2026 P EARE

O OO - IS O —O O 11O

()

> | =
D — = — OQW?UG
. 3
- O O O vt e | — S O >
e
- = 3
- & E -
A =

; wi?w

.
),

i

cgi\l\slc

R B9 EH

(incorporated in the Caym

S A

BoardWarellntell

. y > »; ho ‘...nw.
: ” . e

° L] J
—— CD CD i e T T OO rnmo -
‘ 3
| |

)

° f-v\



— D)

S Cx T
oo — o

- mQ‘wn
R S

==
-
y &

S i
mlwa. e ]

T Y

e R = —
Py

o—ro of

sy 3

CONTENTS
B &

PR o I — SR S e T T — I — I

D Ot XD O ——a =1
- £ i o B P g

a
1
0
0
1
:
1
|
9
1
1
:
1

ol
0
i
1
|
1
)
1
]
0
i
v

m—eD CD - =Y

e

Corporate Information
NEIEH

Management Discussion and Analysis
ERE MO

Condensed Consolidated Financial Statements
fSRAAR A B TSR

Corporate Governance/Other Information
REER/HibER



NEER

BOARD OF DIRECTORS
Executive Directors

Mr. Chao Ka Chon (Chairman and Chief Executive Officer)
Ms. Chiu Koon Chi
Mr. Ng Hong Kei

Non-executive Director
Mr. Li Haodong

Independent Non-Executive Directors

Mr. Man Wing Pong (Lead Independent Non-executive Director)
Mr. Suen Chi Wai
Dr. U Seng Pan

AUDIT COMMITTEE

Mr. Man Wing Pong (Chairman)
Mr. Suen Chi Wai
Dr. U Seng Pan

REMUNERATION COMMITTEE

Dr. U Seng Pan (Chairman)
Mr. Chao Ka Chon
Mr. Suen Chi Wai

NOMINATION COMMITTEE

Mr. Suen Chi Wai (Chairman)
Mr. Chao Ka Chon

Mr. Man Wing Pong

Ms. Chiu Koon Chi

Dr. U Seng Pan

AUTHORISED REPRESENTATIVES

Mr. Chao Ka Chon
Ms. Wong Kwun Ling
Ms. Chiu Koon Chi (alternate to the authorised representatives)

COMPANY SECRETARY
Ms. Wong Kwun Ling

LEGAL ADVISER
As to Hong Kong law

Howse Williams
27/F Alexandra House
18 Chater Road
Central

Hong Kong

Exg
BITES

BHRERE(EEREFEHTE)
HEZzt
RIEHE

FHITES
ERELE

BUFHTES

SOKI S (E B L HBTTEF)
RS fR s

RARIE T

BREEE
SRS (L)
FEREE
RS L

FhzEg
KRR (ZE)
AREEE

B REE

REZEE
BERLE(EE)
AR
SIS
wEZ Lt
RAGR L

RREAX
AREEE
EBE L
WEZ R (B R)

DEWE
EERLT

B
BT ELE
MEEET

BB

iR

EITE 1858
L KRE271E

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED » 2026 INTERIM REPORT



REGISTERED OFFICE IN THE CAYMAN ISLANDS

Cricket Square

Hutchins Drive

PO Box 2681

Grand Cayman KY1-1111
Cayman Islands

HEADQUARTERS OF OUR GROUP IN MACAU

Alameda Dr. Carlos D Assumpgao No. 335-341
Hotline Centre

15/F, G-Q and X

Macau

PRINCIPAL PLACE OF BUSINESS IN HONG
KONG REGISTERED UNDER PART 16 OF THE
COMPANIES ORDINANCE

Unit 01-02, 12/F., Tower |
Enterprise Square

No. 9 Sheung Yuet Road
Kowloon Bay, Kowloon
Hong Kong

CAYMAN ISLANDS PRINCIPAL SHARE
REGISTRAR AND TRANSFER OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

PO Box 2681

Grand Cayman KY1-1111

Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR

Tricor Investor Services Limited
17/F, Far East Finance Centre

16 Harcourt Road

Hong Kong

AUDITOR

Deloitte Touche Tohmatsu

Certified Public Accountants and
Reqistered Public Interest Entity Auditor
35/F, One Pacific Place

88 Queensway

Hong Kong

CORPORATE INFORMATION
DEEN

FREREEMNER

Cricket Square

Hutchins Drive

PO Box 2681

Grand Cayman KY1-1111
Cayman Islands

AEERPI A
P
REAES335-3415%
TEL TR L

158 G-Q R XEE

RIBE D ERPIE16TEMINEE
TRERME

w5
RENEE

H o5
S
—FE121201-02F

FREHERNBFETHRE

Conyers Trust Company (Cayman) Limited
Cricket Square

Hutchins Drive

PO Box 2681

Grand Cayman KY1-1111

Cayman Islands

BREROBFELS R
SERFETRERAT

i

BB 16%:
BRSNS

EED

=g e BEEMR AT EETERITT
HESFATR
AR F s BERERZ 2T
a5

©IEES8

Ky EH— 351

2026 FhHARe o BHERSHEFRAT



4

—
ATER

PRINCIPAL BANKS

Bank of China Limited, Macau Branch
Bank of China Building

Avenida Doutor Mério Soares

Macau

The Hongkong and Shanghai Banking Corporation Limited
HSBC Main Building

1 Queen’s Road Central

Hong Kong

COMPANY’S WEBSITE

www.boardware.com

STOCK CODE
1204

LISTING DATE
15 July 2022

EEERIRIT
RERTROER D DRFIDT
RPY

FRITIE LA B
RERITAE

ERLEBEERITERAR
B

SEEREFRR
ELBITAE

¥iN/NET A
www.boardware.com

% 134X 5%

1204

EWw A
20227H15H

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED « 2026 INTERIM REPORT



MANAGEMENT DISCUSSION AND ANALYSIS
EEENWmEOMN

INDUSTRY OVERVIEW

Information technology (“IT") solutions involve the design, supply,
integration, operation and maintenance of IT systems. IT solutions
can be primarily categorised into two segments: (i) enterprise-
grade design and implementation solutions and services provided
to corporate customers in which different computing systems and
software applications are either physically or functionally linked
together to act as a coordinated whole (“Enterprise IT Solutions”),
and (i) distribution and resale of hardware and software. Enterprise
IT solutions can be further grouped as (i) Professional IT services, (ii)
Managed services, and (i) IT maintenance and consultancy services.

As a Macau-based leading technology company, the Company and
its subsidiaries (collectively referred to as the “Group”) remain at the
forefront of technological innovation. Leveraging our core businesses
— including IT solutions, artificial intelligence (“Al"”), cybersecurity,
brain-computer interface (“BCl”), and engineering intelligence — we
are strategically aligned with the latest global technology trends and
the Macau SAR Government'’s evolving policies to foster a diversified
economy.

Global Technology Trends Reshaping the Industry
Landscape

The year 2026 is widely regarded as the “Year Zero” for Al Agents.
Al technology is evolving from discriminative classification and
generative dialogue into Agentic Al, which possesses autonomous
perception, planning and execution capabilities. Enterprises are
shifting their digital transformation mindset away from a computing
power arms race focused on hardware specifications and model
scale, and towards solving operational pain points and delivering
effective outcomes. 2026 marks a pivotal shift from Al-assisted
tools to deep Al integration across all facets of business and society.
This “Al+" phase is characterised by several key trends that directly
inform the Group’s strategic direction:

(i) The Rise of Agentic Al and Engineering Intelligence
Digital transformation has moved beyond technology
integration; it is now about cultivating “engineering
intelligence”. The Board believes that enterprises are
increasingly exploring the deployment of Al agents in
production environments, and that multi-agent collaboration
may become an important capability for organisations adopting
Al-driven operating models. Industry leaders have proposed a
new Al metric — Daily Active Agents (“"DAA") — which measures
Al not how many users open a product each day, but by how
many agents are completing real tasks and delivering results
on behalf of humans. Al is evolving from a “chat tool” into a
true productivity engine that can work and deliver outcomes.
Developers are transitioning from code producers to strategic
orchestrators, managing fleets of Al agents to solve end-to-
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWmR DT

(i)

end problems. At the human-to-agent ratio level, the Group
believes that Al agents may increasingly assist employees in
performing routine and specialised tasks. At the same time, the
underlying capabilities supporting agent applications are being
upgraded — enterprises need to optimise computing power
scheduling, rationally allocate Al supercomputing resources,
and fully adopt cloud financial operations (“FinOps”) to ensure
that computing power is used where it matters most.

Cybersecurity’s Paradigm Shift - From “Intrusion”
to “Login”

The threat landscape has fundamentally changed. According
to the 2026 Global Incident Response Report published
by a leading international cybersecurity organisation, Al
is compressing the attack timeline — in the fastest case
investigated, attackers moved from initial access to data
exfiltration in just 72 minutes, four times faster than the
previous year. Identity credentials have become a primary
attack vector, with identity weaknesses playing a material role
in nearly 90% of investigations. In most cases, attackers do not
“break in”; they “log in” using stolen credentials and tokens.
The Cloud Security Alliance (“CSA") listed “Insufficient Identity
and Access Management” as the top cloud threat among its
2026 Top 11 Cloud Threats. Non-human identities (“NHIs")
now outnumber human users, adding further complexity to
enterprise identity governance. Moreover, the 2026 State
of Identity Security Report published by Sophos shows that
71% of surveyed organisations experienced at least one
identity-related breach in the past year. As autonomous Al
agents penetrate enterprise operations, traditional reactive
blocking models are no longer sufficient to counter machine-
speed attacks; autonomous defence systems will be critical
in combating Al-driven identity attacks, data poisoning, and
quantum risks.

(i)
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MANAGEMENT DISCUSSION AND ANALYSIS
BEEEWR DT

(iii) Practical Implementation and Consumerisation of

BCl and Al in Specialised Domains

BCI technology is rapidly evolving from experimental signal
translation into dynamic bidirectional systems. In 2026, the
global BCI market is projected to more than double from
approximately US$3 billion in 2025 to over US$6 billion by
2030. China has approved the world’s first invasive BCI medical
device for market launch, marking the entry of this emerging
technology into clinical application. In July 2026, Shanghai
Huashan Hospital performed the world’s first commercial
BCI implantation surgery. In the non-invasive domain, BCl
technology is increasingly being explored for integration into
wearable devices such as headphones and smart glasses, giving
rise to considerations concerning neural data privacy and
governance. Certain BCl-enabled smart-glasses technologies
are designed to interpret neural and other biological signals to
support hands-free command and control. The Group believes
that the continued development of such technologies may
broaden the potential application of natural human-computer
interaction. On the consumer front, the first national “BClI
technology-enabled spectator experience” was launched in
2026, bringing cutting-edge technology from professional fields
into the public sphere. Al glasses are becoming one of the key
native terminals for natural human-computer interaction and
an important vehicle for the future consumerisation of BCI.

(iv) The Evolution of Al Infrastructure and Governance

Global Al competition has shifted from model capabilities to
computing power governance. Gartner estimates that global Al
spending will reach US$2.52 trillion in 2026, up 44% year-on-
year, with Al inference demand surpassing model training for
the first time — signalling that enterprise Al has entered a phase
of large-scale commercialisation. However, the Group believes
that many enterprises continue to face challenges in optimising
GPU utilisation. As Al agents handle more core business data,
enterprises are adopting a “balanced hybrid” computing
power strategy, favouring private clouds and on-premises
deployments for sensitive information. At the same time, there
is growing recognition of the need for robust Al governance
to manage regulatory volatility and the risks associated with
generative Al reliability. Embedded security and governance
controls are becoming standard expectations for enterprise Al
infrastructure.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEWmR DT

Macau'’s Strategic Policy Initiatives: A Catalyst for
Growth

The Macau SAR Government is proactively driving economic
diversification through landmark policies that create a fertile ground
for technology enterprises. The Group is well-positioned to benefit
significantly from these initiatives:

0]

(ii)

Establishment of the MOP20 Billion Government
Guidance Fund

In alignment with the national ”15th Five-Year Plan”, the
Macau government announced in 2026 the establishment
of a Government Guidance Fund. The Fund will be initially
capitalised with MOP11 billion from the accumulated
earnings of the fiscal reserves, together with the first
tranche of social capital, with a target total size of MOP20
billion. The Fund adheres to the principles of “government
guidance, market operation, scientific decision-making,
and performance orientation”, embracing a philosophy of
“long-termism” and “patient capital”. It will strategically invest
in emerging industries, industrial transformation and upgrading
projects, technology commercialisation programmes, and tech
start-ups. In May 2026, “Macau Investment Management Co.,
Ltd.” was formally established to advance the Fund'’s structure,
and the government aims to complete the Fund’s setup within
the year. As a certified “Key Technology Enterprise” and
recipient of the “Merit Medal — Commerce and Industry”, the
Group is ideally positioned to leverage this Fund to accelerate
our research and development (“R&D") and expansion plans.

Deepening Integration with Hengqin and Cross-
Border Data Breakthroughs

The “Macau Platform + Hengqin Space” model is gaining
tangible momentum. In 2026, the Guangdong-Macau In-
Depth Cooperation Zone in Henggin was selected as one of
the first national pilots for international cooperation in the
data sector. In May this year, the Guangdong Pilot Free Trade
Zone issued its negative list for cross-border data transfers,
and in June Henggin released implementing rules that clarify a
convenient “use first, report afterwards” pathway — enterprises
may self-assess against the list and, if eligible, proceed with
cross-border data transfers, with a post-event report required
within 15 working days. This significantly reduces compliance
costs and time. Under the pilot scheme, leveraging the unique
advantages of “Macau + Henggin”, Hengqin will take Brazil as
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(iii)

a breakthrough point and focus on Portuguese- and Spanish-
speaking countries to build a new hub and channel for
international cooperation in the data sector. The Group expects
that, leveraging Henggqin'’s policy advantages, we will accelerate
cross-border data flows, create more application scenarios for
our clients, and drive demand for our technological solutions.
This policy supports our work of integrating “Macau Data +
Henggin Computing Power + Greater Bay Area Application
Scenarios” to assist the Henggin government in its plan to build
an international digital trade hub.

