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INTERIM RESULTS
SE-CE 5

The board of directors (the “Board”) of Capital Industrial Financial
Services Group Limited (the “Company”) is pleased to report the
unaudited condensed consolidated interim results of the Company
and its subsidiaries (the “Group”) for the six months ended 30
June 2026. These interim results have been reviewed by the Audit
Committee of the Board of the Company (“Audit Committee”) and

the Company's auditor.

BREXSRRHEEEERAR ([ARF]])
Exg([E2g] ) MABRSARARENE
RA([A&EE])BE-_T_~"FA=TH
EREAZARECEAGRATHMEE -Z T
PHEXECKARREFEERZES ([&
“EBE|)RARBIZHENER -

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME
FRGEEEREtEERER

For the six months ended 30 June 2026 E{Z — T —XFNA=+HBIEANEA

Six months ended 30 June
BZEANA=1tHILEXEAR

2026 2025
—EXRE —E-FRF
Notes HK$000 HK$'000
B 3 BET T BT
(Unaudited) (Unaudited)
(REBEZ) (REEEZ)
Revenue under sale and leaseback EEOELTHEET 2 W E
arrangements 5 24,827 29,650
Revenue from supply chain KEHEHEE RSB
management and financial E Pl
technology business 5 68,002 16,149
Property leasing income PEREWA 5 2,323 2,023
Total revenue U 95,152 47,822
Cost of revenue under sale and EREEZHET 2 WK A
leaseback arrangements (5) (4,408)
Cost of revenue from supply chain RKEHEREERSRE
management and financial ¥ 2 WA
technology business (59,270) (2,615)
Gross profit EF 35,877 40,799
Other income E b U A 6 21,161 11,094
Administrative expenses TR X (25,418) (25,198)
Change in fair value of investment WEMEZ ARBEE
properties (3,719) (8,452)
Reversal of impairment losses eRIEEREEERD
on financial assets 844 17,727
Operating profit R 28,745 35,970
Finance costs & AN 8 (352) (326)
Share of (loss) profit of an associate ~ JE{E —fH & AR 2 (EE)
il 17 (147) 1,354
Profit before income tax B BT 18 B4 A & R 28,246 36,998
Income tax expenses Fri8fiF X 9 (8,412) (9,505)
Profit for the period i Eapi g 7 19,834 27,493
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

HHFEEERAMEEKER

For the six months ended 30 June 2026 B E — T~ NF/NA=+H I/~ EA

Six months ended 30 June

BEAA=TBHLEAXEAR

2026 2025
—ECDAE —E-REF
Notes HK$°000 HK$'000
Bt 5E BT T BT T
(Unaudited) (Unaudited)
(REER) (REEEZ)
Profit is attributable to: AT ATHEGRF:
Owners of the Company ZAN/NSIES YN 15,022 19,838
Non-controlling interests TR ER 4,812 7,655
19,834 27,493
Profit for the period s R 19,834 27,493
Other comprehensive income Hih2mH K&
Items that will not be reclassified BT EET 2 BB
to profit or loss:
Currency translation differences B E =5 66,493 23,808
Share of currency translation EARREDE—H
difference of an associate using BENAzcEBHmEEZE
equity method 17 3,396 2,016
Other comprehensive income B H b 2T WS
for the period 69,889 25,824
Total comprehensive income HMR2HKkRERE
for the period 89,723 53,317
Total comprehensive income UMTATEGEZERREEEHE:
attributable to:
Owners of the Company ZAN/NEIECF SN 70,914 40,146
Non-controlling interests JEE R 18,809 13,171
89,723 53,317
Earnings per share for profit AAREBEREE AEML
attributable to the ordinary BRANERER:
equity holders of the Company:
Basic and diluted (HK cents) HAREE (B 11 0.38 0.50

The above condensed consolidated statement of profit or loss and
other comprehensive income should be read in conjunction with the

accompanying notes.
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AR S M B AR R =

As at 30 June 2026 R—Z —NFA=1+H

30 June 31 December
2026 2025
—E-RE —E-FREF
ANA=tH +ZA=+—H
Notes HK$"000 HK$'000
Bt 5 BT T BT T
(Unaudited) (Audited)
(REER) (&%)
ASSETS BE
Non-current assets IRBEE
Property, plant and equipment RN ] 12 430 583
Right-of-use assets FHEEE 3,669 5,450
Investment properties wEYE 13 80,027 81,247
Intangible assets mRAE 14 79,684 78,410
Interest in an associate R—EBE R R 2= 17 88,389 85,140
Receivables under sale and EREHELZHET 2
leaseback arrangements FE W 3R IE 15 717,694 562,796
Deferred tax assets EIERIBE E 162 188
Total non-current assets FRBEELEE 970,055 813,814
Current assets REBEE
Receivables under sale and leaseback &% BIFALZHE T 2
arrangements FE U FRTB 15 159,838 222,390
Receivable under credit financing FEERELXHETZ
arrangement FEWRIE 20(0) 469,691 451,129
Trade receivables BUE SRR 16 9,821 64,561
Prepayments, deposits and other AR - ZE Rk
receivables H b B WGRIE 16 66,044 20,770
Amounts due from related parties FEUL R E A T 3RIB 4,839 9,034
Inventories FE 107 781
Cash and cash equivalents BeNIREeEFEMEER 288,475 305,475
Total current assets REEERE 998,815 1,074,140
Total assets EESAE 1,968,870 1,887,954
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
BARE MR R K

As at 30 June 2026 R—Z - ~FA=1+H

30 June 31 December
2026 2025
—EZRE —E-RE
AB=+H +=ZA=+—H
Notes HK$°000 HK$'000
B 5 BHEET T T I
(Unaudited) (Audited)
(REER) (T Z)
EQUITY
Share capital 18 39,539 39,539
Reserves 1,465,339 1,406,287
Capital and reserves attributable to &2 A3FH A B R AR #E
owners of the Company 1,504,878 1,445,826
Non-controlling interests % #E = 358,950 340,141
Total equity 1,863,828 1,785,967
LIABILITIES
Non-current liabilities FkRBEE
Loans from a related party —ZBEEALTHERK 20(c) 17,351 16,685
Lease liabilities HEaRE 1,791 2,563
Deferred tax liabilities RIERRIBEE 1,809 2,876
Total non-current liabilities FRBEELAE 20,951 22,124
Current liabilities
Trade payables FERTE 5 RN 19 3,237 10,757
Other payables and accruals HitENRIBRETER 19 75,213 61,797
Lease liabilities HEAR 2,581 3,427
Current tax liabilities BUEARIIE & (& 3,060 3,882
Total current liabilities REBEELERE 84,091 79,863
Total liabilities 105,042 101,987
Total equity and liabilities HEZNEE 1,968,870 1,887,954
The above condensed consolidated statement of financial position I it £ 87 B 75 4R O 3% BB B BE B9 BT 5 — OF
should be read in conjunction with the accompanying notes. B 7E -
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
HRGEREE2HR

For the six months ended 30 June 2026 & Z =T = "F A=+ HIEA

Attributable to owners of the Company

KA AREAESE
Property Contributed Non-
Share Share  Treasury revaluation surplus Translation Other  Retained controlling
capital  premium shares reserve reserve  Reserve reserve  earnings  Sub-total interests Total
VES A

Bx  BHEE EERH EMER BBEGR  AERG  AERE  RERA Nt FERER it
HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS$'000  HKS'000  HKS'000  HKS'000  HKS$'000
AMTR AMTn EMTn ERTn ETx  E%¥Tx  BRTx  BETn  BNTn  EMTn BT

(Note (a)) (Note (c))
(=) (B ()
(Unaudited) (REER)
Balance at 1 January 2026 “EoRE-A-REH 39,539 762,727 - 39,069 143,623  (107,017) 51,178 516,707 1,445,826 340,141 1,785,967
Comprehensive income 2ENE
Profit for the period HAER = = = = = = = 15,022 15,022 4812 19,834
Other comprehensive income  Hft2E K%
Currency translation difference ERHEER - - - - - 53,345 - - 53,345 13,148 66,493
Share of currency translation RREREAE -
difference of an associate using B AF 2 &%
equity method BEEE - - - - - 2,547 - - 2,547 849 3,39
Other comprehensive income HnEm2E RS
for the period - - - - - 558 - - S8R 13997 69,889
Total comprehensive income A2 ANEAE
for the period - - - - - 55,892 - 15,022 70,914 18,809 89,723
Transactions with owners in BEAA(UEBEA
their capacity as owner B ETNRS
Dividend declared (Note 10) BERRAKRE
(BzE10) - - - - - - - (11,862) (11,862) - (11,862)
Balance at 30 June 2026 ZE-RERAZTA
3 39,539 762,721 - 39,069 143,623 (51,125) 51,178 519,867 1,504,878 358,950 1,863,828
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
HRGREERE TR

For the six months ended 30 June 2026 HZ =T = XF/ A=+ HI~EA

Attributable to owners of the Company

ARERA AR
Property  Contributed Non-
Share Share Treasury  revaluation surplus — Translation Other  Retained controlling
capital  premium shares reserve reserve Reserve reserve  earnings  Sub-total interests Total
ES N
BEA  ROEE EERG  EERE RREE  RERE  HbHEE  RERN NG R it
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BETT BETn E%Trn B¥Tr  A%Tr  B¥Tr ATr B%Tn A%Tn BT B%Trn
(Note (a)) (Note (c))
(FitiGa)) (FitEE@)
(Unaudited) (REER)
Balance at 1 January 2025 “ECRE-A-REH 39,577 763,115 (327) 39,069 87,503  (140,631) 51,178 555,428 1,394,912 336,132 1,731,044
Comprehensive income 2ENE
Profit for the period layagl - - - - - - - 19,838 19,838 7,655 27,493
Other comprehensive income  Hft2E K%
Currency translation difference EHHhEES - - - - - 18,79 - - 18,796 5,012 23,808
Share of currency translation RREREAE -
difference of an associate using HENE KR
equity method HEER - - - - - 1,512 - - 1,512 504 2,016
Other comprehensive income HnEm2E RS
for the period - - - - - 20,308 - - 20,308 5516 25,824
Total comprehensive income A2 ANEAE
for the period - - - - - 20,308 - 19,838 40,146 1317 53,317
Transactions with owners in their 8 A (JLEHEA
capacity as owner B ETNRS
Purchase of own shares BEAIRN - - (99) - - - - - (99) - (99)
Shares cancellation R (38) (388) 426 = = = = = = = =
Deregistration of a subsidiary —EK B2 7 B = = = = 56,120 = = (56,120) = = =
Dividend paid to non-controling ~ MFZERERRRRE
interests - - - - - - - - - (13,640) (13,640)
Dividend declared (Note 10) BERRE (Fit0) - - - - - - - (11862 (11,862) - (1,86
Balance at 30 June 2025 ZECRFAAZTA
33 39,539 762,727 - 39,069 143,623 (120,323) 51,178 507,284 1,423,097 335,663 1,758,760
20264 HiEE EEEXTRBREEEARAH
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

ARG REERE R

For the six months ended 30 June 2026 #Z =T =&

NA=ZTHILEAEA

Notes: B &

(@)  The contributed surplus reserve represents the difference between the (a) HABSBRHBEERE-— AL F2E@EH K
nominal value of the shares of the subsidiaries acquired pursuant to the AEIFMBERBAR ZRMEEEEANREMSE
Group reorganisation in 1991 over the nominal value of the Company’s AZARRRGEEMEZZE R T XHEb)FT
shares issued in exchange, and the transfer and utilisation as mentioned in o R B o
Note (b) below.

