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CORPORATE PHILOSOPHY

TEEZ

OUR VALUES

We strive to be a GREAT company in all of our operations
and dealings with people. The GREAT values are

the foundation of our Company, and provide a core
commitment to achieve the best we can for all of
G-Resources’ stakeholders.

GREAT VALUES

GROWTH in value for all our stakeholders

RESPECT for our people, our communities and
all stakeholders

EXCELLENCE in everything we do
ACTION to deliver on our commitments
TRANSPARENCY openness, honesty and good governance

G-Resources is a company listed on the Hong Kong Stock Exchange

focusing on financial services business, principal investment business,

money lending business and real property business (HKEx: 1051).
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CORPORATE INFORMATION
ASEH

BOARD OF DIRECTORS
Non-Executive Director

Ms. Li Zhongye, Cindy, Chairperson

Executive Directors

Mr. Leung Oi Kin

Mr. Leung Wai Yiu, Malcoln
Independent Non-Executive Directors
Mr. Lo Wa Kei, Roy

Mr. Chen Gong

Mr. Martin Que Meideng
EXECUTIVE COMMITTEE
Mr. Leung Oi Kin

Mr. Leung Wai Yiu, Malcoln
AUDIT COMMITTEE

Mr. Lo Wa Kei, Roy, Chairman

Mr. Chen Gong

Mr. Martin Que Meideng
REMUNERATION COMMITTEE

Mr. Lo Wa Kei, Roy, Chairman
Mr. Chen Gong

Mr. Martin Que Meideng
NOMINATION COMMITTEE

Ms. Li Zhongye, Cindy, Chairperson
Mr. Chen Gong

Mr. Martin Que Meideng
COMPANY SECRETARY

Mr. Leung Oi Kin

AUDITOR

Moore CPA Limited
Registered Public Interest Entity Auditors
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Hong Kong: Raymond Siu & Lawyers
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PRINCIPAL BANKERS

Industrial and Commercial Bank of China (Asia) Limited

Shanghai Pudong Development Bank Co., Ltd.
Huaxia Bank (Hong Kong Branch)

Bank of China (Hong Kong) Limited

Hang Seng Bank Limited

Citibank, N.A.

SHARE REGISTRARS
Hong Kong

Union Registrars Limited

Suites 3301-04, 33/F

Two Chinachem Exchange Square
338 King’s Road

North Point, Hong Kong

Bermuda

Ocorian Services (Bermuda) Limited
Victoria Place, 5th Floor

31 Victoria Street

Hamilton HM 10

Bermuda

REGISTERED OFFICE

Victoria Place, 5th Floor
31 Victoria Street
Hamilton HM 10
Bermuda

HEAD OFFICE AND PRINCIPAL PLACE
OF BUSINESS

Room 1801, 18/F

Capital Centre

No. 151 Gloucester Road
Wanchai, Hong Kong

WEBSITE

WWW.g-resources.com
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EEREREEEREENE

NON-EXECUTIVE DIRECTOR
Li Zhongye, Cindy

Ms. Li Zhongye, Cindy, aged 58, was appointed as the
chairperson of G-Resources Group Limited (the “Company”)
and a non-executive director of the Company (the
“Director(s)”), on 12 October 2018. Ms. Li has over twenty
years of experience in finance and information technology
industry and possesses extensive corporate management
experience. She has been a director of ZHRH Corporation
(whose shares are listed on the OTC market of the United
States, trading symbol: ZHEC) since March 2022. She served
as a board director of WeAreHAH. Ms. Li obtained a Bachelor
of Medicine from Capital Medical University in 1992.

EXECUTIVE DIRECTORS
Leung Oi Kin

Mr. Leung Oi Kin, aged 52, was appointed as an executive
Director and the company secretary of the Company on 8
November 2016 and 16 December 2016, respectively. Mr.
Leung is also a member of the executive committee of the
Company (the “Executive Committee”) and a director of
various subsidiaries of the Company. He has more than twenty
years of experience in accounting and financial management.
He is a professional accountant and a fellow member of the
CPA Australia. He is currently serving as an independent
non-executive director of Austar Lifesciences Limited (whose
shares are listed on the Main Board of The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”), stock code:
06118.HK), International Genius Company (whose shares
are listed on the Main Board of the Stock Exchange, stock
code: 00033.HK) and China Harmony Auto Holding Limited
(whose shares are listed on the Main Board of the Stock
Exchange, stock code: 03836.HK). Mr. Leung also worked
in PricewaterhouseCoopers audit and assurance services
team. Mr. Leung obtained a Bachelor of Commerce from The
University of Adelaide, Australia in 1997, and a Master of
Business Administration with honours from The University of
Chicago Booth School of Business, the United States in 2022.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

Leung Wai Yiu, Malcoln

Mr. Leung Wai Yiu, Malcoln, aged 44, was appointed as an
executive Director on 16 April 2018. Mr. Malcoln Leung is
also a member of the Executive Committee and the Chief
Investment Officer of the Company. He is primarily responsible
for investment, asset management and strategic planning
of the Company and its subsidiaries (collectively, the
“Group”), as well as formulating the Group’s overall business
development directions and asset allocation strategies. He
is also responsible for the day-to-day operations and overall
management and development of the Group’s business. He is
a director of various subsidiaries of the Company. Mr. Malcoln
Leung has over twenty years of extensive experience in asset
management, investment banking and technology industry,
based in the United States, Singapore and Hong Kong. Prior
to joining the Group in 2017, Mr. Malcoln Leung held key
positions in various multinational financial institutions and
investment banks, including Bank of America Merrill Lynch,
Standard Chartered and HSBC, and he was responsible for
leading global private equity investments and cross-border
merger and acquisition transactions, covering different
industries such as technology, real estate, financials, insurance
and healthcare. Mr. Malcoln Leung obtained a Master of
Business Administration from the Massachusetts Institute of
Technology, the United States in 2008.

INDEPENDENT NON-EXECUTIVE DIRECTORS
Lo Wa Kei, Roy

Mr. Lo Wa Kei, Roy, aged 55, was appointed as an independent
non-executive Director on 17 July 2017. Mr. Lo is a practicing
accountant in Hong Kong and is a certified public accountant
in Hong Kong, a fellow member of the Hong Kong Institute
of Certified Public Accountants, a fellow member of CPA
Australia and a fellow of the Institute of Chartered Accountants
in England and Wales. He serves as the managing partner of
SHINEWING (HK) CPA Limited, a full-service accounting and
consulting firm engaged in the provision of, among other things,
audit and business advisory services. He is also a member of
the 14" Shanghai Committee of the Chinese People’s Political
Consultative Conference, the Asia Pacific Regional Chair
of the Praxity Conferences, the President of the Hong Kong
Independent Non-Executive Director Association from 2021 to
2022 and the Divisional President 2019 — Greater China of CPA
Australia. Mr. Lo has over thirty years of experience in auditing,
accounting, risk management and finance and has been
serving as an independent non-executive director of Quam
Plus International Financial Limited (whose shares are listed on
the Stock Exchange, stock code: 00952.HK). Mr. Lo also acts
as an independent non-executive director of New Hope Dairy
Company Limited (whose shares are listed on the Shenzhen
Stock Exchange, stock code: 002946.SZ). He served as an
independent non-executive director of a number of companies
listed on the Stock Exchange in the past, including Wan Kei
Group Holdings Limited (whose shares are listed on the Stock
Exchange, stock code: 01718.HK) and China Oceanwide
Holdings Limited (which was delisted on 24 April 2025). Mr.
Lo obtained a Bachelor of Business Administration from The
University of Hong Kong in 1993, and a Master of Professional
Accounting from The Hong Kong Polytechnic University in
2000.
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BIOGRAPHICAL DETAILS OF DIRECTORS AND SENIOR MANAGEMENT

EERSREBEREFE

Chen Gong

Mr. Chen Gong, aged 56, was appointed as an independent
non-executive Director on 3 February 2017. Mr. Chen has
more than twenty years of extensive experience in finance
management, mergers and acquisitions, financing, negotiation
and restructuring in a cross-culture environment. Mr. Chen has
participated in various cross-border mergers and acquisitions
and financing transactions. Mr. Chen is the founder and
the managing director of DoubleOcean Financial Group, a
financial advisory company that facilitates the cross-border
investments between North America and China. He had also
been involved in the management of various public companies
listed on the Toronto Stock Exchange, serving in the capacity
of director and/or chief executive officer/chief financial officer.
Mr. Chen worked in various financial management positions
at two Fortune 100 companies in the United States for about
eight years. Mr. Chen obtained a Bachelor of International
Economics from Peking (Beijing) University in 1992, and a
Master of Business Administration from The University of
Arizona, the United States in 1997. He is a Certified Public
Accountant (CPA) in the United States.

