial instruments, which
are stated at fair value, as appropriate.

The accounting policies adopted in the interim
condensed consolidated financial statements are
consistent with those followed in the preparation
of the Group’s annual financial statements for the
year ended 31 December 2025, except for the
adoption of the amendments to HKFRS Accounting
Standards (which include individual Hong Kong
Financial Reporting Standard (“HKFRS”), HKASs and
Interpretations) as disclosed below.

Adoption of amendments to HKFRS Accounting
Standards - effective on 1 January 2026

In the current period, the Group has applied for
the first time the following amendments to HKFRS
Accounting Standards as issued by the HKICPA,
which are effective for the Group’s financial
statements for the annual financial period beginning
on 1 January 2026.

Amendments to Amendments to the

HKFRS 9 Classification and
and HKFRS 7 Measurement of Financial
Instruments
Annual Improvements Annual Improvements to
HKFRS Accounting

Standards - Volume 11
Amendments to HKFRS 9 Contracts Referencing Nature
and HKFRS 7 Dependent Electricity

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

2.

BEAETHRER

BETERMTAZAFEER)
FIBRSN - AR EAR R AR & B T 3R K
TYIRIE S PR A E AR EL -

BATIRBEE RN EETER
B s ARl @ E RSN (GERIE
EER BB IRE LR (BB
BREEA]) - FEGHEA KRR
) A EfRRA S M TS MR
ZEMBREGHRAKEHREZ_F
“hE+-A=t+—BLEFEZE
FEBMKRPIAE K -

RMBBTEBHEREEANS
FFER-R-B=A"F—-HF—H
£

RANEAR - NEBE HRER T
HEBEMAGMBMHZEEET
ERMEHRE LR SR - HE
AEEBR=_Z=_A~F—A—BHH
2 FE R 2 B RER AR o

BB s A8 SRIANER
EORREBBI FEMET
WEERETH
(BFT)

FEHE BEMBREER
EHERFE
it —F11%5

LI e i) PREBER
ZORRBBNE EREESN
WEERETHR A
(B3TA)

RNZSRETEBH SRS ER
B EAEAKEZ D HEHARE
MERRLBEEATE -
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

FHERGAM B RRME(E)

3.

Da Yu Financial Holdings Limited

REVENUE 3. Y=
(a) Disaggregation of revenue (a) DIFWE
Unaudited
Six months ended 30 June
REEX
BEXA=THLEAMEA
2026 2025
—ECoXRE —E-RF
HK$’000 HK$'000
FTiEx FTAT
Revenue from contracts with BEAHBREED
customers within the scope E15REERNRE
of HKFRS 15: BEFANzRE
Services Revenue BB Wi zs
Type of services BR#5 2851
— Advisory and related services — AR AR RS 8,686 7,163
- Asset management services —BEEERS 11,295 9,840
— Securities and related services —BH MARRY 3,256 4,999
— Sundry income —HIBUA 466 415
23,703 20,417
Revenue from contracts with TEBEBHBREER
customers not within the scope  F155EERHKA
of HKFRS 15: BFARNz R
Interest Revenue FE Wz
Loan interest income B SHA 463 872
Interest income margin RECBER
financing business FLBHA 1,222 -
1,685 872
25,388 23,289
Timing of services revenue BEBFEREER
recognition within the scope 581555 &8 R M RS
of HKFRS 15: WA ¢
At a point in time (R 2 3,776 5,067
Transferred over time R—BREARER 19,927 17,350
23,703 22,417

(b)

Transaction price allocated to remaining
performance obligations

As of 30 June 2026 and 31 December 2025,
the aggregate amount of the transaction
price allocated to the performance obligation
that are unsatisfied (or partially unsatisfied)
is approximately HK$16,590,000 and
approximately HK$10,377,000 respectively.
The transaction price does not include any
estimated amounts of variable consideration,
unless at the reporting date it is highly
probable that the Group will satisfy the
conditions of variable consideration. The
Group expects to recognise the amount as
revenue when the performance obligations
are satisfied in coming 6 to 12 months,
depending on the contract terms. The
following table shows the time band for
remaining performance obligations to be
satisfied.

Interim Report 2026

(b) SEBERTEINEENR
S8

3

NZZEZRERNA=
—TE-_RF+=A
B PEEBHEMLE
{%f@% AR EIT (K EH *E
11) * D RIKI18, 5%0 L0008 7T

BREREERATERENG
AT BRIENMEBE
AEE IR B 7] em e A &K
BRGE - AEBBEHR K
%62@121HLEZE%’JEE
B %A R IE R A E
BURRE KGR o T&RIIR
gEW%TE%@EEE’UE%Iﬁ
BHE o



Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

3. REVENUE (CONTINUED) 3. WE (&)
(b)  Transaction price allocated to remaining (b) PTHEHBTEIEEHR
performance obligations (Continued) 2B (&)

Unaudited Audited

As at As at

30 June 31 December

2026 2025

RICEX EEZ

R=ZB=XRFE RZT-RHF
ANA=+HA +ZA=+—H

HK$’000 HK$'000
FTER FAET
Remaining performance FEHR LT 2R
obligations expected to be HERKERT
satisfied during: BHEE:
the year ending HE-ZT - F
31 December 2026 +=—A=+—H
JIR: 5 16,590 10,377
(Note) (FfsE) 16,590 10,377
Note: P &E -
According to HKFRS 15 — Revenue from Contracts BEESMEREERFE1555 K
with Customers, the amount of remaining BREAANWES ] LA TE
performance obligations above did not include HEFLBETERE—BIELGYN
a significant advisory transaction subject to RNEAZARS  ARREHE
conditions, because according to its mandate, as at ZiE RZT-R"FRA=T
30 June 2026: A :
0] there are uncertainties surrounding the (i) RTINS FETTE
actual amount to be received; EME
(ii) the range for the final amounts to be received (ii) BRI MeESEER
is wide, the worst of it being nil; B RENBERRT
(i) the uncertainty about the amount of advisory (iif) AIZAHESTERENOT
entitlement fee is not expected to be e M T SRR
resolved within a short period of time; and PERR ¢ ]
(iv) there is no substantial commercial reality (iv) R BRI R TR R
to ascertain the amount of the advisory N ZHABENSE
entitlement fee. HER o
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SEGMENT INFORMATION

Operating segments are reported in a manner
consistent with the internal reporting provided to the
Chief Operating Decision-maker (the “CODM”). The
CODM, who is responsible for allocating resources
and assessing performance of the operating
segments, has been identified as the directors of
the Company (the “Directors”) that makes strategic
decisions.

Information reported to the CODM for the purpose
of resource allocation and assessment of segment
performance focuses on type of services provided.
No operating segments identified by the CODM
have been aggregated in arriving at the reportable
segments of the Group.

