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~ FINANCIAL HIGHLIGHTS

MERE
.
Six months ended 30 June
BEAA=+HLEARER
2026 2025 Change
—E=-N —E-RE LX)
RMB’000 RMB'000
AR TR ARETT %
Revenue WA 221,101 168,511 [31.2%
Adjusted EBITDA* HEESBITER
B 55 R ) 86,286 57,574 149.9%
Profit for the period attributable RRBHE AES
to owners of the Company BN FE 71,375 36,191 197.2%
Farnings per share FRAF
— Basic (RMB cents) —EXR(ARER) 1.28 0.79 162.0%
— Diluted (RMB cents) . L AVN o)) 1.25 0.79 158.2%
~Z
As at As at
30 June 31 December
2026 2025
RIZZAF N igs
AA=1H [pyeiEha=
RMB’000 RMB'000
AR T ARBTT
Total assets BERE 3,910,967 3,748,041
Equity attributable to owners of the Company RAREEB AERER 2,955,609 2,873,513
* Adjusted EBITDA is not an accounting measure under International Financial * R ST E R AT R 0 I B R B

Reporting Standards (”IFRSs") which should be read in conjunction with Note 5(b).
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A LETTER TO SHAREHOLDERS
BRERW—HE

Dear Shareholders,

The Board of Directors has reviewed and approved the Company’s half-
year results announcement. On behalf of the Board of Directors and
the management team, | would like to extend sincere gratitude to all
shareholders who have long cared for and supported 5100 Xizang Glacier.
In the first half of 2026, the Company maintained rapid growth, with
continuous optimisation of its overall financial position, business structure
and operational efficiency, laying a solid foundation for the high-quality
development of the Company.

. ANALYSIS OF GLOBAL LANDSCAPE: SCARCITY OF WATER AND
GRAIN AND THE RE-EVALUATION OF VALUE OF ESSENTIAL-
NEED RESOURCES

The world today is undergoing profound restructuring. With frequent
geopolitical conflicts and aggravated supply-chain disruptions, food
and water-resource security has escalated from a regional issue into a
global survival proposition. At present, shipping through the Strait of
Hormuz is disrupted and grain exports from Russia and Ukraine have
sharply declined. Global food inflation is rising, and the global food-
security situation remains under pressure and faces severe challenges.
Meanwhile, the combined impact of climate warming and super-El
Nifo has triggered frequent droughts and floods, which continuously
damage agricultural production and infrastructure. United Nations
reports indicate that 2 billion people worldwide lack access to safe
drinking water and 3.6 billion people are deprived of basic sanitation
protection — the dual scarcity of water and grain has become a focal
point requiring long-term attention.

Such changes are profoundly reshaping the logic of capital markets.
Over the past three decades, capital has chased technology and
growth. Future investment focus may shift towards core assets
essential for human survival such as grain and clean water resources.
Scarce and rigid-demand water resources are bound to undergo
systematic value re-evaluation. In the meantime, the traditional
pattern of water consumption has also upgraded from "“quenching
thirst and replenishing water” to “health empowerment”. Consumers
will pay greater attention to water-source ecology, mineral-function
and life-nurturing value. This has opened an unprecedented strategic
window for high-end glacial-water brands.

EHNEMARR

EXeCERIMERRILFERERS
El o BERRESELEEEYN  ARHY
BID ~ XFF5100 70K 1| &9 2 B8 AR ZA
2HE -AEZAFLEF RARES
HIER BRUBNN  EBEBREZN
ZRHERIL RRARSEERRETTRE
2 -

— - RREBWA  KEFR NEE
REEER

EOHALILCEREERE - hEFHR
BAE - HESEAME  BREKE
BREZERESHEARAZIREE
To@ B8 EBAZESHEME
T -BERREOHE 2R
MBRER  2RERLEFERFE
R R KE - R RIEE
REBACREABN  EHNEHR
BORERERELERERERNE
HABEBREBETR2H20EBEARTEHR
K- 36 BARZ EREFERE X
HERNEERRERATERTH
STHIER o

E-ERRANELEAMGEE B
EZTFETEEMTEER KK
REEVAERAER  FKERZEA
BEGERSOROEERSN - HERA
HKBERLBESERGUEBEER
R B T 7KOE B AR B IR AL A& K |
ARRIEERE] HEESENA
AKRERE BYENEREHRE
BE - ERBmANIKREEITHRT A
FIARBHBERE O -
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A LETTER TO SHAREHOLDERS
BRRO—HE

4

BUSINESS REVIEW: NOTABLE ACHIEVEMENTS OF THE
COMPANY'’S STRATEGY

In the first half of 2026, amid the complex external environment and
numerous pressures and challenges, the Company focused on its core
strategy and demonstrated resilience in business development. Its net
profit grew to approximately RMB71 million, representing a year-on-
year increase of over 90%. Specific breakthroughs are reflected in
three aspects:

First, both sales volume and prices rose, and substantial growth was
recorded in both the “water plus beer” business tracks. As the
growth engine of the Company, the water business delivered steady
sales growth through continuous optimisation of product mix and
upgrading of pricing system. Adhering to the high-end route, the
beer business made targeted arrangements for quality upgrading and
brand rejuvenation, and its market share in Xizang region increased
substantially. Through product-mix optimisation and refined channel
operation, it achieved growth in both sales volume and prices. It
complements the core water business and they jointly form the
Company's diversified product matrix.

Second, reconstruct diversified channels to explore new room for
growth. We have completely broken reliance on a single channel,
comprehensively promoted the “breakthrough and reconstruction” of
channels, and established a multi-channel coordinated development
pattern. On the one hand, we further cultivated special access
channels including JD Daojia, aviation, cinemas and hotels, and initial
results have been achieved in the layout of core markets such as
Guangdong-Hong-Kong-Macao. On the other hand, we innovatively
launched the “Tonne Tonne” water redemption card model, which
caters to both high-net-worth groups and lower-tier markets, locks
in long-term household users, boosts repurchase rate and customer
loyalty, and validates the business model of “mass-market reach for
high-end products”.

5100 XIZANG GLACIER COMPANY LIMITED | INTERIM REPORT 2026
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Third, deepen development in Hong Kong and conduct pilot
exploration in Southeast Asia to expand sales footprint. We take
Hong Kong as the first stop and core hub for our globalisation
strategy. Leveraging its high-end consumer market and international
trade advantages, we accelerated the deployment of high-end
supermarkets, star-rated hotels and corporate customisation channels.
With the support of customs facilitation policies, customs clearance
efficiency has been greatly improved and logistics costs reduced.
The Hong Kong market has become a stable overseas growth driver.
Meanwhile, the Company expanded into the Southeast Asian market
with Malaysia as the pilot location. It completed product compliance
certification, channel access and contract signing with a local partner.
Relying on differentiated strengths of “Xizang glacial source, low-
deuterium small-molecule and natural weak-alkaline properties”, it
precisely entered the local high-end healthy beverage market. The
first batch of products have been launched and user verification
completed, laying a foundation for scaled-up development in the
region.

Looking back on the past year, we have always upheld the mission
of “enabling more people to drink Xizang premium water”,
and firmly promoted national high-end mineral water to go global.
The Company's vision of becoming “a world-class high-end water
brand” is being realised step by step.
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A LETTER TO SHAREHOLDERS

HRRN—

6

5

FUTURE STRATEGIC OBJECTIVES: ESTABLISH A BENCHMARK
FOR DOMESTIC HIGH-END WATER BRANDS AND RESOLUTELY
ADVANCE THE GLOBALISATION STRATEGY

First, strengthen strategic fulcrums for overseas markets. In the Hong
Kong and Macao markets, in July 2026, we formally granted the
general agency for Hong Kong and Macao to Ms. Cally Kwong, a
Deputy to the National People’s Congress for the Hong Kong Region,
and leveraged her top-tier high-end commercial resources to forge
in-depth ties with high-end social circles. In the same period, we fully
sponsored the Miss Hong Kong Pageant 2026 to bring the water-
source culture of Xizang snow-covered land to public attention. In
Southeast Asia, taking Malaysia as the bridgehead, we obtained Halal
certification in May 2026 and signed contract with the Malaysian
general-agent in August 2026, formally commencing scaled-up
regional operations. Going forward, we will accelerate our market
deployment in the Middle East, Europe and America, and steadily
push forward brand internationalisation.

Second, drive research-empowered development in collaboration
with multiple professional institutions. In March 2026, the Company
entered into cooperation with the research team led by Professor
Yibin FENG from the School of Chinese Medicine, the University of
Hong Kong, to conduct systematic clinical research on the efficacy
of 5100 Xizang Glacier Mineral Water in regulating uric acid and
nourishing kidneys, so as to consolidate the great-health value of
the product with authoritative scientific research. In future, we
will further cooperate with multiple domestic and foreign research
institutes to carry out multi-dimensional research on the effects of
glacial water on human metabolism, immunity and other aspects,
build differentiated competitive barriers with scientific data, and

enhance professional trust in the brand.
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Third, precisely enter the new track of high-end infant-related
products. We are acquiring a rare water-source site in Shannan,
Xizang, and plan to construct a dedicated maternal-and-infant water
base with an annual output of 400,000 tonnes, formally foraying
into the high-end infant drinking-water market. This track imposes
extremely high requirements on water-source purity, mineral balance
and safety standards, which are highly consistent with the natural
endowments of 5100. Meanwhile, we will accelerate the deployment
of aluminium-can products, enrich the product matrix covering
business, travel, household, maternal-and-infant and other scenarios,
and cover segmented demands with a comprehensive product system.

Dear Shareholders and Partners, we are standing at a historical
juncture of the re-evaluation of global water resource value. Looking
ahead, the Company will uphold scarce water sources, anchor
its high-end positioning, driven by a global vision and scientific-
research innovation, and steadily achieve the leap from “Xizang's
benchmark premium water” to “a world-class high-end water
brand”. “"Xizang Water ¢ World-class Quality”. We firmly believe
that with the joint efforts of all colleagues, 5100 Xizang Glacier will
create long-term value for shareholders and become a national brand
going global.

Chen Di
Chairman and Non-executive Director

Hong Kong, 31 August 2026
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MANAGEMENT DISCUSSION AND ANALYSIS
EEEFWE DN

BUSINESS REVIEW

In the first half of 2026, the Group continued to be committed to the
development of the water resources industry and the beer industry in Tibet,
striving to enhance the user experience and optimize channel expansion,
5o as to enable Tibet's distinctive and premium products to reach more
consumers and potential consumers.

In the first half of 2026, consumer spending in Mainland China showed
signs of structural recovery, with residents adopting a more cautious
approach and overall growth remaining moderate. Consumers emphasized
value-for-money in their daily purchases, while demand persisted for high-
end products and gift-related consumption with scarce attributes. As a
result, both consumption upgrading and rational purchasing coexisted.
The Group's water business continued to consolidate its premium and
high-quality positioning, optimize product mix, implement a product price
enhancement strategy, focus on high-value customer segments, and satisfy
market demands for healthy household consumption and healthy gift-
related consumption by offering long-term, stable, and convenient Tibet's
healthy water home delivery services through the household-based “Tonne
Tonne” water redemption cards. Overall revenue of the water business
segment increased by approximately 9.6% year-on-year. In the first half of
2026, the national beer market remained broadly flat, with industry growth
shifting from scale expansion to structural upgrading. In Tibet's local
market, the competitive landscape stayed solid, with mainstream regional
brands maintaining strong channel barriers. The Company reinforced its
existing cooperation system and, leveraging its flagship product — 5100
Xizang Ice Beer — sought breakthroughs by concentrating resources and
precisely positioning itself in the high-end beer segment. As a result, the
5100 brand steadily increased its market share, achieving simultaneous
growth in volume and price, with revenue of the beer business segment
rising by 82.4% compared to the corresponding period last year.

In the first half of 2026, the scale of the Group’s bank financing in Tibet
slightly increased. The management of the Group has always firmly
believed in focusing on the return to the products as the cornerstone, the
enhancement of customer experience as the goal, the deep ploughing of
brand value as the guiding principle, and the maximization of shareholders’
returns as the core, so as to gather the strengths of the Group and strive
for the future.

8 5100 XIZANG GLACIER COMPANY LIMITED | INTERIM REPORT 2026
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FINANCIAL REVIEW

REVENUE ANALYSIS

In the first half of 2026, due to the reasons mentioned in the “Business
Review” section above, the total revenue of the Group amounted to
RMB221 million, representing an increase of 31.2% in comparison with the
first half of 2025. The revenue generated from our water business segment
was RMB129 million, representing an increase of 9.6% in comparison
with the first half of 2025. The revenue generated from our beer business
segment was RMB92 million, representing an increase of 82.4% in
comparison with the first half of 2025.

MANAGEMENT DISCUSSION AND ANALYSIS
EERBNRR AT
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MANAGEMENT DISCUSSION AND ANALYSIS
EEBNRR A
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In the first half of 2026, the overall gross profit margin of the Group was

56.1%, which increased by 11.7 percentage points when compared to the
first half of 2025. The gross profit margin of the water business segment
was 61.3%, which increased by 6.0 percentage points when compared
to the first half of 2025, primarily due to higher selling prices of the
water business. The gross profit margin of the beer business segment was
48.8% in the first half of 2026, which increased by 30.0 percentage points
when compared to the first half of 2025. The beer segment’s gross profit
increased this period, driven by the expansion of sales scale, continuous
optimization of product mix, and upward adjustment of selling prices, all
of which collectively contributed to improved profitability.
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SELLING AND DISTRIBUTION COSTS AND ADMINISTRATIVE EXPENSES

In the first half of 2026, the selling and distribution costs increased by
180.4% to RMB41 million from RMB15 million in the first half of 2025,
mainly due to the Company's recognition of equity-settled share-based
payment expense to distributors of RMB16 million in the first half of 2026.
The administrative expenses increased by 7.7% to RMB33 million from
RMB31 million in the first half of 2025.

OTHER GAINS, NET

In the first half of 2026, the Group's other gains, net, amounted to RMB27
million. The main sources included government grants of RMB6 million
and foreign exchange gain of RMB22 million, while other losses mainly
comprised loss on financial assets at fair value through profit or loss of
RMB1 million. In the first half of 2025, the Group’s other gains, net,
amounted to RMB18 million, which mainly included government grants of
RMB8 million and foreign exchange gain of RMB7 million.

FINANCE INCOME/COST, NET

In the first half of 2026, the Group recorded finance income, net of RMB6
million, mainly including interest expenses on bank borrowings, convertible
bonds and other borrowings of RMB11 million, and interest income of
RMB17 million. In the first half of 2025, the Group's net finance costs
amounted to RMB5 million, mainly including borrowing interest expenses
of RMB21 million on bank borrowings, convertible bonds and other
borrowings, and interest income of RMB16 million.

SHARE OF LOSS ON INVESTMENTS ACCOUNTED FOR USING THE
EQUITY METHOD

In the first half of 2026, the share of loss on investments accounted for
using the equity method was RMB4 million (the first half of 2025: RMB3
million). The increase in share of loss was mainly due to the fact that the
consolidated share of losses of associated companies increased.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEBNRR A

INCOME TAX EXPENSE

In the first half of 2026, the income tax expense was RMB6 million,
compared to RMB180,000 in the first half of 2025. The increase in income
tax expense was mainly due to higher profit for the current period and the
gradual utilization of tax losses carried forward from previous years.

PROFIT FOR THE HALF YEAR

For the reasons mentioned above, in the first half of 2026, the profit for
the half year was RMB71 million compared to RMB36 million in the first
half of 2025.

OTHER FINANCIAL POSITIONS

As at 30 June 2026, net trade receivables of the Group amounted to
RMB301 million, representing an increase compared to RMB205 million as
at 31 December 2025. The increase was mainly due to supporting strategic
partner distributors in expanding their business by providing certain
credit limits and payment terms, with subsequent collections remaining
satisfactory. The Group maintains regular communication with major
debtors via meetings and telephone calls and continuously monitors their
public information, so as to keep abreast of their operating conditions and
ongoing business needs, and to improve the Group's services accordingly.

As at 30 June 2026, financial assets at fair value through profit or loss
("FVTPL") (current and non-current) of the Group amounted to RMB93
million compared to RMB143 million as at 31 December 2025. The
decrease was mainly due to the full disposal in the first half of 2026 of
certain listed shares purchased by the Group in the stock market in 2025.

As at 30 June 2026, prepayments (current portion) of the Group amounted
to RMB378 million, representing an increase compared to RMB229 million
as at 31 December 2025. The increase was mainly due to the increase in
prepayment for purchasing raw materials and project prepayment.
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As at 30 June 2026, other financial assets at amortised cost, net of
allowance for expected credit loss ("ECL") of the Group amounted to
RMB1,180 million compared to RMB1,097 million as at 31 December
2025. As at 30 June 2026, other financial assets at amortised cost mainly
included the amounts due from third parties amounting to RMB1,028
million. As at 30 June 2026, allowance for ECL on other financial assets at
amortised cost amounted to RMB46 million.

As at 30 June 2026, trade and notes payables of the Group amounted to
RMB23 million compared to RMB129 million as at 31 December 2025. The
decrease was mainly due to a decrease in notes payable of RMB102 million
and an decrease in trade payables of RMB4 million.

As at 30 June 2026, accruals and other payables of the Group amounted
to RMB153 million compared to RMB108 million as at 31 December 2025.
As at 30 June 2026, accruals and other payables mainly included salary
payables and welfare payables amounting to RMB20 million, amounts
received from a third party and borrowings from third parties amounting to
RMB93 million and other payables amounting to RMB40 million.

As at 30 June 2026, the Group's bank borrowings amounted to RMB480
million. Compared with 31 December 2025, bank borrowings increased by
RMB159 million, which was mainly due to the addition of two new bank
loans in the first half of 2026.

As at 30 June 2026, the liability component of the convertible bonds
issued by the Company was RMB194 million, compared to RMB215
million as at 31 December 2025. On 17 October 2025, the Company
completed the issue of 5% convertible bonds in the aggregate principal
amount of HKD297,000,000 (the “2025 Convertible Bonds Ill1"). Upon
initial recognition, the bonds were separated into debt and derivative
components, with the derivative component measured at fair value and
reflected in profit or loss. For details, please refer to Note 19 to the
condensed consolidated financial statements of this interim report.
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MANAGEMENT DISCUSSION AND ANALYSIS
ERENWR DA

EMPLOYEES

As at 30 June 2026, the total number of employees of the Group was 337
compared to 342 as at 30 June 2025. Relevant staff cost of the Group
was RMB34 million in the first half of 2026 (the first half of 2025: RMB34
million).

The Group's remuneration policies are formulated according to the duty,
experience, ability and performance of individual employees and are
reviewed annually. In addition to basic salary, employees are entitled to
other benefits including social insurance contribution, employee provident
fund schemes and discretionary incentive. Other fringe benefits, training,
and share options, if applicable, are also considered by the Group to solicit/
retain loyal employees with the aim of forming a professional and united
staff and management team that can bring the Group to higher levels of
achievements.