Martin Que Meideng

Mr. Martin Que Meideng, aged 65, was appointed as an
independent non-executive Director on 3 February 2017. Mr.
Que has over twenty-nine years of extensive experience in
North American financial investment and management, and
as a Certified Financial Planner in North America, covering
tax planning, investment and risk management. Mr. Que is
the president and the owner of Allvista Financial and Planning
Services Inc., British Columbia, Canada and serves as a
senior vice-president of agency development at Citistar
Financial, British Columbia, Canada. Mr. Que also served as
the chief financial officer of Blue-O Technology Inc., British
Columbia, Canada, a fuel cell technology company. He is
a member of the Million Dollar Round Table (MDRT) of The
Premier Association of Financial Professionals®, a Certified
Financial Planner of the Financial Planning Standards Council
and a Chartered Life Underwriter of The American College of
Financial Services. Mr. Que obtained a Bachelor of Engineering
from Wuhan College of Geology in 1983, and a Master of
Science from Wuhan College of Geology in 1986.

SENIOR MANAGEMENT
Chan Chun Fung

Mr. Chan Chun Fung, aged 42, is a director and the
general manager of Funderstone Securities Limited (“FSL”),
Funderstone Futures Limited (“FFL”) and Funderstone Asset
Management (HK) Limited (“FAML”). Mr. Chan has over
ten years of experience in the financial services industry.
Since 2012, he has been licensed under the Securities and
Futures Ordinance (Chapter 571 of the Laws of Hong Kong)
(the “SFO”) as a responsible officer for type 1, type 2, type
4, type 5 and type 9 regulated activities, and as a licensed
responsible officer for FSL, FFL and FAML. Mr. Chan has built
his strongest expertise in middle to back office operations,
information technology, client services and business
development. Mr. Chan obtained a Bachelor of Commerce
from Curtin University of Technology, Australia in 2007.

PR oh
BRI EE 565 M_E—+EtF_A=ZHE
¥Eﬁﬁi#ﬂﬁ%$ REERBE XS
S THYKEE B BE RHAREAS
HEEA _+HFELELR - RLEgL2ES
ﬁ%%ﬁ%&ﬂﬁ SR ER BEER
CREBZARAMNESTHALEE ZUB
%ﬁ AN RELEZEPEZENER
é$&§oﬁﬁ“ﬁ$g@%%m%ﬁ%%
ARG ETZARAR Y EITESER
RITHRER BEFEUEE 2B -RELEg R
B MEME1008 AR EETTRMKE B
BUONF-BREER - N NLZ_FREFILER
ﬁﬂl%%@égiﬂu.mm Aht&E

SEETMNENRARIHERBR T L4
ES

1&27% B & stAme

HisE

RigEkE 65 R-_E—+tHE-A=H
EZEABY 3!5%%17%? BR 4t £ R 4L =8t
BREREREFTAEABB - TLFLEL
BhkAIEFMPEREE REREHE -

REHRKRERE -BRELEAME XTSI EF
f kb 55 & Allvista Financial and Planning
Services Inc. Z @ EFHEA AREEMERXR
Tﬁ‘]ﬁﬁqmttﬁﬁﬁé\cmstar Financial Z #
FAEERINBH - BAEETSETNERT
ﬁlJ@?mttﬁﬁéWﬂ b 3% fif A @ Blue-0O
Technology Inc. ZERMBE - BRZR
BREZEALTZERABAERRZ 228 -
Financial Planning Standards Council Z
=T i B4 75 4R 81 B & The American College
of Financial Services Z & A2 {READ -
BAEER - NN\ Z=ZF0F ‘k/%f@%fﬂﬁmlk
BLrEGg TR —NANASNEFRERZHE S
Prif E1E T84y o

BREERE
R 142 g

FRIE & & &+ 425 A Funderstone
Securities Limited ([FSL ] ) * Funderstone
Futures Limited ([FFL |) X Funderstone
Asset Management (HK) Limited
([FAML] )W ESHALE - REEHEEE T
FHNERRBETELBR BT ——_F &
B (EHZRBERG) (HBEHFE571F)
(f (BEHERBEKDY HNEBETAEEAEMNE

CEHEEITEAE F208 - F488 F5HE K
ﬁmﬁﬁﬁ%%@vﬁ%EFa_WL&MML
MFEEEABE - BRELEEFELRAZEE B
BE REREEEFRERFEER T Z2HM
HEME - REER S L FEBB AR
BRI REmEE LB -

6 G-RESOURCES GROUP LIMITED 2026 INTERIM FINANCIAL REPORT



MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS REVIEW AND RESULTS

Below is a summary of the financial information of the Group:

R R R

EBOBERES

UTRAEEMBERRE

For the six months ended

30 June
B#E=ZAA=+BIL~<EA
2026 2025
ZEDRE —E-RF
USD’000 USD’000
FERT FET
Revenue W 2= 26,085 13,943
Other income EylA 6,054 9,996
Administrative expenses THMX (5,005) (4,285)
Fair value changes of financial assets BEAFEFHEEEEHTA
at fair value through profit or loss B& ([BATEAEER
(“FVTPL") HE#8gt ABR])Z
EMEEZATEES (38,136) 36,318
Provision for expected credit losses on ~ E#HE LM EEEHREE
financial assets, net B F 5 (476) (448)
Decrease in fair value of investment WEMEZ A FERD
properties - (2,834)
Other gain, net He ks #58 6,280 6,608
EBITDA EBITDA (4,803) 59,654
(Loss)/profit before taxation (Note) A (E518) /FB (FIsE) (5,132) 59,324
Taxation I8 (454) (45)
(Loss)/profit for the period HAR (&18) /F)E (5,586) 59,279
Analysis of external revenue by REESEE S 2
operating segment: W 25 53 4
(i) Financial Services Business () =SERRBEES 1,536 1,073
(i) Principal Investment Business (i) BEREED 23,934 12,698
(iiiy  Real Property Business iy FHEXER 615 172
Analysis of results by operating RESSEEASTZEESH:
segment:
0 Financial Services Business (i) B AR5 75 4,466 5,489
(i) Principal Investment Business (i) BEEREEB (14,288) 49,046
(iiiy  Real Property Business iy FHEXER 483 446

Note:

The (loss)/profit before taxation included segment results,

unallocated other income, unallocated corporate expenses and
fair value changes of investment properties.
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MANAGEMENT DISCUSSION AND ANALYSIS
CEERE L

For the six months ended 30 June 2026, the Group recorded
a net loss after taxation of USD5.6 million, as compared
with a net profit after taxation of USD59.3 million for the six
months ended 30 June 2025 (the “Corresponding Period”).
Notwithstanding the net loss, the Group’s core financial
services business demonstrated solid growth for the six
months ended 30 June 2026, mainly driven by an increase in
interest income from its money lending business of USDO0.6
million. In addition, dividend and distribution income from
financial products increased by USD13.0 million under the
Group's principal investment business. The turnaround from a
net profit to a net loss for the six months ended 30 June 2026
was primarily attributable to (i) fair value losses of financial
assets at FVTPL held by the Group recognised of USD38.1
million for the six months ended 30 June 2026 as compared
to fair value gains of USD36.3 million in the Corresponding
Period; and (ii) a decrease in interest income of USD7.9 million
from deposits with financial institutions, including a decrease
of USD3.8 million recorded under revenue and a decrease of
USD4.1 million recorded under other income.

Revenue for the six months ended 30 June 2026 was USD26.1
million (the six months ended 30 June 2025: USD13.9 million),
which was primarily generated from dividend and distribution
income as well as interest income from financial products;
interest income from financial institutions and margin financing;
commission income and handling charges from financial
services; and rental income. Revenue increased by USD12.2
million, mainly due to higher interest income and an increase
in dividend and distribution income from financial products.
These increases were partially offset by a decrease in interest
income from deposits with financial institutions.

Other income for the six months ended 30 June 2026 was
USD6.1 million (the six months ended 30 June 2025: USD10.0
million). This was mainly attributed to interest income from
bank deposits, which amounted to USD5.9 million (the six
months ended 30 June 2025: USD10.0 million).

During the six months ended 30 June 2026, the decrease
in the fair value of financial assets at FVTPL was due to a
combination of (i) fair value gains or losses; and (ii) netting off
the distributions of investments.

During the six months ended 30 June 2026, the fair value
of the investment properties remained unchanged from 31
December 2025, amid continued uncertainty in the Hong Kong
commercial real estate market.
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MANAGEMENT DISCUSSION AND ANALYSIS

Other gain for the six months ended 30 June 2026 was USD6.3
million (the six months ended 30 June 2025: USD6.6 million).
The change was primarily due to less exchange gain resulting
from the differences in exchange rates applied to the period-
end balances.

Administrative expenses for the six months ended 30 June
2026 were USD5.0 million, representing an increase of USDO0.7
million from USD4.3 million for the Corresponding Period. The
increase was mainly driven by the continued expansion of the
Group’s business activities and higher marketing expenses in
its financial services business.