Supporting Innovation through the “First-Store
Economy” and “1+4" Sector-Specific Policies

Macau is comprehensively advancing the “1+4" strategy
for appropriate economic diversification. In the first half of
2026, the Commerce and Investment Promotion Institute
received 194 new investment plans from enterprises in Macau,
representing a 7% year-on-year increase; over 60% of these
were “1+4" sector investment plans, up more than 40%
compared with the same period last year, with high-tech
industry projects recording multiple-fold growth. The “First-
Store Economy Scheme” is actively attracting international
brands with new business formats, indirectly boosting demand
for the sophisticated IT and Al solutions the Group provides.
Furthermore, Macau is planning the “Macau Science and
Technology R&D Industrial Park” and drafting the Third
Five-Year Plan for Economic and Social Development of the
Macau Special Administrative Region (2026-2030), providing
systematic planning and policy support for the development of
the technology industry.

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
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BUSINESS OUTLOOK

Capitalising on these powerful tailwinds from both global trends
and local policies, the Group is executing a clear strategy to solidify
our market leadership and drive sustainable growth.

()

(i)

IT Solutions and Engineering Intelligence:
Capturing Enterprise Demand

Demand for IT solutions in the Greater Bay Area is surging as
enterprises accelerate digitalisation to improve efficiency. The
Group is responding by moving beyond traditional system
integration and embedding “engineering intelligence” into
our offerings. Keeping pace with the forefront of technological
development, we have led the team in executing strategic
initiatives in the field of artificial intelligence, independently
developing a full-stack Al technology system encompassing
underlying frameworks, application platforms, and end-
user devices. In 2025, we successfully launched two core
platforms — BoardWare Al Unify Framework and TerraMind
Al Agent Platform — empowering the entire process from
hardware resource orchestration to enterprise- level
intelligent applications, helping clients transition from passive
IT infrastructure to predictive, intelligent operations. As
enterprises shift from a computing power arms race to focusing
on application advantages, the value of our platforms will
become even more prominent. Our Professional IT services,
Managed services, and IT maintenance and consultancy
services are being enhanced with Al-driven analytics to provide
proactive problem-solving and operational optimisation for our
clients in Macau, Hong Kong, and Chinese Mainland. We will
continue to benefit from the substantial investments by gaming
concessionaires in non-gaming and smart venue technologies,
as well as the broader digital transformation across all sectors.

Al and BCl: Commercialising Innovation

The Group’s focused investment in R&D has begun to translate
into tangible product outcomes. With Al being applied across
an increasing number of sectors, the potential market for Al-
enabled glasses continues to evolve. The Group’s Al glasses are
designed to support applications in various cultural tourism
scenarios and to serve as an enabling platform for a range of
Al-driven applications. The Group's subsidiary, Barco
Technologies Limited* (“Barco”), has made meaningful
progress in developing Barcosense series BCl-enabled Al
glasses. The relevant products have progressed through
product development and functional prototype testing. These
products are designed to address the practical needs of cultural
tourism and other related sectors. In addition, the Group’s

*  For identification purposes only
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MANAGEMENT DISCUSSION AND ANALYSIS
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digital human interaction solution, Stager Digital Human,
together with its full-stack large-model native platform, is
expected to create further application opportunities in the
cultural tourism and retail industries. During the period, the
Group expanded its product portfolio with the introduction of
the BarcoOne Dynamic Agent Collaboration Platform, which
enables dynamic coordination and collaboration among
multiple Al agents. The Group also made progress in the
commercialisation of Transform Al, its intelligent document
processing and verification solution. During the period, the
Group secured an order from a water utility company and was
in commercial discussions with several prospective government
department customers. Subject to the progress of such
discussions, the Group expects to secure further orders in the
second half of the year. Certain of these technologies have
received innovation project funding support from the Science
and Technology Development Fund of Macau (“FDCT"),
reflecting recognition of their technical merits and alignment
with market demand for practical Al applications.

In the field of Al, the Group has achieved progress in the
development and application of relevant technologies and
believes that the ongoing market-driven evolution of its
business model may have a positive impact on the Group.
However, the timing and extent of any such impact remain
subject to market conditions and execution considerations, and
no assurance can be given as to the achievement of specific
financial outcomes. Looking ahead, the Group will continue to
deploy resources to develop more scalable business models and
products through technological innovation, market validation
and commercialisation, with a view to expanding its presence
in Chinese Mainland, Hong Kong, Macau and overseas
markets. Subject to market conditions and internal approvals,
the Group intends to prudently establish business teams in
markets outside Hong Kong and Macau in alignment with its
product market strategies, thereby laying a foundation for its
international development.
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(iii) Cybersecurity: Adapting to the New Threat

Paradigm

In response to the global shift from “intrusion” to “login”,
the Group is strengthening its cybersecurity portfolio. We are
developing solutions that address the new attack surfaces
created by Agentic Al and the proliferation of unmanaged
Al agents. Considering that identity verification has become
the central battleground in 2026 and that 71% of enterprises
experienced at least one identity-related breach in the past
year, our focus is on helping clients build robust identity
and access management frameworks and deploy Al-driven
threat intelligence to proactively defend against sophisticated,
Al-powered attacks. This proactive stance is essential for
protecting our clients’ critical assets in an increasingly complex
threat environment.

(iv) Seizing Policy Opportunities in Chinese

*

Mainland especially Hengqin

The policy breakthroughs in cross-border data flow are a game-
changer. Our wholly-owned subsidiary in Hengqgin, BoardWare
Information System (Zhuhai) Limited*, a certified “Specialized,
Sophisticated, and Innovative SME", is perfectly positioned to
be the execution arm for this new model. We will actively
develop cross-border data services, leveraging Hengqin's
computing power and the Greater Bay Area’s rich application
scenarios. This will not only expand our footprint in Chinese
Mainland but also create a unique value proposition for clients
requiring secure, compliant, and high-speed data processing
across borders. Henggin's selection as one of the first national
pilots for international cooperation in the data sector and the
formal opening of the “use first, report afterwards” facilitation
channel for outbound data transfers provide unprecedented
policy dividends for our cross-border data services business.

In addition, the Group is exploring potential investment
opportunities relating to a data and supercomputing centre in
the Hengqin Guangdong-Macau In-Depth Cooperation Zone
through a proposed joint venture arrangement, leveraging
concepts such as national cross-border data and data enclave.
The initiative is currently at a preliminary planning and
feasibility assessment stage, and no binding agreement has
been entered into as at the date of this report. The Group
believes that there is potential market demand for cross-
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border data and supercomputing centres. Subject to regulatory
approvals, market conditions and project execution, the
initiative, if proceeded, may contribute to the Group’s longer-
term growth. However, no definitive investment timetable,
capital commitment or return projection has been determined
at this stage.

(v) Alignment with the “1+4"” Industrial

Diversification and Growth Strategy

In alignment with the Macau SAR Government’s ongoing
promotion of the “1+4" industrial diversification policy, the
Group, as a Macau-based listed technology company, will
continue to support the development of the local technology
industry by exploring opportunities to collaborate in the
introduction and application of advanced technologies,
including Al and BCI. In the first half of 2026, high-tech
industry projects in Macau recorded multiple-fold growth, and
the full chain cooperation model of “Macau R&D + Hengqin
transformation + Zhuhai implementation + global markets”
is rapidly taking shape. Looking ahead, the Group remains
open to potential equity partnerships with leading domestic
and international enterprises, with a view to expanding the
application scope of its products and services in IT, Al, BCl and
other related fields. Any such potential collaboration will be
subject to commercial discussions, due diligence, applicable
regulatory requirements and internal approval procedures.
At the same time, the Group intends to further explore
international markets through channel partnerships, primarily
focusing on Portuguese- and Spanish-speaking countries
and Southeast Asia — which is highly aligned with Henggin’s
strategic direction of taking Brazil as a breakthrough point and
building a new hub for international data cooperation with
Portuguese- and Spanish-speaking nations. The Group will
evaluate opportunities to extend its overseas market presence
beyond traditional IT solutions and into emerging technology
areas, including Al and BCI, while prudently assessing market
conditions, regulatory environments and execution risks.

Looking ahead, the Group is confident in its growth trajectory.
By aligning our deep technical expertise in IT solutions, Al,
BCI, and cybersecurity with the transformative policies of
the Macau SAR Government and the inexorable trends of
the global tech industry, we are well-equipped to capture
emerging opportunities. Our recognition as a key technology
enterprise by the Macau SAR Government, coupled with our
strategic positioning in Henggin, provides a robust foundation
for creating sustainable value for our Shareholders and
contributing meaningfully to the region’s technological and
economic diversification.

(v)
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BUSINESS REVIEW

The Group provides reliable, end-to-end and high-quality Enterprise
IT solutions, covering Professional IT services, Managed services,
and IT maintenance and consultancy services. By customer nature,
customers of the Group’s Enterprise IT solutions comprise (i) end-
users such as telecommunication companies and technology
companies in the technology, media and telecommunications
sector, gaming and hotel brands, banks and financial institutions,
commercial customers in the private sector, as well as governmental
bodies and educational institutions in the public sector; and (ii)
intermediaries such as solution companies which outsource the
relevant work to the Group.

Depending on the nature of services provided, the Group prices
its Enterprise IT solutions on a per-project basis, an actual-usage
basis and/or fixed lump-sum or recurring service fees. The Group
also provides standalone or extended IT maintenance services to
customers, the majority of whom are customers of its Professional IT
services business and distribution business.

In addition, the Group acts as a distributor and reseller of hardware
and software products in Macau, Hong Kong and Chinese Mainland.
Through its distribution business, the Group distributes mobility,
cybersecurity and related technology products to downstream
solution providers and resellers. Through its resale business, the
Group procures hardware and software products for sale to end-
users based on customer purchase orders.

The Group aspires to be a leading Enterprise IT solutions provider
in Macau, Hong Kong and Chinese Mainland by providing
comprehensive technology solutions that enable customers to
improve operational efficiency, accelerate digital transformation and
capture opportunities arising from Al and emerging technologies.

To improve operational efficiency, the Group continuously monitors
project execution and working capital management. During the six
months ended 30 June 2026 (“FP2026"), the Group’s days of sales
outstanding, which is calculated based on the sum of the average
trade receivables and average contract assets, divided by revenue
and multiplied by days of the period, were approximately 204.5
days, while inventory turnover days were approximately 8.2 days.
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During FP2026, the Group continued to provide comprehensive and
high-quality Enterprise IT solutions as well as distribution and resale
services to customers in Macau, Hong Kong and Chinese Mainland.

Revenue of the Group for FP2026 was approximately HK$316.0
million, representing a decrease of approximately HK$5.4 million
or 1.7% as compared to approximately HK$321.4 million for the

corresponding period in 2025 (“FP2025").

The following table sets out a breakdown of the Group's revenue by

business line and nature:

Enterprise IT solutions
Professional IT services
Managed services and

RRITHRT R
HERITIRS

BRI RITRESHE

lease income from IT WA
equipment

IT maintenance and ITHEE B ARTS
consultancy services

Distribution and resale D 8REE

Distribution 5

Resale [Eg==

Total revenue Uz 458

R2026F B R HIR - REBFE AR - BB
KAERHEPIREEE A EE R ETRR

TR ARDHERBER -

2026 F M BHAR] - AEER WL A316.08
EHBTT - 820255 A ([2025F B BEAR | ) 19
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TRINRA R EIRE B M EE 80 m U s B

P
FP2025
20254 B ER HARS
HK$'000 %
FETT %
119,644 37.2
24,270 7.6
26,881 8.4
170,795 53.1
58,027 18.1
92,618 28.8
150,645 46.9
321,440 100.0
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Enterprise IT Solutions

Revenue from Enterprise IT solutions was approximately HK$224.3
million for FP2026, as compared to approximately HK$170.8 million
for FP2025, representing an increase of approximately HK$53.5
million or 31.3%.

Such increase was mainly attributable to the net effect of (i) the
increase in revenue from Professional IT services by approximately
HK$26.2 million or 21.9%; (i) the increase in revenue from Managed
services and lease income from IT equipment by approximately
HK$9.9 million or 40.7%; and (iii) the increase in revenue from IT
maintenance and consultancy services by approximately HK$17.5
million or 65.1%.

The increase in revenue from Professional IT services was primarily
driven by the fulfilment of performance obligations under several
high-value contracts awarded at the end of last year. Revenue
recognised from these contracts represented a significant portion
of the Group’s Professional IT services revenue during FP2026. The
Group expects these contracts to continue contributing meaningfully
to revenue in the second half of FP2026.

The increase in revenue from Managed services and IT maintenance
and consultancy services was primarily attributable to the Group’s
ongoing investment in these business segments, which facilitated
the acquisition of several government-sector contracts at the end
of last year. Furthermore, the renewal of a private cloud-as-a-
service agreement with one of Macau’s six gaming concessionaires
contributed to the growth in Managed services revenue and IT
equipment leasing income during FP2026.

The Group continued to enhance its Enterprise IT solutions
capabilities through investments in Al-enabled solutions, cloud
services, cybersecurity solutions and digital transformation projects.
The Group believes that the growing demand for intelligent
transformation and Al-related applications in Macau, Hong
Kong and Chinese Mainland will continue to provide business
opportunities for its Enterprise IT solutions business.

Distribution and Resale

Revenue from distribution and resale was approximately HK$91.8
million for FP2026, as compared to approximately HK$150.6 million
for FP2025, representing a decrease of approximately HK$58.8
million or 39.0%.
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Such decrease was mainly attributable to the rapid growth in
demand for Al-related infrastructure, particularly GPU servers and
high-performance computing equipment, which placed pressure
on the supply chain of certain hardware products. The reduced
availability and longer delivery lead times of certain products
distributed and resold by the Group affected the fulfilment schedule
of customer orders during FP2026 and contributed to the decrease
in revenue from the distribution and resale business.

With the continuing development of Al technologies and increasing
demand for computing resources, GPU servers and related
infrastructure, the Group will continue to expand its product
portfolio and strengthen its sourcing capabilities by identifying
additional reliable suppliers and procurement channels. In light of
the changing supply chain dynamics of Al-related products, the
Group will endeavour to maintain a stable supply of products and
enhance its ability to fulfil customer demand in a timely manner,
thereby capturing opportunities arising from customers in Macau,
Hong Kong and Chinese Mainland.