The Company adopted a share award scheme in 2017. Up to 30 June
2026, no share has been granted by the Group to any parties under the
share award scheme.

The Company adopted a new share option scheme in 2023.

On 14 April 2025, the Company granted 407,918,800 share options at an
exercise price of HKDO0.31 per share under the share option scheme, further
details of which are set out in the Company’s announcements dated 14
and 15 April 2025 and the circular dated 6 June 2025. As at 30 June
2026, 6,000,000 share options had lapsed and one share options grantee
exercised 3,000,000 options in June 2026, with the corresponding shares
issued in July 2026. In the first half of 2026, the Group recognised HKD19
million (equivalent to RMB16 million) in share-based payment expenses
arising from the grant of options, primarily attributable to the amortisation
of the fair value of options granted.
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On 15 May 2026, the Company granted 233,330,000 share options at
an exercise price of HKD0.60 per share to several strategic distributors
under the share option scheme, with the aim of incentivising distributors
to enhance sales performance, strengthen long-term cooperation with the
Group and expand market coverage. The vesting of the options is subject
to the distributors’ achievement of specified sales revenue targets within
twelve months of grant. Further details are set out in the Company’s
announcement dated 15 May 2026.

Management believes that the share option scheme remains a vital tool
in aligning stakeholders’ long-term interests with that of the Group, and
supports the retention of key personnel and partners amid increasingly
competitive market conditions.

GEARING RATIO

The gearing ratio is calculated as borrowings (including bank borrowings,
liability component of convertible bonds and borrowings from third parties)
divided by total capital. The total capital is calculated as “equity” as
shown in the consolidated statement of financial position plus borrowings
(including bank borrowings, liability component of convertible bonds and
borrowings from third parties). As at 30 June 2026 and 31 December 2025,
the gearing ratios of the Group were 18.86% and 16.03%, respectively.

MERGER AND ACQUISITION

As disclosed in the announcement of the Company dated 25 June 2026,
the Company has entered into a sale and purchase agreement to acquire
the entire issued share capital of the Target Company, which is in turn
holding 72% equity interest in PRC Company. Upon completion, both the
Nyenchen Tanglha Investment Co., Limited (“Target Company”) and the
Xizang Life Water Development Co., Ltd (A £ @ 2 KERBR 2 A]) (“PRC
Company”) will become wholly-owned subsidiaries of the Company. The
acquisition is expected to substantially enhance the Group’s production
capacity and open new market opportunities. The total consideration
of RMB237,600,000 will be satisfied by the allotment and issue of
380,000,000 consideration shares. For further details, please refer to the
Company's announcements dated 25 June 2026 and 15 July 2026. As at
the date of this interim report, the transaction has yet to be completed.

5100 BKJIBRADE

o
— v .
G

MANAGEMENT DISCUSSION AND ANALYSIS
EEENRR AT

RZZFZAFRA+THA  KRARER
BiEFERE TERECHEHBRTFAH
233,330,000 17 B ek - B ERECHE R
FHHERR MREAEENRBEIERE
EBMEEE  1THEEAESR0GOET - %%
BREENCHITE TR T ZEARES
BENHEERABRATER - FBEHERK
RN ZE-RNFRATHANAE °

ERERS  BREEDEESHENR
HNGEEASERE-BWERETA ¥4
PRERZANNTIZRE TR EROAR
RAEERH -

=Nz
BELEXRERER(BERTER T
BEFHNEBEDINEZFETBRUE
RBEGE BRBEREAEVWBMRAEK
FrnlEm ImERBERITER . TR
BEHFNEBELOME=ZFER)TE -
RZEZ R FAAZTHERRZ-Z-RF
+TZA=+—8 A5EMNABLESAA
18.86% 1 16.03% ©

ROt

BEALRBHAE T - NFEANA-TEHH
MASHEE  ARREAILEE RS N
WESSEANREERAA(BEAT])
MEHEEITHRA MEEAREEREE
w2 KERARAT(THFEDR])72% WAk
o BEARKTREAEEKA
AARIMEZEMBRR - WHETE I KR
AARSEMESE  WHANOTSHKS -8
KRB AR 237,600,000 70 15 15 18 i 3% & %
7380,000,000 R X B A0 21 © ¥ —H5F
& FLHEARB AR T F A
“+HRBERZEAFLATHREMNRAE -
RAFHHRERS  XSHARTHK °

2026 FRHME 15

P

[

O



MANAGEMENT DISCUSSION AND ANALYSIS
EEBNRR A

SIGNIFICANT INVESTMENTS

In the first half of 2026, the Group acquired Property, plant & equipment
("PP&E") of RMB2 million (the first half of 2025: RMB3 million). Regarding
the future development and outlook of the Group, please refer to the
section headed "A Letter to Shareholders” of this interim report.

CHARGES (OR PLEDGES)

As at 30 June 2026, (i) a bank loan of the Group with a remaining balance
of RMB150 million was secured by the pledge of 35% of equity interest
in Tibet 5100 Beer & Beverage Co., Ltd.,, 9% of equity interest in Tibet
Highland Natural Water Limited (“Highland Natural Water"”), and mineral
water mining rights of the Group in Dangxiong; (ii) a bank loan of the
Group with a remaining balance of RMB37 million was secured by the
Group's factory plant and land use rights with net book value of RMB19
million and a pledge of 19% of equity interest in Highland Natural Water;
(iii) a bank loan of the Group with a remaining balance of RMB94 million
was secured by land use rights and property ownership with net book
value of RMB67 million; and (iv) a bank loan of the Group with a remaining
balance of RMB100 million was secured by the pledge of 30% of equity
interest in Tibet Shannan Yalaxiangbu Industrial Ltd.

CONTINGENT LIABILITIES

The balance of the financial guarantee provided by the Group to an
associate amounted to RMB263 million (31 December 2025: RMB266
million) as at 30 June 2026. As at 30 June 2026, the guarantee was
provided for bank borrowings obtained by the associate in the balance of
RMB263 million, in which a loan of RMB47 million was secured by a pledge
of 10% equity interest in Highland Natural Water held by Tibet Glacier
Mineral Water Co., Ltd.
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FOREIGN EXCHANGE RISK

The Group adopts a conservative approach to cash management and risk
control. The Group mainly operates in the PRC with most of its business
transactions denominated in RMB. However, the Group is exposed to
foreign exchange risk arising from its cash exchange transactions, which
are primarily denominated in HKD. To mitigate the impact of exchange rate
fluctuations, the Group continually assesses and monitors its exposure to
foreign exchange risk. In the first half of 2026, the management of the
Group did not consider it necessary to enter into any hedging transactions
to reduce the exposure to foreign exchange risk because the exposure,
after netting off the assets and liabilities subject to foreign exchange risk,
was not significant.

PRODUCTION CAPACITY

In the first half of 2026, the expected annual water production capacity
and annual beer production capacity are approximately 300,000 tonnes
and 2,000,000 hectolitres respectively, same as in the first half of
2025. The Group will assess its production capacity periodically and
consider increasing production capacity to meet the demands of future
development.

USE OF NET PROCEEDS FROM PLACING OF 2025 CONVERTIBLE
BONDS Il

As disclosed in the announcement of the Company dated 17 October
2025, the gross proceeds and net proceeds (after deducting the placing
commission and other expenses) from the placing of the 2025 Convertible
Bonds Il were HK$297 million and approximately HK$295 million
respectively, and such net proceeds were intended to be applied as to
50% (HK$147.5 million) for refinancing the 8% convertible bonds in the
aggregate principal amount of HK$165,000,000 issued by the Company on
21 January 2025 (“2025 Convertible Bonds |I”) and the 8% convertible
bonds in the aggregate principal amount of HK$138,000,000 issued by
the Company on 18 March 2025 (“2025 Convertible Bonds 11”) and as to
50% (HK$147.5 million) for the general working capital of the Group.
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MANAGEMENT DISCUSSION AND
ERENWR DA

ANALYSIS

As disclosed in the Company's announcement dated 31 March 2026 and

annual report 2025, the use of net proceeds from the Convertible Bonds |l

has been reallocated. The following table sets out the detailed allocation

of the net proceeds:

PNARRBMA-E-AFZA= R
HRER-B-RFFHARE | TRRR

H I PFT5 08

%Eéﬁﬁﬁﬁai%ﬁuﬂﬁi &

ﬁﬁlJ/?f‘XIEE’Juﬂﬂi Y ECIENR

o/
As at As at
31 December 30 June
As at 2025 2026 As at
31 December Unutilized Utilized 30 June
2025 net proceeds net proceeds 2026
Original Utilized (Revised after revised Unutilized
allocation net proceeds allocation) allocation net proceeds
i i
R —EC-Rf ZECAE i
ZZ-EF +ZAZt-H ~AZtH ZECXE
+=A=+-H KB BEIPER ~B=tH
R FiEREEE BBAME KER
RAE MERETFE (BBILE) RERH MEREFE
HK$'Million HK$'Million HK$'Million HK$'Million HK$'Million
BEER BEER BEER BEER BBEL
Refinancing the 2025 Convertible Bonds |~ —Z=HFAAKESR K 1475 — — — —
and the 2025 Convertible Bonds Il ZRRFABRRESR
ETERE
General Working Capital Usage: —ReEEEER%
o Increase of the inventory level of the o EMAEEFEKE 65.0 65.0 — — —
Group
o Small-scale optimization projects o KEDEEEIER(BE 200 — — — —
(including the improvement of BENREMRE)
electricity and computer appliances)
of the water plant
o Major maintenance of the plants in o RAZETNEEREE 15.0 13 — — —
winter
o Settlement of the interests of the o BE-TORFUMRE 175 — 17.5 17.5 —
2025 Convertible Bonds | and the HIR-Z-RAHRE
2025 Convertible Bonds Il FIEFE
o Cash and cash equivalents of the o BARBRAEME—SEE 300 30.0 — — —
Group to satisfy any further working AEERNAERERE R
capital needs Re%EN
*  Repayment of bank loans and other o BEFTEFREMER — 48.0 133.2 133.2 —
borrowings
295.0 144.3 150.7 150.7 —
As at 30 June 2026, the net proceeds from placing of 2025 Convertible RZT-AFXA=Z+H BEE-_T_F1F
Bonds Il have been fully utilized. AHRREFIFAEIIEFHEE 2 HER -
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INTERIM DIVIDEND

The board did not recommend a payment of an interim dividend for the six
months ended 30 June 2026 (for the six months ended 30 June 2025: nil).

EVENTS AFTER THE REPORTING PERIOD

Please refer to Note 24 to the condensed consolidated financial statements
of this interim report for the events after the reporting period.
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CORPORATE GOVERNANCE PRACTICES

DNEERTER

The Company has complied with the Corporate Governance Code (“CG
Code”) as stated in Appendix C1 of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”) for the first half of 2026, save for the following deviation.

Under Code Provision C.1.5 of the CG Code, independent non-executive
directors and other non-executive directors should attend general
meetings to gain and develop a balanced understanding of the views of
shareholders. Ms. ZHENG Jue, an independent non-executive Director, was
unable to attend the annual general meeting of the Company held on 26
June 2026 as she was obliged to be away for her other business matters.

Following the retirement of Mr. LO Wai Hung, an independent non-
executive Director, at the conclusion of the annual general meeting of
the Company held on 26 June 2026, the Company does not comply with
(i) Rule 3.10(2) of the Listing Rules, which requires at least one of the
independent non-executive Directors to have appropriate professional
qualifications or accounting or related financial management expertise;
(i) Rule 3.21 of the Listing Rules, which requires the audit committee of
the Company (the "Audit Committee”) to comprise a minimum of three
members, at least one of whom is an independent non-executive Director
with the aforesaid qualifications or expertise, and to be chaired by an
independent non-executive Director; and (iii) Rule 3.27A of the Listing
Rules, which requires the nomination committee of the Company (the
“Nomination Committee”) to be chaired by the chairman of the Board or
an independent non-executive Director.
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The Company will use all reasonable endeavours to identify a suitable
candidate for appointment as an independent non-executive Director and
the chairman of the Audit Committee and the chairman of the Nomination
Committee as soon as practicable and expects to meet the aforesaid
requirements within 3 months from 26 June 2026. The Company will make

further announcement in due course.

The Company has adopted the Model Code for Securities Transactions by
Directors of Listed Issuers (the “Model Code”) as set out in Appendix C3
of the Listing Rules. Specific enquiry has been made to all the Directors
and each of the Directors has confirmed that each of them has complied
with the Model Code for the first half of 2026. Specific employees who
are likely to be in possession of inside information of the Group have been
requested to comply with the provisions of the Model Code. No incident of
non-compliance has been noted by the Company.

The Audit Committee, consisting of two independent non-executive
Directors, has reviewed the accounting principles and practices adopted by
the Group, and has reviewed the interim results for the first half of 2026.
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

FE%-HH n _\éﬁéﬂ%

./
—~~
Unaudited
RISE
Six months ended 30 June
BEANA=THIEAEAR
Notes 2026 2025
By &E —EIARE —E-hF
RMB’000 RMB'000
ARETR AREFIT
Revenue WA 6 221,101 168,511
Cost of sales SHERR (97,003) (93,654)
Gross profit EF 124,098 74,857
Selling and distribution costs HERDHER (41,411) (14,767)
Administrative expenses TR E R (33,137) (30,780)
Allowance for expected CREERBREEES
credit loss (“ECL") on financial assets ([EHEEEE ] EE (1,556) (3,887)
Other gains, net Hi et o FE 7 27,172 18,432
Operating profit RERH 75,166 43,855
Finance income/(cost), net BISW A, (BR) » 38 6,128 (4,751)
Share of result on investments accounted  JE(LERBEREABNIREERE
for using the equity method 12 (4,242) (2,731)
Profit before income tax R A 588 A0 R 77,052 36,373
Income tax expense e ER 9 (5,677) (182)
Profit for the period HAFE 8 71,375 36,191
Profit/(loss) for the period BT ALEESHR
attributable to: B (&8 -
Owners of the Company KATEEA 71,378 36,191
Non-controlling interests FERER 3) —
71,375 36,191
Earnings per share attributable to EAREEABEERER
owners of the Company
— Basic (RMB cents per share) —ER(BRARESD) 10 1.28 0.79
- Diluted (RMB cents per share) —EBE(BRARESY 10 1.25 0.79
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

BRGE2ERER
s

Unaudited
REER

Six months ended
BEZAA=tAL

30 June
~EA

2026 2025
ZEDRE S K
RMB’000 RMB'000
AR®T R ARETT
Profit for the period H R FI B 71,375 36,191
Other comprehensive (loss)/income: Hth 2@ (BR) ki
Items that will not be reclassified HTAIREEHEF A
subsequently to profit or loss FEmAEA
Exchange differences on translation e EREIMKETEE
from functional currency to HBE =R
presentation currency (21,254) 1,281
Other comprehensive (loss)/income MAHMGEE(ER) W
for the period, net of tax MNkRHE (21,254) 1,281
Total comprehensive income for the period  HiR2E WS AL 50,121 37,472
Total comprehensive income/ UTATEEZERE
(loss) attributable to: (F518) 4 -
Owners of the Company for the period HANARRRE A 50,306 37,472
Non-controlling interests RS (185) —
50,121 37,472

The above condensed consolidated statement of comprehensive income

should be read in conjunction with the accompanying notes.

LIt AR A 2R K e EBE T IR —OF

B -
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

BRmRE M BERR R

-
Unaudited Audited
RIBEZ REZ
30 June 31 December
2026 2025
—ECRE —E_AF
AY-ERd=l - — F=+—H
RMB'000 RMB’'000
AR¥ T ARBTF T
Non-current assets ERBEE
Right-of-use assets FREEE 11 42,466 44,100
Property, plant and equipment I ER e
("PP&E") (% BEREE]) 11 282,299 292,209
Intangible assets BVEE 11 16,687 18,285
Goodwill kS 11 721,139 721,139
Investments accounted for using FREREARNEE
the equity method 12 764,125 768,367
Financial assets at fair value through UAREEFEBEEHTA
profit or loss (“FVTPL") Bn([RAOAEETER
HEEtABRRZ WEREE 15 92,615 92,615
Deferred tax assets RIETRIBEE 2,064 2,021
Total non-current assets FRBEELE 1,921,395 1,938,736
Current assets REBEE
Inventories FE 83,952 82,667
Trade receivables JEWE FH 13 300,533 204,769
Loan receivables EWE R — 2,760
Prepayments TR IA 378,225 229,304
Other financial assets at amortised cost NESRK AT ENEMEREE 14 1,179,753 1,097,454
Derivative financial instruments TEemI A 39,535 45,316
Financial assets at FVTPL NAREEFEAHEHTA
BRNEREE 15 — 50,289
Cash and cash equivalents BERBLEEY 7,574 96,746
Total current assets REBEEARE 1,989,572 1,809,305
Current liabilities P =N
Trade and notes payables ENESF N ENEE 16 22,790 128,639
Deferred revenue RIEMA 704 704
Contract liabilities EREE 35,196 31,845
Tax payable e I8 36,964 34,951
Accruals and other payables TBlRB AR EMENT 17 153,473 107,877
Bank borrowings RITEN 18 349,000 202,000
Convertible bonds - liability component AMkER - aEHS 19 193,797 215,287
Lease liabilities HEAaRE 1,697 1,846
Total current liabilities REEEAE 793,621 723,149
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
BRESMERRE

./
e
Unaudited Audited
REBE 1%
30 June 31 December
Notes 2026 2025
—EIARE —ERF
B s AA=1H [y =
RMB‘000 RMB'000
ARETR ARBETT
Net current assets REEEFEHE 1,195,951 1,086,156
Total assets less current liabilities BEERABEE 3,117,346 3,024,892
Non-current liabilities FRBEE
Bank borrowings IRITE 18 131,000 119,000
Deferred revenue RIEWA 7,048 7,400
Deferred tax liabilities RIEFIEGE 5,257 5,593
Lease liabilities HEBE 18,149 18,918
Total non-current liabilities FREBEEHEE 161,454 150,911
Net assets FEE 2,955,892 2,873,981
Capital and reserves EXR#E
Share capital [ 20 48,480 48,121
Reserves i 2,907,129 2,825,392
Equity attributable to owners of EAREE ARG ER
the Company 2,955,609 2,873,513
Non-controlling interests FERES 283 468
Total equity RSB 2,955,892 2,873,981