The Group’s reportable and operating segments are
as follows:

(@) Corporate finance services, investment
and others — provision of corporate finance
advisory services including financial advisory
services, services incidental to financial
advisory, compliance advisory services,
placing agency and/or underwriting services,
investment business and others.

(b) Asset management services — provision
of asset management services including
investment advisory services and sundry
income derived from provision of the services.

(c) Securities and related services — provision
of securities broking, underwriting and/
or placing of securities, margin financing
business and investment in securities.

(d) Money lending business — provision of loan
financing and related services.

Da Yu Financial Holdings Limited Interim Report 2026

Notes to the Interim Condensed Consolidated Financial Statements (Continued)
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

SEGMENT INFORMATION 4. DEER(E)
(CONTINUED)
Segment revenue and results PEBUR R I AR
Corporate
finance
services, Asset Securities Money
investment management and related lending
and others services services business Total
LEHERE
REREH REEERE  RERAERE HERH &3t
HK$'000 HK$'000 HKS'000 HK$'000 HK$'000
ThR TR Thn TR ThR
Unaudited REER
Six months ended BEZE-RE
30 June 2026 ARZTALAER
Revenue ez
- extemal 3 8,686 11,761 4478 463 25,388
- inter-segment - 436 - - 436
Other net income (Note) - - 404 - 404
Other net financial gain
- all generated from
proprietary trading 25,630 - 4 546 26210
Less: inter-segment (241) (436) (394) - (1,0M)
Reportable segment revenve 53R
- external customers Sl 34,075 11,761 452 1,009 51,367
Results £
Reportable segment profitfloss) ~ FrERAIHEAS
before income tax i/ (§58) %482 6,73 951) 7] 3,631

ABECRERERDRA 20260 HEEHRS
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

TGS BERME(R)

4. SEGMENT INFORMATION 4. DBERGR)
(CONTINUED)
Segment revenue and results (Continued) DEK R EE(E)
Corporate
finance
services, Asset Securties Money
investment management and related lending
and others services senvices business Total
PERARE
RERAf EEEERE  EAREERE HEZH &
HK$'000 HK$'000 HK$'000 HK$'000 HKB 1000
THL Tin TR ThR TiEn
Unaudted
Six months ended
30 June 2025
Revenue
- extemal 7,163 10255 4,999 872 23,289
- inter-segment - 384 - - 384
Other netincome (Note) - - 525 - 52
Other net financial gain
- all generated from
proprietary trading 8,352 - 2421 500 11,219
Less: nter-segment (635) (384) (625) - (1.444)
Reportable segment revenve &AM
- extemnal customers -5iRP 14,980 10255 7,426 1372 34,033
Results £ |
Reportable segment profitbefore ~ FrERATRE S
income tax il 8,699 5919 1109 21 15988
Note: None of the other net income generated from Mz BE—ZE-_AER-_ZE-_AFEN
proprietary trading was included in segment revenue A=+BIENEAR - o EBUk I
for the six months ended 30 June 2026 and 2025. BRESEETHEENEMEA
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

4. SEGMENT INFORMATION 4. DBERGR)
(CONTINUED)
Segment assets and liabilities PHEERAE
Corporate
finance
services, Asset Securities Money
investment  management and related lending
and others services services business Total
DERERS -
RERER  EEEERE RSREBRE HEXH &3t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Tn T Tn Tn T
Unaudited AEER
As at 30 June 2026 RZB-REXRAZTA
Reportable segment BEAHEER
assefsand consolidated ~ SAEE
total assets ag 470,389 43213 723,252 49,261 1,286,115
Reportable segment liabilities %4 $8& 17,503 525 512,720 81 500,925
Unallocated: other payables, &7 : Eftft3uE -
accrued expenses, FEEHRY -
taxation payable and FERFER
employee beneftt obligations B EMEH S4m
Consolidated total iabiities ~ 4zABEEE 594,329
Audited
As at 31 December 2025 R-2-1f
tZR=1-H
Reportable segment REVPEER
assets and consolidated GREE
total assets it 470,018 56,133 309,854 17,236 853,240
Reportable segment liabiies ~ HEAHEE 9,910 814 166,963 28 177,975
Unallocated: other payables, & #7 : EftuEH3E -
acorued expenses, R
taxation payable and RERFER
employee benefit obligations ~ EBEMEH 17861
Consoldated totel abiites A E4% 185,836
For the purpose of monitoring segment performances MEEPIRBREDHESBLER
and allocating resources between segments: ms :

- all assets are allocated to operating segments;
and

- all liabilities are allocated to operating
segments other than other payables, accrued
expenses, taxation payable and employee
benefit obligations (except for other payables,
accrued expenses, taxation payable and
employee benefit obligations attributable to
securities and related services and money
lending business segments).

FEEBENERERLEDE
&

MEREIERELEDH
HEH At B A 5O~ BE AT B
X BRNREARESENE
%5 (53 8 10 78 55 e A B AR 765 I
PRME 2 75 53 B 80 E At 8 A 3K
B ERRX - BAHER
EEBHEBERIN BRI o
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SEGMENT INFORMATION
(CONTINUED)

Major customers information

Revenue from major customers, each of whom
amounted to 10% or more of Group’s revenue during
the six months ended 30 June 2026 and 2025, is set
out below:

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

FHERGAM B RRME(E)

7 EEF ()

IREFEN
m;gg;ﬁu&mxmwﬁl
BE-T-AFER-F-AFAA

_+E¢/\ B A AU EE10% A 1)
AT -

Unaudited
Six months ended 30 June
RIBER

BEXA=+HLEREAR
2026 2025
—ECORE —E-hF
HK$’000 HK$'000
FET FHT
Customer A’ ZHEA 9,506 9,018

1 Revenue from Customer A is attributable to asset 1 KEFEFPANKZHERAREEER

management services and securities and related
services.

Concentration of loans on major customers

At the end of the reporting period, the Group has
certain concentration of credit risk as 44.9% (as at
31 December 2025: 25.3%) and 93.2% (as at 31
December 2025: 74.1%) of the total mortgage loans
and term loans was due from the Group’s largest
customer and the five largest customers within the
money lending business segment respectively.

Geographic information

The Group’s operations are mainly located in
Hong Kong and all the Group’s non-current assets
(excluding mortgage loan, financial assets at FVPL
and deferred tax assets) are located in Hong Kong.
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5.