Innovation and Product Development Highlights

During the period, the Group continued to focus on the R&D
of non-invasive BCl and Al technologies. These technologies are
increasingly applied across industries such as healthcare, smart
living, and digital services. The Group has allocated resources to
strengthen its technological capabilities in these areas with a view
to developing human-centric solutions that support both enterprise
and consumer applications. Dedicated R&D teams with specialised
expertise in BCl and Al have been established. Together with the
Group's application development team, this organisational structure
supports the advancement of proprietary technologies into products
under development and early stages of commercialisation.

During the period, the Group expanded its product portfolio with
the addition of the BarcoOne Dynamic Agent Collaboration Platform.
Accordingly, the Group continued to advance four core product
lines, namely BCI Al Glasses, Stager Digital Human, TerraMind, and
BarcoOne Dynamic Agent Collaboration Platform, reflecting the
Group's strategic focus on integrating Al technologies with practical
applications.

(i) BCl Al Glasses
The BCI Al Glasses product line integrates non-invasive BCI
technology with Al in a wearable form factor. It is designed
to enable intuitive human-machine interaction by combining
physiological signal monitoring with Al-driven assistance for
everyday use.
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Barcosense Al Glasses

Barcosense Al Glasses represent the Group'’s first-generation
BCl-enabled Al glasses. Designed as a fully functional
wearable device for daily use, the product incorporates a first-
person-view camera, an audio system and Al-powered voice
interaction. Its key functions include visual recognition, voice
activation, real-time translation and meeting transcription.
Powered by the Group’s TerraMind Al platform, the product
provides intelligent interaction, contextual assistance and task
execution across a range of daily-use scenarios.

The product also incorporates BCl-based attention monitoring
and forehead bio-signal control capabilities. While offering
these advanced functions, the glasses maintain an appearance,
size and weight broadly comparable to conventional
prescription glasses and sunglasses, making them suitable for
everyday wear.

As at the date of the report, the Group had completed
the development of the product prototype. The hardware
platform, comprising the camera, microphone, speakers and
other key components, was developed and integrated. Core
Al capabilities, including large language model-based voice
interaction, visual recognition, voice activation, real-time
translation and meeting transcription, were also developed.
In addition, the development of the BCl-based attention
monitoring and forehead bio-signal control functions was
completed, together with the functional testing of the EVT3
prototype.

The product is intended for the global business-to-consumer
market, with an initial focus on Europe and North America. By
integrating Al-assisted functions with physiological monitoring
capabilities, the product is designed to support a range of daily
activities, including commuting, work, sports and travel.

Barcosense Al Glasses Pro

Barcosense Al Glasses Pro is an upgraded multimodal
sensing model built upon the Group’s existing BCl-enabled
Al glasses platform. The product incorporates enhanced Al-
based environmental and behavioural recognition capabilities,
supported by multi-channel electroencephalography (“EEG"),
electromyography ("EMG"), electrocardiography (“ECG"”) and
blood oxygen sensing technologies. These capabilities enable
more detailed analysis of users’ cognitive, emotional and
physiological states.
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Powered by BCl and Al technologies, the product is capable
of multimodal intelligent learning and self-adaptation. It is
designed to provide users with more personalised and context-
responsive intelligent assistance.

As at the date of the report, the Group completed the
development of a functional prototype incorporating
multimodal BCI capabilities. The integration and technical
validation of multi-channel EEG, EMG, ECG and blood
oxygen sensors were completed. The Group also developed
multimodal state perception and recognition algorithms
based on its existing platform, together with the associated
algorithmic cloud platform. In addition, the development
of a commercialisable prototype featuring multimodal BClI
functionality was completed.

The product is intended for both business-to-business and
consumer markets. For enterprise customers, the product
is designed to address operational requirements in high-
risk working environments, advanced manufacturing and
specialised maintenance. For consumer users, its multimodal
sensing and Al learning capabilities are intended to enable
Al assistance to respond more accurately to users’ needs,
understand individual circumstances and provide support in
a more natural and appropriate manner across daily-life and
workplace scenarios.

BarcoOne Dynamic Agent Collaboration Platform
The BarcoOne Dynamic Agent Collaboration Platform enables
dynamic coordination and collaboration among multiple Al
agents. It is designed to provide personalised, proactive and
context-aware Al services through continuous learning and
long-term memory.

BarcoOne Large Model Intelligent Agent
Application V2.0

BarcoOne is an enterprise-grade dynamic agent collaboration
platform designed to support applications across a broad
range of terminal devices. Building upon the Group’s existing
BarcoOne large model application, the platform has undergone
architectural restructuring and enhancement. It adopts a
central Orchestrator and multi-agent network architecture,
enabling the dynamic generation, on-demand coordination
and collaborative evolution of intelligent agents. The platform
provides a stable, efficient and scalable operating environment
for enterprise applications and consumer use scenarios, and is
natively compatible with the Model Context Protocol (“MCP")
and Agent-to-Agent (“A2A") protocol.
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(iii)

As at the date of the report, the Group completed the
architectural restructuring and standardisation of the
underlying BarcoOne platform. The next stage of development
will focus on the functional development of the Orchestrator-
based multi-agent coordination system and the Memory/Profile
memory and learning system. The Group also plans to develop
a demonstration application to validate the platform’s core
modules and multimodal perception, memory and learning
capabilities in meeting scenarios.

The BarcoOne dynamic agent collaboration platform is
intended to provide continuous contextual awareness, long-
term user memory, multi-agent collaboration and ongoing
learning capabilities. Through these capabilities, the platform
is designed to support the development of personalised Al
platforms and provide users with continuous, proactive and
tailored intelligent services.

Stager Digital Human

Stager Digital Human is the Group’s virtual digital human
solution, combining 3D modelling, computer graphics and Al
technologies to create digital avatars for enterprise applications.
The solution is designed to enhance digital interaction
experiences through more personalised virtual interfaces.

Al Virtual Digital Human

Al Virtual Digital Human is a high-fidelity 3D virtual entity
developed using the Group’s proprietary 3D modelling,
computer graphics, motion capture and Al rendering
technologies. The platform supports voice interaction, industry-
specific large language model training, and the synchronised
presentation of facial expressions and body movements to
meet the requirements of professional interaction scenarios.

As at the date of the report, the core technology framework
reached the initial deployment stage. The four principal
technical components, namely modelling, animation, speech
synthesis and interaction, were completed. Multimodal
interaction and industry knowledge integration were also
implemented. The platform is currently being prepared for
enterprise-level customisation and deployment.

The solution primarily targets business-to-business customers
and is intended for commercial applications in retail premises,
hotels and cultural tourism venues. During the period, the
Group engaged with several prospective customers in the
cultural tourism sector and the government sector in Macau
and Chinese Mainland and expects to secure orders in the
second half of the year.

(iii)
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MANAGEMENT DISCUSSION AND ANALYSIS
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(iv) TerraMind

The Group began deploying Al-related businesses and investing
in Al technologies, including model training and Al agent
development, as early as two years ago. In 2025, the Group
launched its first independently developed Al agent, TerraMind,
and commenced its market introduction under a products-and-
services integrated model.

TerraMind is the Group’s Al agent ecosystem, comprising a
suite of tools and platforms designed to automate knowledge-
based tasks and enhance productivity across enterprise and
consumer applications. This product line reflects the Group’s
continued focus on developing practical, scalable and secure Al
solutions.

TerraMind Agent Platform

TerraMind Agent Platform is an enterprise-grade low-code/
no-code platform for building customised Al assistants. It
features visual workflow orchestration, vector database
management, multi-model LLM integration, and knowledge
base management functions.

As at the date of this report, TerraMind Agent Platform was
launched and became operational. A basic version of the
evaluation module was completed and delivered to users. The
Group is in discussions with potential customers regarding
commercial arrangements, and the platform will continue to
undergo iterative enhancement based on user feedback.

The platform is designed for B2B customers, including
enterprises, government agencies, and large organisations,
as well as individual developers and advanced users seeking
customised Al solutions. Pilot deployments and user testing are
ongoing.

Computer Use

Computer Use is a desktop Al assistant designed to support
office productivity. Key features include multilingual support
in Mandarin, Cantonese, and English, application guidance,
meeting transcription and summarisation, and browser-based
task automation.

During the period, development progressed to an advanced
stage. Core meeting assistant functionality was completed and
underwent internal testing. Initial versions of the browser agent
and coworking modules were developed, with further feature
iterations planned.

(iv) TerraMind
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MANAGEMENT DISCUSSION AND ANALYSIS

BB RR DT

The solution adopts a hybrid commercial approach, targeting
B2B use cases such as government and enterprise meeting
documentation, while also offering a personal version for
individual users.

Transform Al

Transform Al is an intelligent form processing and validation
system designed to automate the conversion of paper-based
documents into structured digital data. The system incorporates
an Al-driven validation engine that applies natural language-
based rules to verify extracted information.

During the period, the system remained under active
development, with continued optimisation of the user interface
and core functions. R&D efforts focused on enhancing OCR
capabilities, including intelligent data extraction and automated
information verification.

The solution is primarily positioned for government-sector
customers and is intended to support application processing
and document verification workflows in high-volume
administrative environments. During the period, the Group
secured an order from a water utility company and was in
commercial discussions with several prospective government
department customers. Subject to the progress of such
discussions, the Group expects to secure further orders in the
second half of the year.

During the period, the Group made steady progress across its
research and development initiatives, with several proprietary
products progressing towards commercialisation. The Group will
continue to advance product development and market validation in
support of its long-term growth.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW
Revenue

Revenue decreased by approximately HK$5.4 million or 1.7% to
approximately HK$316.0 million for FP2026 from approximately
HK$321.4 million for FP2025.

The decrease was primarily attributable to the net effect of the
increase in revenue generated from the Enterprise IT solutions
business by approximately HK$53.5 million and the decrease in
revenue generated from the distribution and resale business by
approximately HK$58.8 million.

For explanations of such change in revenue, please refer to the
section headed “Business Review"” in this report.

Cost of Sales and Services

Cost of sales and services decreased by approximately HK$1.4
million or 0.6% to approximately HK$250.2 million for FP2026 from
approximately HK$251.6 million for FP2025.

The decrease was mainly attributable to the decline in revenue
during FP2026, which resulted in a corresponding reduction in the
costs incurred for the provision of services and sale of products. The
decrease was partially offset by increased hardware procurement
costs associated with the growing demand for Al-related
infrastructure solutions.

Gross Profit and Gross Profit Margin

Gross profit decreased by approximately HK$4.1 million or 5.9%
to approximately HK$65.8 million for FP2026 from approximately
HK$69.9 million for FP2025.

The decrease in gross profit was primarily attributable to (i) a
decline in revenue from the distribution and resale business; and
(i) an increase in hardware costs resulting from the rapid growth
in demand for Al-related infrastructure, which led to a lower gross
profit margin for the relevant business segment.

As a result, the gross profit margin decreased from approximately
21.7% for FP2025 to approximately 20.8% for FP2026.

Other Income

Other income increased by approximately HK$2.4 million or 42.9%
to approximately HK$8.0 million for FP2026 from approximately
HK$5.6 million for FP2025.
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MANAGEMENT DISCUSSION AND ANALYSIS
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The increase was mainly attributable to the increase in government
grants related to certain subsidiaries’” R&D projects in Macau and
Chinese Mainland by approximately HK$1.6 million.

Distribution and Selling Expenses

Distribution and selling expenses increased by approximately HK$0.8
million or 3.9% to approximately HK$21.4 million for FP2026 from
approximately HK$20.6 million for FP2025.

The increase was mainly attributable to higher staff costs for selling
and marketing team of approximately HK$0.9 million for the sales
and marketing team, driven primarily by annual salary increments for
sales personnel during FP2026.

Administrative Expenses

Administrative expenses decreased by approximately HK$6.5
million, or 15.5%, from approximately HK$41.9 million in FP2025
to approximately HK$35.4 million in FP2026. The decrease was
primarily attributable to the reduction in employee benefits expenses
of approximately HK$6.0 million, together with decreases in legal
and professional fees and consultancy fees. The decrease was
partially offset by higher depreciation of right-of-use assets and
increased network security maintenance expenses incurred during
FP2026.

Research and Development Expenses

Research and development expenses increased by approximately
HK$2.1 million or 23.6% to approximately HK$11.0 million for
FP2026 from approximately HK$8.9 million for FP2025.

The increase was primarily attributable to (i) higher staff costs
related to R&D activities of approximately HK$0.2 million as a
result of increased investment in Al technologies; and (i) additional
depreciation expense of approximately HK$2.4 million in respect of
computer equipment acquired for R&D projects during the second
half of FP2025.

Impairment Losses under ECL Model, Net of
Reversal

Impairment losses under the ECL model, net of reversal, increased by
approximately HK$1.8 million, or 200.0%, to approximately HK$2.7
million for FP2026 from approximately HK$0.9 million for FP2025.

The increase was primarily attributable to a higher allowance
for credit losses on trade receivables following the impairment
assessment performed in accordance with IFRS 9 as at 30 June 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS

Finance Costs

Finance costs increased by approximately HK$0.3 million or 33.3%
to approximately HK$1.2 million for FP2026 from approximately
HK$0.9 million for FP2025.

The increase was mainly attributable to an increase in interest
expenses from bank borrowings by approximately HK$0.3 million.

Other Gains and Losses, Net

Other net losses decreased by approximately HK$0.9 million,
or 64.3%, to approximately HK$0.5 million for FP2026 from
approximately HK$1.4 million for FP2025. The decrease was mainly
attributable to lower net foreign exchange losses recognised during
FP2026.

Income Tax Expense

Income tax expense increased by approximately HK$37,000 or
67.3%, to approximately HK$92,000 in FP2026 from approximately
HK$55,000 in FP2025. As a result, the effective tax rate increased
slightly from 6.6% in FP2025 to 6.8% in FP2026. The increase in
income tax expense was primarily attributable to the increase in
taxable profits during FP2026.

Profit for the Period

As a result of the foregoing reasons, profit for the period of the
Group for FP2026 was approximately HK$1.3 million, as compared
to approximately HK$0.8 million for FP2025, representing an
increase of approximately HK$0.5 million or 62.5%.