(b) A special resolution was passed by shareholders of the Company at  (b) RZBEZNFANANBRITZARABRERRK
the special general meeting of the Company held on 6 June 2008 and L ARFARRBBE -BRIRBZRENHE
completed thereafter that an amount of approximately HK$425,259,000 ERRBREAD R_2TEZTLF+=-A=+—H
standing to the credit of the share premium account of the Company AR ARG @ ERR 2 # RS R4 E%425,259,000
as at 31 December 2007 be reduced, with the credit arising there TWEIR  FMEAZERKERERRAZHBA
being transferred to the contributed surplus reserve of the Company. R N LB AR A RFHARRE
Upon the said transfer becoming effective, an amount of approximately B2 ERS A E311,818,0007T E F LA K 85 A
HK$311,818,000 standing to the credit of the contributed surplus reserve REAN—_EE+FE+_A=+—HZE:tEE-
of the Company has been applied to eliminate the accumulated losses of ARRBEFERE-NN—FQFE (LIBF])
the Company as at 31 December 2007. The Company has complied with BAQQBE 2R E -BRAFBRIIN ARG AHA
the requirements of section 46(2) of The Companies Act 1981 of Bermuda —EEN\FRANLBZBEK-

(as amended). Details of which were set out in the circular of the Company

dated 9 May 2008.

Upon the deregistration of certain subsidiaries, the balances of their RETHBARGFHE EHARRBEEZE
contributed surplus reserves were transferred to retained earnings. BEBERBATN -

() The other reserve mainly represents a deemed capital contribution in  (c) Eﬁﬂfﬁﬁix?’f’ﬁfﬁﬁﬁﬁ \ZE—-—NF—HNB
relation to the disposal of 40.78% equity interest in Global Digital Creations HERKEIFAIEER AR A F40.78% KR #E 2157
Holdings Limited on 8 January 2019. Ex&E-

The above condensed consolidated statement of changes in equity b ift 5 BB 45 & 4% 25 % B) 3K i B B8 O P 5 — OF

should be read in conjunction with the accompanying notes. B °E -
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For the six months ended 30 June 2026 HEZ—Z /X% /XA

+AEXREA

Six months ended 30 June

BEANA=THLEXEAR

2026 2025
—EDAE —E-RHEF
HK$°000 HK$'000
BT T BT
(Unaudited) (Unaudited)
(REEZR) (REEEZ)
Cash flows from operating activities RETHEEIRE
Cash (used in) generated from operations L (A ERE (35,667) 64,927
Interest paid B F A (227) (217)
Income tax paid ETFTEH (11,285) (15,207)
Net cash (used in) generated from operating &E&ES (FrA) SRS FEH
activities (47,179) 49,503
Cash flows from investing activities RETEHRESRE
Payments for intangible assets mEEE R - (572)
Interest received 2R & 10,686 11,018
Net cash generated from investing activities HREEZBHESREEHE 10,686 10,446
Cash flows from financing activities METEHRERE
Repayments of lease liabilities BEHEASEEE (1,896) (2,088)
Dividend paid to non-controlling interests ) FF 28 AR 2 R AT R B - (13,640)
Payment for shares repurchase f& 13 181 B 1+ 3K - (99)
Cash used in financing activities RMEETBHMARE (1,896) (15,827)
Net (decrease) increase in cash and BHEeRBELEEHEB (BD)
cash equivalents 5 (38,389) 44,122
Cash and cash equivalents at beginning REVzHERE2EE
of the period THH 305,475 282,810
Effect of foreign exchange rate changes EEEH & 21,389 3,220
Cash and cash equivalents at end of REBR RS RRESEEER
the period 288,475 330,152

The above condensed consolidated statement of cash flows should

be read in conjunction with the accompanying notes. B °E -

2026 Bk &
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Capital Industrial Financial Services Group Limited (the
“Company”) is incorporated in Bermuda as an exempted
company with limited liability and its shares are listed on the
Stock Exchange of Hong Kong Limited (the “Stock Exchange”).
The address of the registered office is at Victoria Place, 5th
Floor, 31 Victoria Street, Hamilton HM 10, Bermuda.

The Company is an investment holding company. The principal
activities of its significant subsidiaries are provision of sale and
leaseback arrangements services, property leasing services and
supply chain management and financial technology business.
These condensed consolidated interim financial information
are presented in Hong Kong dollars ("HK$"), unless otherwise
stated.

These condensed consolidated interim financial information
have not been audited.

These condensed consolidated interim financial information of
the Company and its subsidiaries (collectively, the “Group”)
for the six months ended 30 June 2026 have been prepared in
accordance with Hong Kong Accounting Standard (“HKAS")
34 "Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA"). These
condensed consolidated interim financial information do not
include all the notes of the type normally included in the
annual consolidated financial statements. Accordingly, these
condensed consolidated interim financial statements are to
be read in conjunction with the annual consolidated financial
statements of the Group for the year ended 31 December
2025, which have been prepared in accordance with HKFRS
Accounting Standards.

The functional currency of the Company is Renminbi (“RMB")
while these condensed consolidated interim financial
information are presented in Hong Kong dollars ("HK$"),
unless otherwise stated. Exchange differences relating to the
translation of the assets and liabilities of the subsidiaries with
the same functional currency as the Company (i.e. RMB) to the
presentation currency of the Group (i.e. HK$) are recognised
directly in other comprehensive income and accumulated
translation reserve. Such exchange differences accumulated
in the translation reserve are not reclassified to profit or loss
subsequently.

Interim Report 2026
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

The accounting policies adopted are consistent with those
of the previous financial year and corresponding interim
reporting period, except for the adoption of new and amended
standards and interpretation as set out below.

Application of amendments to HKFRS Accounting
Standards

In the current interim period, the Group has applied, for the
first time, the following amendments to HKFRS Accounting
standards issued by HKICPA which are effective for the Group’s
financial year beginning 1 January 2026:

Amendments to HKFRS 9 and HKFRS 7
Instruments
BEMERELERNEIR R B EMBERE
ERIETR 2 &5
Amendments to HKFRS 9 and HKFRS 7
BEAVBREEAESR R BBV BRE
HERNE 7 2 EF]

ERARE TN B ENME

IRz @t BRE E—EFRFER
HETHRSHREMRAE B0 EX
NPT EUET AT AR E AT B K ik B BR
Hh o

ERAEEBMBHREENETHED 2
1&5T

RAPHYE AEECEXERNUT
MEEEAMASRMANNEER =
E_RE-A-BHRBENTRFELER
MBEEVHREER G ER ZEF]

Amendments to the Classification and Measurement of Financial
SMITEAEZHDERFEZIBE

Contracts Referencing Nature-dependent Electricity

BREKBEARREEEINEGL

Amendments to HKFRS Accounting Standards Annual Improvements to HKFRS Accounting Standards — Volume 11

BEMBREEA SRR ZEFT

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

The preparation of condensed consolidated interim financial
information requires management to make judgements,
estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets and
liabilities, income and expense. Actual results may differ from
these estimates.

In preparing these condensed consolidated interim financial
information, the significant judgements made by management
in applying the Group's accounting policies and the key sources
of estimation uncertainty were the same as those that applied
to the consolidated financial statements of the Group for the
year ended 31 December 2025.

BEMBRELEA SRR 2 FEUE —F111#

RATHHMERAZERT BN BRELE
At ERIZ BT EHAKERN A
AR BERRZHBERE MR R
AERGEATHRUBERMH ZHER
REAZE-

REGAGETHMBENERERE
FERFESHABRREANREEREGE
WA KR X 20 B E - A R
R-BERGERAEARINZSHET-

NERAEREATHTBHERE &
BEERERASEESHERELRZERXR
HET MG TREREZZ B RIRER
SEEBEE-_ZT-AF+A=+—HL
FEGAVISHRRERAE -

2026 Bk &
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The Company’s managing director, being the chief operating
decision maker (“CODM"), for the purposes of resource
allocation and assessment of segment performance focuses on
types of services provided. No operating segments identified by
the CODM have been aggregated in arriving at the reportable
segments of the Group.

The Group is currently organised into three operating
divisions: sale and leaseback arrangements business, property
leasing business and supply chain management and financial
technology business.

Sale and leaseback arrangements business is engaging in
collateral financing activities. Property leasing business is
engaging in rental of properties. Supply chain management
and financial technology business is engaged in supply chain
management and financial technology services.

Segment results represent the profit or loss of each segment
without allocation of central administration costs, changes
in fair value of financial assets at fair value through profit or
loss (“FVTPL"), unallocated other income, finance costs and
share of profit of an associate. This is the measure reported
to the CODM for the purposes of resource allocation and
performance assessment.

The following is an analysis of the Group's revenue and results
by operating and reportable segments. Segment revenue
reported below represents revenue generated from external
customers. There were no inter-segment sales in the current
and prior periods.

Interim Report 2026
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

HHEE PP B ER M
5 SEGMENT INFORMATION (Continued) 5 ZHEHR @)
Supply chain
Sale and management
leaseback Property  and financial
arrangements leasing technology
business business business Total
e
E&EHE nE  EERER
RHXRK HEXH MREH fst
HK$°000 HK$'000 HK$'000 HK$'000

BETT BETR i BETR

During the six months ended BZE-E-A"EXA=TH

30 June 2026 (unaudited) ERER (REER)
Revenue under sale and leaseback EREELHET 2 e

arrangements 24,827 - - 24,827
Revenue from supply chain management 7R 5 £/ E 1 Kk & gRHR

and finandial technology business E a g - - 68,002 68,002
Property leasing income MEREHA - 2,323 - 2,323
Segment revenue 7 24,827 2,323 68,002 95,152
Segment results NEEE 26,771 (1,524) (2,038) 23,209
Unallocated AAE
Central administration costs R A (9,847)
Other income (Note) Ha A (H3E) 15,383
Finance costs BEMK (352)
Share of profit of an associate i kANl (147)
Profit before income tax BRETEBLALR 7 28,246

HERBEBERATF 15
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
BRGRE M E R

16

Unallocated other income represents certain interest income from bank
deposits held by an investment holding company, certain deposit service
interest income from a related party, credit financing arrangement income

from a related party and others.