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

OTHER NET FINANCIAL GAIN

5. Htt k= FE

Unaudited
Six months ended 30 June
RISER
BEAA=1+RHLNEA
2026 2025
—EBXRE —T-RF
HK$’000 HK$'000
FaT FAT
Fair value gain including interest & A AT A B2 M BT 75
income on financial assets at BEZ N ENE
FVPL (BFEMEWA) 23,209 6,368
Interest income FEUA 2,598 4,214
Dividend income 18R N 162 162
25,969 10,744
PROFIT BEFORE INCOME TAX 6. FriE88Bi AR
Unaudited
Six months ended 30 June
RISER
BEANA=1+RHLNEA
2026 2025
—EBoXE —E-RE
HK$’000 HK$'000
FaT FAT
Profit before income tax is arrived  FT{SE AT B G~
at after charging/(crediting): (GTA) IR IBBER :
Amortisation on intangible assets 2 & B 5 1,726 1,726
Depreciation of ARz &
— Owned property, plant and —-BEYE  BEX
equipment & 34 30
— Right-of-use assets —EREEE 1,426 1,447
Employee benefit expense EEBAFAX
(including Directors’ emoluments)  (@iEFEHEME) 9,904 9,091
Interest on lease liabilities HEABEFE 65 104
Reversal of impairment losses on B8 & & 2 1A
financial assets, net B EREF (1,137) (179)

ABECRERERDRA 20260 HEEHRS
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

TGS BERME(R)

7. INCOME TAX CREDIT/(EXPENSE)

Hong Kong profits tax has been provided at the rate
of 16.5% (2025: 16.5%) on the estimated assessable
profits arising in Hong Kong during the six months
ended 30 June 2026 and 2025. Under the two-
tiered profits tax rates regime, the first HK$2,000,000
(2025: HK$2,000,000) of assessable profits of one
subsidiary are taxed at 8.25% (2025: 8.25%) and
the remaining assessable profits are taxed at 16.5%
(2025: 16.5%).

o

AEBESR, (FAX)

BE-_ZT - "FR=ZZ=-R1F<A
=t+RIEANEAR - BHFEHT
REBBEEZBTERFRET
A16.6%(— B -H4F : 16.5%) 2
TR AEH B - BIBEF SR MAR
H - Hoh — R B A B RE AR B F
H 2,000,000 T(=ZFT =R F :
2,000,000/ 70)128.25% (=T —H
G 8.25%) IR EABI KRB T ZIE
B A BIR16.5% (Z TR 4F ¢
16.5%) Z BEEEHL o

Unaudited
Six months ended 30 June
RISER

BEXA=+HLEAER
2026 2025
—EoRE —T-RF
HK$’000 HK$'000
FET FHT

Current tax NEARTE

- Hong Kong profits tax —BENER (228) (1,509)
Deferred tax EERIIE 284 285
Income tax credit/(expense) e, (k) 56 (1,224)
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

EARNINGS PER SHARE
ATTRIBUTABLE TO THE OWNERS OF
THE COMPANY

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

KRABAEEARBEEBRER

ARBERANEBIEESRERR#E
BRITRAT BIEE -

Unaudited
Six months ended 30 June
RISER
BEXA=+HLEARER
2026 2025
—EoRE —T-RF
HK$’000 HK$'000
FET FHT
Earnings for the purpose of basic B EEREAR
and diluted earnings per share BERANZER
Profit for the period attributable VAUNGIE ZSDN
to the owners of the Company FE(R AN HARS 2 5 32,687 14,764
Number of shares RHEHE (As restated)
(&=s71)
Weighted average number of ordinary it E &M EAR K
shares in issue for the purpose of HERNZE
basic and diluted earnings BITEEARAR D
per share I 15 2 3,417,990,570  2,412,699,226

There were no potential ordinary share in issue for
the six months ended 30 June 2026 and 2025.
Accordingly, the diluted earnings per share presented
is the same as the basic earnings per share.

Bonus elements arising from the rights issue
completed on 9 September 2025 at the price
lower than market value has been adjusted on
the determination of weighted average number of
shares. Further details are set out in Note 21 to the
interim condensed consolidated financial statements.
Weighted average number of shares for the six
months ended 30 June 2025 has been restated
accordingly.

HE_Z-_R"ER-ZZF-_RF~A
=+HIEAMBEA  WEEBTEL
TRR - Bt SREERMNES
BREAZFHER o

—E-HENANBRERTED
{815 55 B A (2 AR T S A8 BV AT 1 26 9
BN FEHREA T EPETH
oo BN MRS M BR
xHE21 c BHE_ZT=_AF A
=+HIEAEAMNMEFEHREE
fREES -
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

FHERGAM B RRME(E)

10.

Da Yu Financial Holdings Limited

DIVIDEND

At a Board meeting held on 28 August 2026, the
Board resolved not to declare an interim dividend for
the period (30 June 2025: Nil).

Final dividend of HK0.28 cent per share for the
year ended 31 December 2025 (30 June 2025:
final dividend of HKO0.28 cent per share and special
dividend of HKO0.16 cent per share for the year
ended 31 December 2024), with aggregate amount
of approximately HK$9,570,000 (30 June 2025:
approximately HK$10,026,000), was recommended
by the Board and approved at the annual general
meeting held on 22 May 2026 (30 June 2025: 30 May
2025) and paid during the six months ended 30 June
2026.

GOODWILL

The amount of goodwill capitalised as an asset, is as
follows:

10.

B2
R-ZE-_RNENA-TN\BET2
EFEEE EFERETERAE

HEZHEHRE(ZEZRF A
=t+H:E)-

HE-_Z-_RAF+-_A=+—HLt
FEHRPRKREFR.28F M (=
E_RAEXNA=tTH:HE-Z
ZME+ZA=+—HILEFEEMNRK
HARR B & R%0.28 B L AR R & &
A& 0.16 7l ) - #@%E%7957oooo
BLT(ZE-_RAFEANA=+H:
10,026,000/ 7T ) Em§$A
‘iﬁfngiﬁﬂ +=A(=
—_REXNA=tTH: ZZE_-RF
ﬁﬂ,+5)h%ﬂiﬁﬁi§\
HfE WERBE T - EXA
=+AIEANEARLZS -

[k

BEEMMREEZHEZL®E 1
-

HK$’000
FET
Cost A
At 1 January 2025, R-Z2-RF—H—8 -
31 December 2025, —E-_HE+=-A=+—H -
1 January 2026 and —E-ARE-A—-HBRK
30 June 2026 —E-ANEXA=1+AH 302,965
Accumulated impairment
At 1 January 2025 N 194,177
Impairment losses /WEEETE 16,164
At 31 December 2025, R-B-_RF+=-_H=+—H -
1 January 2026 and —E-RE-A—HBRK
30 June 2026 —E-AREXRA=TAH 210,341
Carrying amount AREE
At 31 December 2025 (Audited) RZZE_RF+ZA=+—B(EEX) 92,624
At 30 June 2026 (Unaudited) RZBZREARNA=1HCGREER) 92,624
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10.