The above condensed consolidated statement of financial position should

be read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
ERGEREZER

Share
capital

Ra
RMB'000
AR¥TT

Share
premium

Ritia®
RMB'000
AE®TT

Shares held
for share
award
scheme
Akt

L4 R
FENRR
RMB'000
ARBT R

Attributable to owners of the Company

LN LN
Share-
based
payment
Teserves
HRBA
BB
NRGE
RMB'000
AEBTR

Other
reserves

Retained

earnings  Subtotal

At
RMB'000
AE®T T

Bl
RMB'000
AE®TT

it
RMB'000
AE®TR

Non-
controlling
interest

FERER
RMB'000
N

Total

it
RMB'000
NG R

Balance at 1 January 2025 (audited) ~ WZZ-RE-A-AWGH(TER) 38920 1843431 (173,037) 149,674 — 52093 2,379,960 — 2,379,960
Profit for the period Bt - - - - - 36,191 36,191 - 36,191
Other comprehensive income: Efr2Ehs
Exchange differences on translation mEE SRS RRTIEE

from functional currency MEXER

to presentation Currency — - - 1,281 — - 1,281 - 1,281
Total comprehensive income Br2EbELEE

for the period - - - 1,281 - 36,191 37,472 - 37472
Convertible bond - equity ThRES-E&TH (E19)

component (Note 19) — — — 8,244 — — 8,244 — 8,244
Issue of shares on conversion TRES -ERET(9)

of convertible bonds (Note 19) 1114 35,609 - (739) - - 35,984 - 35,984
Transaction costs attributable to THREFEERARA

convertible bonds - - - - - - - - -
Recognition of equity-settled BAEREENRN

share-based payments BERNAT - - - - 4241 - 4,241 - 4241
Acquisition of non-controlling interest  JIESFIRRER - - - - - - - 447 a7
Balance at 30 June 2025 (unaudited) ~ RZB-RERAZTAM

L (REER) 40,043 1,879,040 (173,037) 158,460 4241 557,154 2,465,901 447 2,466,348

Balance at 1 January 2026 (audited) R-B-RE-F-BNES(SEH) 48121 2171619 (173,037) 199,486 20,122 607,202 2,873,513 468 2,873,981
Profit for the period iyl - — - - - 71,378 71,378 B 7375
Other comprehensive loss: Af2EEE
Exchange differences on translation mRERAR R2TI gk

from functional currency MEXZR

to presentation currency = = = (21,072) = = (21,072) (182)  (21,254)
Total comprehensive income BrEEUREE

for the period = = = (21,072) = 71,378 50,306 (185) 50,121
Issue of shares on conversion of ThaREFERET(M19)

convertible bonds (Note 19) 359 20,048 = (4,89) = = 15,509 = 15,509
Recognition of equity-settled EEREENRRA

share-based payments RO = - - - 16,281 - 16,281 - 16,281
Balance at 30 June 2026 (unaudited) ~ R=E=~EXE=1A

MEH(REER) 48,480 2,191,667  (173,037) 173,516 36,403 678,580 2,955,609 283 2,955,892

The above condensed consolidated statement of changes in equity should

be read in conjunction with the accompanying notes.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

BHRERERER
s

Unaudited

REER

Six months ended 30 June

BEAA=tRHLEAER

2026 2025
ZECDRE “E-RF
RMB’000 RMB'000
AR®T R ARETT
Cash flows from operating activities RETHHRERE
Cash used in operations KETBMANRSE (278,849) (20,289)
Interest received EYFE 1,239 22,995
Interest paid ERAE — (17,542)
Income tax paid BAPTEH (4,044) (1,353)
Net cash flows used in operating activities K& ZEFANESREBTHE (281,654) (16,189)
Cash flows from investing activities REZBRERE
Purchases of PP&E HBEME  BFELZE (2,233) (3,322)
Proceed from disposal of PP&E HEME - BFE KRB FEHE — 25
Proceed from disposal of financial HENRAEBEFEEEZH
assets at FVTPL ATABRHE B EEN SRR 48,994 —
Acquisition of financial assets at FVTPL WENARBEFEEEEE
AABRRNEREE — (217)
Loan granted to third parties RE=HERHER (35,664) (51,604)
Repayments received from loans to BEWE=FEFER
third parties 28,187 33,731
Net cash flows generated from/ REZBELE(FFR)NESRETE
(used in) investing activities 39,284 (21,387)
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o £ CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
:: "o %EﬂﬁAIﬁfmuEﬁ
./
~~
Unaudited
REEX

Six months ended 30 June

BEAA=tHLEAER

2026 2025
ZEBZRE “E-RF
RMB’000 RMB'000
ARETR AREFIT
Cash flows from financing activities METBHHRESRE
Proceeds from issuance of BITR R E A PTIS SRIR
convertible bonds — 30,957
Proceeds from bank borrowings RITIE RS FUE 199,000 40,000
Repayments of bank borrowings BERBFITER (44,764) (75,000)
Payments of lease liabilities STRHEEAE (1,590) (485)
Proceeds from borrowings of third party REE=FEFRNAEHIE — 11,708
Repayment of loans to third parties ME=FEZER = (68,253)
Net cash flows generated from/(used in) METBELE(FFRNRSRETE
financing activities 152,646 (61,073)
Net decrease in cash and cash equivalents BERBESZEBYRD FE (89,724) (98,649)
Cash and cash equivalents at the beginning HRE RREEFED
of the period 96,746 121,767
Effect of foreign exchange rate changes SNERE R E R E 550 (673)
Cash and cash equivalents at end YEEFRENRERALSEEY
of the half-year 7,574 22,445

The above condensed consolidated statement of cash flows should be read

in conjunction with the accompanying notes.

BIFE -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AL S M B RRME

GENERAL INFORMATION

The Company was incorporated in the Cayman Islands under the
Companies Law as an exempted company with limited liability on 8
November 2010. The address of its registered office is Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman, KY1-1111, Cayman
Islands.

The Company is an investment holding company. The Group is
engaged in production and sales of water products and beer
products in the People’s Republic of China (the "PRC"). The Group
also provides lending services to third parties in Hong Kong Special
Administrative Region with relevant license.

The Company's shares have been listed on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”) since 30 June 2011.

The condensed consolidated financial statements are presented in
Renminbi (“RMB"), which is different from the Company’s functional
currency Hong Kong Dollar (“HKD"). The Directors adopted RMB as
presentation currency as the operational entities are located in the
PRC.

BASIS OF PREPARATION

The condensed consolidated financial statements have been prepared
in accordance with International Accounting Standard 34 (“IAS 34")
“Interim Financial Reporting” issued by the International Accounting
Standards Board (“IASB”) as well as the applicable disclosure
requirements of Appendix D2 to the Listing Rules. The condensed
consolidated financial statements do not include all the notes of the
type normally included in an annual financial report. Accordingly, this
report is to be read in conjunction with the annual report for the year
ended 31 December 2025 and any public announcements made by
the Company during the interim reporting period. It was authorised
for issue on 31 August 2026.

—REHR
ARRARZZE—ZF+—AN\BR
BRABERFAEHRSTMALAE
HREBRLA - AMPEEN DI
& Cricket Square, Hutchins Drive,
P.0.Box 2681, Grand Cayman, KY1-
1111, Cayman Islands ©

ARBR—HRERKRDR - AEE
RPEARANMB((HEDEELE
FHEKEMNEEER - RSB
REBFHTRRER RS =T HE
fE AR MO AR RARE TR

AREHMBROHBE-T——F R A=T
ARERBMARZMERAR (B
X)) £ e

BRAGAHBREAARBIAR
®125 BRIRARTMNEER
(R ]) anEEERUNT
B EERBARBERZNER -

fRELERE
BRAGEMBERRIREABER SR
EUEES (ARG EANESE])
78 0 0 BL R & 5t 28 A1) 55 34 57 (T B B
SR ERISE345% [ P H B 75 3R
AR EmR R SD28E R KER
TR - BRASRSUBER KIS
W 5 52 B 75 4 5 AR ) 2 R P S AR
Bl Bt - ApEEEHRE-—F 5
FT_A=T-BLFENFERS
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S * NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
SR AR M RRHE

ACCOUNTING POLICIES

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

3.1 Application of amendments to IFRS Accounting Standards

Other than additional accounting policies resulting from application
of amendments to IFRS Accounting Standards, the accounting policies
and methods of computation used in the condensed consolidated
financial statements for the six months ended 30 June 2026 are the
same as those presented in the Group’s annual financial statements
for the year ended 31 December 2025.

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 annual periods
beginning on or after 1 January 2026 for the preparation of the
Group's condensed consolidated financial statements:

Amendments to Amendments to the Classification and

IFRS 9 and IFRS 7 Measurement of

Financial Instruments

Amendments to
IFRS 9 and IFRS 7

Contracts Referencing
Nature dependent Electricity

Annual Improvements to Amendments to IFRS 1, IFRS 7, IFRS 9,

IFRS Accounting IFRS 10, and IAS 7

Standards — Volume 11
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

ACCOUNTING POLICIES (CONTINUED)
3.1 Application of amendments to IFRS Accounting Standards

(continued)
The application of the amendments to IFRS Accounting Standards
and the early application of the amendment in the current interim
period has had no material impact on the Group's financial positions
and performance for the current and prior periods and/or on
the disclosures set out in these condensed consolidated financial
statements.

FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS

Fair value measurements of financial instruments

The Group's finance department performs the valuation of the
financial assets during the financial reporting process, including
level 3 fair value. During the valuation, management considers the
business performance of the investee in comparison with competitors
in the same industry, as well as the external valuation report, if
any. Risk adjustments specific to the counterparties (including
assumptions about credit default rates) are derived from credit risk
ratings determined by the Group’s internal credit risk management
group. Discussion of valuation process and results are held between
chief financial officer, the finance team and qualified external valuers
that are responsible for the valuation. This section explains the
judgements and estimates made in determining the fair values of the
financial instruments that are recognised and measured at fair value
in the financial statements.

5100 BKJIBRADE

RGEE MR HRR M

B BEE)
3.1 ERMBHRSENSTHEAEBE
AWER(E)

T 7 e 5 5 ] B P B B 75 9 5 2 R
ST EABRI A RIZR EAERA
W EE RSB ARERE B EHREN B
BRARKRESZHZEMHAEA
WEBREAERBEREATE -

EMIANDAEETE
ERIANDABENE
AKBHHBRAIRABHEFREFHE
BEELETHERRFIEAAE
B) - ERERRGERZRBIERTE
BHEEFURIBRETEHRIAN
EONEBEERE(INE) - KHEFH
BERRBRE(BREBERENEN
R il AREARERRREE )
AEBEENERRREREL - MR
E REHENTHEEKREERI
BAEMEHEERF RERETH
e AMAEERALEENTH
BEANERRGENERIANAR
(B BB PR A0 BT R A5t~

2026 FHREEE 31

«
(&)

A\



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR M RRHE

32

FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS
(CONTINUED)

(a) Fair value hierarchy

To provide an indication about the reliability of the inputs used in
determining fair value, the Group classifies its financial instruments
into the three levels prescribed under the accounting standards. Such
inputs are categorised into three levels within a fair value hierarchy
as follows:

Level 1: The fair value of financial instruments traded in active
markets (such as publicly traded derivatives, and equity securities) is
based on quoted market prices at the end of the reporting period.
The quoted market price used for financial assets held by the Group
is the current bid price. These instruments are included in level 1.

Level 2: The fair value of financial instruments that are not traded
in an active market (for example, over-the counter derivatives) is
determined using valuation techniques which maximise the use of
observable market data and rely as little as possible on entity-specific
estimates. If all significant inputs required to fair value an instrument
are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on
observable market data, the instrument is included in level 3. This is
the case for unlisted equity securities.

The Group owns 4.85% equity interest in an unlisted entity that is
classified as a financial asset at FVTPL and is measured at fair value
at each reporting date. The fair value of the investment as at 30 June
2026 amounts to RMB217,000 (31 December 2025: RMB217,000).
The fair value of the investment as at 30 June 2026 was measured
using a valuation technique with significant unobservable inputs and
hence was classified as Level 3 of the fair value hierarchy.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS
(CONTINUED)

(@) Fair value hierarchy (continued)

Except for the liability component of convertible bonds which is
recorded at amortised cost as below, the Directors consider that the
carrying amounts of financial assets and financial liabilities recorded
at amortised cost in the Group's condensed consolidated statement
of financial position approximate to their fair values.

RGEE MR HRR M

ERMIANRAEBETE®R)

() ARBEEERE)

BR T SR S B AR D1 B 2 AT R AR
BEHBIN EZRR/NAKEREH
RAMBRREPRBHEAAINE
TREENEBAGBCREAEREAD
SREERS

At level 3 EE3
./
~
As at 30 June 2026
RZBZXEXB=TH
Carrying
amount Fair value
REE AREE
RMB'000 RMB‘000
ARBTR AR®T
Unaudited Unaudited
RSHER RISEZ
Convertible bonds AR ES 193,797 186,824
./
~
As at 31 December 2025
R-ZEBE-HAF+=-A=+—H
Carrying
amount Fair value
RmEE AREE
RMB'000 RMB'000
AREBFIT AREFIT
Audited Audited
REZ REZ
Convertible bonds AR ES 215,287 235,318
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR M RRHE

34

FAIR VALUE MEASUREMENTS OF FINANCIAL INSTRUMENTS
(CONTINUED)

(@) Fair value hierarchy (continuead)

The fair value of the liability component is the present value of the
contractually determined stream of future cash flows discounted at
the interest applied at that time by the market to instruments of
comparable credit status and providing substantially the same cash
flows, on the same terms, but without conversion option. The fair
value of the liability component of the Convertible Bonds as at 30
June 2026 amounts to RMB186,824,000, which is using cash flow
discounted at the rate of 4.85% and is within level 3 of the fair value
hierarchy.

SEGMENT INFORMATION

Management has determined the operating segments based on the
reports reviewed by the executive directors of the Company, being
the chief operating decision maker (“CODM") that are used to make
strategic decisions.

(a) Description of segments and principal activities

(i)  Water business segment

The principal activities of the Group are manufacturing and selling a
range of water products through wholesales in the PRC, selling raw
materials and consumables to associates and third parties, leasing
production lines to associates.

(i) Beer business segment
The Group manufactures and sells a range of beer products mainly in
the PRC through wholesales, licensing and distributions.

(b) Segment information disclosures

Sales between segments are based on the agreed terms between
both segments. The revenue from external parties reported to the
CODM is measured in a manner consistent with that in the condensed
consolidated statement of profit or loss.

The amounts provided to the CODM with respect to total assets and
total liabilities are measured in a manner consistent with that of the
condensed consolidated financial statements.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SEGMENT INFORMATION (CONTINUED)

(b) Segment information disclosures (continued)
The segment information provided to the CODM for the reportable
segments for the six months ended 30 June 2026 and as at 30 June

2026 is as follows:

RGEE MR HRR M

DEHER(E)

(b) PHBERKEE)

HE_Z - "EXSA=THLA~EA
RRZZFZ"E~A=1TH 2L
BARERREENAARNZ®RD B
DEERHOT -

Unaudited

REER

Six months ended 30 June 2026
BZE-_Z-RExA=tHLXEA

Water Beer
business business  Corporate
segment segment and others Total
KEBRLT BEEEIB LERHM ast
RMB’000 RMB‘000 RMB‘000 RMB‘000
ARETR AR%Tx AR¥TRn AR%Tx
Total segment revenue DEMA B A 129,432 91,669 — 221,101
Cost of sales HEMAR (50,053) (46,950) — (97,003)
Gross profit EF 79,379 44,719 — 124,098
Share of result on investments (L0 AR
accounted for using the ARRRERE
equity method (4,242) = — (4,242)
(Allowance for)/reversal of CREERHEE
allowance for ECL BERE) BEED
on financial assets 7,055 (7,970) (641) (1,556)
Adjusted EBITDA* ABRESHMER
B3R + 56,401 24,400 5,485 86,286
Finance income A 9,998 7,446 270 17,714
Finance costs RHHER (3,282) (2,165) (6,139) (11,586)
Depreciation and amortisation nEREH (8,713) (6,439) (210) (15,362)
Profit/(loss) before tax BREAIRE, (BE) 54,404 23,242 (594) 77,052
Income tax (expenses)/ FBH(ER) e
credit (2,930) (2,845) 98 (5,677)
Profit/(loss) for the period HAFE,/ (E1E) 51,474 20,397 (496) 71,375
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" AR M RRHE
5  SEGMENT INFORMATION (CONTINUED)

36

(b) Segment information disclosures (continued)

e
~

5 2oHERE)
(b) ZEHERKEE)

Unaudited
RBEX
As at 30 June 2026
R-ZE-AREAA=1H

Water Beer
business business
segment segment Total
KEKDSEH  EEEKID #at
RMB‘000 RMB'000 RMB'000
ARETTT ARET T ARETT
Segment total assets PHEEE 2,317,323 1,437,897 3,755,220
- Investments accounted for —FREZEARNIRE
using the equity method 764,125 = 764,125
Unallocated RO
Deferred tax assets RIEFIBE E 2,064
Assets of corporate and others ~ (PEREMEE 153,683
Total assets MEE 3,910,967
Segment total liabilities PHEEE 684,261 240,068 924,329
Unallocated KHE
Deferred tax liabilities ELEREE G 5,257
Liabilities of corporate TrEREMAE
and others 25,489
Total liabilities HmeE 955,075
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SEGMENT INFORMATION (CONTINUED)

(b) Segment information disclosures (continued)
The segment information provided to the CODM for the reportable HE-Z-_AFAA=THLAEA

segments for the six months ended 30 June 2025 and as at 31
December 2025 is as follows:

RGEE MR HRR M

5 2oHERE)
(b) ABERHKE(E)

ER-_E-_RAF+-_F=+—8 =
SRERAREERENERIZRS

BEHBERDOT
—~E
Unaudited
RICEZ

Six months ended 30 June 2025
@i;v;ﬁi/\ﬂ +EUJ:/\1.H

Water Beer Corporate
business business and
segment segment others Total
KEBDEH BEEBHT  LEREM oy
RMB'000 RMB'000 RMB'000 RMB'000
ARBTR  ARETR  ARMTR  ARMTR
Total segment revenue ANERALEE 118,147 50,258 106 168,511
Cost of sales HERA (52,826) (40,828) — (93,654)
Gross profit E7 65,321 9,430 106 74,857
Share of result on investments FEIGfE RS
accounted for using ANRREREEE
the equity method (2,731) — — (2,731)
(Allowance)/reversal of SREERDEEER
allowance for ECL on (BB /BEED
financial assets (3,893) — 6 (3,887)
Adjusted EBITDA* ABEERFTER
B R 51,941 11,602 (5,969) 57,574
Finance income b UN 10,360 5,251 467 16,078
Finance costs BHER (3,409) (1,343) (16,077) (20,829)
Depreciation and amortisation e R (8,101) (7,798) (551) (16,450)
Profit/(loss) before tax BRERTRE/ (B18) 50,791 7,712 (22,130) 36,373
Income tax (expenses)/credit s (BR)/B4% 1 (147) (36) (182)
Profit/(loss) for the period HnFE/ (E8) 50,792 7,565 (22,166) 36,191
* Adjusted EBITDA is a key financial measure regularly monitored by CODM * FERBRITERBHNNBEATE

in managing the Group's performance. Adjusted EBITDA is calculated
by excluding the following effects from the profit/(loss) for the period:
(i) finance income/(cost), net; (ii) depreciation and amortisation; and (iii)
income tax (expenses)/credit.