Capital Industrial Financial Services Group Limited Interim Report 2026

AR Bt

5 SEGMENT INFORMATION (cContinued) 5 29FERE (m
Supply chain
Sale and management
leaseback Property and financial
arrangements leasing technology
business business business Total
fHEs
E&EH hE  EERER
THEH HEEH RIEES @at
HK$'000 HK$'000 HK$'000 HK$'000
BETT BETT e BETT
During the six months ended BZ-E-REXA=TH
30 June 2025 (unaudited) ERER (REER)
Revenue under sale and leaseback EREMELHET 2 e
arrangements 29,650 - - 29,650
Revenue from supply chain management 7R 5 £/ E 1 Kk & R
and finandial technology business ¥R oW = = 16,149 16,149
Property leasing income MEREHA - 2,023 - 2,023
Segment revenue 7 29,650 2,023 16,149 47,822
Segment results N EE 38,525 (6,494) 3,699 35,730
Unallocated AAE
Central administration costs AT A (9,868)
Other income (Note) Ha A (B3E) 10,108
Finance costs BEMKK (326)
Share of profit of an associate i kNl 1,354
Profit before income tax BRFTEBLALR 7 36,998
Note: B 5

AN EEMBAE —BEREZERARMFRTE
RZETHEWA - RE-—BBEALHNETE
RRBFIBWA —BHEALEERERHR



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

AR S T

M BERM

SEGMENT INFORMATION (Continued) 5 ZHEHR @)
The following is an analysis of the Group’s assets and liabilities UThRELEESHRAZRHHE S 2
by operating and reportable segments: rEEBEERBRESM:
30 June 31 December
2026 2025
ZEBCRE —ERF
AA=+H +=ZA=+—H
HK$'000 HK$'000
BT T ok b
(Unaudited) (Audited)
(REER) (&E=Z)
Segment assets THEE
Sale and leaseback arrangements EROBEZHEED
business 1,058,671 1,012,997
Supply chain management and financial HEEERE RSB
technology business Ei 121,364 117,573
Property leasing business YERE X 82,115 83,205
Total segment assets NEEERTE 1,262,150 1,213,775
Interest in an associate R—EBERR 2 ER 88,389 85,140
Other unallocated assets EMARDEEE 618,331 589,039
Consolidated assets SHEEE 1,968,870 1,887,954
Segment liabilities DEHEE
Sale and leaseback arrangements EROALTHER
business 49,931 49,232
Supply chain management and financial HEFEIE RSB
technology business 7% 24,970 25,500
Property leasing business ELIEN - 104 104
Total segment liabilities NEBEERE 75,005 74,836
Other unallocated liabilities HMARSEAR 18,173 27,151
Consolidated liabilities oLeEafE 93,178 101,987
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

GRS P B S E R M
5 SEGMENT INFORMATION (Continued) 5 ZHEHR @)
For the purpose of monitoring segment performances and RERSBRELRSHZEDEEIR

allocating resources between segments:

- all assets are allocated to reportable segments other - FMBEEHSETEE®RHE T
than interests in an associate and other unallocated BER—H 5?%’&72%@&%@
assets (including primarily unallocated property, plant ROMEE (EERFBARIEWE -
and equipment, right-of-use assets, receivable under WEREEHE ERAEEE FER
credit financing arrangement, cash and cash equivalents, BRHFET 2R RIE Re KB
interest receivables for credit financing arrangement, CEEEE FERERHEZREEK
prepayments, deposits and other receivables and deferred FE-FERNRIE e kEMEK
tax assets). HENARBEEHIBEE)

- all liabilities are allocated to reportable segments other - FBEEEHUIRETAEAZH»I T
than other unallocated liabilities (including primarily PREARIEAGE(ZERE—
loans from a related party, lease liabilities, deferred tax FHEEATHER HEAE E
liabilities, other payables and accruals, and current tax ETIE B E - B e 5RIE R EET
liabilities). BRNRBBAREAERE)

6 OTHER INCOME 6 HlA

Six months ended 30 June

BEANA=THIEAREAR

2026 2025
—EARE —E-REF
HK$"000 HK$'000
BT T BB T T
(Unaudited) (Unaudited)

(REE®K) (REEZ)

Interest income FIEWA
— Bank deposits —RITF 60 184
— Deposit service interest income from — kB —HBHEEALHER
a related party (Note 20(b)) Bk %5 7 24 A
(BEEE20(0)) 477 864
— Credit financing arrangement income —RE—RBHEEATHEE
from a related party (Note 20(b)) BhE A
(Bt3E20(0) ) 10,149 9,970
10,686 11,018
Others Hi 10,475 76
21,161 11,094
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
GRS P M AR

PROFIT FOR THE PERIOD 7 HARR
Six months ended 30 June
BZEXA=1+HLKEA
2026 2025
—EBDARE —ET-RHHF
HK$'000 HK$'000
BT T BT T
(Unaudited) (Unaudited)
(REER) (REEEZR)
Profit for the period has been arrived HIREFICHBRTHIEE:
at after charging:
Employee benefit expenses EERFHAX 21,594 20,831
Depreciation of property, plant and M- WEREZBITE
equipment 174 182
Amortisation of intangible assets | E EEH 1,836 1,472
Depreciation of right-of-use assets FREEENE 1,963 1,863

FINANCE COSTS

8

[ELE= 22N

Six months ended 30 June
BEANA=1tHILEAEA

2026 2025
—EDARF —EREF
HK$000 HK$'000
BET T EEE T
(Unaudited) (Unaudited)
(REEZR) (REE&EZ)

Interest on loans from a related party —ZEAEATERNFE
(Note 20(b)) (Kt3E20(b) ) 227 217
Interest on lease liabilities HEEGENE 125 109
352 326

20267
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

ERARE RN B ENME

9 INCOME TAX EXPENSES 9 MEHAX
Six months ended 30 June
BEAA=1+RHLEXEAR
2026 2025
—EDAE —E-RF
HK$'000 HK$'000
BT T BT T
(Unaudited) (Unaudited)
(REEX) (REEEZ)
Current income tax: BNEAR IR
— China enterprise income tax *':P B> ZE PTG 8,412 9,577
Deferred income tax EEFTIS T = (72)
Income tax expense RS 8,412 9,505
Notes: B 5E -
(@  Hong Kong profits tax has been provided at the rate of 16.5% on (@ #HEZTEZAFXNA=THLEAEAF
the estimated assessable profits for the six months ended 30 June BREHEIRI65% (BEZT-_RF A
2026 (six months ended 30 June 2025: 16.5%). =+RBIEANEA:16.5%) 2B Bt ihatE
Rt M ET IR B o
(b)  The Group’s major business is in the PRC. Under the Law of the by AEEZEEEBFRPEET-REF
PRC on Enterprise Income Tax (the “EIT Law") and Implementation TEMRERE(EEMRERZE] ) RDEE
Regulation of the EIT Law, the tax rate of the PRC subsidiaries is FIEBEBEGN BE-S - "Fk=
25% for the six months ended 30 June 2026 and 2025 respectively, Z_RAFANAZTHLEANER RSB
except for one subsidiary of the group which is recognised as high NEIZBEYR25%  EASE —HER
technology enterprise is entitled to enjoy a preferential EIT rate of ARSI ENNE QBRI ZA A
15% for six months ended 30 June 2026 (six months ended 30 June REBEEZTE-_A"FANA=1+HLERNEAA
2025: 25%). ZHISUNEBRLEMSRER(BE-T
ZHFRNAZTHIERER 25%) °
10 DIVIDENDS 10 RE
At the annual general meeting held on 22 May 2026, the RZEZARFRAZTFZBRITZRE

shareholders of the Company approved the payment of a final
dividend of HK$0.003 per ordinary share for the year ended
31 December 2025 totaling approximately HK$11,862,000 (for
the year ended 31 December 2024: HK$0.003 per ordinary
share totaling approximately HK$11,862,000) which has been
reflected as a reduction of retained profits for the six months

ended 30 June 2026.

No interim dividend has been paid or declared by the Company

for the six months ended 30 June 2026 and 2025.
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ﬂiﬁ AR EREIERGEE
_?_£¢+ ﬂ +—HLEFEZR
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

ERARE TN B ENME

11 EARNINGS PER SHARE 11 BREF

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

ARBIRAEANBIEBRERREERF
TIRBIATERETE

Six months ended 30 June
HEAA=tHLEAREA

2026 2025
—ERE e - 2
HK$000 HK$'000
BET T BT T
(Unaudited) (Unaudited)

(REE®) (REEZ)

Profit attributable to owners of PAN/NSIES Y DN/ apic

the Company (HK$'000) (BEFT) 15,022 19,838
Weighted average number of ordinary AR e AR B (FRR)

shares (thousand) 3,953,963 3,953,963
Basic earnings per share (HK cents) FREARZF (B 0.38 0.50

Diluted earnings per share is calculated by adjusting the
weighted average number of ordinary shares outstanding to
assume conversion of all dilutive potential ordinary shares. No
diluted earnings per share for the six months ended 30 June
2026 and 2025 as there was no dilutive potential shares during
the periods.

BERESRNDEBRABETHEIER
BmEFHE AERERAMABBLESE
BEREMAE AR PALEELEE
BRGO MBE_T_R"ER-_ZT_1
FRAZTELERNEAYESRETR
o

2026 iR BEEEEXESRBRESEERRAR
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

ERARE RN B ENME

12 PROPERTY, PLANT AND EQUIPMENT

The movement of the net book amount for property, plant and

equipment is as follows:

12 X -BEEKRE

ME BEERBZEREHFEZSHWOT

HK$'000
BT
(Unaudited)
(REeE=Z)
(Unaudited) (REER)
Six months ended 30 June 2025 BE-_Z_-_AFX~A=1+HILLAXEA
Opening net book amount HYIRE FE 927
Depreciation (Note 7) e (Fe7) (182)
Currency translation differences HEMmE =5 12
Closing net book amount HACR AR E A 757
(Unaudited) (REER)
Six months ended 30 June 2026 BE-ZE-_REXA=1+HILLAEA
Opening net book amount BRI BR S AE 583
Depreciation (Note 7) e (FEE7) (174)
Currency translation differences E¥BREZE 21
Closing net book amount HACRBRTE 3HE 430
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
GRS P M AR

INVESTMENT PROPERTIES

The movement of the fair value for investment properties is as

follows:

13 REYZE

BEMEZ AR ELBHOT -

Residential and

Commercial

properties

FTEREEYE

HK$'000

BT T

(Unaudited)

(REEEZ)

At 1 January 2025 —E-RF—H—H 99,758
Changes in fair value recognised in profit or loss ﬁATE HRBRZARBEEE (8,452)
Exchange differences fEH =58 1,195
At 30 June 2025 RZE-_RFA=1+H 92,501
At 1 January 2026 RZEZR"F—H—H 81,247
Changes in fair value recognised in profit or loss RIBH KR Z A A EEF (3.719)
Exchange differences MEH Z5E 2,499
At 30 June 2026 RZZTEZRFAA=TH 80,027

The following table analyses the investment properties carried

TREBEBEDESTARABIRZER

at fair value, by valuation method. B
30 June 31 December
2026 2025
—ECoXE =
ANA=tH +ZA=+—H
HK$000 HK$'000
BT T BT
(Unaudited) (Audited)
(RBEZ) (fe&%)
Recurring fair value measurements KEUNLARERE
Residential property units located in MRBEENEEWHEEN
Hong Kong 18,200 16,700
Commercial property units located in iz PA R I 1A 3 Y 7 3 4 5
Chinese Mainland B 61,827 64,547
80,027 81,247

BEBARAT
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
BRGRE M E R

13

INVESTMENT PROPERTIES (Continued)
Valuation processes of the Group

All of the Group’s property interests held to earn rentals are
measured using the fair value model and are classified and
accounted for as investment properties.

The fair values of the Group'’s investment properties at 30 June
2026 and 31 December 2025 have been arrived at on the basis
of a valuation carried out on those dates by Greater China
Appraisal Limited, an independent qualified professional valuer
not connected with the Group. Greater China Appraisal Limited
is a registered firm of Hong Kong Institute of Surveyors, and
has appropriate qualifications and experience. The valuation
was arrived at by reference to market evidence of transaction
prices for similar properties in the same location and conditions
and where appropriate by capitalisation of rental income from
properties.