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

GOODWILL (CONTINUED)

The carrying amount of goodwill (net of accumulated
impairment losses) had been allocated to the cash-

generating units, as follows:

10.

e (E)

ez REE IR R BERSR)

ENEERSELEM - 0T

Unaudited Audited
As at As at
30 June 31 December
2026 2025
RIGER KEZ
RZBZXRE RZTRF
NA=+A +=ZA=+—H
HK$’000 HK$’'000
FET FHT
Corporate finance services, ERERY
investment and others BEREAM 58,032 58,032
Asset management services BEEERS 34,592 34,592
92,624 92,624

The management of the Group determines that
there is no impairment loss on the goodwill for the
six months ended 30 June 2026 (for the six months

ended 30 June 2025: Nil).

HE-_T - A"FNA=1+HIHE
A AEBEEREETCLREEE
WEEB(BE_Z-_AF~A=1

HIEREA « £) o

ABECRERERDRA 20260 HEEHRS
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
HY A B REME(E)

11. INTANGIBLE ASSETS 11. BREEE
Securities
Investment and Futures
management Trade ~ Commission Club
agreement Backlog name licences  membership Total
REREE
EHER
REEEHE #& HE%  ZEERR efes @it
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T#R TR THR TER T#7 TR
Cost A&
At 1 January 2025, R=%-3%-5-R"
31 December 2025, ut- S 3
1 January 2026 and TZA=t-8"
30 June 2026 “EoRE-A-AR
“EoRERAZTA 15,560 9,620 69,044 3,740 5,000 102,964
Accumulated SRR
amortisation and HE
impairment
At 1 January 2025 RE-RE-f-H 15,560 9,620 18,699 - - 43819
Amortisation B - - 3,452 - - 3,452
At31December 2025 R-F-RE
and 1 January 2026 T-R=t-H
k=%5=7"%-B-AH 15,560 9,620 22,151 - - 47,331
Amortisation ] - - 1,126 - - 1,726
At 30 June 2026 RZB-AERBZTH 15,560 9,620 2871 - - 49,057
Carrying amount RAE
At31December 2025 RZE-RE
(Audlted) +-A=1-A
(£27) - - 46,893 3740 5,000 55,633
At 30 June 2026 RZB-AEXBZTH
(Unaudited) (REEH) - - 45,167 3740 5,000 53,907
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

12. MORTGAGE LOANS 12. RIBER

Unaudited Audited

As at As at

30 June 31 December

2026 2025

RBERZ KEZ

RZBZARE R-ZE-RHF

AA=+H +tZA=+—H

HK$’000 HK$'000

FERT FAT

Secured mortgage loans BHEMIZBER 5,940 6,720
Analysed for reporting ARE B KFTER

purposes as: DT

— Non-current assets —ERBEE 4,411 5,184

- Current assets —mBEE 1,529 1,536

5,940 6,720

The major terms of mortgage loans are as follows: RIBEREBEFWOT -

Unaudited Audited

As at As at

30 June 31 December

2026 2025

RIQERZ KEZ

R-B-RE RZTEZRF

AB=+H +=ZA=+—H

Interest rate (per annum) — variable rate loan receivables P+3.0% - P+2.0% -

BE(EF)-ZEEKER P+13.0% P+13.0%

Tenure 2 years to 6 months to

9 years 10 years

Hy 2FFOF 6B AZE105

Principal amounts HK$149,000 to HK$72,000 to

HK$1,513,000 HK$1,651,000

e 149,000 T & 72,000 E

1,513,000/t 1,651,000/

“P” refers to Hong Kong dollars prime rate offered by
The Hongkong and Shanghai Banking Corporation
Limited from time to time to its prime customers,
which is 5.00% at 30 June 2026 and 31 December
2025.

All mortgage loans are denominated in HK$ and were
derived from operation carried out in Hong Kong.

[PIEZFELBELRITARRA
THREREFRENETEET
R-RIBRFNA=ZTHEHERD
Z-RAF+ZA=+—HAR5.00% °

FARBEFRHETEENREKS

ABECRERERDRA 20260 HEEHRS
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
HY A B REME(E)

12

Da Yu Financial Holdings Limited

MORTGAGE LOANS (CONTINUED)

As at 30 June 2026 and 31 December 2025, no
mortgage loan was past due.

The mortgage loans have been reviewed by the
lending department to assess impairment allowances
which are based on an evaluation of collectability,
ageing analysis of accounts, realisable value of
collateral and on management’s judgment, including
the current creditworthiness and the past collection
statistics of individual accounts and are adjusted for
forward-looking information that is available without
undue cost or effort.

The amount and type of collateral required depends
on an assessment of the credit risk of the customer.
The main types of collateral and credit enhancement
obtained are mortgages over residential properties/
commercial properties in Hong Kong.

The Group is entitled to sell or re-pledge collateral
when there is a default by the borrowers. There
has not been any significant change in the quality
of collateral held for mortgage loans. The market
value of these collateral were approximately
HK$44,900,000 and approximately HK$48,350,000
as at 30 June 2026 and 31 December 2025
respectively.

In general, mortgage loans are granted on a secured
basis with sufficient amount of collateral provided
by the borrower. Management requests additional
collateral as appropriate in accordance with the
underlying agreements, and monitors the market
value of collateral during its review of the adequacy of
the impairment allowance.

During the six months ended 30 June 2026 and 2025
and as at 30 June 2026 and 31 December 2025,
the Group has not recognised any loss allowance for
the mortgage loans which are secured by collateral
as the realisable value of collateral of such mortgage
loans can be objectively ascertained to cover the
outstanding loan amounts.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

13. TERM LOANS

13. BHER

Unaudited Audited
As at As at
30 June 31 December
2026 2025
RISEZX REZ
RZBZARE R-ZE-RHF
AA=+H +tZA=+—H
HK$’000 HK$'000
FTER FHET
Current assets REBEE
Term loans EHER 32,172 -
32,172 -
The major terms of term loans are as follows: BHERTEEROT -
Unaudited Audited
As at As at
30 June 31 December
2026 2025
RIBEL HEZ
R=ZBZARE RZTRF
ANA=+HA +t=ZA=+—H
Interest rate (per annum) — variable rate loan receivable P+3.0% =
BR(FF) - ZEREKER
Tenure 6 months -
FH 618 A

“P” refers to Hong Kong dollars prime rate offered
by Standard Chartered Bank (Hong Kong) Limited/
OCBC Bank (Hong Kong) Limited from time to time
to its prime customers, which is 5.25%/5.50% at 30
June 2026.

No ageing analysis is disclosed for term loans
financing, as, in the opinion of the Directors, the
ageing analysis does not give additional value in
the view of the nature of the term loans financing
business.

As at 30 June 2026, term loans of HK$17,127,000
and HK$15,045,000 are unsecured and secured by
personal guarantor of the outstanding principal and
accrued interest respectively, with a repayment on
demand clause (as at 31 December 2025: Nil).