RERREEEASBERANTIEY
B EEEZ ARBRERITE RS
ﬁﬁ‘li?ﬁﬂ%@u[ﬁ%MTWEW@HHVWJ
8/ (EE) E’Jﬁﬂi‘i (i) B 7 e A
J(BR)  FE () %ﬁ%&fiﬁiﬁ &
(iii) B {581 ( %ﬂ% /ﬁ&%
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5 SEGMENT INFORMATION (CONTINUED)

38

(b) Segment information disclosures (continued)

Adjusted EBITDA is not an accounting measure under IFRS Accounting

Standards and should not be considered as an alternative to the

profit/(loss) for the period as a measure of operational performance.

Adjusted EBITDA does not have a standard calculation method and

the Group's definition of adjusted EBITDA may not be comparable to

that of other companies.

TEER(E)

(b) ZEHERKEE)

P BAR BT E N 5 ) A X 3R B
R BREEN G ERRTHE
RETE - APERAETKEHA
MB/(BRGFEBEERE - FER
BB E e B 35 50 KB I BAR RO
Eh BAREHBABRREBAE
FEHER AT R A BAEE M
DEHHETH S -

Audited
REZ

As at 31 December 2025
RZE-_RE+-A=+—H

Water Beer
business business
segment segment Total
IKEBDH 2EEE D met
RMB'000 RMB'000 RMB'000
AREFT ARETT ARBTT
Segment total assets DHEEE 2,212,972 1,407,680 3,620,652
- Investments accounted —EARREARNIRE
for using the equity method 768,367 — 768,367
Unallocated RADE
Deferred tax assets EIEFIBE E 2,021
Assets of corporate and others ~ (MEREMEE 125,368
Total assets MEE 3,748,041
Segment total liabilities kit Y=Ri 352,091 278,697 630,788
Unallocated ROE
Deferred tax liabilities ERHIBEE 5,593
Liabilities of corporate and others ¥R EMEE 237,679
Total liabilities BmeE 874,060

5100 XIZANG GLACIER COMPANY LIMITED
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REVENUE

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Revenue from external customers is mainly derived from the sales of

water products, beer products, licensing income and interest income

from lending services provided. The Group also sells raw materials

and consumables to associates and third parties and leases production

lines and equipment to associates. Breakdown of the revenue is as

follows:

9’
o~

RGEE MR HRR M

6 WA
SNEREPHIRATBRERHEKE
m WBER RERARRERER
RIEELHOMERA - REBETFHE
R REN FHERRRE=T N
PHEEEESRRRBETHERF - K
AR

Unaudited
RISEZ
Six months ended 30 June

BEAA=TRHLEARER

2026 2025
—EB-AE —E-RF
RMB'000 RMB’'000
AR¥T ARBETFT
Revenue from contracts with customers: ZBEAEWA :
Recognised at a point in time REGHEEREZ
Sales of water products IKEmIHE 126,858 115,572
Sales of beer products N2 E o BH 87,368 50,258
214,226 165,830
Recognised over time: RERF R
Licensing income BREWA 4,300 —
Revenue from other sources: HaRRHWA
Rental income Hae A 2,575 2,575
Interest income from lending service 18 SR F B A — 106
6,875 2,681
221,101 168,511
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR M RRHE

7

40

OTHER GAINS, NET

./
S

Unaudited
RCEZ

Six months ended 30 June

BEAA=TRHLEAER

2026 2025
—EB-AE T -RE
RMB’000 RMB'000
ARBTR AREFT

Government grants (note) B e B (B =) 5,709 8,002
Loss on disposal of FVTPL financial assets HEARAEBEFAEEEEHA
BamemEE EE (992) —
Loss on disposal of subsidiaries REMNBARNER = (65)
Exchange gains, net B Ws - R 22,295 6,599
Others Hith 160 3,896
27,172 18,432
note: B5E -

During the current interim period, the Group recognised government grants of
RMB5,709,000 (six months ended 30 June 2025: RMB8,002,000) in respect of
government subsidies granted to the Group by the local government authorities

in the PRC. These grants are generally made for business support and awarded to

enterprises on a discretionary basis.

5100 XIZANG GLACIER COMPANY LIMITED | INTERIM REPORT 2026
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PROFIT FOR THE PERIOD

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Profit for the period has been arrived at after charging:

Y
~

REE

8 HIRAIE

MBRRHEE

HAMES MR THIRE -

Raw materials and consumables used
Transportation costs
Depreciation of PP&E
Depreciation of right-of-use assets
Amortisation of intangible assets
Employee benefit expenses (note a)
Legal and other consulting service fee
Advertising and marketing expenditure
(note a)
City construction tax and
education surcharge
Electricity and other utility expenses
Short-term lease expenses
Allowance for ECL on financial assets
— Trade receivables

- Other financial assets at amortised cost

Unaudited
REER
Six months ended
BEAH=+HL
2026
—BCXF
RMB’000
AR®TR
FiT R R AR R A 75,331
B 15,079
ME - BERERETE 12,142
CHAREERE 1,621
B EESH 1,599
EERAEA(Mita) 34,041
EREREMBAREER 3,229
EERTSHERER(MiEa)
20,789
WHERHEHBHME
1,473
EOREMERER 3,348
MEHEER 123
CREERBEEBERE
-~ ERE S 11
—DESRA ENEM S REE 1,545

30 June
~MEA

2025
—T-REF
RMB’000
ARETTT
65,466
10,542
14,012
839

1,599
33,825
1,113

1,316
1,281
3,823

332

3,887

note a:

For the six months ended 30 June 2026, equity-settled share-based payment

expenses of approximately RMB16,281,000 arising from the grant of share options

to distributors were recognised during the period and included under advertising

and marketing expenditure.

For the six months ended 30 June 2025, equity-settled share-based payment

expenses of approximately RMB4,241,000 arising from the grant of share options

to staff were recognised during the period and included under employee benefit

expenses.

fit & a:

BE-T-ANEXRNA=ZTHLEANEA AR

1A 1) A5 3 7 5 T B AR 17 0 B O e R LA

BEEORHZFERHARE 16,281,000
VA ABERMBEREER -

HE_Z-_AF A=ZTHLEANEAA &2
A R B T R R M B TR A M 2

BENRND N BROARYE
WEt ARERMERR

4,241,000 7T
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR M RRHE

9

42

INCOME TAX EXPENSE

The Company was incorporated in the Cayman Islands. Under current
laws of the Cayman Islands, there is no income, estate, corporation,
capital gains or other taxes payable by the Company. The group
entities established under the International Business Companies Acts
of the British Virgin Islands are exempted from British Virgin Islands
income taxes.

The group entities incorporated in the PRC are subject to PRC
enterprise income tax. Major operational entities of the Group are
located in Tibet and were entitled to preferential income tax rate.
Based on the tax ruling announced by the PRC central tax authorities,
the corporate income tax rate of Lhasa is 9% for the years from 2015
to 2027. The remaining entities incorporated in the PRC are taxed
based on the statutory income tax rate of 25% for the six months
ended 30 June 2026 and 2025 as determined in accordance with the
relevant PRC income tax rules and regulations.

FrEHER

ARARRFAERSEMKL - RIZEH
ERERTAR  ARRABELTME
BEAEN  BER  DRM - BAE
ERKEMBIE  RERBRELES
MEREE AR LN EEEREE
HEPNRBRELBEENER -

EPEEMKINEEEEAZMAT

BERMER  ARENTIREEE
BUNTAREZEXAEHEERE -

BREFEFAPRBEEBELGHORS
RO NENCEMEHHER-F
—HAFET_+FEI% - HHR
PRGN UM EEREE_T =N
FR-ZZE-_AFANA=ZTHLEREAR
R BEAREE R &R 0%
25%HETE TG R HH

Unaudited
RBEX
Six months ended 30 June

BEAA=TRHLEAER

2026 2025
nl- -y -3 —ECRE
RMB'000 RMB’'000
ARET R ARETT

Enterprise Income Tax: EERMEN
— Current income tax —EHMEH 6,057 147
- Deferred tax —EERIE (380) 35
Income tax expense FTiSHiER 5,677 182
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EARNINGS PER SHARE

(a) Basic earnings per share

Basic earnings per share for the six months ended 30 June 2026 and

2025 are based on the following data:

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ERRE M RRHE

10 BRER
(a) BREXEF
HE-_BE-_RNEFR-_Z-_HF <A
Z+HIEANER EREXAEF K
A THEE

Unaudited
RISEZ
Six months ended 30 June

BEAA=TRHLEARER

2025
—TRF
Profit attributable to owners of ARARHEBAEGEFBEARETT)
the Company (RMB'000) 71,375 36,191
Weighted average number of BETEARMETHE(TR)
ordinary shares in issue (thousands) 5,558,653 4,566,684
Basic earnings per share (RMB cents) BREABF(ARES) 1.28 0.79

(b) Diluted earnings per share

e
~

(b) BREFER

Unaudited
REBEXK
Six months ended 30 June

BEAA=THLEARER

2026 2025
ZEDRE —ZhE
RMB'000 RMB’000
ARBT R ARBFT
Profit attributable to owners of AR EREERMNNEAT]
the Company for the purpose wAAEGNE
of calculating diluted earnings per share 71,375 36,191
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jiciey ARG E M RRMT
10 EARNINGS PER SHARE (CONTINUED) 10 BRERE)
(b) Diluted earnings per share (continued) (b) SREERA(ZE)
./
o~
Unaudited
RISER
Six months ended 30 June
BZXNA=1THIEAEA
2025
—E-AF
Weighted average number of ordinary BETEBRMETHR(TAR)
shares in issue (thousands) 5,558,653 4,566,684
Effect of dilutive potential ordinary shares: ~ BEEEWEMNEE LT BRAOTE
Share option scheme (thousands) PR R &I (T %) 151,536 —
Weighted average number of ordinary AR ESRES RN L AR
shares for the purpose of diluted RS (FR)
earnings per share (thousands) 5,710,189 4,566,684
The computation of diluted earnings per share does not assume the FEEREERMNE - URRKZER
conversion of the Company's outstanding convertible bonds because ARAIMABEARKES  BAZ
the conversion price of those outstanding convertible bonds was EREETRBRESFHBRREGNZ
higher than the average market price for shares for the six months ToRFRNAZTHEREARDH
ended 30 June 2026. FEHE o

a4 5100 XIZANG GLACIER COMPANY LIMITED | INTERIM REPORT 2026



11

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

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

RGEE MR HRR M

"M ERAEEE - 9% BERRE

INTANGIBLE ASSETS AND GOODWILL BREEUAREE
~E
Audited
RER
Property,
Right-of-  plantand Intangible
use assets equipment assets Goodwill
mE - BE
EREEE FES BREE HE
RMB'000 RMB'000 RMB'000 RMB'000
ARBTR AR¥TR ARBTR AR%Trn
Opening net book amount R-Z-AE-A—HK
at 1 January 2025 HMAREFE 25,838 313,496 21,483 721,139
Additions NE 20,517 6,210 — —
Disposal k- — (24) — —
Depreciation and amortisation FRNREREH
for the year (2,240) (27,470) (3,198) —
Exchange alignment i 7 32 (15) (3) — —
Closing net book amount R-ZB-RF+=-A=+-H
at 31 December 2025 HE R BREFE 44,100 292,209 18,285 721,139

Opening net book amount

Unaudited
RISERZ

R-B-AE-A—HK

at 1 January 2026 BAEEFE 44,100 292,209 18,285 721,139
Additions RE = 2,233 — —
Depreciation and amortisation HANHT & KR iE

for the period (1,621) (12,142) (1,599) —
Exchange alignment 0E 5 SR (13) (1) 1 —
Closing net book amount RZB-REAA=THN

at 30 June 2026 AR REFE 42,466 282,299 16,687 721,139
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AR M RRHE
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46

RIGHT-OF-USE ASSETS, PROPERTY, PLANT AND EQUIPMENT,
INTANGIBLE ASSETS AND GOODWILL (CONTINUED)

As at 30 June 2026, bank borrowings with carrying amount of
RMB94,000,000 were secured by factory plants and land use
rights with carrying amount of approximately RMB44,524,000 and
RMB22,974,000 respectively (Note 18). As at 31 December 2025,
bank borrowings with carrying amount of RMB100,000,000 were
secured by factory plants and land use rights with carrying amount
of approximately RMB41,034,000 and RMB23,324,000 respectively
(Note 18).

As at 30 June 2026, bank borrowings with carrying amount of
RMB37,000,000 were secured by factory plants and land use
rights with carrying amount of approximately RMB18,574,000 and
RMB851,000 respectively (Note 18). As at 31 December 2025, bank
borrowings with carrying amount of RMB39,000,000 were secured
by factory plants and land use rights with carrying amount of
approximately RMB19,040,000 and RMB865,000 respectively (Note
18).

5100 XIZANG GLACIER COMPANY LIMITED | INTERIM REPORT 2026
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BREEUAREEE)

RZE-XFRNA=1+8 FHEA
AR #94,000,000 THRITIER £
AIABREE A R A K 44,524,000 T
K AR#22,974,000 TH TEEE &
T AREEAR(E18) - RZF
ZEETZA=T—H - KEHEAA
F# 100,000,000 JLEYIRITIER + 95l
INEREEL A AR 41,034,000 T &
AR 23,324,000 LA THUME &+
i FRREVEE R (MIEE18) o

RZEBE-XFAA=Z+H KEEA
A R # 37,000,000 7T & 8 17 & 7 -
DRIABREBELN A AR 18,574,000
TR AER851,000 TH LREE &
T AREERER(HIE18) - RZF
“HE+ZA=+—H KEEBEAA
F2# 39,000,000 TTEYERATE R+ 2 5l
ABREE 4 A AR 19,040,000 7T &
AR #865,000 LK) THH 5 & i
5 FAREMEHE IR (MIEE18) o



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

12 INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD

RGEE MR HRR M

12 EAESEARNRE

~Z
As at
i)
30 June 31 December
2026 2025
—EBCXRE “ZE-RHF
YRl - — A=1+—H
RMB’000 RMB'000
AR T ARETT
Unaudited Audited
REEX REZ
At the beginning of the period 4 768,367 741,527
Additions (note) ANE () — 29,400
Share of results FEIG5E (4,242) (2,560)
At the end of the period R 764,125 768,367

note:

In 2025, the Group acquired 49% equity interest in a company incorporated in the
PRC at a consideration of RMB29,400,000. Upon completion of the acquisition,
the Group held a 49% equity interest in that company, which became an associate

of the Group.

=
w

i

RZZZRE AEERE-HEARTPHEF

ML ARREA9%MHE  REAARE
29,400,0007T ° NXMWIBRRE - AEE
BHZARINA9% g - ARSI E A
Al e
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR M RRHE

13

48

TRADE RECEIVABLES

The credit period is generally 90 to 180 days. The aging analysis of

trade receivables based on invoice dates is as follows:

13 EWEFRK
ZEH—KAEI0E180K - RIERE
HHIZI D 2 EUWE 5 ERE D47 10
T

~Z
As at
i
30 June 31 December
2026 2025
—EBCRE “EoREF
AV =a =l - — A =1—H
RMB’'000 RMB’000
AR% TR ARBTT
Unaudited Audited
REER REZ
Within 6 months 618 AR 202,068 114,003
Over 6 months but within 1 year HiheEABN ERF 85,993 56,104
Over 1 year but within 2 years BB1FEETBBE2F 50,444 33,269
Over 2 years HBiE2F 41,813 96,570
380,318 299,946
Less: allowance for ECL B TEHEEEEEE (79,785) (95,177)
300,533 204,769
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

RGEE MR HRR M

14  OTHER FINANCIAL ASSETS AT AMORTISED COST 14 EB#AAGENHEEREE
./
I~
As at
R
30 June 31 December
2026 2025
—ECXRE —T-RF
AAZTH s
RMB’000 RMB'000
ARET ARBFIT
Unaudited Audited
RISERX R
Amounts due from third parties (note (a)) JE e 26 = 75 7R 38 (P 3E (a)) 1,028,223 1,012,713
Deposits e 918 928
Others (note (b)) HAd (K 3E (b)) 196,482 128,186
1,225,623 1,141,827
Less: allowance for ECL W BHEEEERE (45,870) (44,373)
1,179,753 1,097,454
(@) As at 30 June 2026, the balance mainly included the loans to @ RZZE-_R"EF~NA=+H-
third party companies with outstanding principal amounting to BEHRITEZEBERETE=HR

approximately RMB1,028,223,000 (2025: RMB1,012,713,000),
which bore an annual interest rate of 2.8% to 8% (2025:
2.8% to 6%). Based on the contractual terms, the loans will be
repaid before 31 December 2026. The Group does not hold any
collateral over the loans.

As at 30 June 2026, the balance mainly included the dividend
receivables and other receivables from Highland Natural Water
of approximately RMB38,372,000 (2025: RMB38,372,000);
other tax recoverable of approximately RMB23,000 (2025:
RMB23,000) and advance to staff of approximately RMB181,000
(2025: RMB226,000).

NAIAEBELHENABARE
1,028,223,000 TL(ZE =R F :
/\EM1,012,713,0007E)2E

CERRE2.8%FE8% 7
(_ T _AF: 28%i6%>
BREANER  ZZERBRZ
E-RF+ZA=1+— EMWL
B AEEYERZEERSEH
R o

R-ZE-_XFENA=+H &
REZREEKERRAKK
EREMERFIEBHARE
38,372,000L(ZE=HF : A
R #38,372,0007T) : HA ATk
B FEH AR 23,000 (=2
“EF: AR¥23,000T) B
HETIT#HRHARE 181,000
(ZZE-R1F: AR®226,000

JT) e

5100 BKJIBRAT | 2026 FHEHE 49




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR M RRHE

15  FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

o/
~

15 URAREBEEFEEHSEHITAER

30 June 31 December

2026 2025
ZEDRE —TRE
AAZTH |yl gas
RMB’000 RMB’000
ARBTR ARBETT
Unaudited Audited
RBER REZ
Equity securities listed in Hong Kong (note a) &8 FmRAZES (KizFa) — 50,289
Unlisted equity securities in the PRC (note b) AR EI3E iR AZES(FfsEb) 92,400 92,400
Unlisted equity securities in Hong Kong BRI LIIRAE S 215 215
92,615 142,904
Analysed for reporting purposes at: AEREMNIN

Current assets REEE — 50,289
Non-current assets FRBEE 92,615 92,615
92,615 142,904

note a: FMizta

The fair value of the listed equity securities was determined based on the
quoted market closing prices available on the Hong Kong Stock Exchange. These
investments are held for trading and were fully disposed in the first half of 2026.

note b:

In 2025, the Group acquired 28% equity interest in a company incorporated
in the PRC. The acquisition was completed in December 2025. This company
has obtained approval of water extraction rights from a water source in Tibet
Autonomous Region in Shannan City.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EBRLR A MR KM
16 TRADE AND NOTES PAYABLES 16 ENESRRESERE
./
S
As at
i
30 June 31 December
2026 2025
—EB-AE —E-REF
AA=TH [yl d=
RMB’000 RMB'000
ARET AREFIT
Unaudited Audited
RISERX R
Trade payables ERE S 22,790 26,983
Notes payables IANESE — 101,656
22,790 128,639
As at 30 June 2026 and 31 December 2025, the aging analysis of RZEZRNFEAA=FHAEK=Z=A
trade payables based on invoice dates is as follows: F+ZA=+—H EREZHEHH
ENEZHNERRITMOT
o
S
As at
i
30 June 31 December
2026 2025
—EBAE —E-REF
YRl - — A =1+—H
RMB'000 RMB'000
ARET AREFIT
Unaudited Audited
RISERX 1B
Within 3 months 3{E AR 9,288 11,342
Over 3 months but within 6 months BE3EAETEGE6EA 1,326 2,597
Over 6 months but within 1 year tideEAEB ERF 3,431 1,544
Over 1 year but within 2 years BB1FEETBE2F 2,431 5,619
Over 2 years HBiE2F 6,314 5,881

22,790 26,983
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR M RRHE

16 TRADE AND NOTES PAYABLES (CONTINUED)

As at 30 June 2026 and 31 December 2025, the Group's trade
payables were all denominated in RMB and were not interest bearing.