In estimating the fair value of the properties, the highest and
best use of the properties is their current use.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

HRGE TP TS E R
INTANGIBLE ASSETS 14 BEEE
Supply chain
financing
Goodwill platform Total
14 pE £
[EES BMEFE et
HK$'000 HK$'000 HK$'000
BT T BT T BT T
Six months ended 30 June 2025 BZ=-ZE=-HF XA
(Unaudited) =T HIEARMEA (KL
%)
Opening net book amount B AR E A 53,579 21,190 74,769
Addition NE - 572 572
Amortisation charge (Note 7) HEER (ME7) = (1,472) (1,472)
Exchange difference PE W =% 828 313 1,141
Closing net book value HRERE A 54,407 20,603 75,010
At 30 June 2025 (Unaudited) R-ZEB-HF XA
=18 (REER)
Cost B AR 54,407 33,592 87,999
Accumulated amortisation S T - (12,989) (12,989)
Net book value REEE 54,407 20,603 75,010
Six months ended 30 June 2026 BZE - = F XA
(Unaudited) =tTHIEAER (KL
%)
Opening net book amount HYARE FE 54,933 23,477 78,410
Amortisation charge (Note 7) HHER (ME7) - (1,836) (1,836)
Exchange difference PE X =% 2,193 917 3,110
Closing net book value HAR BRI A 57,126 22,558 79,684
At 30 June 2026 (Unaudited) RZBZXRFEXA
=1+ 8 (REER)
Cost AR 57,126 41,408 98,534
Accumulated amortisation BT - (18,850) (18,850)
Net book value RHEFEE 57,126 22,558 79,684

2026 Hi%R
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

ERARE RN B ENME

14 INTANGIBLE ASSETS (Continued)

Goodwill has been allocated to two individual cash generating
units (“CGUs"), comprising:

- Sale and leaseback arrangements services segment —
South China International Leasing Co., Ltd. (“South
China Leasing”), and

- Supply chain management and financial technology
business segment - It R R EEEFIE FR A A
(Beijing Jingxi Supply Chain Management Co., Ltd.*).

During the six months ended 30 June 2026 and 2025,
the directors of the Company determine that there is no
impairment of the CGUs.

15 RECEIVABLES UNDER SALE AND LEASEBACK
ARRANGEMENTS

14 EBEFEEE (@)

BHECEIEEMEBIREELEN
(IReEELEM]) B8

- EBROBELZHRSG D -5 BER
HEAERRAR(IBMAHHEE]) &

~ HERETEREBEHREBHE -
SRR TR AR AT

BE-_ZT-_XRER-_ZTS-_HREXA=+
BIEAEA ARRAREERTHESES
BE A7 N £ IR A -

15 EREERHET 2 BRFIE

30 June 31 December

2026 2025

—EZRE —TE-REF

ANA=tH +ZA=+—H

HK$000 HK$'000

BET T BT T

(Unaudited) (Audited)

(REEX) (&%)

Current assets MEVE E 159,838 222,390
Non-current assets ERBEE 717,694 562,796
877,532 785,186
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

15 RECEIVABLES UNDER SALE AND LEASEBACK
ARRANGEMENTS (continued)

15

ERARE TN B ENME

EREERHEET 2 BWRFIE
(%)

At 30 June 2026 and 31 December 2025, the Group's RZE-RNEXNA=Z=+TBAR-ZE-_1FE
receivables under sale and leaseback arrangements were TZA=T—RH -AEEESELEHELHE
repayable as follows: BN ZREWFIBEENT
30 June 31 December
2026 2025
—EoXE —TE-REF
ANA=tH +ZA=+—H
HK$'000 HK$'000
BT T EEE T IT
(Unaudited) (Audited)
(REEEXR) (&%)
Within one year —FR 159,838 222,390
Between 1 and 2 years —EWF 357,708 394,771
Between 2 and 3 years ME=F 349,067 107,903
Between 3 and 4 years =FNF 10,919 60,122
877,532 785,186
As at 30 June 2026 and 31 December 2025, all of the Group's %:E:Ti/_ﬂ +EE-ZE_AF
receivables under sale and leaseback arrangements were not TZA=1T—RH -AEEEZEHELHE
yet overdue. IETZFﬁﬁFEHQUAIEﬁiﬁﬁﬁH"
30 June 31 December
2026 2025
—EoXE —TE-REF
ANA=tH +ZA=+—H
HK$’'000 HK$'000
BT T PEEE T IT
(Unaudited) (Audited)
(REEEZR) (&%)
Analysed as: DA
Current receivables under sale and EREEZHEBET 2 EK
leaseback arrangements (receivable REBFE(R+Z@AR
within 12 months) FEU) 206,278 233,744
Non-current receivables under sale and EREEZHEBET 2 ERK
leaseback arrangements (receivable after  FEREIFIE (R + @ A%
12 months) JE 1) 712,604 591,530
918,882 825,274
Provision of impairment loss allowance AL (B B 18 B (41,350) (40,088)
877,532 785,186
2026 E EEREXERBRBEEFRAR 27
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
BRGRE M E R

15 RECEIVABLES UNDER SALE AND LEASEBACK 15 EREBEZHEBN 2ERFIE

ARRANGEMENTS (Continued) (#&)
30 June 31 December
2026 2025
—BXE —E-RE
ANA=tH +ZA=+—H
HK$'000 HK$'000
BT T BT T
(Unaudited) (Audited)
(REER) (E=Z)
Fixed-rate receivables under sale and ERBALTHET 2 EK
leaseback arrangements B RIE 877,532 785,186
Interest rates per annum of the above receivables under sale HA/FR Ll EREHELHETZ
and leaseback arrangements for the period/year are as follows: W HRIBZ EREMAT
30 June 31 December
2026 2025
—ECDRE —E-hRF
~NA=tH +ZA=+—H
HK$'000 HK$'000
BT T BT T
(Unaudited) (Audited)
(REER) (&%)
Fixed-rate receivables & W E BRIE 4.0% to 5.5% 5.0% to 5.5%
4.0E £5.5E 5.0 &5.5E
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
GRS P M AR

16 TRADE RECEIVABLES AND PREPAYMENT,
DEPOSIT AND OTHER RECEIVABLES

K H Atb B W FRIR

16 BWESHRRARANRE EE

30 June 31 December

2026 2025

—EBDARE —E-RF

AB=+H +=-A=+—H

HK$'000 HK$'000

BT T BT T

(Unaudited) (Audited)

(REEZX) (&%)

Trade receivables (Note) FEUE SRR (BI&E) 9,821 64,561

Notes:

As at 30 June 2026, the gross amount of trade receivable arising from
contracts with customers approximately amounted to HK$9,821,000 (2025:
HK$64,561,000).

The credit terms of trade receivables are normally 30 days as
at 30 June 2026 and 31 December 2025. The aging analysis of
trade receivables is as follows:

MeE:

MRZB-XRXEXNAZ+TH BFANELZEW
E SR BEN 5519,821,0000L (Z TR F:

75 864,561,0007T ) ©

R-F-AEXA=+AR-F-AF
+=A=t—B BUBSERZEE
- 5308 BKE HERZIRES

W
30 June 31 December
2026 2025
—EXRE —E-FRE
ABA=+H +=-A=+—H
HK$'000 HK$'000
BT T BET T
(Unaudited) (Audited)
(REEZR) (EZ)
Within 3 months =@®AR 9,821 64,561

The carrying amounts of the Group’s trade receivables are
denominated in RMB (2025: same).

AEBEVEZEZINEEBEUAARE
FTE(ZE-RF:HRA) -

2026 iR EBEEEXERREEEARLF
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16 TRADE RECEIVABLES AND PREPAYMENT,
DEPOSIT AND OTHER RECEIVABLES (Continued)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
BRGRE M E R

16 EWESRIARAMNTIE -&E
& H b EWRRRIE (@)

30 June 31 December

2026 2025

—EBDARE —E-RF

~NA=+H +=-A=+—H

HK$"000 HK$'000

BT T BEET T

(Unaudited) (Audited)

(REER) (e EZ)

Prepayments TET R IE 33,662 2,892
Other receivables b B GRIR 4,086 721

Interest receivables under credit EERMELTHETZ

financing arrangement FEW A B 26,821 15,293
Deposits b 1,609 1,958
Provision for impairment loss allowance WEEERE (134) (94)
66,044 20,770
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

INTEREST IN AN ASSOCIATE

Set out below is the associate of the Group as at 30 June
2026, which is held indirectly by the Company. The country
of registration is also their principal place of business, and the
proportion of ownership interest is the same as the proportion
of voting rights held. The associate is accounted for using
the equity method in these condensed consolidated interim

financial information.

ERARE TN B ENME

17 R—REBELATZES

LTAEAEBR-_ZZE-_"FA=1TH
ZH??%QEJ HERARARMEERB -t
BERXMAEFES 5 MAERER
LE I ER P #5 i B RELL B AR A - 5% Bt 28 8
AEZEMHREaTHVBEERTERA
AN

Country of Effective % of
Name of entity Principal activities registration ownership interest Carrying amount
ERERRL
EREH TEEH HEMER EREDL REE
30 June 31 December 30 June 31 December
2026 2025 2026 2025
ZBIAE “E-nf ZBIAE “E-hf
AA=tHE +ZA=+-H ABE+H +ZA=+-H
% % HK$'000 HK$'000
% % BETT BETT
(Unaudited) (Audited) (Unaudited) (Audited)
(REER) (wER) (REER) (&E%)
REBEREERAF Provision of factoring The PRC 41.41% 41.41% 88,389 85,140
(Beijing West Business services in PRC
Factoring Company Limited*)
("Beijing West Business
Factoring”)
FEBEREERAA PAep B fR AR IR R 7S e
(IREARERE])

2026 HiE BEEEESRBRESEERRAR
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

fHAGE P K ERME
17 INTEREST IN AN ASSOCIATE (Continued) 17 RA—EBEQT 2EE (8
The movements in the carrying amount of interest in an R—EBERRAZERROEZHNT

associate are as follows:

For the six For the
months ended year ended
30 June 31 December

2026 2025

BE-ZE-XE #HE-_ZT_-_A1F
AAH=+H +=ZA=+—H

IER{EA IFFE
HK$'000 HK$'000
BT T BT T
(Unaudited) (Audited)
(REEZR) (fEEZ)

Cost of investment in associate: REBEQARZRERA:
At beginning of period/year REAR /4] 85,140 86,337
Share of operating loss JE(L & & B e (147) (4,008)
Share of other comprehensive income R EMEmEKE 3,396 2,811
Interest in an associate R—EBE AR s 88,389 85,140
Included in cost of investment in an associate of the Group, is RZEZNENA=Z+TH RAEAEE—
goodwill of approximately HK$24,901,000 as at 30 June 2026 MEERACREXNETBEREBLEE
(31 December 2025: approximately HK$23,945,000). As at 30 24,901,000t (ZE - AF+=ZHA=4+—
June 2026 and 2025, the management considers that there is H: %)/8#23,945,00000) - R = ZF =X
no impairment for the investment in an associate. FRZE_RAFASAA=+TH EEER

AR —RABERRZREIL ERERR
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

18 SHARE CAPITAL

18

RS P M E R M
g 7=
Number
of shares Amount
RO E o]
HK$'000
PR T

Ordinary shares of HK$0.01 each

Authorised:
At 1 January 2025, 30 June 2025,
1 January 2026 and 30 June 2026

BREEBE0.01TTZ BB

SETE -
R-ZBE_hA¥—H—RH-

—E-RAFANA=1+H8-
—ZEZRF—A—BRK

—E-XRFSNA=1H 10,000,000,000 10,000
Issued and fully paid: BEERITREHR:

At 1 January 2025 RZTEZRAF—H—H 3,957,702,703 39,577
Cancellation of shares (Note) ESERR D (BTRE) (3,764,000) (38)

At 30 June 2025 (unaudited) RZE-_RFA=1H
(REgEE=Z) 3,953,938,703 39,539

At 1 January 2026 and 30 June 2026 RZZEZRF—H—HK

(unaudited) —E-REXNA=ZTH
(RgegE=z) 3,953,938,703 39,539

Note:

During the six months ended 30 June 2025, the Company repurchased
903,000 of its own shares. The total amount paid to repurchase the shares
was approximately HK$99,000. 3,764,000 of the repurchased shares,
including 2,861,000 shares repurchased in 2024, were cancelled and
charged to share premium within shareholder’s equity in 2025.