General description of the Group’s investment strategies

The Company’s principal investment strategy is centered on
a diversified multi-asset approach, targeting both income
generation and capital appreciation. The Group has been
continuously reviewing its business and investment strategies,
especially for its principal investment business in accordance
with the Group’s financial needs and the change in market
circumstances. The Group generates profit from interest
income, dividend income and distribution income from
financial products held by the Group in its principal investment
business. The Group adopts a prudent approach in allocating
its financial assets. Apart from equity investments, which are
usually accompanied by higher market risks, the Group has
been exploring various fixed income investment portfolios
as part of its asset allocation plan, including the selection of
fixed income assets and the vehicles which the Group uses to
access them.

Since 2018, considering the trend of interest rates, risk
tolerance, capital preservation, liquidity and yield, the Group
constructed its fixed income investment portfolios by pairing
its bond investment with cash investment. The Group believes
that a strong fixed income component serves as a safety net
for its overall investment portfolios.

The Group allocates approximately 40% of its financial assets
to fixed income investment, divided equally between bond
investment and cash investment, which include deposits with
financial institutions. As part of the Group’s on-going efforts,
this strategy aims to minimise the impact of market fluctuations
generally associated with equity investments.

The Company has adopted a stringent and comprehensive
guidelines and policies in relation to the Group’s principal
investments.
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MANAGEMENT DISCUSSION AND ANALYSIS
CEERE L

Investment strategy

The Company considers and makes investment decisions in
the context of a portfolio as a whole, achieving risk and return
objectives reasonably suited to the Group. A key component
of the Group’s investment strategy is maintaining a diversified
investment portfolio through the allocation among various
classes of assets and securities. These investment strategies
are for long-term investment purposes.

Investment portfolio

The investment portfolio of the Group is diversified across
asset classes and investment managers, including:

(a)

10

global equities investments is a component of the
Group’s asset allocation strategy, mainly focusing on
Hong Kong stocks, U.S. stocks and A-shares markets,
with a core emphasis on key industry sectors such as
financial, real estate, technology, media and telecom;
and consumer goods and retails. The global equities
investment allocates the majority of its assets to long-
term investments, with the remaining portion allocated
to trading position. The investment horizon for long-term
holdings typically spans from three to five years, while
that for trading position is generally less than twelve
months;

global fixed income comprises (i) debt instruments
measured at amortised cost, which refers to instruments
with a low risk of default or issuers that have a strong
capacity to repay (e.g. financial instruments that
are investment grade or issuers with a good credit
history and repayment capacity, etc.); (ii) investments
in perpetual notes at FVTPL; and (iii) investments in
perpetual notes designated as at fair value through
other comprehensive income. The average investment
timeframe for the bonds under each of the above
categories ranges from three to five years in general;

hedge funds serve as a source of diversification and
provide uncorrelated returns in volatile markets by
leveraging on the investment expertise of external
investment managers who employ non-traditional
strategies to manage risk and enhance potential return.
In general, the investment timeframe for the investment
under this category ranges from three to five years; and
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MANAGEMENT DISCUSSION AND ANALYSIS

(d) private equity generally seeks long-term capital
appreciation, primarily via private equity funds with a
solid global track record with terms generally exceeding
five years. For direct investments in private companies
by the Group (including unlisted equity investments and

unlisted exchangeable notes),

they are required to be

assessed as having strong growth prospects, sound
business models and capable management teams.
The investment timeframe for the investment under this
category typically ranges from five to ten years.

The investments are not required to be conducted under any
licence of regulatory authorities and the Company funded its
investments from the net proceeds from the disposal of mining
operations in 2016 and its gains derived from the principal
investment business during the past years.

Typical implementation cycle of the Group’s investments.

A typical implementation cycle for investments, including the
involvement of the Executive Committee, is outlined below:

Step 1:

/dentify investment opportunities — The Group’s
potential investment opportunities are identified and
sourced by the investment team through various
channels, including market research, invitation to
investment conferences, and referrals from industry
contacts and/or financial intermediaries.

Step 2: Process initial project screening — The investment

Step 3:

team will then conduct an initial screening based
on predefined criteria formulated pursuant to the
investment policies adopted by the Group.

Conduct due diligence — For opportunities that pass
the initial screening, the investment team will conduct
comprehensive due diligence, including detailed
financial modeling, valuation analysis, assessment
of management quality, industry and competitive
landscape analysis, and legal and regulatory reviews.
In addition to the standard due diligence requirement,
it also includes a review of the fund manager’s track
record, investment strategy, operational infrastructure,
and risk management practices for any fund
investments. Due diligence processes involve various
departments of the Company and external advisers
(on certain occasions), which may take a few weeks to
several months. The Company may sign a non-legally
binding agreement with the counterparties, depending
on the project specifications.
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MANAGEMENT DISCUSSION AND ANALYSIS
CEERE L

Step 4:

Step 5:

Step 6:

12

Discuss the investment flexibility and assess risk
and implication — It is typically required to discuss
each individual project/investment across various
departments of the Company, including but not limited
to the investment team, risk management department,
finance department, legal department and company
secretarial department, and the decisions are reached
through collaborative discussions among them. For
instance, the investment team presents their analysis
and recommendations in regard to the highlights
and risks; the finance department assesses the
financial and accounting implications of the Group
arising from such investment; the legal department is
responsible for assessing legal and compliance risks,
reviewing legal documents, and evaluating the legal
structure of each investment; the risk management
department independently evaluates potential risks
(separate from the investment team); the company
secretarial department closely monitors the discussion
and ensures that each investment is conducted
in a manner that meets the Group’s governance
requirements. The two executive directors, who are
also the members of the Executive Committee, will
participate in the discussions, where they will review
the investment materials, raise follow-up questions
or request additional information (if necessary). On
certain occasions, the Company will seek advice
from external advisers (such as financial adviser and
legal counsel) in respect of the investment and its
compliance and assist in liaising with the regulators
(where applicable).

Prepare investment proposal — Through thorough
discussions, consensus is sought regarding the
potential risks and rewards of an investment, and
decisions are made based on collective input. Once a
decision is reached, the investment team will present
the proposal to the Executive Committee, including
the investment thesis, expected risks and returns,
alignment with strategy, due diligence findings,
proposed investment amount, and exit strategy,
together with the relevant documentation, such as
equity commitment letter, and investors’ questionnaire.

Review and approve the investment proposal — The
Executive Committee is responsible for considering
and approving different investment opportunities,
taking into account the Group’s liquidity requirements,
risk to capital and reasonable returns on investment
with the risk taken. The company secretarial
department will also advise on the approval procedure
of the relevant investment proposal. Accordingly, the
Executive Committee will conduct a final thorough
review before officially approving the investment
proposal.
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MANAGEMENT DISCUSSION AND ANALYSIS

Internal control and risk management procedures for ongoing
monitoring

Effective risk management is crucial to protecting the Group’s
capital and achieving its investment goals. The Company has
adopted a systematic and real-time approach (as the case may
be) to monitor investment performance and market conditions,
providing immediate insights into emerging risks. The
Executive Committee is responsible for the risk management
of the Group’s investments, and with the assistance from the
investment team and risk management team, will regularly
review the risk parameters of the Company’s overall portfolio
as well as that of each investment. The investment team
and the risk management team comprise experienced
professionals with expertise in financial analysis, portfolio
management, and risk assessment, to conduct day-to-day risk
management work.

The Company has clearly defined its investment goal and
determined the Group’'s risk tolerance and investment
horizons so as to provide guidance to its asset allocation
and investment decisions. The Group remains committed to
long-term investments, which can help the Group to weather
market volatility (i.e. reducing the impact of short-term
market fluctuations). By diversifying the Group's investments
across different asset classes and geographical regions, the
Company can reduce the impact of poor-performing assets
on the overall portfolio. The Company employs the following
approaches when conducting ongoing monitoring of its
investment portfolio:

Regular Portfolio Reviews and Reporting

Continuous monitoring of risks in investments is crucial to the
Group because it enables early detection of potential threats,
and allows the Group to take proactive measures to mitigate
risks. Based on the results of the practice of review for each
asset class, the allocation of investment portfolio is subject to
semi-annual reviews. The result of asset allocation is presented
to the Executive Committee in case of material deviation from
the Group’s intended asset allocation.

Compliance Monitoring/Watchlist and Exception Reporting

Generally, the risk management department, together with
the legal department, will also monitor adherence to internal
investment policies, risk limits, and relevant legal and
regulatory requirements. Any breaches will be reported to the
Executive Committee for corrective action.