TREASURY POLICY

The Group has adopted a conservative approach towards its treasury
policies and thus maintained a healthy liquidity position throughout
FP2026. The Group strives to reduce exposure to credit risk by
assessing the potential customers’ credit quality, defining credit limit
by customer and conducting regular meetings and reviews on the
overdue status of the customers. To manage liquidity risk, the Group
monitors and maintains a level of cash and cash equivalents deemed
adequate by the management of the Company to finance the
Group's operations and meet its short-term and long-term funding
requirements.
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MANAGEMENT DISCUSSION AND ANALYSIS
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LIQUIDITY AND FINANCIAL RESOURCES

The Group financed its operations mainly through a combination of
cash flow from operations and borrowings. As at 30 June 2026, the
Group had cash and cash equivalents of approximately HK$107.4
million (31 December 2025: approximately HK$66.4 million) that
were mainly denominated in HK$, MOP, Renminbi (“RMB") and
United States dollars (“US$"). The increase in cash and cash
equivalents was mainly attributable to (i) net cash generated
from operating activities, primarily driven by the collection of
trade receivables from customers in relation to certain high-value
contracts; and (ii) the net release of pledged bank deposits following
the renewal and revision of the terms of certain banking facilities
during the period, partially offset by (iii) the net repayment of bank
borrowings during the period.

The gearing ratio of the Group as at 30 June 2026, which was
calculated based on the total borrowings divided by total equity,
multiplied by 100% as at the respective dates, was approximately
17.0% (31 December 2025: approximately 24.5%). The decrease
was mainly attributable to the reduction in total bank borrowings
following the net repayment of borrowings during the period.

As at 30 June 2026, the Group had total borrowings of
approximately HK$59.2 million (31 December 2025: HK$84.4
million), which mainly comprised secured bank borrowings of
approximately HK$37.8 million (31 December 2025: approximately
HK$74.2 million) and unsecured bank borrowings of approximately
HK$21.4 million (31 December 2025: approximately HK$10.2
million).

As at 30 June 2026, the Group had total lease liabilities of
approximately HK$8.0 million (31 December 2025: approximately
HK$7.3 million), of which current lease liabilities amounted to
approximately HK$5.1 million (31 December 2025: approximately
HK$5.2 million).

FOREIGN EXCHANGE RISK

Foreign exchange risk arises when future commercial transactions
or recognised assets and liabilities are denominated in a currency
that is not the Group entities’ functional currency. For commercial
transactions, the exposure to foreign exchange risk is minimal as the
majority of subsidiaries of the Group operate in Macau and Hong
Kong with most of the transactions denominated and settled in
HKS.
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MANAGEMENT DISCUSSION AND ANALYSIS

For assets and liabilities, a majority of the monetary assets and
liabilities are denominated in HK$, MOP and US$ and the foreign
exchange risk is considered minimal as these currencies are pegged.
The Group considers that the subsidiaries located in Macau and
Hong Kong are exposed to minimal foreign exchange risk from
insignificant amounts of monetary assets and liabilities denominated
in RMB.

The Group manages its foreign exchange risk by performing regular
reviews of the Group’s net foreign exchange exposures and tries
to minimise these exposures through close monitoring. The Group
did not carry out any hedging activities in respect of its foreign
currencies during FP2026 and FP2025.

CAPITAL COMMITMENTS

As at 30 June 2026, the Group had no capital commitments (31
December 2025: approximately HK$258,000) relating to the
acquisition of property, plant and equipment and intangible assets
contracted for but not provided in the condensed consolidated
financial statements. The decrease in capital commitments was
mainly attributable to the completion of all office renovation projects
during the period and the absence of any office renovation projects
in progress as at 30 June 2026.

CONTINGENT LIABILITIES

As at 30 June 2026, the Group executed guarantees of
approximately HK$165.0 million (31 December 2025: approximately
HK$155.0 million) in favour of banks in respect of facilities granted
to certain subsidiaries. As at 30 June 2026, approximately HK$33.8
million of the respective facilities (31 December 2025: approximately
HK$70.7 million) had been utilised.

As at 30 June 2026, the Group had issued corporate guarantees
in favour of a supplier in connection with credit terms and trade
facilities granted to a subsidiary amounting to approximately
HK$30.0 million (31 December 2025: nil). The outstanding payables
covered by these guarantees amounted to approximately HK$17.0
million as at 30 June 2026 (31 December 2025: nil).
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SIGNIFICANT INVESTMENT, MATERIAL
ACQUISITIONS OR DISPOSAL OF SUBSIDIARIES
AND ASSOCIATED COMPANIES

There was no significant investment, material acquisition or disposal
of subsidiaries and associated companies by the Group during
FP2026 and FP2025. There was no plan for material investments or
capital assets as at 30 June 2026.

EMPLOYEES AND REMUNERATION POLICY

As at 30 June 2026, the Group had a total of 360 full-time
employees (including three executive Directors and excluding
one non-executive Director and three independent non-executive
Directors), as compared to a total of 310 full-time employees
(including four executive Directors and excluding one non-executive
Director and three independent non-executive Directors) as at 30
June 2025. The remuneration packages that the Group offers to its
employees include salary, commissions, discretionary performance
bonuses, pension scheme and other cash subsidies. In general, the
Group determines employee salaries based on each employee’s
qualifications, position and seniority. The Group has designed an
annual review system to assess the performance of its employees,
which forms the basis of its decisions with respect to salary raises,
bonuses and promotions. The total staff costs incurred by the
Group for FP2026 were approximately HK$77.6 million compared
to approximately HK$73.7 million for FP2025. Various on-the-job
training were provided to the employees.

The remuneration of the Directors is decided by the Board upon
recommendation from the remuneration committee of the
Company having regard to the Group’s operating results, individual
performance and comparable market statistics.

PLEDGE OF ASSETS

As at 30 June 2026, the bank deposits of approximately HK$26.1
million (31 December 2025: approximately HK$62.6 million) were
restricted for securing banking facilities and a bank guarantee
requested by a supplier. The Group also pledged the investment
property with the fair value of approximately HK$5.1 million for
the existing borrowings in Chinese Mainland (31 December 2025:
approximately HK$4.8 million).

EVENTS AFTER THE REPORTING PERIOD

There were no other significant events after the end of the
reporting period and up to the date of this report that either
require adjustment to the financial statements or are material to the
understanding of the Group’s current position.
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PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

Neither the Company nor any of its subsidiaries has purchased,
redeemed or sold any of the Company’s listed securities (including
sale or transfer of treasury shares) during FP2026 and up to the date
of this report. As at 30 June 2026, the Company held no treasury
shares.

INTERIM DIVIDEND

The Board has resolved not to recommend the declaration of any
interim dividend for FP2026 (FP2025: nil).
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CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M R aR

REPORT ON REVIEW OF CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

Deloitte

TO THE BOARD OF DIRECTORS OF
BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED
(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial statements
of Boardware Intelligence Technology Limited (the “Company”)
and its subsidiaries set out on pages 32 to 58, which comprise the
condensed consolidated statement of financial position 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 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 International Accounting Standard 34 “Interim Financial
Reporting” (“IAS 34") as issued by the International Accounting
Standards Board. The directors of the Company are responsible for
the preparation and presentation of these condensed consolidated
financial statements in accordance with IAS 34. Our responsibility is
to express a conclusion on these condensed consolidated financial
statements based on our review, and to report our conclusion
solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.
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CONDENSED CONSOLIDATED FINANCIAL STATEMEN
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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”
("HKSRE 2410") as issued by the Hong Kong Institute of Certified
Public Accountants. A review of these condensed consolidated
financial statements consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Hong
Kong Standards on Auditing and consequently does not enable us
to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that causes
us to believe that the condensed consolidated financial statements
are not prepared, in all material respects, in accordance with I1AS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

28 August 2026
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CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE

ERGEREREMEEBAR

INCOME
Six months ended 30 June
HZE6H30H1L~EA
2026 2025
Notes HK$'000 HK$'000
et FET FET
(Unaudited) (Unaudited)
(RE&ER) (REEEZ)
Revenue Wzs
Contracts with customers BEAH 3 308,089 321,440
Leases MHE 7,953 -
Total revenue gyt 316,042 321,440
Cost of sales and services $HE R ARTER AR (250,248) (251,554)
Gross profit EF 65,794 69,886
Other income HAbYA 5 7,964 5,590
Distribution and selling expenses DN ERX (21,373) (20,551)
Administrative expenses TS (35,372) (41,883)
Research and development expenses 852 (11,054) (8,944)
Impairment losses under expected credit JEEMZEBIBERE T 2
loss (“ECL") model, net of reversal SEEE - IR 6 (2,712) (929)
Other gains and losses, net H itz R B 18 F 58 (539) (1,384)
Share of results of joint ventures BliEEEREEE (172) (24)
Finance costs RUE RN 7 (1,174) (921)
Profit before tax BRES AR 1,362 840
Income tax expense FriSHi X 8 (92) (55)
Profit for the period HREF 9 1,270 785
Other comprehensive income HibZmEUA
Item that may be reclassified R @ EF S E B
subsequently to profit or loss: EHE -
Exchange differences arising on BREBINETSFIE £
translation of foreign operation M 50 2,113 606
Other comprehensive income for EPARSE AN
the period 2,113 606
Total comprehensive income for HAZEWBAERE
the period 3,383 1,391
HK cents HK cents
B BN
Earnings per share FREF 11
Basic BN 0.25 0.16
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CONDENSED CONSOLIDATED STATEMENT OF

LGRS MR R

FINANCIAL POSITION
Notes
HizF

ASSETS BE
Non-current Assets FERBEE
Property, plant and equipment W - BB REE 12
Investment property REYE 12
Right-of-use assets EREEE 12
Intangible assets BV EE 12
Interests in joint ventures REERENKRE
Financial assets at fair value through BATEFABENSRIEE

profit or loss ("FVTPL")
Finance lease receivables BhE T & PR R
Deposits paid for purchase of property, BEEW% « BE LEER

plant and equipment EffiEe 14
Deposits and prepayments Re RIBNHIEA 14
Deferred tax assets RIERIEE E
Contract assets EREE 13
Amount due from a joint venture R —MEEEERIE
Current Assets REEE
Inventories L=
Finance lease receivables B & & PRI RIE
Financial assets at FVTPL BATEGFABRNSREE 21
Trade receivables B S IEWGRIE 14
Deposits, prepayments and other & - TARTFRIE R E AR

receivables A 14
Contract assets BREE 13
Contract costs BRI
Amount due from a joint venture JEM—FH& &R EEFKIA
Pledged bank deposits EHEIRRITIFR 19
Cash and cash equivalents ReERREEFED
Total Assets EEARE

2026 RS - BEESHERRAT

As at

31 December
2025
720254
12H31H
HK$'000
AT
(Audited)
(Feg=1z)

40,655
4,771
7,428
2,985

30

109
12,311

10,278
6,556
475
11,496
6,817

103,911

8,775
17,906

220,605

64,552
141,613
11,092
126
62,583
66,449

593,701

697,612
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION (continued)

4R S AR R &R @

As at
31 December
2025
20254
12A318
Notes HK$'000
it FET
(Audited)
($#%)
EQUITY AND LIABILITIES EEREE
Capital and Reserves EARKHE
Share capital [N 15 5,000
Share premium and reserves Bt (B i 340,066
Total Equity FERYARE 345,066
Non-current Liabilities FkRBEE
Borrowings EEA 17 5,042
Deferred tax liabilities BRI E 54
Lease liabilities HEAE 2,116
Contract liabilities EHatE 6,926
14,138
Current Liabilities FEBEE
Trade and other payables B 5 REMERFIE 16 215,941
Borrowings B 17 79,352
Lease liabilities HEAE 5,171
Contract liabilities EHaE 36,544
Tax payable FEBIIE 1,400
338,408
Total Liabilities =Nt ot 352,546
Total Equity and Liabilities EERkEEREE 697,612
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CONDENSED CONSOLIDATED STATEMENT OF fHfZESRERETH R
CHANGES IN EQUITY

Attributable to owners of the Company

ARAHE AR
Share Share Capital legal Revaluation  Exchange  Retained

capital  premium  reserves reserve reserve  reserves profits Total

kx  ROEE  EARE  GERE  EMRE  EXRE  REER &t

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

A & & AT & &7 &7 AT

At 1 January 2025 (audited) R202551718 (88H) 5000 168,033 1,024 240 710 (3616) 1623714 335947

Profit for the period BT - - - - - - 785 785
Eichange differences arising on REBNFBAEENES

translation of foreign operation E% - - - - - 606 - 606

Total comprehensive income for BREENAEE
the period - - - - - 606 785 1391
At 30 June 2025 (unaudited) 202556 A30R (REFH) 5000 168,033 1,024 240 710 (3010) 163159 337338

At 1 January 2026 (audited)

Profit for the period
Exchange differences arising on
translation of foreign operation

202651818 (E84)

Eilaye)
BEBNZHAELNESL
28

Total comprehensive income for
the period

IheEpALE

At 30 June 2026 (unaudited)

R2026%6A308 (R EEH)

2026 RS - BEESHERRAT
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CONDENSED CONSOLIDATED STATEMENT OF MG ERERER
CASH FLOWS
Six months ended 30 June
HZ6A30HIEAER
2026 2025
HK$’000 HK$°000
FET FEIT
(Unaudited) (Unaudited)
(REBFEZR) (REEZ)
NET CASH FROM OPERATING ACTIVITIES & EZEFFEREEE 44,893 15,834
INVESTING ACTIVITIES RETEE
Interest received BUF B 337 155
Purchases of property, plant and equipment ~ BEE¥¥ - BEK&E (2,996) (2,924)
Deposits paid for purchase of property, plant  BEEWE - BEMRENHS N
and equipment B - (10,721)
Purchases of intangible assets BERTLEE (316) (720)
Purchase of financial assets at FVTPL HERATEFABENERHEE (25,575) -
Proceeds from disposal of financial assets BREEA T EF AERNSRE
at FVTPL BEMBHIEA 17,763 -
Placement of pledged bank deposits GFEBEWRITER (17,016) (78,034)
Withdrawal of pledged bank deposits REEERIRITER 53,762 -
Advance to a joint venture m—fEEERERK - (28)
NET CASH FROM (USED IN) INVESTING REZTHME(FTARE
ACTIVITIES gl 25,959 (92,272)
FINANCING ACTIVITIES A& SEED
Interest paid EASHLE (725) (383)
New borrowings raised SRRFER 42,850 29,627
Repayments of borrowings BEEN (69,376) (1,075)
Repayments of lease liabilities BEHEAR (3,978) (4,487)
NET CASH (USED IN) FROM FINANCING BEEE(FTA)BREBEE
ACTIVITIES (31,229) 23,682
NET INCREASE (DECREASE) INCASHAND JRERELZEWEMCHL)
CASH EQUIVALENTS HE 39,623 (52,756)
CASH AND CASH EQUIVALENTS M1A1ENRERASEEY
AT 1 JANUARY 66,449 85,872
Effect of foreign exchange rate changes HNE [ R F ) B 1,351 151
CASH AND CASH EQUIVALENTS AT MH6A30EMRERREEEY
30 JUNE
represented by cash and cash equivalents EReMReEEY 107,423 33,267
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CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
For the six months ended 30 June 2026

1. GENERAL INFORMATION

The Company was incorporated in the Cayman Islands as an
exempted company with limited liability and its shares are listed
on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”). Its ultimate parent is Tai Wah (BVI) Holdings
Limited, a company incorporated in the British Virgin Islands
and is wholly-owned by Mr. Chao Ka Chon (“Mr. Chao"”). The
addresses of the registered office in the Cayman Islands and
the principal place of business in Hong Kong of the Company
are Cricket Square, Hutchins Drive, PO Box 2681, Grand
Cayman, KY1-1111, Cayman Islands, and Unit 01-02, 12/F.,
Tower |, Enterprise Square, No. 9 Sheung Yuet Road, Kowloon
Bay, Kowloon, Hong Kong, respectively.