The credit period on trade payables is generally within 90 days.

As at 30 June 2026, no bank acceptance notes were guaranteed by
bank deposits (31 December 2025: bank acceptance notes amounting
to approximately RMB101,656,000 were guaranteed by bank deposits
of approximately RMB10,166,000).

17  ACCRUALS AND OTHER PAYABLES

9’
~

16

17

ERESRREREREE)
RZE-RFRNA=ZTHEZ-ZZ-H
F+-_A=+—RH XEBENENE
STUANREE - WARETE °

ENEZRNEEN -—R/IOKZ
WO

RZBEZRNFAAZ+H TEE[
BTERREEHROFRREEER(Z
E-HEF-_A=1+—-H0: 2805
AR 101,656,000 7T #) 5R 17 74 3 [E
ZHHAR10,166,000 TTHI R 1T7F
HER)

RREAKREMEMNK

30 June 31 December

2026 2025

—EBCRE “E-hF

AA=TH [pyiEhd=

RMB’'000 RMB’000

ARBTR ARBTIT

Unaudited Audited

REER EZ

Salary payables and welfare payables e BN € R EF 20,080 22,595
Amounts received from third parties RE=FKEIHFHIA 80,323 36,972
Borrowings from third parties ME=FWEMER 13,058 12,406
Others HAh 40,012 35,904
153,473 107,877
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18 BANK AND OTHER BORROWINGS

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

REE

18 RITRHEMER

MBRRHEE

o
As at
i
30 June 31 December
2026 2025
—EoAE “E-RHF
AV Rl -~ A=+—H
RMB’000 RMB'000
ARBT R ARBFT
Unaudited Audited
RIBER REZ
Non-current FRE
Long-term borrowing from a bank RHRITER
— Guaranteed and pledged (note d) —BRERER () 94,000 84,000
— Guaranteed and pledged (note e) —BRERER(FiiTe) — -
- Guaranteed and pledged (note f) —BRE LB (T 37,000 35,000
131,000 119,000
Current wE
Short-term borrowing from a bank RHIRITRE®
— Guaranteed and pledged (note a) —BiRERER (M) 50,000 50,000
Short-term borrowing from a bank REIRTTIE R
- Guaranteed (note b) —BRE(MEb) 50,000 50,000
Short-term borrowing from a bank RHERRITIE R
— Guaranteed and pledged (note ¢) —ARB IR (HFEC 50,000 50,000
Current portion of a long-term RERITERORE D
borrowing from a bank —BRERER (T d)
— Guaranteed and secured (note d) — 16,000
Current portion of a long-term RERITERORE D
borrowing from a bank —BRERER(FiiTe)
- Guaranteed and pledged (note e) — 32,000
Current portion of a long-term RORTEROREB B
borrowing from a bank — BRE R (FIFES)
- Guaranteed and pledged (note f) = 4,000
Current portion of a long-term RERITERORE S
borrowing from a bank — B RE KK (M g)
- Guaranteed and pledged (note g) 100,000 —
Current portion of a long-term RERITERORE D
borrowing from a bank —BREREIR(PEEh)
— Guaranteed and pledged (note h) 99,000 —
349,000 202,000
Total borrowings ERER 480,000 321,000
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
AR M RRHE

18

54

BANK AND OTHER BORROWINGS (CONTINUED)

All bank borrowings were denominated in RMB as at 30 June 2026
and 31 December 2025.

notes:

5100 XIZANG GLACIER COMPANY LIMITED

The outstanding borrowing was guaranteed by the Company and a third
party and was secured by the pledge of 35% of a subsidiary’s equity
interest, 9% of an associate’s equity interests and the Group's land use
right. The interest rate was based on the directive interest rate announced
by the People’s Bank of China Lhasa Central Subbranch, which was at fixed
interest rate 3.0%.

The outstanding borrowing was guaranteed by the Company and a third
party and was secured by the pledge of 35% of a subsidiary’s equity
interest, 9% of an associate’s equity interests and the Group's land use
right. The interest rate was based on the directive interest rate announced
by the People’s Bank of China Lhasa Central Subbranch, which was at fixed
interest rate 3.0%.

The outstanding borrowing was guaranteed by the Company and a third
party and was secured by the pledge of 35% of a subsidiary’s equity
interest, 9% of an associate’s equity interests and the Group's land use
right. The interest rate was based on the directive interest rate announced
by the People’s Bank of China Lhasa Central Subbranch, which was at fixed
interest rate 3.0%.

The outstanding borrowing was guaranteed by a subsidiary of the Group
and secured by the Group's factory plant and land use rights. The interest
rate was based on LPR announced by the People's Bank of China Lhasa
Central Sub-branch by adding 0.25%, of which 2.0% interest is charged in
advance, which will be refunded when the relevant authority in the Chinese
Central government refund the interest allowances to the lender.

The outstanding borrowing was secured by the Group's production lines
and guaranteed by a third party. The interest rate was based on LPR
announced by the People’s Bank of China Lhasa Central Sub-branch by
adding 0.4%, of which 2.0% interest is charged in advance, which will be
refunded when the relevant authority in the Chinese Central government
refund the interest allowances to the lender.

The outstanding borrowing was secured by the Group's factory plant and
land use rights and was secured by the pledge of 19% of an associate’s
equity interests. The interest rate was based on the floating interest rate
announced by the People’s Bank of China Lhasa Central Subbranch minus
2%, adjusted every six months, and the LPR is the arithmetic average of the
1-year and 5-year rates.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BANK AND OTHER BORROWINGS (CONTINUED)

notes: (continued)

(g)  The outstanding borrowing was guaranteed by a subsidiary of the Group
and was secured by the pledge of 30% of an associate’s equity interests.
The loan is at fixed interest rate of 1% per annum.

(h)  The outstanding borrowing was guaranteed by the Company, a subsidiary
and an associate of the Group. The loan is at fixed interest rate of 3% per
annum.

CONVERTIBLE BONDS — LIABILITY COMPONENT

On 21 January 2025, the Company completed the issue of
8% convertible bonds in the aggregate principal amount of
HKD 165,000,000 (the “2025 Convertible Bonds |”). The bonds bore
interest on their outstanding principal amount from and including
the issue date and payable in one lump sum on the maturity date
or upon conversion in accordance with the terms and conditions
of the bonds. The bonds were convertible into shares at the initial
conversion price of HKD0.33 (subject to adjustments in the manner
provided in the bonds documents). The bonds could be early
redeemed upon certain events at the option of the bondholder or the
issuer. If the bonds had not been converted or redeemed, they shall
be redeemed on 9 December 2025 at par value plus accrued interest.
Further details were set out in the announcements of the Company
dated 12 December 2024, 20 December 2024 and 21 January 2025
respectively.

At initial recognition, the fair value of the liability component was
estimated at the issuance date using an equivalent market interest
rate for a similar bond without a conversion option. The residual
amount is assigned as the equity component and is presented in
equity heading “other reserve”.
considered as closely related to the host debt. The effective interest
rate of the liability component is 9.11%.

The early redemption option is

During the year ended 31 December 2025, the 2025 Convertible
Bonds | with the principal amount of HKD165,000,000 (equivalent
to RMB149,028,000) were converted into 499,999,998 new shares
of the Company at a conversion price of HKD0.33 per share. The
conversion shares rank pari passu in all respects with shares of the
Company.
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CONVERTIBLE BONDS — LIABILITY COMPONENT (CONTINUED)

On 18 March 2025, the Company completed another issue of
8% convertible bonds in the aggregate principal amount of
HKD 138,000,000 (the “2025 Convertible Bonds I1”). Interest for
the first 3 months from the issue date was payable in advance on
the issue date. The remaining interest was payable in one lump sum
on the maturity date. The bonds were convertible into shares at the
initial conversion price of HKD0.345 (subject to adjustments in the
manner provided in the bonds documents). The bonds could be early
redeemed upon certain events at the option of the bondholder or the
issuer. If the bonds had not been converted or redeemed, they shall
be redeemed on 1 December 2025 at par value plus accrued interest.
Further details were set out in the announcements of the Company
dated 13 February 2025 and 18 March 2025 respectively.

At initial recognition, the fair value of the liability component was
estimated at the issuance date using an equivalent market interest
rate for a similar bond without a conversion option. The residual
amount is assigned as the equity component and is presented in
equity heading “other reserve”. The early redemption option is
considered as closely related to the host debt. The effective interest
rate of the liability component is 10.12%.

During the year ended 31 December 2025, the 2025 Convertible
Bonds Il with the principal amount of HKD138,000,000 (equivalent
to RMB124,641,000) were converted into 400,000,000 new shares
of the Company at a conversion price of HKD0.345 per share. The
conversion shares rank pari passu in all respects with shares of the
Company.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

CONVERTIBLE BONDS — LIABILITY COMPONENT (CONTINUED)

On 17 October 2025, the Company completed the placing of
5% convertible bonds in the aggregate principal amount of
HKD297,000,000 (the “2025 Convertible Bonds Il1"). The bonds
bear interest on their outstanding principal amount from and
including the issue date and payable in one lump sum on the
maturity date or upon conversion in accordance with the terms and
conditions of the bonds. The bonds will be convertible into shares at
the initial conversion price of HKD0.55 (subject to adjustments in the
manner provided in the bonds documents). The bonds can be early
redeemed upon certain events at the option of the bondholder or the
issuer. If the bonds have not been converted or redeemed, they will
be redeemed on 5 October 2026 at par value plus accrued interest.
Further details were set out in the announcements of the Company
dated 17 September 2025 and 17 October 2025 respectively.

Pursuant to the terms of the 2025 Convertible Bonds IlI, the
Company has the right (but not the obligation) to redeem all or part
of the bonds held by any bondholder at any time and from time to
time prior to the maturity date at their early redemption amount. The
management considers the fair value of the option is significant. The
effective interest rate of the liability component is 5.53%.

The 2025 Convertible Bonds Il contain the redemption rights that
allow the Company as the issuer to redeem the bonds at par together
with accrued interests at any time during the life of the bonds. At
initial recognition, the redemption rights are not considered to be
“closely related” to the liability component of the bonds, and the
redemption right is therefore to be separately recognised as derivative
components at FVTPL from the liability component of the bonds. The
conversion option is recognised as equity component of the bonds.

At initial recognition, the fair value of the liability component was
estimated at the issuance date using an equivalent market interest
rate for a similar bond without derivatives; and this amount is carried
as a financial liabilities on the amortised cost basis until extinguished
on conversion or redemption.
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CONVERTIBLE BONDS — LIABILITY COMPONENT (CONTINUED)

During the period ended 30 June 2026, the 2025 Convertible Bonds
Il with the principal amount of HKD22,000,000 (equivalent to
RMB19,379,800) were converted into 40,000,000 new shares of the
Company at a conversion price of HKDO.55 per share. The conversion
shares rank pari passu in all respects with shares of the Company.

Up to 30 June 2026, the 2025 Convertible Bonds Il with the
principal amount of HKD82,000,000 (equivalent to RMB71,225,200)
were converted into 149,090,903 new shares of the Company at a
conversion price of HKD0.55 per share. The conversion shares rank
pari passu in all respects with shares of the Company.

The movement of the debt and derivative components of the 2025
Convertible Bonds Ill is set out as below:

19

BRRES -aERs(£&)
HEZZ-R"FARA=+AHLLHRH -
7K 4 %8 522,000,000 T(HE R A
R#19,379,800 L) M T -HF 7
BRESHINAFR0.55F TR (E
B 4% A 7K X 540,000,000 AT AL 9
REEBRBROEREFEEAARE
k1D =B R SEH o

BE-_T-_A"EX~"A=1+8" X%
/582,000,000 L(FHE R AR
71,225,200 L) M — S - RAF A BB E
HINAFRO055 BB EERA
A7) 149,090,903 Bk FT 15 - 2 F
EIARMIEREFEERNR R MR
NEBREHEF

“E-AFABMBESNNES R
TARHEHHIIMT -

f\“-’
Liability Derivative
Components Components
BEHY TEIEHS
RMB'000 RMB'000
AREBFIT AREFIT
2025 Convertible Bonds IlI “E-RETURKRESI
Liability/derivative component RETRENEE
at the issuance date ?ﬁil/ﬁ\ﬁ%\ 266,683 66,679
Interest expenses FEE 2,541 —
Conversion Ei (53,901) (13,047)
Loss in changes of fair value NRAEBEEEDESE — (8,435)
Exchange realignment P& 55 (36) 119
As at 1 January 2026 EA:;;:/_\E—H —H
and 31 December 2025 NMZE-RF+Z-—A=+—H 215,287 45,316
Interest expenses FEEBER 6,120 —
Conversion it (19,936) (4,045)
Exchange realignment PE 5 A& (7,674) (1,736)
As at 30 June 2026 RZBZXEXB=TH 193,797 39,535
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AR E MR R MR
19  CONVERTIBLE BONDS - LIABILITY COMPONENT (CONTINUED) 19 TARESF-EERD (&)
Binomial option pricing model is used for valuation of the derivative PTET RIS MMERAZIEN B
component, with certain parameter included expected volatility. EEREY  ERESRHKSHEEAR
HET2E -
The 2025 Convertible Bonds | and 2025 Convertible Bonds Il have “ECRFABMREFIRZT-AF
been split into the liability and equity components as follows: MHRREFRIEEUTARAFSBAE
NigEzmE D
o
~~
RMB'000
AREFT
2025 Convertible Bonds | and “ECREURRES IR
2025 Convertible Bonds Il “ECREABRRKRESI
As at issue date NE1TH 267,804
Interest paid BEASF & (2,565)
Interest expenses MEER 22,340
Conversion iR (287,579)
Liability component as at 31 December 2025 R-B-HEF+ZA=+-HWNAEHS —
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20 SHARE CAPITAL 20 B
~Z
Unaudited
REER
Nominal Equivalent
Number of value of nominal value
ordinary ordinary of ordinary
shares shares shares
Z[H
EBREE ERREE EBREE
(thousands) HKD'000 RMB'000
(FH) TET ARBTR
Ordinary shares of BRO.0TBINEER
HKDO0.01 each,
Issued and fully paid ERITREE
Balance as at 1 January 2025 R-ZE-HFE-—A— BN
(Audited) (RER) 4,579,188 45,792 38,929
Conversion of convertible bonds B[ A% &5 (FHFE19)
(Note 19) 1,009,091 10,091 9,192

Balance as at 31 December R-ZEBE-HEFE+=-A=+—H
2025 (Audited) and (RERIR-B-REF
1 January 2026 (Audited) —A—B(RER)NEE 5,588,279 55,883 48,121

Conversion of convertible bonds 3R #ARE% (35 19)
(Note 19) 40,000 400 359

Balance as at 30 June 2026 RIZEZXREXNAZTHN
(Unaudited) ER(REER) 5,628,279 56,283 48,480
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SHARE BASED PAYMENTS 21 DRGBERNERN
The Company's share options scheme (the “Scheme”) was adopted RRA R EERERTEI([5H8)) iR &
pursuant to resolution passed on 30 June 2023 for the primary RZEZ=F X A=THBBARE
purpose of providing incentives to directors and eligible employees REM - FEEANARRAESFREGER
and the service providers, and will expire on 29 June 2033. EEUARRBIREEIRMLER - Wi

RZE==FA-t+hBEm-

The table below discloses movement of the Scheme: TREBZENEHER
./
P,

Number of

share options

BRERE
Outstanding as at 1 January 2025 RZZEZRHFE—A—BEKRTE
Granted during the period IR 407,918,800
Lapsed during the period HAR R (6,000,000)
Outstanding as at 31 December 2025 RZZEZRETZA=T—BEKTE 401,918,800
Granted during the period HANE L 233,330,000
Exercised during the period HINTTE (3,000,000)
Forfeited during the period HIR8 —
Lapsed during the period HIR KR (27,000,000)
Outstanding as at 30 June 2026 R-ZBZXREXNAZTHERTHE 605,248,800
During the period ended 30 June 2026, options were granted on 15 BE-ZT-R"EXA=THILHHE"
May 2026. The estimated fair values of the options granted on those KRR ZE_A"FRATHEARH
dates are HK$0.0706. BRE RZSAHRLNERED

EEt AR BER0.07068 T °

5100 BKJIBRAT | 2026 FHEHE 61




)

«_)Q 5 4
“6 7 NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
s AR M RRHE

21 SHARE BASED PAYMENTS (CONTINUED)

62

The following assumptions and inputs were used to calculate the fair
values of share options:

./
—~~

URGBERNRE)
AERNDBELSABER  KAUT
EESEVN ¢

MAY 2026

—EBRE
HA

Weighted average share price InfEF R E
Exercise price 1IE(E
Exercise multiple TGS
Expected life TEHRF HA
Expected volatility KB
Expected dividend yield TEHR B a
Risk-free interest rate R A

HK$0.46
0.46 87T
HK$0.60
0.60 & 7T
1.6X
1.6
1.12 years
1.12%
56.79%
0%
2.52%

The Trinomial model has been used to estimate the fair value of the
options. The variables and assumptions used in computing the fair
value of the share options are based on the directors’ best estimate.
Changes in variables and assumptions may result in changes in the
fair value of the options.

The expected life of the share options is derived from the output
of the valuation model and is calculated based on an analysis of
expected exercise behaviour of the Group’s employees.

At the end of the reporting period, the Group revises its estimates
of the number of options that are expected to vest ultimately. The
impact of the revision of the estimates, if any, is recognised in
profit and loss, with a corresponding adjustment to the share-based
payments reserve.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

SHARE BASED PAYMENTS (CONTINUED)

As at 30 June 2026, the number of shares in respect of which options
had been granted and remained outstanding under the Scheme was
605,248,800, representing 10.75% of the shares of the Company
in issue at that date. After the refreshment of the Scheme Mandate
Limit and the Service Provider Sublimit by way of ordinary resolutions
passed by shareholders at the general meeting of the Company
held on 30 June 2025, the total number of shares in respect of
which options may be granted under the Scheme is not permitted to
exceed 10% of the total number of Shares in issue as at that date.
The number of shares issued and to be issued in respect of which
options granted and may be granted to any individual in any one
year is not permitted to exceed 1% of the shares of the Company
in issue at any point in time, without prior approval from the
Company's shareholders. Options granted to substantial shareholders
or independent non-executive directors in excess of 0.1% of the
Company's share capital in any 12-month period must be approved in
advance by the Company's shareholders.