External Audit and Review

The Group is subject to periodical reviews by the audit
committee of the Company (the “Audit Committee”) on the
effectiveness of the internal controls and risk management
processes within the principal investment business.
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MANAGEMENT DISCUSSION AND ANALYSIS
CEERE L

The Group does not specifically have an internal audit
department but engages an independent internal control
consultant to provide internal control review annually, which is
responsible for carrying out an independent review on various
parts of internal control processes and activities, including
providing recommendations to address any identified control
weaknesses to the Audit Committee. Besides, the Group’s
external auditors also report on any control issues identified
in the course of their audit work. In particular, the Group’s
external audit covers the valuation of each project in the
Group’s principal investment business.

Segment analysis

(i)

14

Financial Services Business

The Group focuses on four key financial services
business areas mainly in the Hong Kong market,
which are (i) securities trading and brokerage;
(ii) margin financing; (iii) money lending; and (iv) asset
management. Funderstone Securities Holdings Limited
is the corporate vehicle of the Group engaging in the
provision of a wide range of licensed financial services.
These services mainly include securities and futures
brokerage, corporate finance, investment advisory, and
other related financial services in Hong Kong and other
countries.

Revenue generated from financial services business
mainly consist of:

- For securities trading and brokerage, revenue
generated from the Group's securities brokerage
services mainly represents brokerage commission
and handling income, which are recognised on a
trade date basis when the relevant transactions
are executed. The Group's securities brokerage
commission rate represents a certain percentage
of the transaction value. In addition, the Group
recognises handling fee income arising from
dealing in securities and futures contracts, as well
as placing income earned from participating in
securities placements. The Group earns handling
fees from arranging, coordinating, and executing
placing transactions for corporate clients, which are
recognised when the relevant services are rendered
and the transactions are completed. The Group
also generates handling fee income from the initial
public offerings (the “IPO(s)”) margin financing and
collaborates with market peers to provide the IPO
margin financing services by offering credit lines
and sharing handling fees;
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MANAGEMENT DISCUSSION AND ANALYSIS

- For margin financing, the Group provides securities
margin financing services to clients who wish to
purchase securities in the secondary market or
apply for shares in IPOs. The Group generated
most of its interest income from margin loans.
All securities margin financing facilities provided
to clients are secured by pledge of listed equity
securities acceptable to the Group. Interest rates
are determined with reference to the credit standing
of the relevant clients, the quality of the pledged
securities, and/or other collaterals provided;

= For money lending, the Group’s money lending
vehicle is engaged in the provision of consumer and
mortgage loans, targeting at high-net-worth clients
with short-term financial needs and generating
interest income. The money lending business is
funded by the internal resources of the Group; and

- For asset management, the Group offers
discretionary account management services
involving the management of client portfolios in
accordance with the mandate or predefined model
investment portfolios established or chosen by the
clients. Generally, this service covers a broad range
of investment products, including both exchange-
traded and non-exchange-traded products.
Discretionary account services are subject to
management fees which are calculated based on
the total value of the portfolio under management.

Leveraging the expertise of its experienced management
team, the reliability of its trading infrastructure, and
its strong client relationships, the Group successfully
capitalised on the revival of the Hong Kong IPO market
to drive business momentum. Moving forward, the Group
remains committed to strengthening its competitive edge
by optimising resource allocation and enhancing service
quality for both individual and institutional clients. By
maintaining this operational focus, the Group aims to
further reinforce its position as an established integrated
financial services provider, ensuring long-term resilience
and value creation in an evolving market landscape.

The profit before taxation for the financial services
business was USD4.5 million (the six months ended 30
June 2025: USD5.5 million). The decrease was mainly
due to a decline in other income of USD1.9 million. This
was partially offset by an increase of USDO0.6 million in
interest income from the money lending business and an
increase of USDO0.4 million in fee and commission income
from the financial services business, driven by higher
trading volumes and a strengthened market position
following advertising campaigns during the six months
ended 30 June 2026.
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MANAGEMENT DISCUSSION AND ANALYSIS
CEERE L

Commission income and handling charges

During the six months ended 30 June 2026, the
commission income and handling charges from financial
services amounted to USD1.6 million across the Group
(the six months ended 30 June 2025: USD1.2 million).
The improvement was primarily driven by increased
trading volumes, attributable not only to more favourable
market conditions but also to the Group’s strategic
restructuring of its account executive (the “AE”) and
customer service teams to align with client acquisition
initiatives. These teams were restructured to focus on
servicing and cultivating relationships with clients in the
identified segments. In addition, the Group launched
marketing campaigns to capitalise on the favourable
market sentiment to acquire new retail clients. This
growth was achieved despite uncertainty in the Hong
Kong stock market, demonstrating the effectiveness of
the Group’s strategic positioning as well as the resilience
and adaptability of its trading operations.

The commission income and handling charges from the
aforementioned financial services include handling fee
income from IPO margin financing and income from the
placing business.

The handling fee income from IPO margin financing
activities amounted to USD13,000 for the six months
ended 30 June 2026 (the six months ended 30 June
2025: USD42,000). The decrease was mainly attributable
to lower client utilisation of IPO margin financing facilities
during the period under review, which led to a lower
volume of completed IPO margin financing transactions.
Handling fees were earned through the provision of credit
facilities to clients and fee-sharing arrangements with
participating market peers.

The handling fee income from placing business was
USD11,000 for the six months ended 30 June 2026
(the six months ended 30 June 2025: nil). During the
six months ended 30 June 2026, corporate fundraising
activities in the Hong Kong securities market showed
signs of recovery. Leveraging the Group’s industry
network through its securities brokerage and margin
financing operations, the Group was well-positioned to
capitalise on these opportunities by securing placing
projects.
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MANAGEMENT DISCUSSION AND ANALYSIS

Interest income from margin financing and money lending
businesses

The interest income from margin financing remained
relatively stable, recording a slight decrease to
USD52,000 for the six months ended 30 June 2026
(the six months ended 30 June 2025: USD59,000). This
was mainly attributable to the cautious approach of the
clients amid ongoing stock market volatility, which led
to reduced margin trading activities and lower leverage
demands during the period. In addition, the net accounts
receivable balance decreased to USDO.7 million as at 30
June 2026 (as at 31 December 2025: USD1.6 million).
This decrease reflected lower outstanding margin loan
balances as at 30 June 2026, as certain clients repaid
or reduced their margin financing positions before the
period end.

The interest income from money lending business was
USDO0.8 million (the six months ended 30 June 2025:
USDO0.2 million). The increase was primarily attributable to
loans advanced in late 2025, resulting in interest income
being recognised for the full six months ended 30 June
2026. The outstanding loan balance as at 30 June 2026
was USD13.0 million (as at 31 December 2025: USD13.0
million).

The Group has ceased offering unsecured loans,
which carry higher credit risk, and has focused on its
secured and mortgaged loan business since the second
quarter of 2019, which is backed by collaterals with
comparatively lower credit risk.

The Group has established a stringent risk control and
management system, including optimised loan approval
and monitoring procedures, as well as adjusted interest
rate and loan-to-value ratio policies, enabling the Group
to better serve existing and new clients while minimise its
risk exposure.

In addition, the Group consistently implements cautious
and prudent internal control measures in its margin
financing and money lending businesses, including but
not limited to:

- periodic reviews of collateral value and quality;

- stress testing of borrowers’ repayment ability and
collateral value;

— ongoing loan portfolio monitoring and management;

- a watchlist mechanism;

- overdue loan collection management; and

— loan impairment provisions.
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MANAGEMENT DISCUSSION AND ANALYSIS
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The Group assesses its clients’ risk profiles in
accordance with its internal credit control procedures,
remains prudent in minimising its credit risk exposure,
and consistently applies this approach in conducting
its money lending business to achieve a balanced risk-
return profile. Despite the challenges ahead, the Group
will continue to leverage its professionalism and solid
experience in money lending business.

The Group had no bad debts during the period.

Principal Investment Business

The objective of the Company’s principal investment
business is to identify investment opportunities across
diverse industries to achieve an optimal risk-weighted
return and enhance capital value for the Group. The
executive committee of the Company is responsible for
identifying, reviewing, considering and approving various
investment opportunities, taking into account the Group’s
liquidity requirements, risk to capital, and reasonable
returns on investment with the risk taken.

A typical implementation cycle for investments includes:
(i) identifying investment opportunities; (ii) processing
initial project screening; (iii) conducting due diligence;
(iv) discussing the investment flexibility and assessing
risk and implication; (v) preparing investment proposal;
and (vi) reviewing and approving investment proposal.

During the six months ended 30 June 2026, the Group
invested USD21.5 million in unlisted financial assets,
primarily consisting of subscriptions for unlisted
investment funds and capital commitment payments.
Net acquisitions of listed bonds, taking into account
acquisitions, disposals, redemptions, and maturities,
totaled USD20.7 million. Meanwhile, proceeds from
the disposal of listed equity investments amounted to
USD15.1 million. The remaining decrease in the fair
value of non-cash financial assets was primarily driven
by (i) fair value losses on unlisted investment funds;
(ii) netting off the distributions of unlisted investments;
and (iii) the net effect of return of capital from unlisted
investments. This decrease was partially offset by net
realised and unrealised fair value changes on listed
shares, listed bonds, and unlisted investments acquired
in prior years.