B EE -

HEZ-RAFANA=1+RHLEARNER AQAFME
fEH B 59030000/ 1% - EIERMH MW ES
BE %) B 199,000t - B | & #93,764,0004% A% 1
BER-ZZE_NFREHEN2861,000 &% HE
R RFEHE R AR RSP R HE -

2026 iR BEEEEXESRBRESEERRAR
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

ERARE RN B ENME

19 TRADE PAYABLES, OTHER PAYABLES AND

19 ENEZERR HttEARIER

ACCRUALS FEstE R
30 June 31 December
2026 2025
—EDARE —E-RF
AB=+H +=-A=+—H
HK$'000 HK$'000
BT T BT T
(Unaudited) (Audited)
(REER) (E=Z)
Trade payables (Note) FETE SRR (BsE) 3,237 10,757
Other payables and accruals Hth fE I IE R FEGH & A
Accrued salaries and bonuses st & R4 15,057 17,299
Accrued legal and professional fees i EREREEER 3,151 4,263
Rental deposits received BWREEES 800 =
Other tax payables E b FERT IR 40,388 37,250
Interest payables FEAHF & 11 12
Dividend payable FERTAR B 11,862 =
Others Hh 3,944 2,973
75,213 61,797
78,450 72,554
Note: B 5

The aging analysis of the trade payables primarily based on invoice date

BNESERTEREEFARRBUIERON

was as follows: R
30 June 31 December
2026 2025
—EBARE —E-RF
~A=1+H +=A=+—H
HK$'000 HK$'000
BT T BT T
(Unaudited) (Audited)
(REER) (&%)
Within 30 days 308 2,608 10,757
91-180 days 91£180H 397 -
181-365 days 181£365H 232 -
3,237 10,757

Capital Industrial Financial Services Group Limited Interim Report 2026



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

20 RELATED PARTY DISCLOSURES

The controlling shareholder of the Company as defined under
the Listing Rules is Wheeling Holdings Limited which is a
wholly-owned subsidiary of Shougang Group Co., Ltd., a state-
owned enterprise under the direct supervision of the State
Council of the PRC. Accordingly, the Company and the Group
are ultimately controlled by Shougang Group Co., Ltd. The
transactions and those balances with Shougang Group Co.,
Ltd. and its subsidiaries (collectively referred as “Shougang
Group”) and other PRC government-related financial
institutions are disclosed below:

(a) Key management personnel compensation

Key management personnel includes directors (executive,
non-executive and external directors) and the senior
management of the Group. The compensation paid or
payable to key management personnel is shown below:

20

ERARE TN B ENME

B A LR

BEBECETREUN) ZER KRB 2
fi% B% 3 AWheeling Holdings Limited * i
Wheeling Holdings Limited Bl & & §f & &
BERAR (BPEBEKREZEEE 2 H
BERFE)ETZZEMBAR Bt K
RARAEEERZEMNEREGR AR
zH-HEHERARARRENEAR
Al(sBErlalMEE] ) R E M K
REFASREBET IR REREE
LU

(a) EEEEAESHM

TRERABBRES (ATES
FRTEZRIMES) RAEHE
BRERAB-BENHENEIEE
BABHMM TR :

Six months ended 30 June
BEAA=tHLEAEA

2026 2025

—EARE “E-RHHF

HK$000 HK$'000

BET T BT T

(Unaudited) (Unaudited)

(REBER) (REEEZ)

Wages, salaries and other benefits I8 #FaRkEMERN 3,703 2,909
Retirement benefit scheme RKEFIFT S

contribution 379 335

Total employee benefit expenses EERNMAZEE 4,082 3,244

2026 I E EEREXERBRBEEFRAAF
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

ERARE RN B ENME

20 RELATED PARTY DISCLOSURES (Continued) 20 EEALTHE @)

(b) Transactions with related parties

(b) HEEALZXRS

Six months ended 30 June
BEANA=tHILEAREA

2026 2025
—E-XRE —T-AF
HK$°000 HK$'000
BT T BT
(Unaudited) (Unaudited)
(RBEZR) (REER)
Revenue under sale and leaseback £&EHZHET 2
arrangements (Note i) (HE&Ei)
Subsidiaries of Shougang Group BHEE 2 ME QA 17,679 12,451
Revenue from supply chain REHEEEER BT
management and financial BR 7% = Wz (B &ii)
technology services (Note ii)
Subsidiaries of Shougang Group EEIES d =N 2,317 5,586
Associate of Shougang Group EEESE A NG 44 35
2,361 5,621
Revenue from supply chain REHEESERE 2 W
management services
Associate of Shougang Group EEIES P NG 642 =
Credit financing arrangement EERMERHEFERA
interest income (Note i) (HEaEi)
Subsidiary of Shougang Group B EE 2B R A 10,149 9,970
Technology license income 905 57 AT A
Subsidiaries of Shougang Group EEIESpd =N 4 -
Deposit service interest income FRIRBR B WA (B Eiii)
(Note iii)
Subsidiary of Shougang Group EfEE B R A 477 864

Capital Industrial Financial Services Group Limited Interim Report 2026



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
GRS P M AR

20 RELATED PARTY DISCLOSURES (Continued)

(b) Transactions with related parties (Continued)

20 BAEATHE @)
(b) EHEAEALTZXF (&)

Six months ended 30 June
BEXNA=tHILEAEA

2026 2025
ZEDXRE —T-AF
HK$'000 HK$'000
BT T ST T
(Unaudited) (Unaudited)
(REER) (REeEZ)
Management and financial EER M EBEARBEBA
advisory service income (Note ii)  ( Fff&Fii)
Subsidiary of Shougang Group BHEE 2 ME QA 1,440 =
Financial technical service income £ @R REWA (H&Eii)
(Note ii)
Subsidiary of Shougang Group EEIES pd )= 3,059 =
Management fee expenses EEER X (MaEvi)
(Note vi)
Subsidiary of Shougang Group EEES-IPd i)=PNG 123 236
Utility expenses (Note vi) AHEXEMX (M&Evi)
Subsidiary of Shougang Group EEE pd )= - 55
Lease payments (Note iii) HE R (i)
Subsidiary of Shougang Group EEESEpd i1=ING] 455 704
Information technology services & 50 %} 3% B 7 B8 2 ( Bt &iii)
expense (Note iii)
Subsidiary of Shougang Group EfEE B A A 901 1,298
Purchase of steel products BEHEER (MEiv)
(Note iv)
Subsidiary of Shougang Group BHEE 2 HME QA 47,910 =
Sales of EMC products (Note iv)  $§&EMCE @ (Kf&Fiv)
Subsidiary of Shougang Group EHEE B R A 8,586 =
Interest expense (Note v) FIERX (KigEv)
Subsidiary of Shougang Group BMEE 2B RR 227 217

2026 iR BEEEEXESRBRESEERRAR
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
BRGRE M E R

20 RELATED PARTY DISCLOSURES (Continued)

(b) Transactions with related parties (Continued)

Notes:

()

(i)

(iii)

(iv)

(vi)

Capital Industrial Financial Services Group Limited

The transactions were carried out in accordance with relevant
sale and leaseback and credit financing agreements.

The Group entered into the master facility agreement
with Shougang Group Co., Ltd. (“2024 Master Facilities
Agreement”), pursuant to which the Group has conditionally
agreed to provide or procure its subsidiaries to provide
the uncommitted facilities to Shougang Group Co., Ltd in
an aggregate principal amount up to RMB2,000,000,000,
including credit finance facilities of up to RMB600,000,000
and finance leasing facilities of up to RMB1,400,000,000
respectively.

On 25 July 2025, the Group and Shougang Group Co., Ltd.
entered into the supplemental master services agreement
(“Supplemental Master Services Agreement”), pursuant
to which the Company and Shougang agreed to increase
the principal amount of credit finance facilities from
RMB600,000,000 to RMB1,800,000,000. After revised,
the aggregate maximum principal amount is increased to
RMB3,200,000,000.

Save for the above revision, all other terms and conditions
under the 2024 Master Facilities Agreement shall remain
unchanged.

The transactions were carried out in accordance with master
service agreement with Shougang Group which the Company
has agreed to provide supply chain management and financial
technology service, for a term of 32 months commenced from
May 2023.

The transactions were carried out in accordance with master
service agreement with Shougang Group which Shougang
Group has agreed to provide deposit services, information
technology service and property leasing service to the Group
for a term of 32 months commenced from May 2023.

The transactions were carried out in accordance with steel and
EMC master procurement agreement orders with Shougang
Group which the Group has agreed to provide products and
services, for a term of 36 months commenced from November
2025.

The transactions were carried out in accordance with
technology license service agreement with Shougang Group
which the Group has agreed to provide technology license
service, for a term of 36 months commenced from August
2024.

The transactions were carried out in accordance with the
relevant other agreements.

Interim Report 2026

20 BEATHE
(b) HEEALZRXE (&)

P aE

@)

(iii)

(iv)

(v)

(vi)

ZEXSHREFRERLBEREE
BB AT

AEEEEFNEEBERAAG IR
FEBFE(ZE_NEREZED
#F]) BN AEBEEBKEGE
EREXEEEHRNBRAMEHE
EEERATRHASHERS
A AR #2,000,000,0007T 2 JE &
HEmEE &%fn,\mﬁlﬁfy)\ﬁ’%
600,000,000t kR EHEME &%
A R #1,400,000,0007T

RZZTE-_AFtLtA=+HA &%
EEEMEEER AR ZHERER
Breme ((HraREamEl) -

Bt ARFREHREBEER
EALEHAREKE600,000,0007T
#ANE AR %1,800,000,0007T £
Bk oA RBEEEARKE
3,200,000,0007T °

B EEETN — B MEREET
O PT B H A R R R AR A AD R T

#eh
=e

ZEXSHBREEEMERZ RS
BIHZET BUARBERERE
HEREERCHBIERE 8%
Z=Fh AR AHRER-

ZEXSHDHREEGMEE 2R
BHFET BUEHEECRER
AEEREFRRY  BARBERS
EMEHRERY BE-F-=F0A
A AHI32ME A -

ZEXRSREEHGMEEMNME &
EMCIRBB B2 s 1T IR A%
BEEREREEAERE B2
ZHE+—ARAH36MEA -

ZEXRGDRERGMERZ RIM
AR HRET BUAKERR
ERURMWFIRE AT -_OF
JNAREE SH36(E A -
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