DIVIDENDS

No dividends were paid, declared, or proposed during the period
ended 30 June 2026 (six months ended 30 June 2025: Nil). The
directors of the Company have determined that no dividend will be
paid in respect of the period ended 30 June 2026 (six months ended
30 June 2025: Nil).
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23 RELATED PARTY TRANSACTIONS 23 BBAEXS

(@) Transactions with related parties (a) HEHEBMINRS
Related parties are those parties that have the ability to control the BaEsE T R IE R I S — S H B
other party or exercise significant influence in making financial and BREERRBMERZBOAL
operating decisions. Parties are also considered to be related if they HEEG B R IMER AR o

are subject to common control.

o
P,
Unaudited
RIBEZ
Six months ended 30 June
BEAAZTHLERNER
2026 2025
—E_RE “E-RF
RMB'000 RMB'000
AR¥T T ARBETFT
Revenue from RETHEEHBA
- Rental income from associates —REBREQFTMNES WA 2,575 2,575
- Sales of water products to associates —HEKERTHE QA 1,040 18,886
- Sales of beer products to associates —HEBBEER THE AT 1,284 —
Purchase of goods from associates OEEAREEEMm 46,927 38,409
Financial guarantee for an associate —EBE N HER 263,000 268,000
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AR E MR R MR
RELATED PARTY TRANSACTIONS (CONTINUED) 23 BEBMARB(E)
(b) Balances with related parties (b) EHEAEER MYAEER
The Group had the following balances with related parties: AEE R MERIT
(-] ’
o~
As at
iy
30 June 31 December
2026 2025
ZBCXRE —ERE
AV:-ERd=l ~— A =+—H
RMB’'000 RMB'000
AR®BTR AREBFIT
Unaudited Audited
REERK REZ
Prepayment ENRE
- To associates —FEBE AT 182,804 92,708
Trade receivables ERE SR
— from associates — U & A ) 2,200 3,094
Other financial assets at amortised cost SUEBS#RATENEMESREE
- Amounts due from associates — e R & R R FUR 47,999 46,999
Trade payable EBHEZR
- to associates —JERBE AT 850 1,680
Contract liabilities EcRAE
- from associates — TRl QA 11,212 11,892
Above were the transactions between the Group and associates NERAEREBEENR(BEARX

including Highland Natural Water, Tibet Shannan Yalaxiangbu
Industrial Ltd., Tibet Fudi Natural Beverage Packaging Ltd., Tibet Life
Water Marketing Co., Ltd. (Fafl&ar 2 /K& AR AF), Green Tiandi
Food Marketing (Shenzhen) Co., Ltd. (% BRMRAEHFINER
A7A)) and Tibet Zangbingyuan Marketing Co., Ltd. (FE¥EHE/K/RE 84
BBR7A7]). The transactions were based on agreed terms among the
parties involved.

KK ARILBERLEMEEXERA
Al AEEMRARmBEEERERE
DA AEESZKEHARA A
geRmRmEHERINER AR
AEEKREHARRR) AR
5 ZERGDERBBINTWE
BT T ©
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RELATED PARTY TRANSACTIONS (CONTINUED)

() Key management compensation
The compensation paid or payable to key management is shown
below:

Y
~——

23

BEA X5 (&)

(0 EREBARHM
ENSENEIEEEABNRMZ
me

Unaudited
RBER

Six months ended 30 June

BEAA=THLEAER

2026 2025
ZECRE —E-RF
RMB’000 RMB'000
AREBTR AREFIT
Salaries and other short-term HFeREMEHRESERN
employee benefits 4,281 5,413
EVENTS AFTER THE REPORTING PERIOD 24 HREHEBRER

As disclosed in the announcement of the Company dated 25 June
2026, the Company has entered into a sale and purchase agreement
to acquire the entire issued share capital of Nyenchen Tanglha
Investment Co., Limited (the “Target Company”), which is in turn
holding 72% equity interest in Xizang Life Water Development
Co., Ltd. (FAEIEMZKERER2A]) (the "PRC Company”). Upon
completion, both the Target Company and the PRC Company will
become wholly-owned subsidiaries of the Company. The acquisition
is expected to substantially enhance the Group’s production capacity
and open new market opportunities. The total consideration of
RMB237,600,000 will be satisfied by the allotment and issue of
380,000,000 consideration shares. For further details, please refer
to the Company’s announcements dated 25 June 2026 and 15 July
2026.

As at the date of this interim report, the transaction has yet to be
completed.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

COMPARATIVE FIGURES

Certain comparative figures have been reclassified to conform with
current period presentation. These reclassifications have no impact
on the Group's total equity as at 30 June 2026 and 2025, or on the
Group’s profit for the period ended 30 June 2026 and the period
ended 30 June 2025.
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SHARE OPTION SCHEME

The Company previously adopted a share option scheme in 2012 and such
scheme expired in accordance with its terms on 7 September 2022. No
share options granted under the expired share option scheme remained
outstanding.

The Company has adopted a new share option scheme (the “Share Option
Scheme”) on 30 June 2023 (the “Adoption Date”). The purpose of the
Share Option Scheme is to enable the Company to grant options to eligible
participants as incentives or rewards for their contribution to the growth of
the Group and to provide the Group with a more flexible means to attract,
retain, reward, remunerate, compensate and/or provide benefits to the
eligible participants.

The eligible participants of the Share Option Scheme to whom options may
be granted by the Board include (a) the employee participants (including
directors and employees of the Company or any of its subsidiaries); (b) the
related entity participants (including directors and employees of the holding
companies, fellow subsidiaries or associated companies of the Company);
and (c) the service providers (including persons who provide services to the
Group on a continuing or recurring basis in its ordinary and usual course of
business which are in the interest of the long-term growth of the Group).

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 shall not exceed 10% of the total number
of shares in issue on the Adoption Date (the “Scheme Mandate Limit")
unless shareholders’ approval has been obtained. Within the Scheme
Mandate Limit, the total number of shares which may be issued in respect
of all options and awards to be granted to the service providers under the
Share Option Scheme and any other share schemes of the Company shall
not exceed 5% of the total number of shares in issue on the Adoption
Date (the "Service Provider Sublimit”) unless shareholders’ approval
has been obtained. As at the Adoption Date, there were 4,079,188,000
shares of the Company in issue. The Scheme Mandate Limit and the Service
Provider Sublimit were therefore 407,918,800 shares and 203,959,400
shares, respectively (before their refreshment on 30 June 2025). At the
annual general meeting of the Company held on 30 June 2025, ordinary
resolutions were passed for the refreshment of the Scheme Mandate Limit
and the Service Provider Sublimit. The refreshed Scheme Mandate Limit
and the refreshed Service Provider Sublimit are 469,994,557 Shares and
234,997,278 Shares respectively.
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Where any grant of options to an eligible participant would result in
the total number of shares issued and to be issued in respect of all
options granted under the Share Option Scheme and all options and
awards granted under any other share schemes of the Company to
such eligible participant (excluding any lapsed options or awards) in the
12-month period up to and including the date of such grant representing
in aggregate over 1% of the total number of shares in issue as at the
date of such grant, such grant must be separately approved by the
shareholders in general meeting with such eligible participant and his/
her close associates (or associates if the eligible participant is a connected
person) abstaining from voting. Any grant of options to a director, chief
executive or substantial shareholder of the Company or any of their
respective associates must be approved by the independent non-executive
Directors (excluding any independent non-executive Director who is the
grantee of such options). Where options are proposed to be granted to
an independent non-executive Director or a substantial shareholder of the
Company, or any of their respective associates, and the proposed grant
of options would result in the total number of shares issued and to be
issued in respect of all options granted under the Share Option Scheme
and all options and awards granted under any other share schemes of the
Company (excluding any lapsed options and awards) to such person in any
12-month period up to and including the date of such grant representing
in aggregate over 0.1% of the total number of shares in issue on the offer
date, such further grant of options must be approved by the shareholders
taken on a poll at a general meeting.
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An offer of a grant of an option under the Share Option Scheme shall
remain open for acceptance within 14 days from the offer date. The
amount payable by the grantee to the Company on acceptance of the
offer is HK$1.00. Save in certain prescribed circumstances, an option
must be held by the grantee for at least 12 months before the option can
be exercised. An option may be exercised in accordance with the terms
of the Share Option Scheme at any time during a period to be notified
by the Board subject to the terms of grant (including but not limited to
the vesting period), and the expiry date of such period shall not exceed
10 years from the offer date. Unless otherwise determined by the Board
in its absolute discretion and stated in the relevant offer letter, there
is neither any performance target which must be achieved before an
option can be exercised nor any clawback mechanism for the Company
to recover or withhold any remuneration (which may include any options
granted) to any eligible participants in the event of serious misconduct,
a material misstatement in the Company's financial statements or other
circumstances.

The subscription price in respect of any option shall, subject to any
adjustments made pursuant to the terms of the Share Option Scheme,
be a price notified by the Board to each grantee and shall be at least the
highest of: (a) the closing price per share as stated in the Stock Exchange's
daily quotation sheet on the offer date; (b) the average closing price per
share as stated in the Stock Exchange's daily quotation sheets for the 5
business days immediately preceding the offer date; and (c) the nominal
value of a share.

Subject to early termination by the Company in a general meeting or by
the Board, the Share Option Scheme shall be valid and effective for a
period of ten years from the Adoption Date, after which no further options
may be granted.

On 14 April 2025, the Company granted share options to directors and
employees and distributors of the Group to subscribe for up to a total
of 407,918,800 ordinary shares of HK$0.01 each in the capital of the
Company under the Share Option Scheme. For further details, please refer
to the announcements of the Company dated 14 and 15 April 2025.
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On 15 May 2026, the Company granted share options to distributors of
the Group to subscribe for up to a total of 233,330,000 ordinary shares
of HK$0.01 each in the capital of the Company under the Share Option
Scheme. For further details, please refer to the announcement of the

Company dated 15 May 2026.

In the first half of 2026, details of movements in the share options granted
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by the Company are as follows: BZEEFENT
o/
—~~
Number of shares over which options are exercisable
T TEEREZRAYE
Closing price
of the
shares
immediately
before the
date on
which the Exercise Balance Granted Exercised Lapsed  Cancelled Balance
share options price per asat  duringthe  duringthe  duringthe  during the asat  Vesting period
were granted share  1January  firsthalf  firsthalf  firsthalf first half 30June exercise period,
Category/Name of Grantees Date of grant (HKS) (HKS) 2026 2026 2026 2026 2026 2026 performance targets
RiESE R R R R R R
FRERKR CECAF O ZRINE ZECAR CRIRE ZECRE ZEOHR
REzAf SRARE  -A-8 23 23 23 k¥g  RR=tR  BEE GRE
REAEH/ B4 RAH G (#r) &8 BERE  BESR  HEAN HEEH &% FRRE
Executive Directors
UrEz
Mr. CHOW Wai Kit 14 April 2025 031 031 27,000,000 - - - — 27,000,000 Notes 1), 1(6) and 1(0
BEkEs ZECRERATRA 1@ 100 R
Mr. CHENG Gwan Sing 14 April 2025 031 031 27,000,000 - - - — 27,000,000  Notes 1(a), 1(b) and 1(c)
BHREE ZECRERATRA 1@ 100 R
Mr. YUE Zhigiang 14 April 2025 031 031 27,000,000 - - - — 27,000,000  Notes 1(a), 1(b) and 1(c)
EEHEs ZZCRERATRA 1@ 100 R
Non-Executive Directors
FHTES
Ms. JIANG Xiaohong 14 April 2025 031 031 27,000,000 - - - — 27,000,000  Notes 1(a), 1(b) and 1(c)

Bt

i 1y

HEE 1) 10} R 1(0)
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Number of shares over which options are exercisable
TFrREREZRAHA
Closing price
of the
shares
immediately
before the
date on
which the Exercise Balance Granted Exercised Lapsed  Cancelled Balance
share options  price per asat  duringthe  duringthe  duringthe  during the asat  Vesting period,
were granted share  1January  firsthalf  firsthalf  firsthalf first half 30June exercise period,
Category/Name of Grantees Date of grant (HKS) (HKS) 2026 2026 2026 2026 2026 2026 performance targets
hpERE R R R R R R
BRERH ZROAE ZBIRE CRIAR ZEIAF DB ZEOAE
REZAN  BRORE  -A-8 223 23 23 k¥g  RR=tR  BEE GRE
REAER/#% RiLAH () (#n) g8 BERE  BESRE  HEAN HHEEH &% ZRRE
Independent Non-Executive
Directors
BUFHTES
Dr. ZHANG Chunlong 14 April 2025 031 031 3,000,000 - - - — 3,000,000  Notes 2(a) and 2(b)
FEERT “ECRERATRA HE2(a) R 200)
Mr. LO Wai Hung 14 April 2025 031 031 3,000,000 — 3,000,000 - - —  Notes 2(a) and 2(b)
(retired on 26 June 2026) Note 1(f)
BEfERE ZECRERATRA fE(f) 2 2(a) R 200)
(RZEZAFARAZTABEA)
Ms. LIN Ting 14 April 2025 031 031 3,000,000 - - - — 3,000,000  Notes 2(a) and 2(b)
HELL ZZCRERATRA It 2(a) R 2(0)
Sub-Total 117,000,000 - 3,000,000 - — 114,000,000
At
Employees
&
Mr. WANG Dong 14 April 2025 031 031 27,000,000 - - - — 27,000,000  Notes 1(a), 1(b) and 1(c)
(Co-Chief Executive Officer) M@ 1) &1
IRREBEHEH) ZZCRERATRA
Mr. DU Hui 14 April 2025 031 031 27,000,000 - — 27,000,000 - —  Notes 1(a), 1(b)
(Co-Chief Executive Officer) Note 1(e) and 1(¢)
(resigned on 13 February 2026) HiEE1(e)
B BETHER) ZZ-REMATRA 3t 16a) 1(0)
(KZE-AEZFT=HFE) R1()
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Number of shares over which options are exercisable
T REREZRAYE
Closing price
of the
shares
immediately
before the
date on
which the Exercise Balance Granted Exercised Lapsed  Cancelled Balance
share options  price per asat  duringthe  duringthe  duringthe  during the asat  Vesting period,
were granted share 1 January first half first half first half first half 30June exercise period,
Category/Name of Grantees Date of grant (HKS) (HKS) 2026 2026 2026 2026 2026 2026 performance targets
RihESE R R R R R R
RRERKE ZROAE ZBIRE CRIAR ZEIAF DB ZEOAE
REzAf SRARE  -A-8 223 23 23 k¥g  RR=tR  BEE GRE
REAER/ B4 RAH () (#n) g8 BERE  BESRE  HEAN HHEEH &% ZRRE
Other Employees of the Group 14 April 2025 031 031 26,959,400 - - - — 26,959,400  Notes 1(a), 1(b) and 1(c)
(Note 1(d) HiE 1) 10) R 10
AEHEMES (W3 1) ZZ-REMATRA
Sub-Total 80,959,400 - — 27,000,000 — 53,959,400
it
Distributors
bk 1o}
Share options granted to
distributors on 14 April
2025 (Note 3(e))
RZBZEEMATEART
AEBNBREN ()
Russell Breweries (Hong Kong) 14 April 2025 031 031 46,000,000 - - - — 46,000,000  Notes 3(a), 3(b)
Company Limited and 3(c)
EERRE(ZR)ERAA ZZCRERATRA FE3() - 300 R3(0)
Tibet Life Water Holding 14 April 2025 031 031 46,000,000 - - - — 46,000,000  Notes 3(a), 3(b)
Company Limited and 3(c)
FE A nKERERAA ZECREMATRA HE3() 300 &30
China Prosper Holding 14 April 2025 031 031 30,000,000 - - - — 30,000,000  Notes 3(a), 3(b)
Group Co., Limited and 3(c)
HEREAREEERAA ZZCRERATRA HE3(8) 300 R3(0)
Sofia Jade Limited 14 April 2025 031 031 30,000,000 - - - — 30,000,000  Notes 3(a), 3(b)
and 3(c)
Sofia Jade Limited ZECRERATRA FE3() - 300 R3(0)
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Number of shares over which options are exercisable
T REREZRAYE
Closing price
of the
shares
immediately
before the
date on
which the Exercise Balance Granted Exercised Lapsed  Cancelled Balance
share options  price per asat  duringthe  duringthe  duringthe  during the asat  Vesting period,
were granted share  1January  firsthalf  firsthalf  firsthalf first half 30June exercise period,
Category/Name of Grantees Date of grant (HKS) (HKS) 2026 2026 2026 2026 2026 2026 performance targets
RihESE R R R R R R
RRERKE ZROAE ZBIRE CRIAR ZEIAF DB ZEOAE
REzAf SRARE  -A-8 223 23 23 k¥g  RR=tR  BEE GRE
REAER/ B4 RAH () (#n) g8 BERE  BESRE  HEAN HHEEH &% ZRRE
Smoothly Good Investment 14 April 2025 031 031 28,800,000 - - - — 28,800,000  Notes 3(a), 3(b)
Development Limited and 3(c)
RIEREERERLA “ECRERATRA HE3() 300 &30
Pentart Industrial Limited 14 April 2025 031 031 10,000,000 - - - — 10,000,000  Notes 3(a), 3(b)
and 3(c)
EREZERAA ZZCRERATRA HE30) 300 &30
Other distributors (Note 3(d) 14 April 2025 031 031 13,159,400 - - - — 13,159,400  Notes 3(a), 3(b)
and 3(c)
Efbnsmi 3e) ZZCRERATRA I 3(a)  3(0) R3()
Sub-Total 203,959,400 - - - — 203,959,400
At
Share options granted
to distributors on 15 May
2026 (Note 4(c))
R-E-AEIATEART
AHBREREWZ4(0)
Good Outlook Investments Limited 15 May 2026 047 0.60 — 50,000,000 — - — 50,000,000  Notes 4(a) and 4(b)
Good Outlook Investments Limited ~ ~F=A# AT AR s 40 R4b)
Asia Unite Limited 15 May 2026 047 0.60 — 50,000,000 - - — 50,000,000 Notes 4(a) and 4(b)
EMBRERAR ZZCRERATEHA 3 4(@) R(b)
Richkeen Corporation Limited 15 May 2026 047 0.60 — 50,000,000 — - — 50,000,000  Notes 4(a) and 4(b)
BYERLA ZECRFRATEA iz 4(a) R 4lb)
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Number of shares over which options are exercisable
T REREZRAYE
Closing price
of the
shares
immediately
before the
date on
which the Exercise Balance Granted Exercised Lapsed  Cancelled Balance
share options  price per asat  duringthe  duringthe  duringthe  during the asat  Vesting period,
were granted share  1January  firsthalf  firsthalf  firsthalf first half 30June exercise period,
Category/Name of Grantees Date of grant (HKS) (HKS) 2026 2026 2026 2026 2026 2026 performance targets
RihESE R R R R R R
RRERKE ZROAE ZBIRE CRIAR ZEIAF DB ZEOAE
REZAN  BRORE  -A-8 223 23 23 k¥g  RR=tR  BEE GRE
REAER/ B4 RAH () (#n) g8 BERE  BESRE  HEAN HHEEH &% ZRRE
Yingrun Digital Technology Limited 15 May 2026 047 0.60 — 33,330,000 - - — 33,330,000  Notes 4(a) and 4(b)
BRYFHEBRAR Z2ZFRATER I3t 4(a) R 4(b)
Harvest 5100 Investments 15 May 2026 047 0.60 — 30,000,000 - - — 30,000,000  Notes 4(a) and 4{b)
Limited
FESI00RABRAR ZZZAFRATER i da) Rab)
Purple Universe Limited 15 May 2026 047 0.60 — 20,000,000 - - — 20,000,000  Notes 4(a) and 4{b)
Purple Universe Limited ZEIAERATRA & 4(a) R4lb)
Sub-Total — 233,330,000 - - — 233,330,000
At
Total 401,918,800 233,330,000 3,000,000 27,000,000 — 605,248,800
@t
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The vesting of the share options granted to each of these Directors and
employees is subject to the satisfaction of certain performance targets. The
vesting of: (i) 50% of his/her share options is subject to the performance
targets in respect of the six months ended 30 June 2025 (the "First
Performance Target Period"”) being satisfied; and (ii) the remaining 50%
of his/her share options is subject to the performance targets in respect
of the year ended 31 December 2025 (the “Second Performance Target
Period”) being satisfied. In case of partial satisfaction of the performance
targets of a performance target period, the relevant batch of share option
may vest in proportion to the performance targets actually achieved (or
such other proportion not exceeding the proportion of the performance
targets actually achieved) as determined by the remuneration committee of
the Company on the recommendation of the senior management.