(ii)
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MANAGEMENT DISCUSSION AND ANALYSIS

The principal investment business segment recorded a
loss of USD14.3 million for the six months ended 30 June
2026 (the six months ended 30 June 2025: a profit of
USD49.0 million). The turnaround from a net profit to a net
loss for the six months ended 30 June 2026 was primarily
attributable to fair value losses of financial assets at
FVTPL held by the Group recognised of USD37.0 million
for the six months ended 30 June 2026 as compared to
fair value gains of USD38.2 million in the Corresponding
Period and a decrease in interest income of USD6.0
million from deposits with financial institutions, including
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a decrease of USD3.8 million recorded under revenue TTERETWRAB TSR L2 28E=TT-
and a decrease of USD2.2 million recorded under other
income.
As at 30 June 2026, the Group held non-cash financial R _-_Z - XF~NA=Z+H XEBHEEZ
assets of USD899.2 million as follows: B CEHEBENHEEEMEENT
30 June 31 December
2026 2025
—EBARE —E-RF
~A=+H +=-—A=+—H
usD’000 USD’000
FET FET
Listed shares i 61,283 83,542
Listed bonds EWER 270,552 249,227
Unlisted investment funds FEMEEES 530,544 550,750
Unlisted equity investments EEMRAKE 34,470 26,100
Unlisted exchangeable notes EEMARBERE 2,380 3,400
Total 4 %E 899,229 913,019
Significant Investments BARE

NovoAstrum Investors L.P. (“NovoAstrum”)

The Group has held a limited partner interest in
NovoAstrum, an unlisted investment fund, since October
2021. NovoAstrum’s primary objective is to invest in the
healthcare and pharmaceutical businesses globally to
achieve long-term capital appreciation.

FREREEFRA A

NovoAstrum Investors L.P. ([ NovoAstrum J)
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As at 30 June 2026, the fair value of the investment
was USD85.3 million, representing 5.0% of the total
assets of the Group. The Group’s capital commitment
to NovoAstrum represented 100% of the fund’s total
partners’ capital commitment as at 30 June 2026. The
investment cost of NovoAstrum was USD45.0 million
(31 December 2025: USD45.0 million). The increase
in fair value was primarily driven by the appreciation
of NovoAstrum’s underlying investments. The Group
recorded an unrealised loss on the investment of
USD44.2 million for the period. The Group remains
optimistic about the investment's future potential. As a
limited partner, the Group is confident that NovoAstrum’s
management team, with its proven track record,
extensive experience, and strategic resources in the
global healthcare industry, will continue to generate
strong financial returns. Given the sustained structural
tailwinds in the global healthcare sector — including aging
populations, rising healthcare expenditure, and ongoing
medical innovation — the investment is well-positioned to
benefit from favourable long-term growth prospects.

Except for the investment disclosed above, no other
single investment (e.g. financial assets at FVTPL and
investments in debt instruments measured at amortised
cost) in the Group’s diversified investment portfolio was
considered a significant investment, given that none of
the investments had a carrying amount accounting for
more than 5% of the Group’s total assets as at 30 June
2026.

Real Property Business

The Group’s real property business primarily involves the
leasing of commercial office premises and car parking
spaces in Hong Kong, as well as investments in unlisted
investment funds holding commercial property and senior
housing in Canada. During the six months ended 30 June
2026, profit before taxation for the real property business
was USDO0.5 million (the six months ended 30 June 2025:
USDO0.4 million), comprising rental income, bank interest
income, distribution income, net exchange losses, and
fair value changes on unlisted investment funds. The
increase was primarily attributable to higher distribution
income generated from the unlisted investment funds.
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MANAGEMENT DISCUSSION AND ANALYSIS

The Group owns three floors of commercial offices
premises (comprising the 17th, 18th and 19th floor) and
ten car parking spaces located at Capital Centre, No. 151
Gloucester Road, Wanchai, Hong Kong. During the six
months ended 30 June 2026, a portion of the commercial
offices was utilised as the Group's head office, with
the remaining space held for lease. The rental income
generated from and the operating loss of the commercial
offices for the six months ended 30 June 2026 were
USD3,000 and USD16,000, respectively (the six months
ended 30 June 2025: rental income of USD3,000 and
operating loss of USD3,000).

The Group has invested in quality commercial property
and senior housing in Canada through unlisted
investment funds. The Canadian commercial property
portfolio primarily comprises a retail shopping centre,
Garden City Shopping Centre, located municipally at
2305 & 2315 McPhillips Street, Winnipeg, Manitoba,
Canada. The Canadian senior housing properties are
located municipally at: (i) Chateau Dollard — 1055,
Tecumseh Street, Dollard-des-Ormeaux (Quebec) H9B
3G9; (i) L'Alto — 1700, Saint-Louis Street, Saint-Laurent
(Quebec) H4L 5P1; (iii) Héritage Plateau — 310, Rachel
Street East, Montreal (Quebec) H2W 0A1; (iv) Les
Habitations Pelletier — 11519, Pelletier Avenue, Montreal-
North (Quebec) H1H 3S3; (v) Villagia in The Glebe — 480
Metcalfe St, Ottawa (Ontario) K1S 3N6 and 100 Isabella
St, Ottawa K1S 1V5; (vi) The Redwoods — 2604, Draper
Avenue, Ottawa (Ontario) K2H 9B1; and (vii) Villagia de
Lile Paton — 25 Promenade des lles, Laval, Québec H7W
OA1. Distribution income generated from the unlisted
investment funds was USDO0.6 million for the six months
ended 30 June 2026 (the six months ended 30 June
2025: USDO0.2 million).

There are various ways for property investments,
including direct holding, equity investment, real estate
investment groups (REIGs), real estate flipping, and real
estate investment trusts (REITs). Real estate investment
funds have become increasingly popular for those
seeking diversified real estate exposure without the
complexities and costs of direct ownership.

The Group continues to explore acquisition opportunities
in high-quality, upscale commercial properties and other
real property assets, with a focus on overseas markets
including North America and Europe. These markets are
anticipated to provide stable income streams and long-
term capital growth. Geographically diversifying the
Group’s real property portfolio is expected to enhance the
overall strength and resilience of its real property holdings.
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REVIEW OF GROUP FINANCIAL POSITION AR BB AR5 B B
30 June 31 December
2026 2025
—EDRE ZEhF
~A=+H +=ZA=+—~H”
UsSD’000 USD’000
FEx FET
Current Assets MBE E
Cash and cash equivalents HekReEEIER 604,130 498,422
Time deposits with original maturities REBABEB=EAN
over three months EHF R 50,000 152,000
Financial assets at FVTPL EAFEFEAESE
FABRZEREE 34,468 27,945
Investments in debt instruments BEHEKAFTEZ
measured at amortised cost B LTEKE 31,902 37,050
Accounts and other receivables JE U K H o e UG BR 3R 15,456 18,592
Loans receivable JE W B 3R 13,000 13,000
Others By 33,235 32,974
Non-current Assets ERBEE
Financial assets at FVTPL EAFEF=EEES
FABRZERMEE 594,209 635,847
Investments in debt instruments BEEXAFTEZ
measured at amortised cost BB ITEKE 235,478 208,990
Investment properties "EYE 48,032 48,400
Others He 33,390 33,921
Total Assets 5? B1E 1,693,300 1,707,141
Other Liabilities EAE (49,534) (37,435)
Net Assets ﬁ&%‘%ﬁ 1,643,766 1,669,706

Non-current assets as at 30 June 2026 were USD911.1
million (31 December 2025: USD927.2 million), representing
a decrease of USD16.1 million. This decrease was mainly
due to a net decrease in investment in financial assets at
FVTPL of USD41.6 million, partially offset by a net increase in
investments in debt instruments measured at amortised cost
of USD26.5 million. Current assets as at 30 June 2026 were
USD782.2 million (31 December 2025: USD780.0 million),
representing an increase of USD2.2 million. This increase
was primarily attributable to (i) a net increase in cash and
cash equivalents of USD105.7 million; (ii) a net increase in
investment in financial assets at FVTPL of USD6.5 million; and
(iii) an increase in bank trust account balances of USDO0.3
million. These increases were partially offset by (i) a net
decrease in time deposits with original maturities over three
months of USD102.0 million; (ii) a net decrease in investments
in debt instruments measured at amortised cost of USD5.1
million; and (iii) a decrease in accounts and other receivables
of USDS.1 million.
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MANAGEMENT DISCUSSION AND ANALYSIS