[PliEEITRIT(EB) AR
8/ E#EBGRT(EB)ARIAT
BHEEEFPIEENETEERN
R -RZZE-_A"FE~A=+HA
5.25%,75.50% °

MRZEEIEHERMEXBHON
B EERRBHERBENKRR
DM REEREEIMEE - WERE
HERER DT

R-ZTE-_REXA=1+H BHE
17,127,000 7T K& 15,045,000 7
TR AERERRAEAEREE
BAS REMF SRR XHE
ERTEEER(R=2E=RF+=
B=+—H:&)-
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
HY A B REME(E)

14.

CONTRACT ASSETS AND CONTRACT
LIABILITIES

The Group has recognised the following revenue-
related contract assets and contract liabilities.

14.

BHNEEREGHNAR

AEECHRATREHBEARLE
ERAHAR -

Unaudited Audited

As at As at

30 June 31 December

2026 2025

RISER wEZ

R=ZBZXRE RZTHF

NA=+A +=ZA=+—H

HK$’000 HK$’000

FERT FHIT

Contract assets BHEE 51 53
Contract liabilities AWMBEE 9,007 823

The timing of revenue recognition, progress billings
to customers and payments on amount received
from customers would affect the amount of trade
receivables, contract assets and contract liabilities
recognised as at the reporting date on the condensed
consolidated statement of financial position.

The expected timing of recovery or settlement for
contract assets and contract liabilities is as follows:

W TR - AP HEERE
REREFPNREER G EHHA
EARMBRARTREE AHEHE
RNEBEZHEWHKIER aNEERA
HMERENDHE -

BHEERANARERKEHE
BT ¢

Unaudited Audited

As at As at

30 June 31 December

2026 2025

RBER LEZ

REZBZARE R-ZE-RF

ANA=+A +=ZA=+—H

HK$’000 HK$’000

FERT FAT
Contract assets EREE

Within one year —&FR 51 53
Contract liabilities EHaE

Within one year —FR 9,007 823

The contract liabilities mainly relate to the advance
consideration, including payments on account,
received from customers prior to delivering of
services by the Group.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

14. CONTRACT ASSETS AND CONTRACT 14. ANEEREGHNEE(HE)
LIABILITIES (CONTINUED)
Movements in the contract liabilities are as follows: AWHBBNESNT
Unaudited Audited
Six months Year
ended ended
30 June 31 December
2026 2025
RISER wEZ
BE-Z-XRF BE-T_IOF
ANA=+A +t=—A=+—H
ER1EA IEFE
HK$’000 HK$’'000
FERT FHT
At 1 January R-ZZE-XE/
2026/2025 —E-_RF—A—H 823 3,243
Revenue recognised that was A ER¥],FE 5t A
included in the contract ERBERERZ
liabilities balance at B R
beginning of period/year Y zs (823) (3,243)
Increase due to cash received, FAHARE, ER
excluding amount recognised BUE S
as revenue during the (TBREEERE
period/year Weas 69 @5 m g an 9,007 823
At 30 June 2026/ REBDAREF
31 December 2025 ~NB=+RH/
—E-RE
+=H=+—H 9,007 823
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

TGS BERME(R)

15. TRADE AND OTHER RECEIVABLES, 15. BEZRHEMEBKWFE B
DEPOSITS PAID AND PREPAYMENTS ReERBENRIE
Unaudited Audited
As at As at
30 June 31 December
2026 2025
RISER wEZ
RZBZARE R-ZE-RHF
NA=+A +=A=+—H
HK$’000 HK$’000
FERT FHT
Trade receivables (Note) B 5 reriE () 9,833 2,705
Other receivables H b e zka 790 650
Prepayments TEfRIE 458 1,066
Rental and utility deposits HEMKEZRS 883 883
11,964 5,304
Note:  The Group normally applies credit terms to its PREE

customers according to industry practice together
with consideration of their creditability, repayment
history and years of establishment. Each customer
has a maximum credit limit. The Group seeks
to maintain strict control over its outstanding
receivables. Overdue balances are regularly
reviewed by senior management.

The ageing analysis of the carrying amount of the
Group’s trade receivables as at the reporting date,
based on invoice dates, is as follows:

FEE-FIZBITERIIRZE
BEZIEE  BHG
HRETEFZERGR - 848
BFHREBRSERE - A%H
B H KRR MR R IR M H R AR IR
# o MAFRARREREEH

R G EE

HEITEM -

AEEE S REFAREER RS
FHERNERE AR RESTAT -

Unaudited Audited

As at As at

30 June 31 December

2026 2025

RISER KEZ

R-B-RE WZZT=-HF

AA=+H +=ZA=+—H

HK$’000 HK$’'000

FBR FAT

Within 30 days 30HA 9,080 2,126

Over 30 days but within 60 days #2:B30H 18608 A 753 379

Over 60 days but within 90 days #3860 B {2/ 90H A - 200
Carrying amount of B 5 FERIE

trade receivables, SREE
net of loss allowance (R EERE) 9,833 2,705
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16.

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

FINANCIAL ASSETS AT FVPL 16. RAFEFABBRHNMEE
B
Unaudited Audited
As at As at
30 June 31 December
2026 2025
RIQERZ KEZ
RZB-RFE R-ZT-h&F
AA=tH +-HA=+—H
HK$’000 HK$’000
FER FAT
Non-current assets REBEE
Listed perpetual securities ETOKEE S
- Listed in Hong Kong —REE L™ - 16,307
— Listed outside Hong Kong —REBAIMNEE T 45,347 44,984
Debt securities BEES
— Listed in Hong Kong —REB LM 16,133 -
61,480 61,291
Current assets RENEE
Equity securities held for trading ~ #HEE & 2 Il AE 5
— Listed in Hong Kong —REBLEM 8,584 8,723
— Listed outside Hong Kong —REBAIMEE T 2,446 -
Debt securities held for trading BIEEE 2EKES
— Listed in Hong Kong —REBLEM 20,199 27,970
— Listed outside Hong Kong —REBAIMBE T - 5,753
Listed perpetual securities LK EREH
— Listed in Hong Kong —REA LT 54,477 45,263
~ Listed outside Hong Kong —REBAIMEE ETHT 89,548 88,858
Other unlisted financial instruments E#13F F& &t T A 9,542 10,197
Unlisted debt investment outside A& LASME & FE ETH
Hong Kong BEEEE 13,703 =
198,499 186,764
259,979 248,055

ABECRERERDRA 20260 HEEHRS
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

FHERGAM B RRME(E)

16.