Within 30 days after (a) the date of publication of the interim results
announcement of the Company for the six months ended 30 June 2025
and (b) the date of publication of the annual results announcement of
the Company for the year ended 31 December 2025, the remuneration
committee of the Company shall determine, on the recommendation of the
senior management, whether each such Director and employee satisfies
his/her performance targets in respect of the First Performance Target
Period and Second Performance Target Period respectively. Subject to the
satisfaction of the relevant performance targets, a batch of share option (or
any portion thereof, as the case may be) to be vested (if any) shall vest on
the date on which the remuneration committee of the Company determines
that the performance targets in respect of the relevant performance target
period are satisfied, and becomes exercisable forthwith, in whole or in part,
up to and including 29 June 2033.

Each of these directors and employees has satisfied the performance
targets in respect of the First Performance Target Period and the Second
Performance Target Period and accordingly, 100% of their share options
have vested.

None of these employees is a participant with options and awards granted
and to be granted exceeding 1% of the shares in issue (excluding any
treasury shares) as referred to in Rule 17.06A(2)(b) of the Listing Rules or a
connected person of the Company.

Mr. DU Hui resigned as co-chief executive officer on 13 February 2026. His
share options lapsed on the same date.

Mr. LO Wai Hung exercised 3,000,000 share options during the reporting
period. The closing price of the shares immediately before the date on
which the share options were exercised was HK$0.415.
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The share options granted to independent non-executive Directors are not
subject to any performance targets.

The share options have vested on 14 April 2026, being 12 months after the
date of grant (14 April 2025) and become exercisable forthwith, in whole or
in part, up to and including 29 June 2033.

The vesting of the share options granted to these distributors is subject
to their satisfaction of certain performance targets during a period of 12
months from the date of grant (14 April 2025). In case of partial satisfaction
of the performance targets, the share option may vest in proportion to
the performance targets actually achieved (or such other proportion not
exceeding the proportion of the performance targets actually achieved)
as determined by the remuneration committee of the Company on the
recommendation of the senior management.

The remuneration committee of the Company shall determine and verify,
on the recommendation of the senior management, each distributor’s
satisfaction of the performance target within the 45 days after the expiry
of the performance target period. The share options (or any portion
thereof, as the case may be) to be vested (if any) shall vest on the date of
the completion of such determination, and become exercisable forthwith,
in whole or in part, up to and including the last trading day of the 3-year
period after the vesting date.

Each of these distributors has satisfied the performance targets and
accordingly, all their share options have vested.

None of these other distributors is a service provider with options and
awards granted and to be granted in any 12-month period exceeding 0.1%
of the shares in issue (excluding any treasury shares) as referred to in Rule
17.06A(2)(c) of the Listing Rules or a connected person of the Company.

They are existing and new distributors of the Group’s products (including
water and/or beer products) with sales channels targeting specific customer
profiles. The grant of share options to them with the performance targets
would incentivize them to continue to provide their valuable contributions
to Group's water and beer businesses, motivate them to strengthen their
long-term service commitment to the Group, and align the distributors’
interests with those of the Group. For details of the rationale for granting
share options to these distributors, please refer to the announcement of
the Company dated 14 April 2025 and the circular of the Company dated 6
June 2025.
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The vesting of the share options granted to these distributors is subject
to their satisfaction of certain performance targets during a period of 12
months from the date of grant (15 May 2026). In case of partial satisfaction
of the performance targets, the share option may vest in proportion to
the performance targets actually achieved (or such other proportion not
exceeding the proportion of the performance targets actually achieved)
as determined by the remuneration committee of the Company on the

recommendation of the senior management.

The remuneration committee of the Company shall determine and verify,
on the recommendation of the senior management, each distributor’s
satisfaction of the performance target within the 15 days after the expiry of
the performance target period. The share options (or any portion thereof,
as the case may be) to be vested (if any) shall vest on the date of the
completion of such determination, and become exercisable forthwith, in
whole or in part, up to and including the last trading day of the 30-day
period after the vesting date.

They are distributors of the Group's products (including water and/or beer
products) and had not previously been granted any share options by the
Company. The grant of share options to them with the performance targets
would motivate them to elevate their sales efforts and deepen their long-
term relationship with the Group, allowing the Group's water and beer
products to reach even more consumers across different channels. It would
also ensure that the interests of these distributors are closely aligned with
those of the Group, fostering a mutually beneficial partnership with a
sustainable growth. For details of the rationale for granting share options to
these distributors, please refer to the announcement of the Company dated
15 May 2026.

As at 1 January 2026, share options to subscribe for a maximum of

469,994,557 shares were available for grant under the refreshed

Scheme Mandate Limit and share options to subscribe for a maximum of

234,997,278 shares were available for grant under the refreshed Service

Provider Sublimit.
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On 15 May 2026, the Company granted share options to distributors of the
Group to subscribe for up to a total of 233,330,000 shares. Accordingly,
as at 30 June 2026 and the date of this report, share options to subscribe
for a maximum of 236,664,557 shares (representing approximately 4.2%
of the issued shares of the Company as at the date of this report) were
available for grant under the refreshed Scheme Mandate Limit and share
options to subscribe for a maximum of 1,667,278 shares were available
for grant under the refreshed Service Provider Sublimit. Furthermore, as
at the date of this report, share options to subscribe for 605,248,800
shares were outstanding. Therefore, as at the date of this report, a total
of 841,913,357 shares (representing approximately 14.9% of the issued
shares of the Company as at the date of this report) were available for
issue under the Share Option Scheme.

The number of shares that may be issued in respect of share options
granted under the Share Option Scheme during the first half 2026 divided
by the weighted average number of shares in issue for the period was
4.2%.

SHARE AWARD SCHEME

The Group adopted a share award scheme in 2017 (the “Share Award
Scheme”). Up to 31 December 2025, no share has been granted by the
Group to any parties under the Share Award Scheme.

The purposes of the Share Award Scheme are to (i) encourage or facilitate
the holding of shares by the selected participants; (ii) encourage and retain
certain individuals to work with the Group; and (iii) provide incentive for
the selected participants to achieve performance goals.

The Board may at its absolute discretion select any eligible participant
(including directors (including independent non-executive directors) of the
Group, employees of the Group and other persons the Board considers
have contributed or will contribute to the Group) to be a selected
participant and (a) grant new shares to be issued and allotted by the
Company under its available general mandate to such selected participant
or (b) grant existing shares to be purchased by the Company from the
market to such selected participant.
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In any financial year during the scheme period, the maximum number of
shares to be subscribed for and/or purchased by the trustee appointed
for the administration of the Share Award Scheme pursuant to the Share
Award Scheme shall not exceed 10% of the issued share capital of the
Company as at the beginning of such relevant financial year.

On each occasion when the Board instructs the trustee to purchase shares
on the Stock Exchange, it shall specify the maximum amount of funds to
be used and the range of prices at which such shares are to be purchased.
The Trustee may not incur funds more than the maximum amount of funds
or purchase any shares at a price falling outside the range of prices so
specified unless with the prior written consent of the Board. The trustee
shall purchase such maximum board lot of shares at the prevailing market
price according to the Board's instructions.

Pursuant to the transitional arrangements for share schemes as at 1
January 2023 published by the Stock Exchange, with respect to share
award schemes utilising general mandate, issuers may only grant shares
under general mandate until the second annual general meeting after 1
January 2023. Noting the expiry of the said transitional period, any future
awards to be made under the Share Award Scheme may comprise only
existing Shares purchased from the market by the trustee.

As at 1 January 2026, the Company had 5,588,278,901 shares in issue and
no share has been granted under the Share Award Scheme up to the date
of this report. Therefore, 558,827,890 shares, representing approximately
9.93% of the issued shares of the Company as at the date of this report,
were available for grant under the Share Award Scheme at the beginning
and the end of the six months ended 30 June 2026 and as at the date of
this report.
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Where any award of grant to a selected participant would result in the
aggregate of (a) the number of grant shares underlying all grants (whether
vested or not) and (b) the number of shares issued and to be issued upon
exercise of options (whether exercised or outstanding) under any share
option scheme adopted by the Company from time to time, granted to such
selected participant in the 12-month period up to and including the date
of award of such grant exceeding 1% of the issued share capital of the
Company as at the date of award of such grant, the grant shall be subject
to approval by the shareholders of the Company in a general meeting.
Where any grant is proposed to be made to a selected participant who is a
director, chief executive or substantial shareholder of the Company or any
of their respective associates or any other connected person, such grant
must first be approved by the independent non-executive directors of the
Company (excluding any independent non-executive director to whom the
grant is proposed to be made).

The Board may from time to time while the Share Award Scheme is in
force determine any criteria or periods for the grant shares to be vested or
credited, and such other restrictions or conditions in respect thereof as the
Board may in its discretion determine to be appropriate.

Subject to any early termination as may be determined by the Board, the
Share Award Scheme shall be valid and effective for a period of 10 years
commencing on the adoption date being 18 August 2017.

5% CONVERTIBLE BONDS IN PRINCIPAL AMOUNT OF
HK$297,000,000 DUE 2026

The 2025 Convertible Bonds Il were issued by the Company on 17 October
2025. Please refer to the section headed “Use of Net Proceeds from Placing of
2025 Convertible Bonds Ill” in the “Management Discussion and Analysis” of
this interim report for details of the use of the net proceeds.

During the first half of 2026, the 2025 Convertible Bonds Ill in the
aggregate principal amount of HK$22,000,000 had been converted into
a total of 40,000,000 shares of the Company and the remaining principal
amount of HK$215,000,000 was outstanding and convertible into
390,909,090 shares of the Company at the conversion price of HK$0.55
per conversion share.
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IMPACT OF CONVERTIBLE BONDS

As at 30 June 2026, there were outstanding 2025 Convertible Bonds IlI
in the principal amount of HK$215,000,000. The table below sets forth
the dilution impact of the 2025 Convertible Bonds Ill on the shares of
the Company in the event that the 2025 Convertible Bonds Ill were fully
converted based on the initial conversion price of HK$0.55 as at 30 June

2026:

o
S~

ABRRESFNTE

RZEZAFENA=Z+TH AAER
T -_AFAARBEFIELSEA
215,000,000 7T © TREFIMWR =T =X
FRA=TEMYTRIREFR0.55 BT
:gzﬁiﬂﬁ%%%mﬁﬁiﬁ'%%%
FHARRRMOERNE ST E

As at 30 June 2026

Assuming full conversion of the
2025 Convertible Bonds Ill as at
30 June 2026
BE-Z-HFTHERES
RZB-AEXA=1H

R-ZB-RERAZTH ErgaEn
Approximate Approximate
No. of Shares % No. of Shares %
ROBE  #HOBESH ROBE  HBHOEIH
Tianshan Industry Investment Limited  Tianshan Industry
Investment Limited 462,400,740 8.21 462,400,740 7.68
Tibet Water Resources Limited FRKERER AT
(Note 1) (Hizt1) 437,410,960 7.77 437,410,960 7.27
Wholeking Holdings Limited (Note 2) ~ Wholeking Holdings
Limited (#/z£2) 400,000,000 7.10 400,000,000 6.65
Junson Development Junson Development
International Limited (Note 2) International Limited
(Hist2) 37,276,000 0.66 37,276,000 0.62
Harvest Global Capital REEARREAR AR
Investments Limited 313,287,878 5.56 313,287,878 5.20
Harvest International Premium Value Harvest International
(Alternative Investments) Fund SPC Premium Value
on behalf of Harvest Water (Alternative Investments)
Resources Investment SP (Note 3) Fund SPC (X Harvest
Water Resources
Investment SP)(#7##3) 300,000,000 5.33 300,000,000 4,98
Harvest International Premium Harvest International
Value (Secondary Market) Fund Premium Value
SPC on behalf of Harvest Great Bay (Secondary Market) Fund
Investment VIII SP (Note 3) SPC (X% Harvest Great
Bay Investment VIII SP)
(Hit3) 100,000,000 1.77 100,000,000 1.66
Holders of the 2025 “E-RFAHBR
Convertible Bonds | EHINFBA — — 390,909,090 6.49
Other shareholders of the Company AR BRIEMER 3,577,903,323 63.57  3,577,903,323 59.45
Total (Note 4) ‘et (Wit4) 5,628,278,901 100.00  6,019,187,991 100.00
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Notes:

For 200,000,000 shares out of these 437,410,960 shares, please refer to the
Company’s announcement dated 14 November 2019.

HSBC International Trustee Limited as trustee of a discretionary trust set up by
Cai Kui wholly owns Silverland Assets Limited, which in turn wholly owns (a)
Hope Empire Limited, which wholly owns Wholeking Holdings Limited and is
therefore deemed to be interested in 400,000,000 shares in the Company held by
Wholeking Holdings Limited and (b) Junson Development International Limited,
which is interested in 37,276,000 shares in the Company. For details, please refer
to pages 87 to 92 of this report.

Each of Harvest International Premium Value (Alternative Investments) Fund SPC
on behalf of Harvest Water Resources Investment SP and Harvest International
Premium Value (Secondary Market) Fund SPC on behalf of Harvest Great Bay
Investment VIII SP is held as to 100% by Harvest International Capital Management
Limited.

The percentages may not add up to 100% due to rounding.

For the dilutive impact on earnings/loss per share, please refer to note 10

to the condensed consolidated financial statements.
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(1) #1£437,410,960 Bz % 17 & H 9 200,000,000
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Silverland Assets Limited » 1% 2 & 812 Bl
2 &% 5 (a) Hope Empire Limited® E2#&
# A Wholeking Holdings Limited - & i #
18 B Wholeking Holdings Limited 75 7
/X 71400,000,000 i B fn B 2 K (b)
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DIRECTORS' AND CHIEF EXECUTIVE'S INTERESTS IN SHARES

As at 30 June 2026, the interests and short positions of the Directors
and chief executive of the Company in the shares, underlying shares and
debentures of the Company and its associated corporations (within the
meaning of Part XV of the SFO), which are required to be recorded in
the register maintained by the Company under Section 352 of the SFO or
notified to the Company and the Stock Exchange pursuant to the Model
Code were as follows:

(i) Long positions in shares of the Company:

EERFETHAERROTHES
RZZEZRERA=+TH BFERAR
KﬁﬁAA$$ T&ﬁﬁﬂﬁmﬁﬁﬁ
HIBRHIZE XV I ER ) HRD « HEK
h BERETEERBEESMPEHOE
352 (EIREARAR TﬁEZ§£%WEﬁ

HRBRETAEMGAR 5 32 P 2
BERRBWT

(i) ARERMOEFR

o/
P
Approximate
percentage of
No. of ordinary shareholding
Name of Director Capacity shares held (Note 1)
BREMNE D
EEnE 227) FisEEREE (Mt 1)
Mr. CHOW Wai Kit Beneficial owner 1,000 0.00001%
EEGEE EnBEEA
Ms. JIANG Xiaohong Beneficial owner 10,000 0.00017%
ZEEI 7+ EREEA
Mr. CHEN Di (Note 2) Interest of controlled corporation 313,287,878 5.56%
PR E(BEE2) ZIEEERNER

Note: (1)  Based on 5,628,278,901 shares in issue as at 30 June 2026.

(2) Mr. CHEN Di owns more than 30% of voting interests over Harvest
Global Capital Investments Limited, which in turn holds as the
discretionary investment manager on behalf of various managed
accounts a total of 313,287,878 shares in the Company. Accordingly,
Mr. CHEN is deemed to be interested in a total of 313,287,878
shares in the Company.
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Long position in share options (i BRENTE
o/
~
Name of Director Exercise No. of Approximate
or Chief Executive Date of Exercise price per underlying percentage
Officers Capacity grant period share shares (Note 1)
£ BOEDL
THARNEE &t Rit A H T BRITEE HERBHE GERD
Directors
Bz
Mr. CHOW Wai Kit Beneficial owner 14 April 2025 Note 2 HK$0.31 27,000,000 0.47%
EEAEE ERABA “ECRENATMAE  ME2 03187
Mr. CHENG Gwan Sing Beneficial owner 14 April 2025 Note 2 HK$0.31 27,000,000 0.47%
BHREE EnEAA “ECRENATMAE  ME2 03187
Mr. YUE Zhigiang Beneficial owner 14 April 2025 Note 2 HK$0.31 27,000,000 0.47%
FREAE ERABA “Z-RFWMATIA M2 03187
Ms. JIANG Xiaohong Beneficial owner 14 April 2025 Note 2 HK$0.31 27,000,000 0.47%
ZEM 2+ ERABA “Z-RFWMATIA M2 03187
Dr. ZHANG Chunlong Beneficial owner 14 April 2025 From 14 April 2026 HK$0.31 3,000,000 0.05%
to 29 June 2033
(Note 3)
REREL BaHAA “TORFEATME A-FOAFMATEA 031ET
I=Z==%
RAZTAB(MEES)
Ms. LIN Ting Beneficial owner 14 April 2025 From 14 April 2026 HK$0.31 3,000,000 0.05%
t0 29 June 2033
(Note 3)
MELZL ERABA “Z-RENA+TEA  BHZE-AFRATEE 0318
H-ZT==F

AAZTRAEES3)
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~~
Name of Director Exercise No. of  Approximate
or Chief Executive Date of Exercise price per underlying percentage
Officer Capacity grant period share shares (Note 1)
£ BHEDL
THAREE 4 RitiAH T BRTEE HEROHE GESD
Chief Executive Officer
THAR
Mr. WANG Dong Beneficial owner 14 April 2025 Note 2 HK$0.31 27,000,000 0.47%
ER%4E EalaA “T-RFMATHEA ME2 031587
Notes: B

86

(1) Based on 5,628,278,901 shares in issue as at 30 June 2026.