NET ASSETS VALUE

As at 30 June 2026, the Group’s net assets amounted to
USD1,643.8 million, representing a decrease of USD25.9
million compared to USD1,669.7 million as at 31 December
2025. The decrease was primarily attributable to the total
comprehensive loss for the period of USD15.6 million and the
declaration of dividends amounting to USD10.4 million, which
were recognised as dividends payable as at 30 June 2026.
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CASH FLOW, LIQUIDITY AND FINANCIAL REaERE RBEERUBER
RESOURCES
Cash Flow Summary HenElE
For the six months ended
30 June
BEA=+HIL<ER
2026 2025
ZEDRE —EZRF
uUsSD’000 USD’000
FER FET
Net cash generated from Operating KEFREFGE 2R FE
Activities 21,100 13,649
Net cash generated from Investing WERDFAGE2REFE
Activities 93,893 107,139
Net increase in cash and cash RekReFEIEE LN
equivalents R 114,993 120,788
Cash and cash equivalents at beginning Hi#3H 4 KRS EEER
of the period 498,422 263,618
Effect of foreign exchange rate changes 4YMNEEREH) 2 77 (9,285) (8,650)
Cash and cash equivalents at end HRReMESEEEE
of the period 604,130 375,756
As at 30 June 2026, the Group’s cash balance was USD604.1 R _-_ZT - XEXA=+H" 7«75 SEzHR 2
million (31 December 2025: USD498.4 million). Net cash ## B604 188X (ZE=_AF + — A
generated from operating activities for the six months ended =+ — H : 498. 45%%7_5) BHE-Z =N
30 June 2026 amounted to USD21.1 million, which was FXA=+HIAM@A " #%%/EEJJFE P

primarily driven by a loss before taxation of USD5.6 million,
adjusted for non-cash and non-operating items of USD21.2
million, working capital movements of USD7.1 million, interest
received of USD12.3 million, and tax paid of USDO0.3 million.
Net cash generated from investing activities was USD93.9
million, which mainly comprised interest received from bank
deposits of USD18.2 million and withdrawals of time deposits
with original maturities over three months of USD102.0 million,
partially offset by net cash outflows for investments of USD26.3
million.
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MANAGEMENT DISCUSSION AND ANALYSIS
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The Group’s gearing ratio, being the percentage of the
Group's total borrowings over shareholders’ equity, was nil as
at 30 June 2026 (31 December 2025: nil). The Group had no
outstanding bank borrowings as at 30 June 2026.

CAPITAL STRUCTURE OF THE GROUP

As at 30 June 2026, equity attributable to owners of the
Company was USD1,643.8 million. There was no material
change in the capital structure of the Group since 31
December 2025, being the end of the reporting period of the
Group’s latest annual report.

CONTINGENT LIABILITY
As at 30 June 2026, the Group did not have contingent liability.

MATERIAL ACQUISITIONS AND DISPOSALS

There was no material acquisition or disposal of subsidiaries,
associates and joint ventures during the six months ended 30
June 2026 and up to the date of this interim report.

EXPOSURE TO FLUCTUATIONS IN EXCHANGE
RATES AND HEDGE POLICIES

The Group conducted most of its business in United States
dollars (“USD”) and Hong Kong dollars (“HKD”). The Group’s
foreign currency exposure from HKD against USD is minimal
as the HKD is pegged to the USD.

Management will continue to monitor the Group’s foreign
exchange exposure and consider implementing appropriate
hedging strategies should the need arise.

PLEDGE OF ASSETS

As at 30 June 2026, no assets of the Group had been
pledged.

BUSINESS OUTLOOK

The Group enters the second half of 2026 with underlying
strength, supported by its robust capital base and
disciplined growth strategy. However, in light of the
heightened geopolitical instability stemming from ongoing
international conflicts and a cautious global economic
outlook, the Group maintains a prudent and conservative
operational stance. Market conditions in the second half of
the year are anticipated to remain complex and volatile. By
combining prudent financial stewardship with a vigilant, risk-
conscious approach, the Group aims to navigate the evolving
macroeconomic landscape successfully. Its ultimate objective
remains the protection of its asset base and the delivery of
sustainable, long-term value to shareholders of the Company
(the “Shareholders”), even if near-term growth is tempered.
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MANAGEMENT DISCUSSION AND ANALYSIS

Financial services business. The Group remains committed
to strengthening its core financial services across securities
trading and brokerage, margin financing, asset management,
and money lending. While geopolitical uncertainties and
market fluctuations continue to affect investor sentiment, the
Group is actively expanding its marketing initiatives. By its
competitive commission rates, high-quality services, solid
financial resources, and reliable trading infrastructure, the
Group focuses on deepening client relationships, capturing
market share, and identifying resilient investment opportunities
throughout the remainder of 2026.

The global economy in the second half of 2026 is expected to
navigate a path of tempered growth as central banks digest
the impact of previous rate cuts and market participants
adjust to shifting geopolitical dynamics. Supporting policy
measures, underpinned by the People’s Bank of China’s
supportive monetary policy — including reserve requirement
ratio (RRR) reductions and targeted interest rate cuts — are
expected to continue enhancing market liquidity and lowering
financing costs across the region. Notwithstanding these
supportive monetary backdrops, the Group maintains a
prudent stance towards global capital markets. Hong Kong’s
financial market remains a key international hub. In view of
the broader macroeconomic landscape, the Group will focus
on operational resilience and targeted marketing to sustain
investor confidence and drive business growth through the
end of the year.

Building on the initial recovery of the Hong Kong IPOs market
earlier in the year, the Group intends to further scale its IPO
margin financing business during the second half of 2026 in
a disciplined and risk-conscious manner, subject to prevailing
market conditions. Leveraging its robust internal funding
capacity, the Group is well-equipped to meet ongoing demand
for Hong Kong IPO subscription financing. Its strategy involves
intensifying marketing efforts to deepen relationships with
existing clients while cultivating strategic partnerships with
small-to-medium-sized brokerages possessing extensive retalil
networks but facing capital constraints. To broaden market
coverage, the Group continues to recruit experienced AE
to expand its sales force. Client acquisition will be further
accelerated through these partnerships and targeted digital
campaigns (including social media, direct messaging, and
online platform advertising), complemented by selective offline
branding via billboards, sponsorships of industry conferences,
and community sports events. This initiative aims to generate
revenue from both interest income and transaction fees,
supported by a capital allocation strategy that prioritises
quality, oversubscribed IPOs while maintaining prudent
liquidity buffers to ensure operational flexibility and mitigate
market risk.
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MANAGEMENT DISCUSSION AND ANALYSIS
CEERE L

Through the second half of 2026, the Group will maintain
a dynamic yet resilient approach, continually adapting its
business strategies to market developments. The Group will
reinforce its margin financing business through enhanced
credit monitoring while strategically expanding its client base
for securities trading and brokerage services. lts placing
business remains well-positioned to capture deal flow for the
remainder of the year, supported by its established industry
network and a consistent referral pipeline from business
partners and financial intermediaries. The Group will remain
vigilant, continuously monitoring market trends and competitor
activities to refine its strategies, maximise returns, and
maintain its competitive edge in a challenging environment.

Concurrently, the Group will strategically focus on expanding
its premium client base by delivering customised financial
solutions to institutional clients. The Group will leverage its full-
service expertise across IPO margin financing, placings, rights
issues, corporate restructuring, and mergers and acquisitions
advisory to deepen institutional engagement. Supported
by its referral network and capital markets track record, the
Group will selectively pursue placing opportunities that align
with its execution capabilities, reinforcing its role as a trusted
financial partner. Furthermore, the Group will enhance its asset
management business by elevating tailored discretionary
investment services for high-net-worth clients, strengthening
its brand in key regional markets, and aligning its solutions
with evolving wealth management demands.

With respect to its money lending business, the Group
anticipates sustained demand for corporate and individual
financing as market participants navigate this period of
economic adjustment. The Group is strategically positioned to
capture high-quality loan growth while maintaining a stringent
approach to credit risk management to achieve an optimal
risk-return balance. Through thorough credit assessments
and proactive portfolio monitoring, the Group will continue to
pursue high-potential opportunities in business financing and
tailor-made lending solutions. The Group is actively exploring
corporate loans, selective overseas lending, and potential loan
syndications with major banking institutions to diversify risk
and strengthen its deal pipeline. By adhering to responsible
and prudent lending practices, the Group is well-equipped to
meet market demand and deliver sustainable growth.

Principal investment business. The Group maintains a
disciplined and conservative approach to principal investment,
focusing on managing a well-diversified portfolio across funds,
fixed-income instruments, and listed and unlisted equities. In
view of ongoing global market volatility, the Group will conduct
portfolio reviews at regular intervals and continually evaluate
asset performance against strict risk parameters. Where high-
quality, undervalued investment opportunities arise that align
with its long-term strategic objectives, the Group may consider
incremental, opportunistic investments. Its overarching priority
remains capital preservation and the delivery of stable, long-
term returns in a complex market environment.
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MANAGEMENT DISCUSSION AND ANALYSIS

Real property business. The Group remains committed
to advancing its real property business, leveraging the
gradual stabilisation and recovery across key segments of
the real estate market. In light of these evolving conditions,
the Group will continue to selectively evaluate acquisitions
of high-quality commercial properties and prime real
estate assets. The Group remains focused on identifying
opportunities, both locally and in key international markets,
that offer attractive recurring yields and long-term capital
appreciation. Building on the consistent positive cash flow
generated by its Canadian property, the Group will maintain
a cautious, strategic approach towards further geographical
diversification, remaining vigilant regarding foreign exchange
and geopolitical risks. All potential investments will undergo
rigorous risk assessments, while active asset management will
be prioritised to optimise rental yields and tenancy profiles
across the Group’s existing portfolio.