Da Yu Financial Holdings Limited

FINANCIAL ASSETS AT FVPL
(CONTINUED)

As at 30 June 2026 and 31 December 2025, the
listed perpetual securities represent listed perpetual
bonds with distribution rate ranging from 4.25% to
10.13% (31 December 2025: 4.13% to 10.13%). Al
the perpetual securities are presented within equity in
the issuers’ financial statements.

The above equity securities, debt securities,
perpetual securities and other unlisted financial
instruments, all of which are held for trading, are
classified as current assets.

Unlisted debt investment outside Hong Kong is
repayable within one year, with variable return
payment and is secured by (i) registered mortgages
over certain real properties, (i) a general security deed
over all present and after-acquired property of the
borrower, (i) specific security over the units/equity
interests in the trust hold by the borrower, (iv) a share
pledge over borrower, and (v) personal and corporate
guarantees.

Fair values for these instruments have been
measured as described in Note 24.
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17.

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

MARGIN LOAN RECEIVABLE 17. RESEREWFE
Unaudited Audited
As at As at
30 June 31 December
2026 2025
RIBEZX HEZ
R=ZBZXRE RZT-RF
AA=+H +ZA=+—H
HK$’000 HK$’000
FERT FAT
Margin loan receivable RiE e ERIERFIE 434 42,633

In the opinion of the Directors, the ageing analysis of
margin loan receivable does not give additional value
given the nature of the Group’s margin financing
business. No ageing analysis is disclosed for margin
loan receivable.

The credit facility limits granted to margin clients are
determined based on the discounted market value of
the collateral securities accepted by the Group.

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

As at 30 June 2026, margin loan receivable was
secured by securities pledged by the clients to the
Group as collateral with undiscounted market value of
approximately HK$404.0 million (31 December 2025:
approximately HK$713.8 million).

HRZEIARBE 2RESRER
BHHE  EERRRBFLENE
YR IR Y B ik 0 AT R BE SR (L R SME
B - RERBERESEFEEFIA
BRER DT

BETRESEFPNERERBEINUAL
SEEZNEFERROCHAT
SEEERE -

RESBEFERAMERNKEEZ
FERER - LEHRFE - A&H
BE—DRNRESBE M EER
REE - WREREMNEREEIT
Lo o BERLERBHERE LR
HEBIENRBSBA  BFFH
EAERER -

R-ZZB-XEXA=1TH RES
BERERREAEFERTFASE
WEHEAEBER  ZSEFE
FHIARBIE TISEEL404.08 88
T(ZE-_FF+-A=+—H8:4
713.8EBHBIT) °

ABECRERERDRA 20260 HEEHRS

51



52

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

FHERGAM B RRME(E)

18.

19.

Da Yu Financial Holdings Limited

CLIENT TRUST BANK BALANCES 18. EBEFERBTHR
The Group maintains segregated deposit accounts AEERRARNRTHRBELER
with recognised banks to hold clients’ monies arising BRE - UERAEREBBIERE
from its normal course of business. The Group has EHRFPRIE - ARAEEEHE
classified the clients’ monies as client trust bank RIERER BB AAERT
balances under the current assets section of the E&H%%}E MRESEABREES
condensed consolidated statement of financial BRARORBEEDLD THRP
position and recognised the corresponding trade ERRTES  THARMG TSR
payables (Note 20) to respective clients as it is liable FHEEE 5 BN KA (H320) -
for any loss or misappropriation of clients’ monies. BUGREFPERIELFRBER
The segregated deposit accounts balances are B(EBEGESTIE)NEFREE
restricted and governed by the Securities and Futures (BPFUR)RAMHNRIZHRE -
(Client Money) Rules under the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong).
CASH AND CASH EQUIVALENTS 19. RERESEEY
Unaudited Audited
As at As at
30 June 31 December
2026 2025
RISER W%%
R=ZB=ZXRE RZTRHF
ANA=+A +=ZA= + =]
HK$’000 HK$’000
FER FHIT
Cash on hand and at banks FHENIEITERES 22,168 16,733
Short-term time deposits with HREIA ASE AR
initial maturity within 3 months R EE BT 235,321 201,281
257,489 218,014
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

20. TRADE AND OTHER PAYABLES AND

20. EZRHEMENSRERES

ACCRUED EXPENSES 53
Unaudited Audited
As at As at
30 June 31 December
2026 2025
RICE wEZ
RZBZARE R-ZE-RHF
NA=+A +=A=+—H
HK$’000 HK$’000
FHExT FAT
Trade payables arising from the 5% 5 K& 42 BRIEHY
ordinary course of business of —MEBBEFEEN
securities dealing and brokerage & 5 g 5118
services (Note) (BH3E)
— Clients —-®F 570,854 163,649
- Hong Kong Securities Clearing ~ —&#BHRE&EE
Company Limited BRATR 609 925
Other payables and H e FRIE &
accrued expenses RIS 2,349 6,741
573,812 171,315

Note:

The settlement terms of trade payables attributable to
dealing in securities are two days after the trade date.

No ageing analysis is disclosed as, in the opinion
of the Directors, an ageing analysis does not give
additional value in view of the business nature of
securities dealing and brokerage services.

As at 30 June 2026, included in trade payables
arising from the ordinary course of business of
securities dealing and brokerage services was an
amount of approximately HK$563,657,000 (31
December 2025: approximately HK$162,227,000)
payable to clients in respect of segregated deposit
account balances received and held for clients in the
course of conducting of regulated activities.

Mz BEHRZEENE S RN REAL
HIERARHBREMXK °

BERBEOEBILE - RERDT
RELRPREIMEME - HMBEEE
BRER AT ©

RZTZREXNA=1H ' &3

R PRSI IREH —REKBIR
FEANESBRARERELH
563,657,000/ T (=T - HF
+=ZA=+—H : 162,227,000
BIL)RRAREZRE XK BIEH
WREREFHENE LT RER
PHEsRTI AR P T B FE -
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

FHERGAM B RRME(E)

21. SHARE CAPITAL 21. KA
Number of
shares Amount
BB <8
HK$’000
FHET
Authorised: EE
Ordinary shares of HK$0.10 each & [%0.10/% 7T 2 Li@A&
At 1 January 2025, R=-Z-5§-A—-A8-
31 December 2025, “EHEF+T-A=t+-R -
1 January 2026 and —E-RE-A-HRK
30 June 2026 —EBE-AEXNA=1TH 10,000,000,000 1,000,000
Number of
shares Amount
RE#E *8
HK$’000
FEx
Issued and fully paid: ERTRER
At 1 January 2025 R-E-_R&—HA—H 2,278,660,380 227,866
Issue of new shares upon AR RS
rights issue BITHR 1,139,330,190 113,933
At 31 December 2025, R-B-HFE+=-A=+-—-A8"
1 January 2026 and —E-RE-A-HK
30 June 2026 ZE-XRERA=TH
(unaudited) (RESER) 3,417,990,570 341,799

On 9 September 2025, the Company completed a
rights issue of 1,139,330,190 shares on the basis of
one rights share for every two shares of the Company
at a subscription price of HK$0.12 each. The net
proceeds from the rights issue were approximately
HK$136.0 million.