The Company acts as an investment holding company.
The principal activities of its subsidiaries are provision of IT
integrated solution services (“Professional IT services”),
support services from leasing contracts and security monitoring
services (“Managed services”), IT equipment leasing, IT
maintenance and consultancy services, and distribution and
resale of packaged hardware and software in Macau, Hong
Kong and Chinese Mainland.

The condensed consolidated financial statements are presented
in Hong Kong dollars (“"HK$"), which is also the functional
currency of the Company.

2. BASIS OF PREPARATION AND ACCOUNTING
POLICIES
2.1 Basis of preparation

The condensed consolidated financial statements
have been prepared in accordance with International
Accounting Standard 34 Interim Financial Reporting issued
by the International Accounting Standards Board (“1ASB")
as well as the applicable disclosure requirements of the
Rules Governing the Listing of Securities on The Stock
Exchange (the “Listing Rules”).
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2. BASIS OF PREPARATION AND ACCOUNTING 2. mEEEFEHBRE@
POLICIES (continued)
2.2 Accounting policies

2.2 S5t HE

38

The condensed consolidated financial statements have
been prepared on the historical cost basis except for
certain properties and financial instruments which are
measured at fair values.

The accounting policies and methods of computation used
in the condensed consolidated financial statements for
FP2026 are the same as those presented in the Group’s
annual consolidated financial statements for the year
ended 31 December 2025 (“FY2025").

Application of amendments to IFRS Accounting
Standards

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

Amendments to IFRS 9 Amendments to the

and IFRS 7 Classification and
Measurement of Financial
Instruments
Amendments to IFRS 9 Contracts Referencing Nature-
and IFRS 7 dependent Electricity
Amendments to IFRS Annual Improvements to IFRS
Accounting Standards Accounting Standards —
Volume 11

The application of the amendments to IFRS Accounting
Standards in the current interim period has had no impact
on the Group'’s financial position and performance for the
current and prior periods and/or on the disclosures set out
in these condensed consolidated financial statements.
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REVENUE FROM CONTRACTS WITH
CUSTOMERS

Disaggregation of revenue from contracts with
customers

3. REFFEHHNWE

REEFENHNKZEDE

For the six months
ended 30 June

BE6A30H LL<EA

2025
HK$'000
FHT
(Unaudited)
(REEFHEZ)

Types of goods or services Em=S R ER

Enterprise IT solutions REITHE AT =
Professional IT services BEITRS 119,644
Managed services EE R 24,270
IT maintenance and consultancy services T4 N AR 26,881
170,795

Distribution and resale DR EE

Distribution 738 58,027
Resale e 92,618
150,645
Total e 321,440

2026 RS - BEESHERRAT
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| 0.

REVENUE FROM CONTRACTS WITH
CUSTOMERS (continued)

Disaggregation of revenue from contracts with
customers (continued)

An analysis of the Group's revenue by timing of satisfaction of
performance obligations is as follows:

CIAL STATEMENTS

3. REEFEFESHAMKEm)

REFEFEHNKRZED E@

AEBEZBETENEENERE D0k E
DI

For the six months
ended 30 June

BZ6A30R1LKEA
2026 2025
HK$000 HK$°000
FET T

(Unaudited) (Unaudited)
(RE&ER) (REgEZ)

Timing of revenue recognition WS TR R R
A point in time RE—REE 107,400 163,585
Over time R—ERERA 200,689 157,855
Total st 308,089 321,440

Geographical markets

The following table sets out the Group's revenue from contracts
with customers by geographical location as determined by
the country/region of domicile which the Group operates. The
geographical location of revenue of the Group is based on the
physical location of assets through which the services were
provided or the location at which the goods were delivered.

&5
TREIEREAEEELEREREK 1
EFEENMEMES NN AKREREE
FaAmias - AEBRSMIEAEE
RIEHERBHNEENYELEXRXNEY
BRLE

For the six months
ended 30 June

HZE6A30H LLNEA
2026 2025
HK$°000 HK$°000
FET FEIT

(Unaudited) (Unaudited)
(REEZR) (REEEZ)

Macau | 211,985 222,691
Hong Kong BB 76,263 75,457
Chinese Mainland AR A 19,739 23,292
Others Hit 102 -
Total st 308,089 321,440
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CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SEGMENT INFORMATION

Information reported to the directors of the Company, being
the chief operating decision maker of the Group, for the
purposes of resource allocation and performance assessment,
focuses on revenue analysis by products and services. Other
than the Group's results and financial position as a whole,
no discrete financial information is provided. Accordingly,
only entity-wide disclosures, major customers and geographic
information are presented.

Geographical information

The Group's operations are located in Macau, Hong Kong and
Chinese Mainland.

Information about the Group’s revenue from external
customers is presented based on the location of the operations.
Information about the Group’s non-current assets other than
financial instruments and deferred tax assets is presented based
on the physical location of the assets or the location of the
operations to which they are allocated.

[GLEE =R R e

4, HETER

AARRER(NAERELTRELEREAN)
ERAEETERDEREBEFENER
BN IRER KRB IELOREST - K
AEBHEBREMMBIORI - BERE
WHEIHBEER - Bt - E2RERLKE
B I2EPIMEER -

1 R B Y
AEEHWERORM - BERFEAY -

AEBEKBIFEF U 2 BRRBK
EERZEY c BERAKENIERBEE
(ERTAMEEHRREERIN ERTY
ERBEMENEUERENREENE
BRREES -

Revenue from
external customers Non-current assets
RENMIEF kG FRBEE
Six months ended As at As at
30 June 30 June 31 December
BZ6A30A 2026 2025
1@ A H20265% 20255
2026 2025 6H30H 12A31H

HK$’000 HK$'000 HK$'000 HK$'000
FET FET FET FETL
(Unaudited)  (Unaudited) = (Unaudited) (Audited)

(REER) (REER)  (REER) (&%)

Macau i 219,938 222,691 51,469 64,359
Hong Kong 0 76,263 75,457 8,775 6,068
Chinese Mainland FEIAH 19,739 23,292 8,371 9,572
Others Hith 102 - 14 20
316,042 321,440 68,629 80,019

Revenue from external customers represents aggregate of
revenue from contracts with customers and leases.

KEFEPHEEAKEEFPEHEMA
B ERLER
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4. SEGMENT INFORMATION (continued)

Information about major customers

Revenue from external customers for the corresponding periods
contributing 10% or more of the total revenue of the Group
are as follows:

2 EE R @
EHETEEFNER

DA AR A AR 5 0 A M 4 3 B
BR10%LEA_EROSN BT P RS -

For the six months
ended 30 June

BZ6H30HILEA
2025
HK$'000
FET
(Unaudited)
(REEEZ)

Customer A ZPA
Customer B =B

42,879

*  The corresponding revenue did not contribute 10% or more of
the Group's total revenue for the respective period.

*

Y HEREHAERSHEBRENERR
HE10% A E ©

OTHER INCOME 5. HAA
For the six months
ended 30 June
BZ6H30RL<EA
2025
HK$'000
FET
(Unaudited)
(REEEZ)
Government grants (Note (i) SR Bh (B a2()) 3,154
Incentives from vendors for marketing B IR B R RIS Y 22D
events (Note (ii) (B ain) 849
Interest income on: FEWA -
— bank deposits —RITHER 1,242
— finance lease receivables — R A EEWGRIA 229
— financing components in relation to —HEEFPEHNFRANRERSD
contract with customers 1
Others EHAth 115
5,590
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5. OTHER INCOME (continued)

Notes:

(i)  During FP2025, a city in Chinese Mainland where one of the
subsidiaries operates granted financial subsidies of HK$1,027,000
to businesses in the technological sector operating within the
designated area for regional growth. No such subsidy was
granted during the current period.

During the current period, the FDCT has granted financial
subsidies amounting to HK$4,580,000 (FP2025: HK$1,949,000)
to commercial enterprises registered in Macau that are engaged
in research and development activities.

(i)  Certain vendors of the Group agreed to grant incentives to
the Group for hosting marketing events that promote business
activities and opportunities in relation to their brands.

6. IMPAIRMENT LOSSES UNDER ECL MODEL,
NET OF REVERSAL

H

A S

5 HWAwm
Wizt -

()  H2025FEAEAR - Hh —REMB AR
& FTAE Ay R B9 T () FE 4B 0F [ 1 AT A e R
FATE M FER BB EEL 1,027,000 7T
DAR#E [ g 3E R - AAERR - WERHA
RAfEL

AR - FDCTE MFSRPIsE ML 4 Bt
BIRE R R I B5 4,580,000
77T (2025F B BUHAR © 1,949,000/ 7T) ©

(i)  AEEETHERRZRAAEEREDLRE
VAZRTT & $H)% B 10 JER 2575 I R S EL
Brmngs -

6. MIIEEEHERE NHRERE
(H0BRER[E])

For the six months
ended 30 June

BZ6H30H1EXEA
2025
HK$°000
FEIT
(Unaudited)
(REEZ)
Impairment losses recognised (reversed) TR (DB E)FEEIE ¢
on:
— trade receivables — B ZRUGRIE 743
— contract assets —EBHEE 200
— finance lease receivables —BERERWIE (14)
929
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6. IMPAIRMENT LOSSES UNDER ECL MODEL,
NET OF REVERSAL (continued)

During FP2026, the Group recognised impairment losses under
ECL of approximately HK$2,916,000 arising primarily from a
specific trade receivable from a customer that has entered into
liquidation proceedings. In assessing ECL under IFRS 9 Financial
Instruments, the management have considered the overdue
status of trade receivable, customer’s commencement of
liguidation procedures and the reduced likelihood of recovery

of outstanding amounts.

EHEEFEER THRERE
(BREEE]) (a0

R2026FHBUHIRE - AEEEREZRE—
HEENBREFNEPNBEEE SRR
FRMELNAREEEBRRIL THRE
JE518#492,916,000/8 7T ° AR IR BRI 75 3R
ERANFSREH T AFNEREMEERE
o BEEECDEEE SRR B
B XPERBBRERLKEREER
TRHYA] BETERRAE o

7. FINANCE COSTS ELE= %N
For the six months
ended 30 June

B Z6H30H AR
2025
HK$'000
FET
(Unaudited)
(REEZ)
Interest on borrowings BRHE 649
Interest on lease liabilities HEaEF B 251
Other finance costs EoA g & A AR 21
Total #act 921
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INCOME TAX EXPENSE

CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

[GLEE =R R e

8. FrERiMAX

For the six months
ended 30 June

BZ6A30HL<fEA
2026 2025
HK$’000 HK$'000
FET FHT
(Unaudited) (Unaudited)
(REEER) (REEEZ)
Current income tax BNEAPRIS T
— Macau Complementary Tax —BFIFEETREE 18 -
— Enterprise Income Tax of the People’s —FREE A RHMBE TS
Republic of China 2 -
20 -
Overprovision in prior years BT FEEERE = (47)
Deferred taxation IRIETIE 72 102
92 55

The Group’s principal applicable taxes and tax rates are as
follows:

Macau

The entities within the Group incorporated in Macau are subject
to Macau Complementary Tax at progressive rates ranging
from 3% to 9% on the taxable income above Macanese Pataca
("MOP") 32,000 but below MOP300,000, and thereafter at
a fixed rate of 12%. During FP2026 and FP2025, the Macau
tax authority introduced a one-time incentive that raised the
tax-exempt income ceiling from MOP32,000 to MOP600,000.
Consequently, taxable profits surpassing MOP600,000 are
subject to the standard 12% fixed tax rate.

Hong Kong

Under the two-tiered profits tax rates regime of Hong Kong
Profits Tax, the first HK$2 million of profits of the qualifying
group entity will be taxed at 8.25%, and profits above HK$2
million will be taxed at 16.5%. The profits of group entities
not qualifying for the two-tiered profits tax rates regime will
continue to be taxed at a flat rate of 16.5%. Accordingly,
the Hong Kong Profits Tax of the qualifying group entity is
calculated at 8.25% on the first HK$2 million of the estimated
assessable profits and at 16.5% on the estimated assessable
profits above HK$2 million.