Looking-forward. As the Group progresses through the
second half of 2026, it is well-positioned to navigate a global
landscape defined by both structural recovery and persistent
macroeconomic headwinds. While aiming to capitalise on
Hong Kong’s revitalised capital markets and stabilising
property sectors, the Group’s strategy remains firmly anchored
in prudence. lIts strategic priorities for the remainder of 2026
focus on: expanding its margin financing business with a strict
emphasis on asset quality and risk controls; driving high-
margin placing transactions through its established network
of corporate partners and financial intermediaries; selectively
acquiring yield-accretive commercial real estate assets
in core global markets; and prudently growing its money
lending portfolio with creditworthy borrowers under robust risk
management frameworks. Supported by disciplined execution
and proactive client engagement, these initiatives are
designed to deliver resilient performance across all business
segments. The Group will remain vigilant, agile, and focused
on mitigating risk while delivering sustainable returns to the
Shareholders through the remainder of 2026 and beyond.

HUMAN RESOURCES

As at 30 June 2026, the Group had 42 employees in Hong
Kong. Employees are remunerated at a competitive level
and rewarded according to their performance. The Group’s
remuneration packages include salary, medical scheme, group
insurance, mandatory provident fund and performance bonus.

SUBSEQUENT EVENTS

The Board is not aware of any significant events that have
occurred subsequent to 30 June 2026 and up to the date of
this interim report.
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OTHER INFORMATION

DIRECTORS AND EXECUTIVE OFFICERS’
INTERESTS AND SHORT POSITIONS IN SHARES
AND UNDERLYING SHARES OF THE COMPANY

As at 30 June 2026, none of the Directors and executive
officers of the Company (the “Executive Officers”) or their
respective associates had any interests and short positions in
the shares, underlying shares, convertible notes or debentures
of the Company or any of its associated corporations (within
the meaning of Part XV of the SFO) as recorded in the register
maintained by the Company pursuant to Section 352 of the
SFO or otherwise notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which were taken or
deemed to have under such provisions of the SFO) or pursuant
to the Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code”) required to be disclosed
in accordance with Appendix C3 to the Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing
Rules”).

DISCLOSEABLE INTERESTS AND SHORT
POSITIONS OF SUBSTANTIAL SHAREHOLDERS
OTHER THAN DIRECTORS AND EXECUTIVE
OFFICERS

As at 30 June 2026, so far as is known to the Directors or
Executive Officers, the following persons/entities are the
shareholders (other than the Directors or Executive Officers)
who had interests or short positions in the shares and
underlying shares of the Company which would fall to be
disclosed to the Company under the provisions of Divisions
2 and 3 of Part XV of the SFO, or be directly or indirectly
interested in 5% or more of the nominal value of any class
of share capital carrying rights to vote in all circumstances
of general meetings of the Company or who were recorded
in the register of substantial shareholders maintained by the
Company pursuant to Section 336 of the SFO or had otherwise
notified the Company.
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OTHER INFORMATION
HE&#H

RAEAS G RERKREZEFS

Long positions in shares and underlying shares of the

Company

Number of shares/
underlying shares

Approximate %
of the issued
share capital of

Name of shareholders Capacity (Note 1) the Company Notes
37 P 1 EEAT
ki3 #E EBTREZ
BEEE & 5% (BitaE1) BaEatt Bt 5
Elvin Alan Ortiz Espinosa Interest of a controlled 127,939,100 (L) 28.38% 2
corporation
Pzl 2R Bz s
Sprout Wings Limited Interest of a controlled 127,939,100 (L) 28.38% 2
corporation
Pzl 2R B 2 s
PX Capital Partners L.P. Beneficial owner 127,939,100 (L) 28.38% 2
EnERA
John Paul Buckley Interest of a controlled 81,774,809 (L) 18.14% 3
corporation
Pzl 2 LB 2 s
Zhang Zheng Interest of a controlled 81,774,809 (L) 18.14% 3
corporation
FrEsl 2R Bz s
19 Growth Capital Fund GP, Inc. Interest of a controlled 81,774,809 (L) 18.14% 3
corporation
Pzl 2R B 2 s
19 Growth Equity Fund, LP Beneficial owner 81,774,809 (L) 18.14% 3
EnERA
Notes: 3T -
1. “L” denotes long position. 1. [LIfg4rE -

2. Sprout Wings Limited is wholly owned by Mr. Elvin Alan Ortiz
Espinosa. PX Capital Partners L.P. is wholly owned by Sprout
Wings Limited. Under Part XV of the SFO, Mr. Elvin Alan Ortiz
Espinosa and Sprout Wings Limited are deemed to have an
interest in the shares of the Company held by PX Capital
Partners L.P.

& Mr. John Paul Buckley and Mr. Zhang Zheng indirectly own
60% and 40% equity interests in 19 Growth Capital Fund GP,
Inc., respectively. 19 Growth Equity Fund, LP is wholly owned
by 19 Growth Capital Fund GP, Inc. Under Part XV of the SFO,
Mr. John Paul Buckley, Mr. Zhang Zheng and 19 Growth Capital
Fund GP, Inc. are deemed to have an interest in the shares of
the Company held by 19 Growth Equity Fund, LP.

REREEARAQA

Sprout Wings Limited B Elvin Alan Ortiz Espinosa
SeHEZE A © PX Capital Partners L.P. f3 Sprout
Wings Limited 2 & A « B#% (BFH KB IEH)
XV EF - Elvin Alan Ortiz Espinosa 5& 4 & Sprout
Wings Limited #5418 &5 PX Capital Partners
LPFIEEA 2 AN A AR P HER e o

John Paul Buckley 5t 4 & Zhang Zheng 5t 5 Bl
¥ A 19 Growth Capital Fund GP, Inc. Z260%
F40% B #E - 19 Growth Equity Fund, LP 19
Growth Capital Fund GP, Inc. 2 & # A& - IR (&
FHMEREIEB]) FEXVED - John Paul Buckley %64 »
Zhang Zheng 5t 4 119 Growth Capital Fund GP,
Inc. 39418 &7 19 Growth Equity Fund, LPET#54&
ZARRIRMD PR R o
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OTHER INFORMATION

Save as disclosed above, the Company has not been notified
by any person (other than the Directors or Executive Officers)
who had interests or short positions in the shares or underlying
shares of the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV
of the SFO, or be directly or indirectly interested in 5% or more
of the nominal value of any class of share capital carrying
rights to vote in all circumstances of general meetings of the
Company or who were recorded in the register of substantial
shareholders maintained by the Company pursuant to Section
336 of the SFO or had otherwise notified the Company as at
30 June 2026.

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

During the six months ended 30 June 2026, neither the
Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities.

INTERIM DIVIDEND

The Board does not recommend the declaration and payment
of an interim dividend for the six months ended 30 June 2026
(the six months ended 30 June 2025: nil).

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE

The Company has adopted the principles and has complied
with all the applicable code provisions of the Corporate
Governance Code (the “Corporate Governance Code”) as set
out in Part 2 of Appendix C1 to the Listing Rules for the six
months ended 30 June 2026.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code set out in
Appendix C3 to the Listing Rules as its own code of conduct
regarding directors’ securities transactions. Enquiry has
been made of all Directors, and the Directors have confirmed
compliance with the required standard set out in the Model
Code during the six months ended 30 June 2026.
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AUDIT COMMITTEE

The Audit Committee, with terms of reference in compliance
with the provisions set out in the Corporate Governance Code,
comprises three members who were all independent non-
executive Directors during the six months ended 30 June
2026. The Audit Committee has reviewed with the management
the accounting principles and practices adopted by the
Group and discussed auditing, internal controls and financial
reporting matters. The interim report for the six months ended
30 June 2026 has been reviewed by the Audit Committee.