(2)  Each of these directors and employees has satisfied the performance
targets in respect of the First Performance Target Period and the Second
Performance Target Period. Accordingly, 100% of their share options have
vested as at 30 June 2026 and are exercisable, in whole or in part, up to
and including 29 June 2033.

(3)  The share options granted to independent non-executive Directors are not
subject to any performance targets.

Please refer to the section headed “Share Option Scheme” in this

report for details of the share options granted to the Directors and
chief executive officer.
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DISCLOSEABLE INTERESTS OF SHAREHOLDERS UNDER THE

SECURITIES AND FUTURES ORDINANCE

As at 30 June 2026, the following persons had an interest or short position

in the shares or underlying shares of the Company which were recorded in

the register required to be kept by the Company under Section 336 of the

OTHER INFORMATION
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REFSFRPEROARRNATIRERE

m

RZZZRFAA=TH " TIHALRRIE
BH LB EDIE 3B IGERERBALDARF
EME MR A R R B KRR A

SFO: BAERIAR -
© ’
o~
Approximate
Number of  percentage of
Long/short shares/ shareholding
Name position Capacity underlying shares (Note 1)
RESAEDL
e,/ E8 HE/ %R a6 B4,/ HERHNEE (&£ 1)
Tianshan Industry Investment Limited Long position Beneficial owner 462,400,740 8.21%
Tianshan Industry Investment Limited e ERfAA
Khorgos Tianshan No.1 Industrial Investment ~ Long position Interest of controlled
Fund Limited Partnership (Note 2) corporation 462,400,740 8.21%
ERRORL-REFREECARAMELE HE REEENER
(H5E2)
NERLEXREESERERAA Long position  Interest of controlled
(Notes 2 & 3) corporation 462,400,740 8.21%
MEALEFREEEERARLA e REEBNER
(H2 &3)
METRRE(EE)ERELAA Long position  Interest of controlled
(Notes 2, 3 & 4) corporation 462,400,740 8.21%
MEERERE(EE)EREELT e REEENER
(M2 -3 &4)
NERATRBREARBNBAEEEE Long position  Interest of controlled
EELEE (Notes 2,3 & 4) corporation 462,400,740 8.21%
MERERE R ARKNEAEEEE e REEEmER
EERZE® (MiE2 384
BELREEREERBEREALT Long position  Interest of controlled
(Notes 2, 3 & 5) corporation 462,400,740 8.21%
RELREXREEREREAAR e REEBNER
(F5F2 -3 8&5)
RELREERNERAA Long position  Interest of controlled
(Notes 2, 3,5 & 6) corporation 462,400,740 8.21%

HERREERHERDA
(M32-3-586)

e

REEENED
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Approximate
Number of percentage of
Long/short shares/ shareholding
Name position Capacity underlying shares (Note 1)
REBNEDL
e/ 4% #E/ %R 54 K/ ERRGNHE (HHEE1)
RRESREBRAETLR Long position  Interest of controlled
(Notes 2, 3,5 & 6) corporation 462,400,740 8.21%
hRESREFREERA e REEENER
(H3¥2+3-58&6)
Tibet Water Resources Limited (Note 7) Long position Beneficial owner 437,410,960 7.77%
FRKERBRAR (FE7) e ERBEA
Maple Essence Investments Limited (Note 8) Long position Interest of controlled
corporation 437,410,960 7.77%
BEREBERNT (F158) HE R BN R
True Asset Holdings Limited (Note 9) Long position Interest of controlled
corporation 437,410,960 7.77%
True Asset Holdings Limited (Ffiz£9) e XA R
Mr. WANG Peter Jian (also known as Long position Interest of controlled
Mr. WANG Jian Peter) (Notes 9 & 10) corporation 437,410,960 7.77%
TREL (WE9&10) e R R ER
Wholeking Holdings Limited Long position Beneficial owner 400,000,000 7.10%
Wholeking Holdings Limited HE EREBA
Hope Empire Limited (Note 11) Long position Interest of controlled
corporation 400,000,000 7.10%
Hope Empire Limited (B 11) e R FER R
HSBC International Trustee Limited (Note 12) Long position Trustee 437,276,000 7.76%
HSBC International Trustee Limited (P 12) e BEA
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OTHER INFORMATION
Hitr &

o/
Approximate
Number of  percentage of
Long/short shares/ shareholding
Name position Capacity underlying shares (Note 1)
RESAEALL
nE/ 28 "R/ KR 54 B4,/ HERGNEE (H=E1)
Cai Kui (Note 12) Long position Founder of a
discretionary
trust who can
influence
how the trustee
exercises
its discretion 437,276,000 7.76%
£% (fti12) HE AR EXEAN
T6EEm
ERABBETRLA
Harvest International Capital Management Long position Interest of controlled
Limited (Note 13) corporation 400,000,000 7.10%
Harvest International Capital Management iE REEENER
Limited (FfizE13)
Harvest Global Capital Investments Limited Long position Investment manager 313,287,878 5.57%
REERREBRAR e REKE
Notes: BisE

(1) Based on 5,628,278,901 Shares in issue as at 30 June 2026.

(2)  Khorgos Tianshan No.1 Industrial Investment Fund Limited Partnership holds 100%

equity interest in Tianshan Industry Investment Limited and is therefore deemed to
be interested in the 462,400,740 shares in the Company held by Tianshan Industry

Investment Limited.

(3) Khorgos Tianshan No.1 Industrial Investment Fund Limited Partnership is held as

to 0.66% by and is accustomed to act in accordance with the directions of 7
BRILEXREESBTEARADR. Therefore, MBRILEXREESEERARAD
Al is deemed to be interested in the 462,400,740 shares in the Company held by

Tianshan Industry Investment Limited.

5100 kI BRA A

RER =T = FA=1H5628,278,901
BEETROEE -

ERRENAL-—REXREESHERSE
% O ¥ ¥ ATianshan Industry Investment
Limited 100% fx#& - H It #18 AR Tianshan
Industry Investment Limited B35 #4522 7]
462,400,740 (R AR 7 H 4 A 2

ERRTRU-—REEREESARERD
EMTEALEEREECEREBER ARG
B066% RERBEFEBRLEXERAER
CERERAAMNESTE . At #1588
ANEXERELEGERARAAHGE AR
Tianshan Industry Investment Limited fri5 74
HA D B 462,400,740 JRAR(D AP A LS
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(4)
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e RIE(EE)ERET DR holds 46.36% equity interest in Khorgos Tianshan
No.1 Industrial Investment Fund Limited Partnership. ¥E4 RIRE(EE)ARS
fEA8] also holds 30% equity interest in ¥BRILEXREESEEERAH.
Therefore, MBS AR E(EE)ARE(T AR is deemed to be interested in the
462,400,740 shares in the Company held by Tianshan Industry Investment Limited.

MBATREAEARMNEEELEEEEEEZEE wholly owns MEBESREE
(EE)EREMERF. Therefore, MBEREREARARBNEEAELEERZE
@ is deemed to be interested in the 462,400,740 shares in the Company held by
Tianshan Industry Investment Limited.

HELRREEREERARETAF holds 30% equity interest in FiE K ILIEERE
H&EEARAR and is deemed to be interested in the 462,400,740 shares in the
Company held by Tianshan Industry Investment Limited.

HERFEEERMER DA holds 33.11% equity interest in Khorgos Tianshan No.1
Industrial Investment Fund Limited Partnership. Further, HERREBERHBR QA
wholly owns REZREXKREEREREMLAR. Therefore, BERREE KRN
PR A 7] is deemed to be interested in the 462,400,740 shares in the Company held
by Tianshan Industry Investment Limited.

FRESHERRETAT, directly and indirectly through its subsidiaries, holds
51.17% equity interest in REZRREERNERADF. Therefore, FREGKER
[REMEAR is deemed to be interested in the 462,400,740 shares in the Company
held by Tianshan Industry Investment Limited.

Tibet Water Resources Limited is held as to 100% by Maple Essence Investments
Limited, which is in turn wholly-owned by True Asset Holdings Limited. Tibet
Water Resources Limited holds 437,410,960 shares in the Company. For
200,000,000 shares out of these 437,410,960 shares in the Company, please refer
to the Company’s announcement dated 14 November 2019.
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FReMREEEE)ERETLRKAE
BREGTRL-FEEREECAREED
$4636%HIE- MELRREER)ER
BAARNHAENERLEEREESE
BERRAAZ0%MKE - ALt - FrE2 AR
E(EE)BRE TR FES A MTianshan
Industry Investment Limited P54 B AN A 7)
462,400,740 R P A R o

HMBRETRE AR ARBNBEEEEEEE
BLEg2AAESRBE(EE)A
REMLAA Bt TERETHELRA
REFNBEEEEEEERZEEHAE RN
Tianshan Industry Investment Limited fT45 4
AR 7] 462,400,740 B e A A -

RELREXREEEERECLDAFEN
BRUEEREECERBRLA30%K
12 KA AR Tianshan Industry Investment
Limited FfT#5 7 89 7K 2 7 462,400,740 FR B 4
REAER ©

REZREEROERAABEERRAX
W—REXREECEREBLE33.11% K
Boltih RERREERHERAFTZE
BERBLREXREAEEERAEELA -
At - RERREERM AR R SR RR
Tianshan Industry Investment Limited fi#5 4

B 5] 462,400,740 BAAA o B A A

FRESKEERETAR(EERAEBIE
NEMEE)FERERREERNDER AR
51.17% it - Bt - FRESREFREAE
R AR AR Tianshan Industry Investment
Limited BT #5 & #9452 & 462,400,740 f& i 7
AR o

FARKERBR A B HAEREBR AR
B100% @ MEREBR DA HTrue Asset
Holdings Limited2 & # A - BEIKERA
BB A AR R437,410,960 8% B 15 ©
BB % RN B]1437,410,960 M Bk 10 & B9
200,000,000 17 - BLHMARARIBBHAZ
Z-NF+—ATHEAZAL -



(1

(12)

Maple Essence Investments Limited holds 100% equity interest in Tibet Water
Resources Limited and is therefore deemed to be interested in the 437,410,960
shares in the Company held by Tibet Water Resources Limited. Maple Essence
Investments Limited is wholly-owned by True Asset Holdings Limited.

True Asset Holdings Limited holds 100% equity interest in Tibet Water Resources
Limited through Maple Essence Investments Limited. Therefore, True Asset
Holdings Limited is deemed to be interested in 437,410,960 shares in the
Company held by Tibet Water Resources Limited.

True Asset Holdings Limited is wholly-owned by Mr. WANG Peter Jian. Therefore,
Mr. WANG Peter Jian is deemed to be interested in 437,410,960 shares in the
Company held by Tibet Water Resources Limited. For the purpose of the SFO,
the spouse of Mr. WANG Peter Jian has a duty of disclosure in relation to the
said 437,410,960 shares in the Company. The interest disclosed by the spouse
of Mr. WANG Peter Jian is owned by Mr. WANG Peter Jian which is also deemed
to be attributed to the spouse of Mr. WANG Peter Jian pursuant to the SFO for
disclosure purposes. Nevertheless, she has no interest, legal or beneficial, in those
shares in the Company.

Hope Empire Limited wholly owns Wholeking Holdings Limited and is therefore
deemed to be interested in the 400,000,000 shares in the Company held by
Wholeking Holdings Limited.

HSBC International Trustee Limited as trustee of a discretionary trust set up by Cai
Kui wholly owns Silverland Assets Limited, which in turn wholly owns (a) Hope
Empire Limited, which is deemed to be interested in 400,000,000 shares in the
Company and (b) Junson Development International Limited, which is interested
in 37,276,000 shares in the Company. Therefore, both HSBC International Trustee
Limited and Cai Kui are deemed to be interested in an aggregate of 437,276,000
shares in the Company.

()

(12)
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MEREERAAFAABKERERRA
100% R - FUL R AR ARKERAER
DA FAEA B AR F1437,410,960 A& R 17
AR - MEREBRAFHTrue Asset
Holdings Limited 2 & A °

True Asset Holdings Limited® &l E&
BRAAFBAETEKERARRF100% K
7o A Itk True Asset Holdings Limited #
BAERAREKERBERARMFANAAT
437,410,960 BR AR {7 b A 1% -

True Asset Holdings Limited i £ B %t £ &
BEA - At TRESWRARAERKE
RB R A AT A ) R A 7 437,410,960 %
BOFEERE  BTEFRPERHM
BE TREENEBEEETHZARA
437,410,960 % A% 3 /E H R 58 - £ ER S48
REMEENESEmIRAEMBEEMN
MATEBENER REZEHFRBEEH -
ZERGOERARTIRLENRE - A
- REHZERDAROESTAEER

Ngoade sy

=i

i

o

)

£

Hope Empire Limited® & # 4 Wholeking
Holdings Limited » [ 1t %% 18 7 7 Wholeking
Holdings Limited FT#5 7 #4522 & 400,000,000
MRt A R o

HSBC International Trustee Limited {E/A&%5%
AR BB R EA 2B A Silverland
Assets Limited » i Silverland Assets Limited
2 4 % 5 (a) Hope Empire Limited (% 2 A
AR B ¥EB 7K A §400,000,000 A% % 17 ) 1
%) X (b) Junson Development International
Limited (% 2 &) % & & 2t 537,276,000 %
% 17 89 # % ) o A Ik - HSBC International
Trustee Limited REEHHR AEBALRAE
#£437,276,000 i i 15 1) 2w o
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(13) Each of Harvest International Premium Value (Alternative Investments) Fund SPC
on behalf of Harvest Water Resources Investment SP and Harvest International
Premium Value (Secondary Market) Fund SPC on behalf of Harvest Great Bay
Investment VIII SP is held as to 100% by Harvest International Capital Management
Limited. Therefore, Harvest International Capital Management Limited is deemed
to be interested in the 300,000,000 shares in the Company held by Harvest
International Premium Value (Alternative Investments) Fund SPC on behalf of
Harvest Water Resources Investment SP and the 100,000,000 shares in the
Company held by Harvest International Premium Value (Secondary Market) Fund
SPC on behalf of Harvest Great Bay Investment VIII SP.

Save as disclosed above, as at 30 June 2026, the Directors and the chief
executive of the Company were not aware of any other person (other than
the Directors and the chief executive of the Company) who had, or was
deemed to have, interests or short positions in the shares or underlying
shares of the Company which would fall to be disclosed to the Company
and the Stock Exchange under the provisions of Divisions 2 and 3 of Part
XV of the SFO, or which were recorded in the register required to be kept
by the Company under Section 336 of the SFO, or as otherwise notified to
the Company and the Stock Exchange.

PURCHASE, SALE OR REDEMPTION OF SHARES

During the first half 2026, neither the Company nor any of its subsidiaries
have purchased, sold or redeemed any of the Company's shares.
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(13) Harvest International Premium Value
(Alternative Investments) Fund SPC (&
Harvest Water Resources Investment SP)
N Harvest International Premium Value
(Secondary Market) Fund SPC (X3 Harvest
Great Bay Investment VIII SP) 35 g Harvest
International Capital Management Limited
# B100% > A It Harvest International
Capital Management Limited & &R
Harvest International Premium Value
(Alternative Investments) Fund SPC (X%
Harvest Water Resources Investment SP)fT#5
A #300,000,000 & 28 22 A1 i £ LA & Harvest
International Premium Value (Secondary
Market) Fund SPC (X% Harvest Great Bay
Investment VI SP)ATH5% £ 100,000,000 f&
RRBIRG P HE#ER o
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THE BOARD OF THE COMPANY
EXECUTIVE DIRECTORS

Mr. CHOW Wai Kit
Mr. CHENG Gwan Sing
Mr. YUE Zhigiang

NON-EXECUTIVE DIRECTORS

Ms. JIANG Xiaohong
Mr. XIE Kun
Mr. CHEN Di (Chairman)
Mr. WEI Zheming
(resigned on 10 June 2026)

INDEPENDENT NON-EXECUTIVE DIRECTORS

Dr. ZHANG Chunlong
Ms. LIN Ting
Ms. ZHENG Jue
Mr. LO Wai Hung
(retired on 26 June 2026)

CO-CHIEF EXECUTIVE OFFICERS

Mr. WANG Dong
Mr. DU Hui
(resigned on 13 February 2026)

COMPANY SECRETARY
Mr. CHOW Wai Kit

AUTHORISED REPRESENTATIVES

Mr. CHOW Wai Kit
Mr. CHENG Gwan Sing

INDEPENDENT EXTERNAL AUDITOR

HLB Hodgson Impey Cheng Limited
Certified Public Accountants

LEGAL ADVISOR - AS TO HONG KONG LAW
Sit, Fung, Kwong & Shum, Solicitors
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CORPORATE INFORMATION
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LEGAL ADVISOR — AS TO CAYMAN ISLANDS LAW

Conyers Dill & Pearman

REGISTERED OFFICE

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

HEADQUARTERS AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

Unit D, 23rd Floor, United Centre
95 Queensway, Admiralty
Hong Kong

HONG KONG BRANCH SHARE REGISTRAR

Union Registrars Limited

Suites 3301-04, 33/F.

Two Chinachem Exchange Square
338 King's Road

North Point, Hong Kong

Phone: +852 2849 3399

Fax: +852 2849 3319

PRINCIPAL SHARE REGISTRAR AND TRANSFER OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square, Hutchins Drive

P.O. Box 2681, Grand Cayman, KY1-1111
Cayman Islands

WEBSITES TO ACCESS COMPANY INFORMATION*

http://www.twr1115.net
http://www.hkexnews.hk

STOCK CODE ON MAIN BOARD OF THE STOCK EXCHANGE

1115

* contents of the websites do not form part of this Interim Report

94 5100 XIZANG GLACIER COMPANY LIMITED | INTERIM REPORT 2026

FEEE-ERREREER
FRIBEA M E TSP

AMBREE

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

ARREBITRERME

BB
LETEB IS
M—HL23BDE

ERROBERIE
BEBSHBLBRAT
BB A

HEE 3385
ERR 5 ES 2 8
33123301-04 %

E:E 0 +852 2849 3399
#E : +852 2849 3319

FERDEIRBFE

Conyers Trust Company (Cayman) Limited
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