22. SHARE OPTION SCHEME

No share option was granted, exercised, cancelled,
issued or outstanding under the share option scheme
for the six months ended 30 June 2026 and year
ended 31 December 2025.

Da Yu Financial Holdings Limited Interim Report 2026
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BT —R#ER - BERAERREAA
B8 AR 10 P 15 — AR AR AR (D 1Y
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23.

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

RELATED PARTY TRANSACTIONS 23.

Save as those disclosed elsewhere in these interim
condensed consolidated financial statements, the
Group had the following significant related party
transactions, of which (d) below also constituted
an exempt connected transaction under the Listing
Rules, during the six months ended 30 June 2026
and 2025, which were carried out in the normal

course of the Group’s business:

RBIX5

BRZzEH HAMRAREMERREM
WMAFEEEN  AEBBE=-T
—ARNERZTE-_RFNA=1+HL
ANEARNE T EREE SRS (H
AT ()RR E AR IR B R
ZAERS) ERNAKEREER
BIZRHELT -

Unaudited
Six months ended 30 June
RISER
BEXA=+HLEAER
2026 2025
—EoRE —T-RF
HK$’000 HK$'000
FET FHT
Income from SHK Hong Kong REFITHRE
Industries Limited (“SHK”) and BRAR(HFI] R
its subsidiaries, HHE AR
a related group (—FREMEE) WA
(a) Asset management fee income  (a) BEEIEEUA
(Note (i)(a)) (PF7E() (@) 8,985 8,475
(b) Sundry income (Note (i)(b)) (b) ZETEULA (BT EE() (b)) 466 415
(c) Securities brokerage services (c) BHLELRTE
(Note (i)(c)) (B &EG)(c)) 88 128
Income from substantial REARAEER
shareholders of the Company R R AARRR
and entities controlled by FERE
substantial shareholders of the Ehlz B
Company ([ZFEsERE])
(the “Related Entities”) KA
(d) Securities brokerage services (d) BHELIRTE
(Note (i)(c) (FF=E()(c)) 1,056 295

ABECRERERDRA 20260 HEEHRS
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

FHERGAM B RRME(E)

23. RELATED PARTY TRANSACTIONS
(CONTINUED)

Notes:

()@

(iii)

Da Yu Financial Holdings Limited

An investment management agreement (the
“Investment Management Agreement”) were
entered into by the subsidiaries, Yu Ming Investment
Management Limited (“Yu Ming”), Morton Securities
Limited (“Morton Securities”) and SHK. Under the
Investment Management Agreement, Yu Ming
agreed to assist the board of directors of SHK
with the day-to-day management of SHK. Morton
Securities is entitled to a management fee equal to
1.5% per annum of the consolidated net asset value
attributable to the owners of SHK, calculated and
payable in arrears on a quarterly basis by reference
to the arithmetical average of the consolidated net
asset value attributable to the owners of SHK on the
last day of each calendar month during each quarter.
Yu Ming is entitled to a performance fee equal to 20%
of the amount by which the audited consolidated
net asset value attributable to the owners of SHK of
each year ending 31 December exceeds the audited
consolidated net asset value attributable to the
owners of SHK as at the end of the latest financial
year in which Yu Ming was entitled to a performance
fee. SHK was the Group’s related company since
Mr. Lee Wa Lun, Warren was common director of the
Company and SHK.

Yu Ming provided day-to-day management (including
office administration and operation) to SHK and fees
were charged in accordance with the Investment
Management Agreement.

Morton Securities provided securities brokerage
services to related group and the Related Entities
and fees were charged in accordance with the terms
mutually agreed by both parties.

Save as disclosed elsewhere in the interim
condensed consolidated financial statements, the
other transactions with the Group’s related parties
mainly related to the expenses paid by the Group on
behalf of its related parties and net advances made to
the Group'’s related parties.

The compensation of key management personnel of
the Group, which comprise the executive Directors
and are considered as the senior management of the
Company, for the six months ended 30 June 2026
are salaries, allowances and bonus of approximately
HK$2,350,000 (2025: approximately HK2,318,000)
and pension costs for defined contribution plan of
approximately HK$110,000 (2025: approximately
HK$109,000).
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23. BEHARS(E&)

(i)(a) WE@E%%&ﬁm@ﬁm”
(I&s])  BEZBHBERD
U%%ﬁﬁ”ﬁﬁlﬂl&ﬁ?
Bi#([IREERHH]) - Bk
REEEHZE  BHERASIHEE
IEFSEUFITEHETARER -
BEBSFARZAEERT IHE
B AR A EEFE1.5%2F
BB (NE2ENTHE AEG
REEEFERSZTELESER
RE—BZFHEAGEHER
X)) BEEHZAEERTT
BEARBE+-_A=+—HIt
EFEELEERREEEZER
B TIHEAARBHARZTER
B ) 5 B R R RS R R
R EEEFEZ SR 220%2
RBE - HRFEBEALERAD
ARFIZHRAES HIAKX
3 1d ) /NG D

()b) BEEEF TREREEE(BEMR
REEHREE)  BARERE
EIR A AR ©

)o) BEEFRUBFELEREE—
HEBEERZEEERENRER
MR IR 75 B B BRI ©

(ii) xS HERRaMBERRE
st 75 AR EE & 5D - B AL EIR
BOTETHREMR S ERRAR
BERKXEMB T X NNERARR
AREERB T IRENBIKFES
e

(i) HE_T-_X"FRA=THLRN
BAREEEEEEAB(BER
REPITEERBRARARE
REBR)NFMAFE  RUR
TEAL#92,350,0008 L (ZE =

© #92,318,0005% 7T ) K& 5 E

IR RS A 47110,000% 7T

(77,33& #)109,0007T) ©




24.

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

Financial assets carried at fair value

The following table presents financial assets
measured at fair value at the reporting date in
accordance with fair value hierarchy. The hierarchy
groups financial assets into three levels based on
the relative reliability of significant inputs used in
measuring the fair value of these financial assets and
liabilities. The fair value hierarchy has the following
levels:

- Level 1: quoted prices (unadjusted) in active
markets for identical assets and liabilities;

- Level 2: inputs other than quoted prices
included within Level 1 that are observable
for the asset or liability, either directly (i.e. as
prices) or indirectly (i.e. derived from prices);
and

- Level 3: inputs for the asset or liability that
are not based on observable market data
(unobservable inputs).