SRS PR S E R M
20 RELATED PARTY DISCLOSURES (continued) 20 BAEALTHE @)
(c) Balance with related parties (c) BEREAN LT Z#EER
30 June 31 December
2026 2025
—E-XE —E-FEF
ANA=+H +t=ZA=+—H
Note HK$°000 HK$'000
Bt 5% BT T BT T
(Unaudited) (Audited)
(REEZR) (fEEZ)
Receivable from sale and EROELTHET ZEK
leaseback arrangements MIE
Subsidiaries of Shougang Group B EE B A A 15 532,999 430,282
Receivable from supply chain HEEEER MR
management and financial R W R IE
technology services
Subsidiaries of Shougang Group EEES i) =N 16 1,434 2,460
Receivable from supply chain {4t P 3% 5 12 PR 75 B WK IE
management services
Associate of Shougang Group EEIEI P =N 16 - 68
Receivable from credit financing EWEEMEZHET 2
arrangement interest income FEWA (KEEED)
(Note i)
Subsidiary of Shougang Group — EEEId i)=Y R
Principal PiNG 7 469,691 451,129
Subsidiary of Shougang Group — EfEEZMBAF —
Interest A A 26,687 15,199
Receivable from technical license X #i7 & 7 F& W 5K 18
Subsidiaries of Shougang Group EEIEId )= 499 959
Deposit in a related company R—EBEARZEN
(Note iii) ( Bt &Fiii )
Subsidiary of Shougang Group EEIEI-Pd iN=NS 173,048 218,585
Receivable from management FE R B % B 7% 5 A R A%
and financial advisory service WA (Bt EEii)
income (Note ii)
Subsidiary of Shougang Group EEIEPd =N 1,548 2,978
Receivable from finacial technical &€ @R £ RIS WA
service income (Note ii) ( B =i )
Subsidiary of Shougang Group EEIE P )= 2,792 5,097

Iff
I
oot
it
e
k>
=

2026 Hi%R

HERBEBERATF

39



40

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION
BRGRE M E R

20 RELATED PARTY DISCLOSURES (Continued) 20 BEATHEE @)

(c) Balance with related parties (Continued) () EEREALTZ#&R (@)
30 June 31 December
2026 2025
—EBAFE —E-RHF
AR=+H t-A=+—H
Note HK$’000 HK$'000
{hE=g BT T BT T
(Unaudited) (Audited)
(REER) (fe&%)
Rental deposits in a related R—EREARZEE
company re
Subsidiary of Shougang Group EETESEd )= 16 269 259
Payable for information EAERRFREEEX
technology services expenses
Subsidiary of Shougang Group =R = NG| 19 (477) (551)
Other deposit in a related R—EREAR 2 EHAM
company B&
Subsidiary of Shougang Group EETESEpd ) =N 16 58 55
Prepayment A RIER
Subsidiary of Shougang Group EEIEPd =N 16 29,622 =
Trade receivable EWE SRR
Subsidiary of Shougang Group EEEIEIPd 1= 16 5,923 11,568
Interest payable RS
Subsidiary of Shougang Group HiNEB B QR 19 11) (12)
Loan from a related party —BHREALTHER
(Note iv) (Bt &Fiv)
Associate of Shougang Group — BlEE 2 BE QR —
Prinicipal & (17,351) (16,685)
Payable for purchase of steel BEMEEREMNRE
products
Associate of Group KEB 2B E QT 19 = (10,493)
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL INFORMATION

20 RELATED PARTY DISCLOSURES (Continued)

(c) Balance with related parties (Continued)

Note:

()

(i)

(iii)

(iv)

At 30 June 2026, the balance of HK$469,691,000 (31
December 2025: HK$451,129,000) is unsecured, repayable
on demand and carried interest of 5% per annum (31
December 2025: 5% per annum). They are net of provision
for expected credit loss of HK$2,400,000 (31 December
2025: HK$2,802,000). Interest receivable for credit financing
arrangement of HK$26,687,000 (31 December 2025:
HK$15,199,000) is included in prepayments, deposits and
other receivables. They are net of provision for expected credit
loss of HK$134,000 (31 December 2025: HK$94,000).

Included in amounts due from related parties with carrying
amount of HK$499,000 in relation to technical license service,
HK$1,548,000 in relation to management and financial
advisory service and HK$2,792,000 in relation financial
technical service (31 December 2025: HK$959,000 in relation
to technical license service, HK$2,978,000 in relation to
management and financial advisory service and HK$5,097,000
in relation financial technical service). The balances are
unsecured, repayable on demand and interest free.

Included in cash and cash equivalents as at 30 June 2026,
there are demand deposits of HK$173,048,000 (31
December 2025: HK$218,585,000). The deposits are placed in
a financial institution, which is a subsidiary of the Shougang
Group. The interest rate of the demand deposits is 0.05% per
annum (31 December 2025: 0.05%).

The loan from a related party is unsecured, interest bearing
ranged from 2.48% to 2.76% (31 December 2025: same)
and mature between 2 to 3 years.

ERARE TN B ENME

20 BAEALTHRE @

(9]

BB AT &8 (®)

P aE

@

(ii)

(iii)

2026 Bk &

RZEBE_RFNA=Z+H &%
469,691,000 (ZE=—HF+=A
=+—H:#%451,129,0007T ) 2 &

HAEEIKE ARBREZERIEFH
RSB(ZE-_RF+=-—A=+—A8:

FHRESE)HF R -ZERBEE MR
T8 Hi{= B /&5 18 5 5 5 162,400,0007T
—E-RFE+-A=+—B: B8
2,802,0007T) ~ 5B @& L HE 2 FEIR
B #26,687,000T (Z B -HF
+=ZA=+—8:#%15,199,0007)
TAEMNRIE RE R ERK
HeZERECNBREREEEER
HE¥134,000 (ZE=RAF +=
A=+—8:#%94,0007T) °

JE s BR i AN T FRIE R B IR B B
=T 7T AR 7% 2 BR M {8 % #5499,0007T
EHREBMMBAARY ZEREE
75 #1,548,0007T & A BF & B B R
M2 EmEESK2,792,000T (=
—HRFE+ZA=+—RH: B@EMmHF
A AR 7% 2 BR B 75 % 959,000T - B
BEBRUBEAARE 2ETES
#2,978,0007T & A B © B B AR 75
Z BRME{E B #5,097,0007T )  iZ E 45

HRARER AREREERES -

M:::ﬁiﬁﬂ?+52ﬁ%&
SEEBRREIBERBE
173,048,000%(7 E_AF+= ﬁ
=+—H8:%%218,585,0007T) °
EEF Brm#—ﬁﬁm%%(é
MEBMZHBAR) SEHEROF
MEAHOOSE(ZE-_RAFE+=-A
=+—H:0.05E) -

—ZBABALTHER BB LT
KQABER276E (ZEZRF+=
A=1+—B:HBRA;FEERRBME=
FRE -

EBEARR
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SHINEWING (HK) CPA Limited

TO THE BOARD OF DIRECTORS OF CAPITAL INDUSTRIAL
FINANCIAL SERVICES GROUP LIMITED
BEEEESRREEEERAA

(incorporated in Bermuda with limited liability)

We have reviewed the condensed consolidated interim financial
information of Capital Industrial Financial Service Group Limited
(the “Company”) and its subsidiaries (collectively the “Group”) set
out on pages 4 to 41, which comprise the condensed consolidated
statement of financial position as of 30 June 2026 and the
related condensed consolidated statement of profit of loss and
other comprehensive income, statement of changes in equity and
statement of cash flows for the six-month period then ended,
and certain explanatory notes. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial information to be
in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard (“HKAS"”) 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public Accountants.
The directors of the Company are responsible for the preparation
and presentation of these condensed consolidated interim financial
information in accordance with HKAS 34. Our responsibility is to
express a conclusion on these condensed consolidated interim
financial information 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.

Interim Report 2026

17/F., Chubb Tower, Windsor House
311 Gloucester Road, Causeway Bay, Hong Kong
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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION

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

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

SHINEWING (HK) CPA Limited
Certified Public Accountants

Lau Kai Wong

Practising Certificate Number: P06623

Hong Kong
28 August 2026
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MANAGEMENT DISCUSSION AND ANALYSIS

B B B A

The Group continued to push ahead the development philosophy
of supply chain management and financial technology business,
finance lease and commercial factoring as core businesses, and
endeavored to become a service provider of a supply chain financial
technology platform characterised by integrating industry and
finance to support for industrial upgrading. The Group maintained
stable growth in results by seeking progress while ensuring stability,
discovering its own potential and constantly making improvement
and enhancement in its ability to respond to market changes.

KEY FINANCIAL PERFORMANCE INDICATORS

The key financial performance indicators are analysed as below:

AEBEEZ NEEAREREEER B
REB BEMENEERESZLEHHH
REE BAONERSERGEARENHER
ERMMRTFERRERE UPHNEEXEAL-K
SEBRBRIPRE - ZHEAHEH L T SUE
RIAEBEMSELENESN EFERFFR-

ITEUBRERER
TERBEEHEEHITWOT :

Six months ended 30 June
BZEZAA=1tHLLAEA

2026 2025 +/(-)
—EZRE —E-ARF Change
HK$'000 HK$'000 &
BT T BT T
Financial performance B &
Revenue Wz 95,152 47,822 99%
Gross profit margin (%) FE R (%) 38% 85% -47%
Profit for the period HA A8 T 19,834 27,493 -28%
Profit attributable to owners of KRAEFEB AE R
the Company 15,022 19,838 -24%
Basic earnings per share (HK cents) SRR EARZF (L) 0.38 0.50 -24%

Capital Industrial Financial Services Group Limited Interim Report 2026



MANAGEMENT DISCUSSION AND ANALYSIS
EEE w7 AT

30 June 31 December
2026 2025 +/(-)
—E-XE S
ANA=+H +=ZA=+—H Change
HK$'000 HK$'000 &
BT T BT T
Key financial indicators FEMBER
Total cash BB e 288,475 305,475 -6%
Total assets mEE 1,968,870 1,887,954 4%
Total liabilities waE 105,042 101,987 3%
Loans from a related party —HBEEALTEXR 17,351 16,685 4%
Capital and reserves attributable to AR AH A A FE1G & A
owners of the Company N 1,504,878 1,445,826 4%
Current ratio BN LE =X 11.88 13.45 -12%

The Group recorded profit attributable to owners of the Company
of approximately HK$15,022,000 for the six months ended 30 June
2026, representing a decrease of approximately 24% as compared
with profit attributable to owners of the Company of approximately
HK$19,838,000 for the six months ended 30 June 2025, which was
mainly due to the significant decrease in the reversal of impairment
losses on financial assets. Revenue of the Group for the six months
ended 30 June 2026 was approximately HK$95,152,000, which
represented an increase of approximately 99% when compared with
that of approximately HK$47,822,000 for the same period of 2025.
The increase was mainly due to the Group has resumed steel product
trading in the second half of 2025. The Group recorded a gross
profit of approximately HK$35,877,000 for the six months ended
30 June 2026, representing a decrease of approximately 12% when
compared with the gross profit of approximately HK$40,799,000 for
the same period of 2025. The Group recorded a gross profit margin
of approximately 38% for the six months ended 30 June 2026,
representing a decrease when compared with the gross profit margin
of approximately 85% for the same period of 2025. Basic earnings
per share of the Group for the six months ended 30 June 2026 was
HKO0.38 cents (six months ended 30 June 2025: basic earnings per
share was HKO0.50 cents).
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MANAGEMENT DISCUSSION AND ANALYSIS
mﬁjﬁnﬂ‘l ITEE *ﬁ'

Revenue for the six months ended 30 June 2026 was approximately
HK$95,152,000, representing an increase of approximately 99%
when compared with that of approximately HK$47,822,000 for the
same period of 2025. The increase was mainly due to the Group has
resumed steel product trading in the second half of 2025.