AEENEZEAHARBRENT

B
PRFFMR I A EBRNERAER SR
32,0002 FF T ([ BP9t J ) B{K#300,000/2
PITTR ER RN AIRN T 3% Z9% M) Rt
MELZRPIFTSEREN - ZEE A LR
BETEHRE12% X FEATE /7 - 12026
B AR N 2025 F B B ERRE  SRPIRLAE
ERME XU ESRERE  BRBELR
32,0000 P9 T 42 = £ 600,000 F9 7T °
it - #R3E600,00058 P9 7T /Y FE 3R 7 5 %
12 % IR AE B FE T R AN o

58

REFEMNEHAOMNEHEMES - A&
REBRERNE2ABETEMNOBREL
8.25% @ MBB2EE B THEMKRER
16.5% > TRHEMEHEMEF ERNE
EERAENBEEIRI65%HR—HX
B - Bl AEREEERNE2BSE
TUIEETFERRBUR M 128.25% st EHEAF

16.5%51H
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8. INCOME TAX (CREDIT) EXPENSE (continued) 8.

Chinese Mainland

Under the Law of the People’s Republic of China on Enterprise
Income Tax (the “EIT Law”) and Implementation Regulation of
the EIT Law, the subsidiaries in Chinese Mainland are subject to
enterprise income tax at 25% for both periods.

9. PROFIT FOR THE PERIOD 9.

Profit for the period has been arrived at after charging:

CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

TR (IER) B m

AR ER A it
BEhEARIMBLLEMER (g
BB RO EMERENERE -
o B 7 b i B 2 ) R (B R P 4 B 2 25%
HORH SRR S B FTIERY

HAR T Al
HRPO RN A TR IR 18, -

For the six months
ended 30 June

HZE6A308 LLNEA
2026 2025
HK$°000 HK$°000
FET FET

(Unaudited) (Unaudited)
(REBFR) (REEEZ)

Auditors' remuneration ZER N &
— Audit services —ZEARTE 875 1,050
— Non-audit services — I ERTS 343 212
Amortisation of intangible assets A EH 487 323
Depreciation of property, plant and W - BEREETE

equipment 7,434 5,328
Depreciation of right-of-use assets FREEENE 4,057 4,328
Employee benefit expenses (including EERNAZ(BEZEEHE R

directors’ emoluments and contributions R IREFIEH IR

to retirement benefits scheme) 77,589 73,673
Expense relating to short-term leases REEENRX 157 143
Write-down of inventories MWRFE 62 12

10. DIVIDEND 10. RE

No dividends were paid, declared or proposed during the
interim period. The Directors have determined not to declare
an interim dividend for FP2026 (FP2025: nil).

THMELERNY  ERIEZZE KK

B BERFTEIK2026F B B &)+

HARS B (2025 F B B HART « £E) ©
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11.

12.

CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EARNINGS PER SHARE

The calculation of the basic earnings per share is based on
the Group's profit attributable to the owners of the Company
of HK$1,270,000 (FP2025: HK$785,000) and the weighted
average number of ordinary shares calculated below.

1.

[GLEE =R R e

BRER
GBRERBF JHIEANNRHE AEIHARE
B34 F11,270,0007%8 7T (2025 4 B4 By HARE -
785,000/ 70 ) M E B INEFHHE -
RPN o

For the six months
ended 30 June

BZ6H30HL<EA
2026 2025
Number of Number of
shares shares
RGEE Ri7&EH
(Unaudited) (Unaudited)
(REEER) (REEEZ)

Weighted average number of ordinary AR ESRERER N K L@
shares for the purpose of basic earnings ~ JNEF g

per share 500,000,000 500,000,000

No diluted earnings per share was presented for both periods
as the Company has no dilutive potential ordinary shares
outstanding during the periods.

PROPERTY, PLANT AND EQUIPMENT,
RIGHT-OF-USE ASSETS, INVESTMENT
PROPERTY, AND INTANGIBLE ASSETS

During the current period, the Group incurred HK$2,996,000
(FP2025: HK$2,924,000) on additions to property, plant and
equipment.

During the current interim period, the Group renewed two
lease agreements with lease terms ranged from 2 to 3 years.
On date of lease commencement, the Group recognised right-
of-use assets of approximately HK$4,236,000 (FP2025: nil) and
lease liabilities of approximately HK$4,236,000 (FP2025: nil).

The fair value of the Group’s investment property as at 30 June
2026 was determined by the management. The valuation was
arrived at using the direct comparison method by reference to
market evidence of transaction prices for similar properties in
similar locations and conditions. The resulting increase in the
fair value of investment property of HK$60,000 (FP2025: nil)
has been recognised in profit or loss.

12.

P 5 2 20 LA P 34 4T A AR B 7
TEk  WMERESEZYSREER
7 o

ME BERRE ERAEE
E REVNXRELEE

RAHE  REERAEVE  BE MK
{8 2 5 2,996,0007% 7T (2025 4F B B HA R
2,924,000/ 7T) °

RAFRHEE  AEEEEMHAEDR
#o HEHBRNF2E3F - REAEHKAA
BR - NS B SR AE R & = 494,236,000
BT (2025F AR DY RMAEAEDN
4,236,000 7T (2025 M B EARS : &) -

NEFREMHEN2026F6 A 0B A TE
HEBEET - ZAERAEELEES
ZHELbE RAREOEUDEI S ENT
BRESE - INEMELFEENRE
5 HER260,00058 7T (2025 BATN AR © &) ©
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12. PROPERTY, PLANT AND EQUIPMENT,
RIGHT-OF-USE ASSETS, INVESTMENT
PROPERTY, AND INTANGIBLE ASSETS

(continued)

Also, during the current period, the Group acquired intangible
assets for a cash consideration of HK$316,000 (FP2025:

HK$720

13. CONTRACT ASSETS

,000).

12.9%  BERRKRE £RAESAR
E REVNERELEE@®

Z - RAHE  AEERASHE
316,0007% 7t (2025 4 8 B #AfE : 720,000

T B AR -
13. GHEE

Professional IT services
IT maintenance and consultancy services

Manage

d services

HETIRG
T4 N B A RS
AERG

Less: allowance for credit losses

B EEERRE

Analysed as:

Curre

nt

Non-current

iV
ik
R
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As at

31 December
2025
20254
12A31H
HK$'000
FET
(Audited)
(feE%)

133,722
18,410
3,303

155,435
(2,326)

153,109

As at

31 December
2025
720254
12A31H
HK$°000
FHAT
(Audited)
(Feztz)

141,613
11,496

153,109
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CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

13. CONTRACT ASSETS (continued)

The contract assets primarily relate to the Group’s right to
consideration for work that has been completed but not yet
billed as these rights are conditional on the Group’s future
performance. These contract assets are transferred to trade
receivables once the rights become unconditional.

Contract assets are classified as current and non-current
based on their expected settlement dates where they are not
expected to be settled within the Group’s normal operating
cycle.

Typical payment terms which impact on the amount of contract
assets recognised are as follows:

Professional IT services

The Group's contracts include payment schedules which require
stage payments over the service period once certain specified
milestones are reached. The Group requires certain customers
to provide upfront deposits of 30% of total contract sum as
part of its credit risk management policies.

The Group also typically agrees to a retention period ranging
from 2 to 4 years in respect of 10% of the contract value.
This amount is included in contract assets until the end of
the retention period as the Group’s entitlement to this final
payment is conditioned on completion of the retention period.

The Group classifies contract assets expected to be realised
within its normal operating cycle as current.

IT maintenance and consultancy services, and
managed services

The contract assets represent the Group’s right to consideration
in exchange for services transferred to customers when that
right is conditioned upon mutual agreement with customers.
Accordingly, contract assets are recognised over the period
in which the IT maintenance and consultancy services, and
managed services are performed.

[GLEE =R R e

13. BHEEmW

BHEETEZEAKRENRIE TRERF
SONTENHERNAR  HRXSER
AAREBRKHBOE R BGT - E%F
BARBEGERS  GHEEREREE
7 FEMFKIA

BHRTEEASENERLEBHENGESR
MENEE SRRAHRAERSMOBERR
ESEEI

AEENGHEE-BERRBHUNERSE
TR E B R RIZA1F B B SR ST R
2 EREERBREERKN—&D 0 K
SEEXRETEPRHEANAEIONNE
[iRg -

AEBBETRAEZEI10%NANEENRE
HNF2245F - WA AANEE &
ERBHER  REENAREARFRE
HIE R BRRRISHERRMNR -

AEEBEHELERSEBHERME
MEBEDBRRE

IT 4 78 K 54 5 AR %5 DA 2 7 8 AR S

BHEERAKERRBARERTFE
B RIS B B (FZEFIART PR
HEBERGEIE) - At ARNEENE
TTITH#E & N o 5 AR 75 A N 78 8 AR 765 B ) 1

Ao
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14.TRADE RECEIVABLES, DEPOSITS,

PREPAYMENTS AND OTHER RECEIVABLES R H At FE R E

Trade receivables
Contracts with customers
Less: allowance for credit losses

B 5 MR
BEFAH
B EEEBRRE

Deposits, prepayments and other
receivables

BE  BAREREMmER
IR

Deposits Ee
Prepayments TET IR
Other receivables E b Y sRIE
Analysed as: P iV
Current RE
Non-current IERE

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED « 2026 INTERIM REPORT

14. ESEWRKIE - 2 - BARIE

As at

31 December
2025
720254
12A31H
HK$'000
FET
(Audited)
(Fez=1z)

224,699
(4,094)

220,605

25,417
50,317
5,652

81,386

64,552
16,834

81,386



14.TRADE RECEIVABLES, DEPOSITS, 14 BZEWHIE - &€  FANRE

PREPAYMENTS AND OTHER RECEIVABLES

(continued)

The Group generally grants credit terms of 1 to 3 months to its
customers. The following is an analysis of trade receivables by
age, presented based on invoice dates:

& H fh FE U FRIE ()

KEF-REFTEEFLIEZ3EANGEE
B MBEZAHENNRERESHNES
EWERIEDHINT

As at

31 December
2025
20254
12A31H
HK$°000
FET
(Audited)
(feE=%)

Up to 3 months 3B A AR

Over 3 months and within 6 months 31E A LA 616 A AR
Over 6 months and within 1 year 6E ALAE1FAA
Over 1 year 15 A F

106,762
74,774
36,311

6,852

224,699

2026 RS - BEESHERRAT
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15. SHARE CAPITAL

15. R

Nominal
Number of value of
Shares Shares
8k | B4 EE
‘000 HK$'000
FhR FET
Ordinary Shares of HK$0.01 each BREE0.01E Tz ik
Authorised SEE
At 1 January 2025 (Audited), 20251 A1 8 (EE#Z) -
31 December 2025 (Audited) and 2025512 A3 1A (REZ) &
30 June 2026 (Unaudited) 20266 308 (REEFEZ) 10,000,000 100,000
Nominal
Number of value of
Shares Shares
RGOEAR R4 EE
‘000 HK$'000
FHR FET
Issued and fully paid ERTRARE
At 1 January 2025 (Audited), 202591 418 (E#|Z) -
31 December 2025 (Audited) and 202512 A31H (&HEZ) &
30 June 2026 (Unaudited) 2026F6 A30H (REHEZ) 500,000 5,000
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16. TRADE AND OTHER PAYABLES

16. E5 K H RN R

Trade payables
Salaries payable
Accrued expenses
Other taxes payable
Other payables

B SRR
BN TE
FERTRAZ
H A0 &SRR
HAt & 5R0R

Trade payables are unsecured and are usually settled within 1

to 3 months from recognition.

The following is an analysis of trade payables by age, presented

based on the invoice dates.

E=3EARLS -

REZAM2IINRKRERS
BIEDMAE -

Within 1 month

Over 1 month and within 3 months
Over 3 months and within 1 year
Over 1 year

ME A AR

1E B LA 318 A AR

3 AR E1TEUR
1504 F

J

As at

31 December
2025
20254
12A31H
HK$°000
FET
(Audited)
(feEZ)

187,046
14,503
5,830
1,924
6,638

215,941

As at

31 December
2025
20254
12A31H
HK$°000
FET
(Audited)
(f&E=Z)

133,245
28,050
20,536

5,215

187,046
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17. BORROWINGS

17. &

The carrying amounts of bank borrowings are
repayable:

Within 1 year

Within a period of more than 1 year but not
exceeding 5 years

ARME(E :
19K

AR T HIHMER 2 RITHER

B 1B NS5 F 2 HifE

The exposure of the Group’s borrowings is as follows:

Denominated in

Interest rate per annum

AEEMFBFZHOAMAT :

FHEEY FR=
HK$ Prime Rate minus 1.50%
BT BEFEAER1.50%
RMB Loan Prime Rate minus 0.40%
AREE B I5MmE | %=E0.40%
RMB Loan Prime Rate minus 0.70%
AREE BRI MmERZEEH0.70%
RMB Fixed rate at 2.30%

(2025: fixed rate at 2.60%)
AREE ElEF%*2.30%

(2025 : [EEF|E2.60%)

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED « 2026 INTERIM REPORT

As at

31 December
2025
20254
12A31H
HK$°000
FET
(Audited)
(f&E=Z)

79,352

5,042

84,394

As at

31 December
2025
20254
12A31H
HK$°000

FEIT
(Audited)
(f5&z)

64,312

10,175

9,907

84,394



18. CAPITAL COMMITMENTS

18. EAKIE

As at

31 December

2025

F20254F

12HA31H

HK$°000

FET

(Audited)

(=)

Capital expenditure in respect of acquisition — ARIBA&RA B EREA

of property, plant and equipment and REIESIEES 2ol
intangible assets contracted for but not Y E RN E 1V
provided in the condensed consolidated EREEMBERAL

financial statements 258

19. PLEDGE OF ASSETS 19. EEER

The Group’'s borrowings were secured by the pledge of the
following assets of the Group and the carrying amounts of the
respective assets are as follows:

AEENEBFA TN EEMEEL RIFRE
® BEABEMEREENT

As at

31 December
2025
20254
12H31H
HK$'000
FET
(Audited)
(feE%)

BEME
BEERIRITERK

Investment property
Pledged bank deposits

4,771
62,583
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CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ISLE RS e

20. RELATED PARTY TRANSACTIONS 20. AR S
Other than as disclosed elsewhere in these condensed BRIt EERGAEM MR EMEEHEE
consolidated financial statements, the Group has following BN AEBHEBABABUTRS ¢

transactions with related parties:

For the six months
ended 30 June

BZ6A30HL<fEA
2026 2025
HK$’000 HK$'000
FET FET
(Unaudited) (Unaudited)
(REER) (REeEZ)
A joint venture —Beghx
Purchase of goods and services 08 5 i AR 211 -
Compensation of key management personnel FEEE ABEH

REAT2ERABNHHMAT

The remuneration of key management during the period was as
follows:

For the six months
ended 30 June

BZ6H30RL<EA
2026 2025
HK$000 HK$'000
FET FHT
(Unaudited) (Unaudited)
(RESER) (REEEZ)
Salaries and wages HFekI& 2,437 2,771
Discretionary bonus IEIEAL 203 203
Sales commission expenses HEMEMX 2,820 2,755
Pension costs — defined contribution plan  BRE A — R FETEl 21 22

Social security fund, housing and other HEREES FRAEMES

employee benefits =Rl 41 15
5,522 5,766

EENTIETRABZFMBFNEZES
REBEEAKRRETSBEET -

The remuneration of directors and key executives is determined
by the remuneration committee with reference to individual
performance and market trends.
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CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
GRSk e

21.FAIR VALUE MEASUREMENTS OF

FINANCIAL INSTRUMENTS

Fair value measurements and valuation
processes

The Group's fair value measurement process is managed
by the management, who is responsible for reviewing the
appropriateness of valuation technigues and inputs used in
determining fair values.