The level in the fair value hierarchy within which the
financial asset is categorised in its entirety is based
on the lowest level of input that is significant to the fair
value measurement.

24. SRIEZAFHEFE

BAVEIRZHBEE

TREJBBERXIFEBR  NRE
FREATFENENMBEEZE
o tERRIBAERENBEE
ZRFEAEANEZEHABRED
HEREY  SUBEESSR=
B - AFEERDBATEE :

- F—E: HREERBERN
TEER T 5 H B CRIEAE)

- F_EB:FEREEZIR
BUANRZEERBE TS
RZBABE  AREE(E
B skfE % (BR B B
%) R

- B-E:EAEXBBEIIK
A LR T 5 BUR 2 AR
BOFIBREARRE) -

AFEERHERYA VA ER

EEBERZHABREBRERR &
YU EEEITERSE -
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
HY A B REME(E)

24.

FAIR VALUE MEASUREMENTS 24, SRMIEZATFEE(E)
OF FINANCIAL INSTRUMENTS
(CONTINUED)
Financial assets carried at fair value BRAFEIERZVKEE (&)
(Continued)
The financial assets measured at fair value in the REREZES M BRARRANIR A FE
condensed consolidated statement of financial AEZMEEENE S BUTHAR
position are grouped into the fair value hierarchy as FEER :
follows:
Unaudited
As at 30 June 2026
RIEER
R-ZB-R"EXA=1A
Level 1 Level 2 Level 3 Total
- -] #=E @t
HK$'000 HK$’000 HK$'000 HK$’000
THT FAT THT FAT
Assets iE
Financial assets RATE ABE
at FVPL HBEE
- Listed equity securities held —HEEEMN LT
for trading PR A5 11,030 - - 11,030
— Listed debt securities — FESES
(Note 24(a)) (B EE24(a)) - 36,332 - 36,332
- Listed perpetual securities —- ETKEES
(Note 24(a) (Krz24(a)) - 189372 - 189372
- Other unlisted financial —HEtmeRmIA
instruments (Note 24(o)) (BiEr24(b)) - - 9,542 9,542
~ Unlisted debt investment —REB AN E
outside Hong Kong EEmERRE
(Note 24(0)) (Bt&E24(b)) - - 13,703 13,703
Totalfar value AFESE 11,030 25704 23245 259979
Audited
As at 31 December 2025
RZZZRE+-A=1+—H
Level 1 Level 2 Level 3 Total
F—FE £ F=FE 5t
HK$'000 HK$'000 HK$'000 HK$'000
TET FHET THET FHET
Assets BE
Financial assets BAFEFABZED
at FVPL BHEE
- Listed equity securities held —HEEEN LD
for trading A E 8,723 - - 8,723
— Listed debt securities — EESES
(Note 24(a)) (GEZZE) - 33,723 = 33,723
- Listed perpetual securities —- FhXxEES
(Note 24(a)) (GEZZE) - 195,412 - 195,412
- Other unlisted financial —EfFEmemIA
instruments (Note 24(b)) (GEZZO)) - - 10,197 10,197
Total fair value NFEAE 8,723 229,135 10,197 248,055
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

FAIR VALUE MEASUREMENTS
OF FINANCIAL INSTRUMENTS
(CONTINUED)

Financial assets carried at fair value
(Continued)

There were no transfers between levels during the six
months ended 30 June 2026 and the year ended 31
December 2025.

(@)

Valuation techniques and inputs used in Level
2 fair value measurements

Fair value of listed debt securities and listed
perpetual securities, have been determined by
using valuation techniques.

The methods and assumptions applied for
the valuation of the listed debt securities and
listed perpetual securities are as follows:

The fair value of listed debt securities
and listed perpetual securities would be
the mid-market quote plus accrued but
unpaid interest. The fair value of these
listed debt securities and listed perpetual
securities is approximately HK$225,704,000
(31 December 2025: approximately
HK$229,135,000).

24, ERMTRAZAVEFEGE)

BARESRZHBEE (H)

HE-_ZT - R"F-A=1+HIENE
AEER-_ZE_RAF+-_A=+—
HBIEEERN - BRI EER -

@ HERWERE=ERTEFT
BARAZ BARIE

EHEBES R ETKEE
FZ AFEC A HERMm

EE5E -

LT EBES R AR
${E LR PR 8 PR 2 05 5 R 1B
BT

EmERE S R EHoKE
BHEZRAFEAMBRE
FREENEEFERMNZ
ME - ZSLEMEBHES
kEmKEESZAFE
#) 225,704,000 T ( = =T
—HE+ZA=+—H: 8
229,135,000/ 7L ) °
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

TGS BERME(R)

24. FAIR VALUE MEASUREMENTS
OF FINANCIAL INSTRUMENTS
(CONTINUED)

Financial assets carried at fair value
(Continued)

(b) Valuation techniques and inputs used in Level
3 fair value measurements

The methods and assumptions applied for
the valuation of the other unlisted financial
instruments are as follows:

The significant unobservable inputs of the
investments of the Group are the net asset
value of the underlying investments held by
the investee. The Group has determined that
the reported net asset values represent the
fair values of the investments provided by the
external counterparties.

The methods and assumptions applied for the
valuation of unlisted debt investment outside
Hong Kong are as follows:

The fair value is determined by the Group with
income approach using the discounted cash
flow method. The significant unobservable
inputs of the investments of the Group are the
variable return payment subject to the market
value of the underlying investment project’s
properties. The higher the market value, the
higher the fair value will be.

Reconciliation for financial instruments carried
at fair value based on significant unobservable
inputs (Level 3) are as follows:

24, ERMTRAZAVEFEGE)

BARESRZHBEE (H)

b) FHERWMERE=ERTFET
BT I AZUR

Hp3F b @ T AMGER
FIER 2T AR

AEBHRENERIFABE
BABBAWIRERRRFA
MR AENEESRE - A
SEN2REEFEER
SNEBEF T IREM A TEE -

REB AN @ IE E &R
REMMERMERZAER
SRR

RV EE i AN 5 B R A ek
FENRBRERMEBEETE ©
AEBEZERAENENIER
B2 ABUR RBUAR R

RAERWETENIDD
BAHK - HEES - AFE
B -

EREANFABERABR
(B=E)RAFENERT

BZHRIT :
Unaudited Audited
As at As at
30 June 31 December
2026 2025
RIBEZX HEZ

RZB=ZRE RZT-hE
ANA=+A +t=ZA=+—H

HK$’000 HK$’000

FET FAT

At 1 January wn—A—H 10,197 8,133

Additional securities acquired ~ ¥7i& A B %5 11,986 1,986

Disposal He (1,993) -
Net gain recognised in EEERERZ

profit or loss Wz 3,055 78
At 30 June/31 December RANA=+RH/

+-—A=+—H 23,245 10,197
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