The Group recorded a gross profit of approximately HK$35,877,000
for the six months ended 30 June 2026, representing a decrease
of approximately 12%, when compared with the gross profit of
approximately HK$40,799,000 for the same period of 2025. The
Group recorded a gross profit margin of approximately 38% for
the six months ended 30 June 2026, representing a decrease when
compared with the gross profit margin of approximately 85% for
the same period of 2025, which was mainly attributable to the
Group has resumed steel product trading under the supply chain
management and financial technology business segment in the
second half of 2025.

Other income for the six months ended 30 June 2026 amounted
to approximately HK$21,161,000 (six months ended 30 June 2025:
HK$11,094,000), representing a significant increase of approximately
91%. The increase was mainly due to the increase in the increase in
management and financial advisory service income from a related
related party, the increase in financial technical service income
from related parties and the recovery of receivables under sale and
leaseback arrangements previously written-off.

Administrative expenses for the six months ended 30 June 2026
amounted to approximately HK$25,418,000 (six months ended
30 June 2025: HK$25,198,000), representing a slight increase of
approximately 1%, remained stable in general.

For the six months ended 30 June 2026, share of loss of an associate

amounted to approximately HK$147,000 (six months ended 30 June
2025: share of profit HK$1,354,000).
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The Group continued to push ahead the development philosophy of
supply chain management and financial technology business, finance
lease and commercial factoring as core businesses, endeavored to
become a supply chain financial technology and service platform
characterised by integrating industry and finance, and gave full
play to the important role of financial services in empowering
real economy. Taking advantage of our industrial advantages and
competitive edges, we focus on the provision of customized and
comprehensive financial service solutions to the steel industry and
upstream and downstream customers on the industry chain for
different business scenarios, and strive to meet our medium- and
long-term strategic goal of continuous growth in performance.

While the Group will continue to explore business opportunities
in energy management, energy conservation and renovation
(EMC) projects and related businesses, it is also exploring potential
strategic acquisition and investment opportunities in businesses that
are similar or complementary to its existing principal businesses,
including commercial factoring and related supply chain finance,
supply chain management, financial technology, financial leasing,
and industry-finance services relating to robotics and intelligent
manufacturing equipment. Such services may include financial
leasing, operating leasing, sale and leaseback, term leasing and
related services. The Group will evaluate such opportunities prudently
with a view to supporting its long-term business development and
creating value for the shareholders.

Sale and Leaseback Arrangements Business Segment

An indirectly owned subsidiary of the Company, South China
International Leasing Co., Ltd. (“South China Leasing”), principally
engages in the provision of financial leasing in the PRC. The principal
mode of finance lease offered by South China Leasing mainly include
direct leasing and sale and leaseback arrangements. The major
source of fund for this business is loans from banks and internal
resources of the Group.

Direct leasing: Under this arrangement, the lessee designates the
supplier of the selected equipment. Then the lessee, the equipment
supplier, and South China Leasing sign a tripartite leasing contract
pursuant to which South China Leasing will pay the equipment
supplier for the equipment after acceptance of the equipment by the
lessee and the lessee will pay South China Leasing rent for the use
of the equipment based on the agreed terms.

MANAGEMENT DISCUSSION AND ANALYSIS
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MANAGEMENT DISCUSSION AND ANALYSIS
EEERBED N

BUSINESS REVIEW AND OUTLOOK (continued)

Sale and Leaseback Arrangements Business Segment
(Continued)

Sale and leaseback: Under this arrangements, the lessee sells the
subject equipment to South China Leasing and signs an equipment
sale and purchase contract with South China Leasing. Then South
China Leasing signs a sale-and-leaseback contract with the lessee.
South China Leasing will pay the lessee for the equipment and the
lessee will pay South China Leasing rent for using the equipment
based on the agreed terms.

South China Leasing focuses on steel companies and domestic
conglomerates as well as their upstream and downstream customers
as its core customer groups as it would enable the Group to earn a
stable revenue stream with a considerably lower risk exposure. Most
customers of South China Leasing in the PRC are obtained through
(a) referrals from business partners of existing customers, banks or
peers and (b) marketing and sales effort from South China Leasing.

As at 30 June 2026, approximately 89% (31 December 2025: 99%)
of the total receivables under the sale and leaseback arrangements
was due from the Group’s three largest sale and leaseback
customers, of which two such customers are related parties of the
Group.

Customer Diversity Table
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Receivables as

at 30 June
2026
R-ZB-XE
ANA=+H
9 FE R 1R
HK$"000
BT T %
Customers ®F
Beijing Enji Energy Technology Co., Ltd.*A I RBEFEEREERAFA 344,533 39
Tonghua Steel Co., Ltd.** BCHMBRDBR AR 328,354 37
Shougang Shuicheng Iron and Steel (Group) BHKEEHE (RE) ARE
Co. Ltd.** (/NI 109,646 13
Beijing Shougang International Engineering IR EHERTEREM AR
Technology Co., Ltd.*# NI 94,999 11
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Customer Diversity Table (Continued)

Notes:

Tonghua Steel Co., Ltd.*, Shougang Shuicheng Iron and Steel (Group)
Co., Ltd* and Beijing Shougang International Engineering Technology Co.,
Ltd.* are subsidiaries of Shougang Group Co., Ltd., Shougang Group Co.,
Ltd., a company established in the PRC, which is the holding company of
Wheeling Holdings Limited, which in turn, Wheeling Holdings Limited is
the controlling shareholder of the Company. Therefore, Tonghua Steel Co.,
Ltd.*, Shougang Shuicheng Iron and Steel (Group) Co., Ltd* and Beijing
Shougang International Engineering Technology Co., Ltd.* are connected
persons of the Company.

Beijing Enji Energy Technology Co., Ltd.* is a company established in PRC
with limited liability and is principally engaged in among others, (i) energy
saving technology development, technology promotion and technical
services; (ii) energy contract management; (iii) sales of hardware and
electricity, mechanical, special and general equipment, electronic products,
instrumentation, computer hardware and software and auxiliary equipment;
and (iv) engineering, procurement and construction (EPC) contracting. To
the best knowledge, information and belief of the Directors after having
all reasonable enquiries, Beijing Enji Energy Technology Co., Ltd. * is
independent of the Company and its connected person. The Group has
provided finance lease services and EMC finance lease services to Beijing
Enji Energy Technology Co., Ltd.* during the year. For details, please refer
to the announcements of the Company dated 25 July 2024, 29 August
2024 and in the circular of the Company dated 9 October 2024.

*  For identification purpose only

The Group's sale and leaseback customers are spread across
industries such as manufacturing industries and energy saving
technology industries.

During the period under review, revenue from the sale and leaseback
arrangements services segment decreased by approximately 16%
to approximately HK$24,827,000 (six months ended 30 June 2025:
HK$29,650,000), and the segment results recorded a profit of
approximately HK$26,771,000 (six months ended 30 June 2025:
HK$38,525,000). The decrease in revenue from the sales and
leaseback arrangements segment was mainly due to change in
business direction and dedicated more resources from individual
customers to corporate customers while the segment’s performance
was steady as compared to last year same period.
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Customer Diversity Table (Continued)

In view of the national dual-carbon target and the policy guidelines
of “Guiding Opinions on Further Strengthening Financial Support for
Green and Low-Carbon Development” jointly issued by the People’s
Bank of China and the relevant regulatory authorities in the PRC,
the Group will dedicate more resources to provide finance lease
services for different energy management and energy conservation
and renovation (EMC) projects and engineering companies, and also
explore other business opportunities in relation to EMC projects,
which align to the latest environmental policies set out by the PRC
and consistent with the Group's finance lease business development
strategy.

Supply Chain Management and Financial Technology
Business Segment

During the period under review, revenue from the supply chain
management and financial technology business segment was
approximately HK$68,002,000 (six months ended 30 June 2025:
HK$16,149,000). The supply chain management and financial
technology business segment results recorded a loss of approximately
HK$2,038,000 (six months ended 30 June 2025: a profit of
HK$3,699,000). The supply chain management and financial
technology business segment refers to a business model based on
real trade, relying on logistics and centering around the capital
flow control. Such business model enables a win-win situation for
various participating entities, which include steel enterprises, banks
and logistics companies, through the design and management of
financial products. The supply chain management and financial
technology business segment focused on the electronic multitier
transfer of creditor’s rights certificates (the “Shougang Credit
Certificate”) and related businesses for the steel industry chain.
Based on the business application scenarios of core enterprises,
this business provides negotiable, apportionable and financeable
electronic creditor's rights certificate to core enterprises. It is an
electronic certificate created by the Group under a self-developed
supply chain financial platform (the “Shougang SCF Platform”) that
utilise blockchain technology to create immutable and traceable
digital representation of suppliers’ account receivable due from
anchor enterprises that suppliers can use for payment and financing
purposes, and to serve the upstream and downstream of the steel
industry chain. The increase in revenue was mainly due to the Group
has resumed steel product trading in the second half of 2025 and
decrease in segment’s performance was mainly due to increase in
staff costs.
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Supply Chain Management and Financial Technology
Business Segment (Continued)

The Group will further sort out procurement needs in the supply
chain, analyze the settlement habit and settlement cycles of each
category and supplier, so as to formulate diversified Shougang Credit
Certificate products and pricing strategies to cover more application
scenarios in the supply chain and gain more recognition. In addition
to the existing Shougang Credit Certificate, the Group will continue
to develop different products to diversify its product offerings. By
doing so, the Group helps to resolve the problems faced by small-to-
medium sized suppliers in business scenarios with diversified product
offerings, such as financing difficulties, high financing costs, high
risk control costs, credit period mismatch and inventory backlog.

In addition, the Group will continue to focus on the supply chain
management and financial technology business in the future,
and continue to improve the intelligent construction level of the
Shougang SCF Platform (ie. the integration of DeepSeek) as well
as exploring other business opportunities in supply chain. Based on
the actual businesses of supply chain finance, the Group will make
use of the advantages of high-techs, innovate the design and create
synergies for its other businesses.

Property Leasing Business Segment

During the period under review, revenue from the property leasing
business segment increased to approximately HK$2,323,000 (six
months ended 30 June 2025: HK$2,023,000), while the segment
results recorded a loss of approximately HK$1,524,000 (six months
ended 30 June 2025: a loss of approximately HK$6,494,000).
The revenue from the property leasing business segment remains
stable. The decrease in loss recorded in segment results was mainly
attributable to the decrease in fair value of investment properties
of the property leasing business segment during the period of
approximately HK$3,719,000 (six months ended 30 June 2025:
decrease in fair value of investment properties of HK$8,452,000).
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Property Leasing Business Segment (Continued)

Under the policy environment and market environment of promoting
financial innovation, the Group will grasp opportunities brought
by the policies in relation to China’s innovation of modern supply
chain area and the upgrading strategies of industries in which target
core enterprises operate to provide innovative financial products
and service portfolios to those target core enterprises and their
upstream and downstream customer groups, so as to serve the real
economy. Through our supply chain financing platform, we will
provide accessible financing to our small-to-medium sized enterprises
customers to lower financing costs and enhance the stability of
supply chains, which will bring low cost funds and equity capital to
our customers and optimise their capital structure, help the Group
to achieve sustainable growth in its business scale and create greater
business value for our customers, shareholders and society.