In estimating fair values, the Group uses market-observable
data to the extent it is available. As at 30 June 2026, the Group
had one investment carried at fair value. The fair value of this
investment was determined with reference to the quoted net
asset value (“NAV") per unit provided by the relevant financial
institution. Accordingly, no significant unobservable inputs
were involved in the fair value measurement. The management
reviews the quoted NAV and assesses the reasonableness of
the fair value movement.

The fair values of these financial assets are determined (in
particular, the valuation technique(s) and inputs used), as well
as the level of the fair value hierarchy into which the fair value
measurements are categorised (Levels 1 to 3) based on the
degree to which the inputs to the fair value measurements are
observable.

e Level 1 fair value measurements are based on quoted
prices (unadjusted) in active market for identical assets or
liabilities that the entity can access at the measurement
date;

e  Level 2 fair value measurements are those derived from
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

e Level 3 fair value measurements are those derived from
valuation techniques that include the lowest level inputs
which are significant to the fair value measurement for
the asset or liability that are not based on observable
market data (significant unobservable inputs).

21. ERMT EMAFEE

DN EFERMEERF

AEBRAFEFERFAEEREE
Ea%ﬁﬁﬁ#*’“fﬁﬁﬂﬁﬁ)ﬂ{ETEEUTI&
BWABBERERE -

ERFAFER  AEBEARHNER
T - (FRATIS AT B EUR - 70202656430
A AEBA-BERAFEIENRE -
FZIENRAFEN2ERE SRR
MNEBBENREEEFEMEE - At - 2
FEFEWEN LEREAT]BEREA
%M““ cEBERMMELEFE - WG
SPTEX KEEIZZI_I/:I\EEO

RIEQAFHEFEMRBABERNABRRE
B BEZSemEENAFECLERM
RS ERMERBARE) - LEREDAFE
AEMNRHERR(Z—E=4) -

¢ E-RATEHEALEBNGER
HAEL PR A 2 o L A B 4 ]

B {8 (CRAGAE)

o FIMAVEFERKRFE -—RABRE
MES  BEESRBEEZAMER
B & (ANRE ER) T8RN
ABEFE - R

o F=MAVEFENEBRRBRALIFRE
AEEMSEBECHEESABNR
FEFAEMS AAERERE 2 RKER
BABR(ERTABREBEARE)Z
HERMSH
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CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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21.FAIR VALUE MEASUREMENTS OF 21.2RTENAFEFEm

FINANCIAL INSTRUMENTS (continued)
Fair value of the Group’s financial assets that

FEEGFERATEFENERE

are measured at fair value on a recurring basis ENAFE
Fair value
Financial asset Fair value as at hierarchy Valuation technique and key input
cREE RUTEHNATE DHEER fRERIT R B RE A YIS
As at As at
30 June 31 December
2026 2025
12026 F 20255
6H30H 12A31H
HK$°000 HK$'000
FHET FAET
(Unaudited) (Audited)
(RBER) (ERZ)

Unlisted wealth 8,120 - level 2 NAV per unit. The fair value is
management products FE-MH determined with reference to the
(financial assets at quoted NAV per unit of the product
FVTPL) at the end of the reporting period,

REMEHERRATE which represents the Group’s
FAEENEREE) entitlement to the net assets of the

There were no transfers between Level 1 and 2 during the
period.

Fair value of the Group’s financial assets and
financial liabilities that are not measured at
fair value on a recurring basis

The fair value of financial assets and financial liabilities are
determined in accordance with generally accepted pricing
models based on discounted cash flow analysis.

The fair value of financial assets and financial liabilities carried
at amortised cost approximate their carrying amounts.

product upon redemption.
BENEEHE - RTENRERS
HRZERSBRELEFEN
BT REAEERBOSYZE
mBEFENES

REA - F—REE R HTEER -
AEEIFRIFEEEL QA FEHET
ENSREERSREBENATE

TREELRSRAGRBNAFEDIREER
MIRREREDNTONAREEBRAETE -

BEERAIENEREERSRAEN
N EEERmERS

BOARDWARE INTELLIGENCE TECHNOLOGY LIMITED » 2026 INTERIM REPORT



CORPORATE GOVERNANCE PRACTICES

The Directors recognise the importance of incorporating elements
of good corporate governance in the management structures and
internal control procedures of the Group so as to achieve effective
accountability. The Company has adopted the code provisions stated
in the Corporate Governance Code as set out in Appendix C1 to the
Listing Rules (the “Corporate Governance Code”).

Except for the deviation from provision C.2.1 of the Corporate
Governance Code, the Company’s corporate governance practices
have complied with the Corporate Governance Code during FP2026
and up to the date of this report. Under code provisions C.2.1 of
the Corporate Governance Code, the roles of chairman and chief
executive should be separated and should not be performed by the
same individual. Mr. Chao is the chairman of the Board and the chief
executive officer of the Company. In view of the fact that Mr. Chao
has been responsible for the day-to-day management of the Group
since 2010 and the steady development of the Group, the Board
believes that with the support of Mr. Chao's extensive experience
and knowledge in the business of the Group, vesting the roles of
both chairman and chief executive officer in Mr. Chao strengthens
the consistent and solid leadership of the Group, thereby allowing
efficient business planning and decision-making which is in the best
interests of the Group and the shareholders of the Company (the
“Shareholders”) as a whole.

The Directors consider that the deviation from provision C.2.1 of the
Corporate Governance Code is appropriate in such circumstances.
Notwithstanding the above, the Board is of the view that the
current management structure is effective for the operations, and
sufficient checks and balances are in place. The Board will continue
to review the effectiveness of the corporate governance structure of
the Company in order to assess whether separation of the roles of
chairman of the Board and chief executive officer is necessary.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix C3 to the Listing Rules as its own code of
conduct regarding dealings in the securities of the Company by the
Directors and the Group’s senior management who, because of
his/her office or employment, is likely to possess inside information
in relation to the Company or its securities. Having made specific
enquiries with all the Directors, all the Directors confirmed that they
have complied with the Model Code during FP2026.

CORPORATE GOVERNANCE/OTHER INFORMATION

TEER HER

EEERESR
EERIIBRECEERBRMALEENE
BRBLRARENREFNERNE - UERBRE
Bl - ARBEHRM LETHRAMERCIAEEE
BRTRI([REERTR P rsFRIG -

2026 F BRI R EEARE BE - BREd
ETRTAEC2VEFEREI » KARMD
EERENEBTLEERTH - BELEER
SFRISFAMEEC2. 1 TEEEENTEN
ABEERY WA EHR— ARKRT - BAit
ARARAREEEEERERHITE - BRAESLE
H2010F UR—EABEAEEMNAEEERAR
SENETERR  EFSEE TRALEEASE
EEBNEESLERIANENSHT  BxFEg
FBHTENABSETRRAELE— AREMNEAR
SEREEMRFEEREE N EMEREUNE
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DIRECTORS’ AND CHIEF EXECUTIVES'
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES
OF THE COMPANY OR ITS ASSOCIATED
CORPORATIONS

As at 30 June 2026, the interests and short positions of the Directors
and the chief executives of the Company in the Shares, underlying
Shares and debentures of the Company or its associated corporation
(within the meaning of Part XV of the SFO) which were required to
be entered in the register kept by the Company pursuant to section
352 of the SFO, or which were otherwise required, to be notified to
the Company and the Stock Exchange pursuant to the Model Code,
are set out below:

(i) Long position in Shares

EERFETRAERAAAHH
MHECZERS - HERO R ERE
EHHNERRE

M2026F6A30H ' ELERARFEEITHAES
RAR R SHEEEEE (EE R ES ARG
EXVER) AR (D  HEEIRR D REE BT HBIRIE
FBHRHEEAEISHEALRARRABETNE
SOl SR IR EST R B A0S 2N A B) R B A2 AT RO 4
wmERBEIIAT

(i) RERHBHFR

Number of  Approximate

Ordinary percentage of

Director/chief executive Nature of interest Shares held  shareholding
FR%s A

BEE TETBAE EEME EERHE ERESL
(Note 1) (Note 3)

(Btat1) (Hfit3)

Mr. Chao (Note 2) Interest in controlled corporation 315,116,750 (L) 63.02%

B aE2) RiEHEE R

(ii) Long position in the shares of the associated
corporations of the Company

(i) RARBEBEZERDNER

Approximate

Name of associated Capacity/ percentage of
Director/chief executive corporation Nature of Interest shareholding
Ex TETHBAR HEEE AR 51 HRME BORRBE S
Mr. Chao Tai Wah (BVI) Holdings Limited Beneficial Owner 100%
Bk Tai Wah (BVI) Holdings Limited Ez5#EA A
Notes: Wizt -

1. The letter “L” denotes the person’s long position in the Shares.

2. These 315,116,750 Shares are held by Tai Wah (BVI) Holdings
Limited. Tai Wah (BVI) Holdings Limited is wholly-owned by Mr.
Chao. By virtue of the SFO, Mr. Chao is deemed to be interested
in the Shares held by Tai Wah (BVI) Holdings Limited.

3. The percentage represents the number of Shares interested
divided by the number of the issued Shares as at 30 June 2026
(i.e. 500,000,000 Shares).

1. FEILIEZATREOFHLTE -

2. #% % 315,116,750 % % {7 8 Tai Wah (BVI)
Holdings Limited #f & © Tai Wah (BVI)
Holdings Limited 8 B Se = 2 B ¥ A  1RIB
B R RG] - B AR AR Tai Wah
(BVI) Holdings Limited$% & H % 5 i 5 1
%o

3. ZBDHEHBRENRMHEERKRN

202646 A30 AW BITRMDE R (A
500,000,0000%B% 17 ) -
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Save as disclosed above, as at 30 June 2026, none of the Directors
and chief executives of the Company had, or were deemed to have
any interests or short positions in the Shares, underlying Shares and
debentures of the Company or its associated corporations (within
the meaning of Part XV of the SFO), 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 AND SHORT POSITIONS
IN THE SHARES AND UNDERLYING SHARES OF
THE COMPANY

As at 30 June 2026, so far as is known to the Company, as recorded
in the register required to be kept by the Company under section
336 of the SFO, the following persons, other than the Directors or
chief executive of the Company, had an interest of 5% or more in
the Shares or underlying Shares:

Name of Shareholder Nature of interest

TEER HitEH

B EXXERIREESN - A2026F6 A30H » =M
AR EEITHABWERRN T K E R AR
(EERFBHFEBEEOIEXVI) MG - B
B K B REFE R A SR R E A IRIRE 5 KA
BIEFIE352{E AL AR R BET R E L MR
BAZEST A AE AN A A) K B 52 B O (T (T i 2 K

S
RE e

FTERRREMALTRERTREG
RAEBROHNERRAR

7R2026F6 308  SLARRIFTAL - LARQRIR
BB A REEKNEIBCIEAEREENEEMrSR
8 UM TAZT(BRESHAQREZTHRAESIN)
RN S ABRE AN AP BB 5% A _EHHERS ¢

Approximate
Number of percentage of
Shares held  Shareholding

BRER BB ERME FrislRAEE BMAFRESE
(Note 1) (Note 4)
(Hfaz1) (Kiat4)
Tai Wah (BVI) Holdings Limited Beneficial owner 315,116,750 (L) 63.02%
Tai Wah (BVI) Holdings Limited BEmEBA
Ms. Wong Pui Fan (Note 2) Interest of a spouse 315,116,750 (L) 63.02%
M5 (Hiz2) IR
Da Heng Qin (Macao) Corporation Beneficial owner 44,865,000 (L) 8.97%
Limited (Note 3)
AEZCRPDBRAT(AEE3) EnEEA
Zhuhai Da Heng Qin Group Limited Interest in controlled corporation 44,865,000 (L) 8.97%
(Note 3)
HEREEEBERAT(MiE3) SRR EE
Ung Choi Kun Beneficial owner 27,776,000 (L) 5.56%
RITRE EnEEA
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Notes:

1. The letter (L) denotes the person’s and/or entity’s long position in the
relevant Shares.

2. These 315,116,750 Shares are held by Tai Wah (BVI) Holdings Limited.
Tai Wah (BVI) Holdings Limited is wholly-owned by Mr. Chao. By virtue
of the SFO, Mr. Chao is deemed to be interested in the Shares held by
Tai Wah (BVI) Holdings Limited. Ms. Wong Pui Fan is the spouse of Mr.
Chao and is therefore deemed to be interested in the 315,116,750
Shares held by Tai Wah (BVI) Holdings Limited in which Mr. Chao is
deemed to be interested by virtue of Part XV of the SFO.

3.  These 44,865,000 Shares are held by Da Heng Qin (Macao)
Corporation Limited, which is a wholly-owned subsidiary of Zhuhai Da
Heng Qin Group Limited*. By virtue of the SFO, Zhuhai Da Heng Qin
Group Limited* is therefore deemed to be interested in the 44,865,000
Shares held by Da Heng Qin (Macau) Limitada.

4. The percentage represents the number of Shares interested divided by
the number of the issued Shares as at 30 June 2026 (i.e. 500,000,000
Shares).