In terms of risk management infrastructure, prudent and effective
risk management can help in tapping the commercial value of long-
term investments, as well as laying a solid foundation for the Group’s
sustainable development. We will put emphasis on strengthening
our risk control system, introducing information technology
platform, and adjusting our management and control strategies in
a timely manner and continuously improving our management by
improving and optimising our risk control mechanism. In addition,
we will also continue to promote the development of our online risk
management platform based on asset securitisation and industry
supply chain business so as to provide an effective tool for the
Group's risk management.
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LIQUIDITY, FINANCIAL RESOURCES AND
FINANCING ACTIVITIES

The Group has been focusing on maintaining stable funding sources
and financing is arranged to match business requirements and cash
flows. The financial leverage of the Group as at 30 June 2026 as
compared to 31 December 2025 is summarised below:

MANAGEMENT DISCUSSION AND ANALYSIS
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30 June 31 December
2026 2025
—ECDRE —ET-REF
ANA=tH +ZA=+—H
HK$'000 HK$'000
BT T BT T
Total borrowings BEX
Non-current borrowings EREES 17,351 16,685
Total cash BN
Cash and cash equivalents RekBHeEEER 288,475 305,475
Total equity kg 1,863,828 1,785,967
Total assets BEE 1,968,870 1,887,954
Financial leverage g aEl®x
Current ratio VEIERES 11.88 13.45
As at 30 June 2026, the Group had cash and cash equivalents E’\ “ERNFRA=ZTH - AEEZHESR

of approximately HK$288,475,000 (31 December 2025:
HK$305,475,000), which were mainly denominated in Hong
Kong dollars and Renminbi. The decrease was mainly attributable
to the net cash used in operating activities of approximately
HK$47,179,000.

As at 30 June 2026, the Group's borrowings amounted
to approximately HK$17,351,000 (31 December 2025:
HK$16,685,000), which were repayable after twelve months from
30 June 2026 (31 December 2025: HK$16,685,000). During the
period under review, the Group did not obtain any new borrowings
as the working capital for the Group’s operations. All borrowings
bore interest at fixed rate.
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MANAGEMENT DISCUSSION AND ANALYSIS
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CAPITAL STRUCTURE

The capital and reserves attributable to owners of the Company
amounted to approximately HK$1,504,878,000 as at 30 June 2026
(31 December 2025: HK$1,445,826,000). The increase was mainly
due to the exchange differences arising from translation during the
period totalling approximately HK$53,345,000. The Company did
not issue any new shares during the period under review. The issued
share capital of the Company was approximately HK$39,539,000
(represented by approximately 3,953,938,000 issued ordinary
shares).

MATERIAL ACQUISITIONS, DISPOSALS AND
SIGNIFICANT INVESTMENT

The Group had no material acquisitions, disposals and significant
investment during the six months ended 30 June 2026.

EVENTS AFTER THE END OF THE REPORTING
PERIOD

Share Consolidation

On 14 July 2026 (after trading hours), the Company proposed to
implement consolidation of every fifty (50) existing shares in issue
into one (1) consolidated share (the “Share Consolidation”). Share
Consolidation was approved by the Shareholders at special general
meeting held on 8 September 2026. Details of which are set out in
the Company’s announcement dated 14 July 2026 and 8 September
2026, and the circular of the Company dated 21 August 2026.

Rights Issue

On 14 July 2026, the Company announced the proposed Share
Consolidation and the Rights Issue on the basis of one (1) Rights
Share for every one (1) Consolidated Share at HK$6.25 per Rights
Share. A maximum of 79,078,774 Rights Shares will be issued,
raising maximum gross and net proceeds of approximately HK$494.2
million and HK$488.2 million, respectively. On the same date, the
Company entered into the Placing Agreements in respect of the
placing of the Unsubscribed Rights Shares and the ES Unsold Rights
Shares on a best effort basis.
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The Rights Issue was approved by the Shareholders at special
general meeting held on 8 September 2026. As at the date of this
report, the Rights Issue has not yet been completed and remains
subject to the fulfilment of the conditions set out in the Company’s
announcement dated 14 July 2026 and circular dated 21 August
2026, including the Placing Agreements not having been terminated
in accordance with their respective terms. Details of which are set
out in the Company’s announcement dated 14 July 2026 and 8
September 2026, and the circular of the Company dated 21 August
2026.

As at 30 June 2026, the Group had no charge on its assets.

The normal operations and investments of the Group are mainly in
Hong Kong and China, with revenue and expenditure denominated
in Hong Kong dollars and Renminbi. The Directors believe that
the Group does not have significant foreign exchange exposure.
However, if necessary, the Group will consider using forward
exchange contracts to hedge against foreign exchange exposures.
As at 30 June 2026, the Group has no significant foreign exchange
exposure.

The Group had no significant contingent liabilities as at 30 June
2026.

As at 30 June 2026, the Group employed 46 (31 December 2025:
68) full time employees (excluding those under the payroll of
associates of the Group). The Group remunerated its employees
mainly with reference to the prevailing market practice, individual
performance and work experience. Other benefits such as
medical coverage, insurance plan, mandatory provident fund and
discretionary bonus are also available to employees of the Group.
Remuneration packages are reviewed either annually or through
special increment.

During the six months ended 30 June 2026, the Company and its
subsidiaries have not paid or committed to pay to any individual
any amount as an inducement to join or upon joining the Company
and/or its subsidiaries.
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INTERIM DIVIDEND

The Board did not declare an interim dividend for the six months
ended 30 June 2026 (2025: Nil).

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

Neither the Company nor any of its subsidiaries had purchased, sold
or redeemed any of the Company’s listed securities (whether on the
Stock Exchange or otherwise) during the period under review.

DIRECTORS’ AND CHIEF EXECUTIVES' INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2026, none of the Company’s Directors, chief
executives or their respective associates had any other personal,
family, corporate and other interests or short positions in the shares,
underlying shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO)
as recorded in the register required to be kept under Section 352
of the SFO or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code").
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INTERESTS AND SHORT POSITIONS OF
SHAREHOLDERS DISCLOSEABLE UNDER THE SFO

So far as is known to the Directors and chief executives of the
Company, as at 30 June 2026, the following companies and persons
had interests or short positions in the shares and/or underlying
shares of the Company that were required to be disclosed to the
Company under provisions of Divisions 2 and 3 of Part XV of the
SFO, or that were recorded in the register required to be kept by the
Company under Section 336 of the SFO:

Long positions in the shares/underlying shares of the
Company as at 30 June 2026
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Approximate

Number of percentage
shares/ of the total
underlying number of
Name of shareholders Capacity shares held issued shares Note(s)
KB BT
BERS RBEz
BRERBHEE 54 HBERHEE B2 (%) M 3t
Shougang Group Interests of controlled 2,425,736,972 61.35% 1
corporations
EEES:] REAE R
Wheeling Holdings Limited (“Wheeling”) Beneficial owner 2,025,736,972 51.23% 1
EREAA
Beijing Shougang Fund Co., Ltd Interests of controlled 400,000,000 10.12% 1
(“Shougang Fund”) corporations
ITREHESBERAR([FHESR]) XEEBZEZR
Jingxi Holdings Limited (”Jingxi Beneficial owner 400,000,000 10.12% 1
Holdings™)
REAERER AR ([REZER]) EnlEBA
Yip Wang Ngai Interests of controlled 213,600,000 5.4% 2
corporations
= REAE R
HY Holding Limited (“HY Holding”) Beneficial owner 213,600,000 5.4% 2
BEREAA
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Approximate

Number of percentage
shares/ of the total
underlying number of
Name of shareholders Capacity shares held issued shares Note(s)
KB BT
BERG, Rz
BRRERE A g4 HEBERGOEEB B 2 (%) M=
Chong Tin Lung Benny Interests of controlled 254,413,000 6.43% 3
corporations
HREE REAE R
VMS Investment Group Limited Beneficial owner 254,413,000 6.43% 3
("VMS Investment”)
SMEEEEARAR ([RFIRE]) EREAA
Notes: BT

1.

Shougang Group indicated in its disclosure form dated 14 February 2025
(being the latest disclosure form filed up to 30 June 2026) that as at 14
February 2025, its interest in the Company was held by Wheeling and
Shougang Fund respectively, wholly owned subsidiaries of Shougang Group.
Wheeling has direct interest of the Company, and Shougang Fund's interest
in the Company was the Shares held by Jingxi Holdings, a wholly owned
subsidiary of Shougang Fund.

Mr. Yip Wang Ngai indicated in his disclosure form dated 1 August 2019
(being the latest disclosure form filed up to 30 June 2026) that as at 30
July 2019, his interest in the Company was held by HY Holding which in
turn was held as to 80% by Mr. Yip Wang Ngai.

Mr. Chong Tin Lung Benny indicated in his disclosure form dated 10 April
2025 (being the latest disclosure form filed up to 30 June 2026) that as at
10 April 2025, his interest in the Company was held by VMS Investment
which in turn was held as to 100% by Mr. Chong Tin Lung Benny.

Save as disclosed above, as at 30 June 2026, the Company has not
been notified of any other person (other than the Directors and chief
executives of the Company) who had an interest or short position
in the shares and/or underlying shares of the Company who was
required to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or who was recorded in the
register required to be kept by the Company under Section 336 of
the SFO.
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SHARE OPTION SCHEMES

The Company did not have a share option scheme as at 30 June
2026.

AUDIT COMMITTEE

The Company has engaged the Auditor to assist the Audit
Committee to review the 2026 interim results of the Group. A
meeting of the Audit Committee was held with the Auditor and
the management of the Company on 21 August 2026 for, amongst
other things, reviewing the interim results of the Group for the six
months ended 30 June 2026.

COMPLIANCE WITH CORPORATE GOVERNANCE
CODE

The Company has complied with the code provisions of the
Corporate Governance Code as set out in Appendix 14 of the Listing
Rules during the six months ended 30 June 2026.

COMPLIANCE WITH MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as a code of conduct
of the Company for Directors’ securities transactions. Having made
specific enquiry of all Directors, the Directors have complied with
the required standard set out in the Model Code and the Company’s
code of conduct regarding Directors’ securities transactions
throughout the six months ended 30 June 2026.

DISCLOSURE OF DIRECTOR'’S INFORMATION
UNDER RULE 13.51B OF THE LISTING RULES

The following is the change in the information of Directors since the
date of the 2025 Annual Report of the Company, which are required
to be disclosed pursuant to Rule 13.51B of the Listing Rules:

- Mr. Ng Man Fung Walter has been appointed as an
independent Non-executive Director of Chiho Environmental
Group Limited (stock code: 976) with effect from 21 May
2026.

- Mr. Tian Gang has resigned as an executive director of the
Company with effect from 18 April 2026.

- Mr. Shen Zhuolin has resigned as a non-executive director of
the Company with effect from 18 April 2026.

- Mr. Zhang Dan has appointed as a non-executive director of
the Company with effect from 18 April 2026.
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APPRECIATION

On behalf of the Board, | would like to extend our sincere thanks
to our customers, suppliers and shareholders for their continuous
support to the Group. | would also extend my gratitude and
appreciation to all management and staff for their hard work and
dedication throughout the period.

By Order of the Board
Sun Yajie
Chairman

Hong Kong, 28 August 2026
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