Save as disclosed above, as at 30 June 2026, the Company had
not been notified by any persons (other than the Directors or chief
executive of the Company) who had an interest or short position in
the Shares or underlying Shares that were recorded in the register
required to be kept under section 336 of the SFO.

SHARE OPTION SCHEME

On 20 June 2022, the Company conditionally adopted the share
option scheme (the “Share Option Scheme") which falls within the
ambit of, and is subject to, the regulations under Chapter 17 of the
Listing Rules. The Company amended the Share Option Scheme at
the annual general meeting held on 20 June 2025 to bring the terms
of the Share Option Scheme in line with the amended Listing Rules
and align with common market practice. For further details, please
refer to the circular of the Company dated 22 May 2025 and the
announcement of the Company dated 20 June 2025. The purpose
of the Share Option Scheme is to provide selected participants with
the opportunity to acquire proprietary interests in the Company
and to encourage selected participants to work towards enhancing
the value of the Company and the Shares for the benefit of the
Company and the Shareholders as a whole. The Share Option
Scheme will provide the Company with a flexible means of either
retaining, incentivising, rewarding, remunerating, compensating
and/or providing benefits to selected participants.

*  For identification purposes only

HraE -

BLiEZALTRSERBRE BN LT

=
& o
2. %%315,116,7508% A% {7 FaTai Wah (BVI) Holdings
Limited ¥ & ° Tai Wah (BVI) Holdings Limited £
BREZEHSR - REBEZHFRPEGRD - FE4E
AR A K Tai Wah (BVI) Holdings Limited#% /& Y%
MR RER - ES LT ARELENRES -
It MIBEES RBEGOIEXVE - BHR AR
Tai Wah (BVI) Holdings Limited ( [ %t A 48 A7
RS AER)FA/315,116, 750D HE

RS -

3. #%%44,865000 MM A AEECGRM) BRA
A MARZECRM)ER AR AKEARE
EEERAFNZEHBAT - REEFRPE
&0 WEARZEEEERAAERARAEE
CRFY) AR QB A 144,865,000 5 S

s -

4. ZANLIEHRBEENRDEERIA2026%F6A
308 MEETTIRDEE (BN500,000,0008% 8% (%) °

B EXCERIREEE SN - 7A202656 A30H © AAR]
WEETMALZ(BRESSIARFTEBTHRAE
AN FIE H IR D sk AERE AR (D R A B AR 8RR AR
BB AE RIS ENE3IBCEERBENEEMAL

M -

B REs S

MR20229F6 208 + AR EE B KR RMEEARE
TEI((BRETE) - ZAt8B EmRaIE17
ERFINREHE  WZEBRRE - ARFER
20256 A20 A BITHIRRBF R e HIEFT B
RS - FEEARERT B M RS R] LR A
—B UWHFAMBEEEN EHEESFE &
2R 2" BEA202545 822 B HE I R AA
R HEIA202556 A20HKI A - BREEIE
EAEE 2 EEREUIE AR BT A RS M
T WEEETE 2 MEBNRA AR B KRR G5 &
BE  SARBRIRRERELS - BREEB
BANTREEENAN - RSB - HE - &
By BN% - mEETESEE R RAERER
F o
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The total number of Shares which may be issued in respect of all
options and awards to be granted under the Share Option Scheme
and any other share schemes of the Company (including options
or awards that have been cancelled but excluding those lapsed in
accordance with the terms of the respective share schemes) shall
not exceed 10% of the aggregate of the Shares in issue on the date
the Shares commence trading on the Stock Exchange, representing
in aggregate of up to 50,000,000 Shares (the “Scheme Mandate
Limit").

The Company may refresh the Scheme Mandate Limit at any time
subject to prior Shareholders’ approval. However, the Scheme
Mandate Limit as refreshed shall not exceed 10% of the Shares
in issue (excluding treasury shares) as at the date of the aforesaid
Shareholders’ approval, provided that where any refreshment
of the Scheme Mandate Limit is within three years of the latest
Shareholders’ approval for refreshment of the Scheme Mandate
Limit, other than in circumstances specified by the Listing Rules,
any controlling shareholders and their associates (or if there is no
controlling shareholder, directors (excluding independent non-
executive directors) and the chief executive of the Company and
their respective associates) shall abstain from voting in favour at
such meeting and the Listing Rules have been complied with.
Options previously granted under the Share Option Scheme and
other share option schemes of the Company (and to which the
provisions of Chapter 17 of the Listing Rules are applicable) (including
those outstanding, cancelled, lapsed in accordance with its terms or
exercised), shall not be counted for the purpose of calculating the
limit as refreshed.

The total number of Shares issued and to be issued in respect of all
options and awards granted to each participant under the Share
Option Scheme and any other share schemes of the Company
(excluding any options and awards lapsed in accordance with the
terms of the respective share schemes) in any 12-month period shall
not exceed 1% of the Shares in issue (the “Individual Limit”). Any
further grant of options to a participant which would result in the
Shares issued and to be issued upon exercise of all options granted
and to be granted to such participant (including exercised, cancelled
and outstanding options) in the 12-month period up to and
including the date of grant of such further options exceeding the
Individual Limit shall be subject to Shareholders’ approval in advance
with such participant and his close associates (or his associates if
such participant is a connected person) abstaining from voting.

PIRIR A AE ST 8 AR D AT H b A 17 5T 2
PR EERELEE(RIEDFHE B
PRk HEE - BB IEIRIR SRR D FTERRUR
) MA R TRRR S 4B 8 - NS IBAR (D fE B
RFAREE 2 BB BITRMDAER10% + Al
& £ FBiE50,000,0000% ([FHEIZE LR ) -
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MG LA RIEE AR BITRD (T RIEER
BEI10% - HeEfimat S R4 ERR T E R
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The terms of the Share Option Scheme allow the Company, where
it considers appropriate, to specify a minimum vesting period (i.e.
no less than 12 months) and performance targets which must be
achieved before options can be vested or exercised by a grantee,
and the performance targets are offered to each participant on a
case-by-case basis as meaningful incentive to contribute and work
better for the long-term growth and profitability of the Group.

The Share Option Scheme shall be valid and effective for the period
of 10 years commencing on the Listing Date, but in all other respects
the provisions of the Share Option Scheme shall remain in full force
and effect to the extent necessary to give effect to the exercise of
any options granted prior thereto or otherwise as may be required
in accordance with the provisions of the rules of the Share Option
Scheme.

The amount payable for each Share to be subscribed for under
an option in the event of the option being exercised shall be
determined by the Board but shall be not less than the highest of (i)
the closing price of the Shares as stated in the Stock Exchange's daily
guotations sheet on the date of grant; (i) the average closing prices
of the Shares as stated in the Stock Exchange’s daily quotations
sheets for the five business days immediately preceding the date
of grant (provided that in the event that any option is proposed to
be granted within a period of less than five business days after the
trading of the Shares first commences on the Stock Exchange, the
Offer Price of the Shares for the Global Offering shall be deemed to
be the closing price for any business day falling within the period
before listing of the Shares on the Stock Exchange); and (iii) the
nominal value of a Share on the date of grant.
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EXERCISE OF OPTION

An option may be exercised in accordance with the Share Option
Scheme by the grantee at any time during a period to be determined
and notified by the Directors to the grantee, which period may
commence from the date of offer but shall end in any event not
later than 10 years from the date of grant of the relevant options.
Unless otherwise determined by the Directors and stated in the
offer to a grantee, there is no minimum period required under the
Share Option Scheme for the holding of an option before it can be
exercised. Subject to the terms and conditions upon which such
option is granted, an option may be exercised by the grantee at any
time during the option period, provided that:

(i) in the event that the grantee (being an employee or a director
of any member of the Group) ceases to be a participant for any
reason other than (a) his death or (b) on one or more of the
grounds of termination of employment or engagement that,
he has been guilty of serious misconduct, or appears either to
be unable to pay or to have no reasonable prospect of being
able to pay his debts or has become bankrupt or has made
any arrangement or composition with his creditors generally,
or has been convicted of any criminal offence involving his
integrity or honesty, or on any other ground on which an
employer would be entitled to terminate his employment
summarily (the “Conditions”), the option shall lapse on the
date of cessation of such employment or engagement and not
be exercisable unless the Board otherwise determines in which
event the option shall be exercisable to the extent and within
such period as the Board may determine. The date of cessation
of employment of a grantee (being an employee and who may
or may not be a director of any member of the Group) shall be
the last actual working day on which the grantee was physically
at work with the Company or the relevant subsidiary, whether
salary is paid in lieu of notice or not;

(i) in the event that the grantee dies before exercising the option
in full and none of the events for termination of employment
or engagement under the Conditions with respect to such
grantee, the personal representative(s) of the grantee shall be
entitled within a period of 12 months (or such longer period as
the Board may determine) from the date of death to exercise
the option (to the extent any conditions to vesting, including
vesting periods and/or performance targets have been satisfied)
up to the entitlement of such grantee as at the date of death.
Any options which are unvested will lapse on the date the
option holder ceases to be a participant;
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(ifi)

(vi)

in the event an option holder ceases to be a Participant by
reason of the termination of his employment on the grounds
specified in the Share Option Scheme, then all his outstanding
Options (whether or not any conditions to vesting, including
Vesting Periods and/or performance targets have been satisfied)
shall lapse;

if a general offer for shares by way of voluntary offer, takeover
or otherwise (other than by way of scheme of arrangement
pursuant to item (v) below) is made to all the holders of
Shares (or all such holders other than the offeror, any person
controlled by the offeror and any person acting in association
or concert with the offeror) and such offer becomes or is
declared unconditional prior to the expiry date of the relevant
option, the Company shall forthwith give notice thereof to the
grantee and the grantee shall be entitled to exercise the option
to its full extent or, if the Company shall give the relevant
notification, to the extent notified by the Company at any time
within such period as shall be notified by the Company;

if a general offer for Share by way of scheme of arrangement
is made to all the holders of Shares and has been approved
by the necessary number of holders of Shares at the requisite
meetings, the Company shall forthwith give notice thereof to
the grantee and the grantee may at any time thereafter (but
before such time as shall be notified by the Company) exercise
the option to its full extent or, if the Company shall give the
relevant notification, to the extent notified by the Company;

in the event a notice is given by the Company to the
Shareholders to convene a Shareholders’ meeting for the
purpose of considering and, if thought fit, approving a
resolution to voluntarily wind-up the Company, the Company
shall forthwith give notice thereof to the grantee and the
grantee may at any time thereafter (but before such time as
shall be notified by the Company) exercise the option to its full
extent or, if the Company shall give the relevant notification, to
the extent notified by the Company, and the Company shall as
soon as possible and in any event no later than three days prior
to the date of the proposed Shareholders’ meeting, allot, issue
and register in the name of the grantee such number of fully
paid Shares which fall to be issued on exercise of such option;
and

(iii)

(vi)
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(vii) in the event of a compromise or arrangement, other than
a scheme of arrangement contemplated in item (v) above,
between the Company and the members and/or creditors being
proposed in connection with a scheme for the reconstruction
or amalgamation of the Company, the Company shall give
notice thereof to all grantees on the same day as it first gives
notice of the meeting to the members and/or creditors to
consider such a compromise or arrangement and the grantee
may at any time thereafter but before such time as shall be
notified by the Company exercise the option to its full extent
or, if the Company shall give the relevant notification, to the
extent notified by the Company, and the Company shall as
soon as possible and in any event no later than three days prior
to the date of the proposed meeting, allot, issue and register
in the name of the grantee such number of fully paid Shares
which fall to be issued on exercise of such option.

A nominal consideration of HK$1.00 is payable upon acceptance of
the grant of an option.

As at 1 January 2026 and 30 June 2026 (being the beginning and
the end of the financial period) respectively, the total number of
options available for grant, hence shares available for issue, under
the Share Option Scheme is 50,000,000 which is 10% of the issued
Shares of the Company (excluding treasury shares) as at both dates.

Share options do not confer rights on the holders to dividends or to
vote at Shareholders’ meetings.

As at the date of this report, the remaining life of the Share Option
Scheme is approximately 5.9 years.

There are no outstanding options under the Share Option Scheme
at the beginning and the end of the FP2026. No options were
granted, exercised, cancelled or lapsed by the Company under the
Share Option Scheme, since its adoption and up to 30 June 2026.
A summary of the terms of the Share Option Scheme has been set
out in the section headed “Summary of the Principal Terms of the
Amended Share Option Scheme” in Appendix lll to the circular of
the Company dated 22 May 2025.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors as at the date of this
report, the Company has maintained the public float of not less than
25% of the issued Shares as required under the Listing Rules.
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CHANGES OF DIRECTORS’ INFORMATION

Subsequent to the date of the Company’s annual report for the
year ended 31 December 2025 and up to the date of this report,
the changes in the Directors’ information that are required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules are as
follows:

—  Mr. Suen Chi Wai, the independent non-executive Director, has
resigned as the independent non-executive director of Da Yu
Financial Holdings Limited (stock code: 01073) with effect from
22 May 2026.

Save as disclosed herein, to the best knowledge, information and
belief of the Company, there is no other information required to be
disclosed under Rule 13.51B(1) of the Listing Rules.

AUDIT COMMITTEE

The Company established its audit committee (the “Audit
Committee”) on 20 June 2022 in compliance with Rule 3.21 of the
Listing Rules and with written terms of reference in compliance with
the Corporate Governance Code. The Audit Committee consists of
3 independent non-executive Directors, namely Mr. Man, Dr. U and
Mr. Suen Chi Wai. Mr. Man has been appointed as the chairman of
the Audit Committee and he possesses the appropriate professional
qualifications as required under Rule 3.10(2) of the Listing Rules. The
primary duties of the Audit Committee are, among others, to review
and supervise the financial reporting process and internal control
procedures of the Group, and to develop and review the policies and
procedures for corporate governance and make recommendations
to the Board.

REVIEW OF INTERIM RESULTS

The interim results of the Group for FP2026 are unaudited but have
been reviewed by the Audit Committee and by the external auditor.

By order of the Board
BoardWare Intelligence Technology Limited
Chao Ka Chon
Chairman and Executive Director

Hong Kong, 28 August 2026
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