By Order of the Board

Li Zhongye, Cindy
Chairperson

Hong Kong, 28 August 2026
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
EAG S EmERR

For the six months ended 30 June 2026 HZ —Z = XF XA =+ HIL~M@EA
For the six months ended
30 June
HEAA=1+HIEAEA
2026 2025
—EBRE —T_RF
NOTES usD’000 USD’'000
Bt & FER FET
(Unaudited) (Unaudited)
(RESEE) (REEEZ)
Revenue &
Interest income B A 4 11,643 12,268
Dividend and distribution income BB R 73 TR M A 4 13,748 892
Fee and commission income FHEKRERBSKA 4 691 780
Rental income He A 4 3 3
26,085 13,943
Other income Ee WA 6,054 9,996
Administrative expenses THAX (5,005) (4,285)
Share of profit of associates FE (R Bk & 1~ ) A1 58 23
Decrease in fair value of investment & &M% 2 N FER
properties - (2,834)
Fair value changes of financial assets 2 A F{Ext & B 2 & &)
at fair value through profit or loss FFAER ([RAF
(“FVTPL") B2 EHZFHTA
BRl)zemEEZ
NI EEZE (38,136) 36,318
Net gain on disposal of investments &R EF K AT E 2
in debt instruments measured BB LTAEKZE 2 W
at amortised cost FRE 8 3
Provision for expected credit losses EHEEmMEEEREE
on financial assets, net B 18558 (476) (448)
Other gain, net By W FaE 6,280 6,608
(Loss)/profit before taxation AT (E18) /FE (5,132) 59,324
Taxation 18 5 (454) (45)
(Loss)/profit for the period Hif (&18) /F)E 6 (5,586) 59,279
(Loss)/profit for the period TFIA T FEAG B
attributable to: (E518) /FmM -
Owners of the Company ZIN/NEIEZ SN (5,586) 59,277
Non-controlling interests FEPE MR - 2
(5,586) 59,279
(Loss)/profit per share Tk (E18), /78
- Basic and diluted (US cent) — HARREE (L) 8 (1.24) 13.15
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BAGESHEEREEEZEBRARR

For the six months ended 30 June 2026 HZ= —Z = XF A=+ HI~MEA

For the six months ended

30 June
HEAA=1+HLXEAR
2026 2025
—EBRE —Z_hF
USD’000 USD’000
FER FET
(Unaudited) (Unaudited)
(RESEE) (REgEZ)
(Loss)/profit for the period AR (&18) /)8 (5,586) 59,279
Other comprehensive (expenses)/income: HEE 2 (F), A
Items that will not be reclassified HE TS EN AL B
subsequently to profit or loss: HIE A -
Exchange differences on translation EEIJJAb BEEBRERET
from functional currency to B ZERER
presentation currency (10,464) (15,352)
Changes in fair value of investments EEREATEFER
in perpetual notes designated HEHt AETE2AE
as at fair value through other WA (MERFERZ
comprehensive income (“FVTOCI") BEZHFAEEEA
WAL ZKARBIRE
Z RV EEY (15) (11)
Items that may be reclassified HEREF D EE Bz
subsequently to profit or loss: HIE A -
Exchange differences arising on MEGINEB ERZHE
translation of foreign operations 488 5,166
Other comprehensive expenses HEAEE2EMAX
for the period (9,991) (10,197)
Total comprehensive (expenses)/income Hif&®E (FAx) W A5
for the period (15,577) 49,082
Total comprehensive (expenses)/income N3 A LGB 2 E
for the period attributable to: (AxX)/ WA®BEE:
Owners of the Company PIN/NETE ¥ =N (15,577) 49,080
Non-controlling interests FEVE MR M A - 2
(15,577) 49,082

BHBREREEARAR T ANFHRBAMKRE
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ARG EMBRRR

At 30 June 2026 A —E - XENA=+H

30 June 31 December
2026 2025
—EBRE —T-RF
~A=+H +=-A=+—8
NOTES usD’000 USD’000
B 5 FER T=ET
(Unaudited) (Audited)
(REEZ) (&&= z)
NON-CURRENT ASSETS RBEE
Property, plant and equipment I ER S 9 27,002 27,537
Investment properties KEMHE 10 48,032 48,400
Financial assets at FVTPL EAFEFEEEE
FABRZEREE 11 594,209 635,847
Investments in associates REERRZEE 171 114
Investments in debt instruments WK AT ECE
measured at amortised cost TEKE 11 235,478 208,990
Investments in perpetual notes EBEAEAFENZAR
designated as at FVTOCI HEHTAHEEEE
WAZKARBRE 11 3,172 3,187
Other receivables and deposits HERWERRES 12 538 576
Intangible assets EmEE 1,746 1,746
Goodwill S 572 572
Deferred tax assets RIETIEE E 189 189
911,109 927,158
CURRENT ASSETS mEEE
Accounts and other receivables JEUg K H e U BR 3R 12 15,456 18,592
Loans receivable JiE U B 3R 13,000 13,000
Investments in debt instruments RE KA 2 2 BB
measured at amortised cost THREZE 11 31,902 37,050
Financial assets at FVTPL EAVFEF=ERES
AR EREE 11 34,468 27,945
Time deposits with original maturities RZE|HI B @B ® =18 A &
over three months FHEFER 50,000 152,000
Bank trust accounts balances RITEERFP &8 13 33,235 32,974
Cash and cash equivalents HeEMBEEEIAR 604,130 498,422
782,191 779,983
CURRENT LIABILITIES mREERE
Accounts and other payables FER R EH e ETERR 14 38,842 36,840
Dividend payable FET AR B 10,347 =
Tax payable FET B I8 = 256
49,189 37,096
NET CURRENT ASSETS REBAEEE 733,002 742,887
TOTAL ASSETS LESS CURRENT EEHAERRBAR
LIABILITIES 1,644,111 1,670,045
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

EIRG S M IFIR AR
At 30 June 2026 AZZEZ"FNA=1H
30 June 31 December
2026 2025
—EBoRE —E-RF
~A=+H +=-—RA=+—8
NOTES USD’000 USD’000
Mt FEx FET
(Unaudited) (Audited)
(REEX) (#egwz)
NON-CURRENT LIABILITIES EREBER
Deferred tax liabilities RERIBAG 288 288
Accrued expenses FE &R 2 14 57 51
345 339
1,643,766 1,669,706
CAPITAL AND RESERVES BEXRGHE
Share capital & 7 15 598 598
Reserves M 1,643,168 1,669,108
TOTAL EQUITY HEREEE 1,643,766 1,669,706

The condensed consolidated financial statements on pages 32
to 64 were approved and authorised for issue by the Board of
Directors on 28 August 2026 and are signed on its behalf by:

Leung Oi Kin
RigfE
Director

EF

FIECAACHAKRAMBHREAN_-_FT A
FNA-+\BRE=SHERREN
W TIIEERREE:

Leung Wai Yiu, Malcoln
RIZE
Director

EF
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
ERG A ERE R

For the six months ended 30 June 2026 &% —Z —XF /XA

+THIEREA

Attributable to owners of the Company

VL £PN
Financial
asset
designated
Capital Exchange as at Non-
Share Share redemption Contributed  reserve ~ FVTOCl  Retained controlling
capital  premium reserve surplus (note)  reserve  earnings Total interests Total
EEh
BRAYE
FREXR
ZEHA
HE2E
&% EiRfiE BAZER
BA&  RHiEE BEEHE SARR (M) ZERE RIEN aE ERRES o
USD'000  USD'000  USD'000 USD'000  USD'000  USD'000  USD'000  USD'000  USD'000  USD'000
Txn Txn TEn TEn Txn Txn Txn TEn Txn Txn
(Unaudited) (KEER)
At 31 December 2024 and R-F-ME+-A=t-H
1 January 2025 k-Z-_h%-A—-H 598 1,023,183 212 45,931 (2,727) 78 514,082 1,581,357 189 1,581,546
Profit for the period BEFE - - - - - - 59,277 59,277 2 59,279
Exchange difference arising BEXBRELCERER
on translation - - - - (10,186) - - (10,186) - (10,186)
Changes in fair value of investments ~ EEARATEFEELE
in perpetual notes designated SAEERZERAZKA
as at FVTOC| FRRECATES - = = = = (1) 5 (11) i (1)
Total comprehensive (expense)fincome HiE 2% (Bx),/ KALE
for the period - - - - (10,186) 67 59,277 49,080 2 49,082
Final 2024 dividend declared BR-E-MERHRE = - . - - - (69%)  (6936) - (69%)
At 30 June 2025 RZZ-R§~A=1A 598 1,023,183 212 45,931 (12,913) 67 566,423 1,623,501 191 1,623,692
(Unaudited) (RBEHZ)
At 31 December 2025 and RZZ-AF+-A=1-H
1 January 2026 R=ZF=:%-A-B 598 1,023,183 212 45,931 (6,205) 195 605,792 1,669,706 - 1,669,706
Loss for the period BHEER - - - - - - (5,586)  (5,586) - (5,586)
Exchange difference arising RERBMELCERER
on translation - - - - (9,976) - - (9,976) - (9,976)
Changes in fair value of investments ~ EEARATEEALEH
in perpetual notes designated FAREZERAZKA
as at FVTOC FRREZATHES = = = = = (15) = (15) - (15)
Total comprehensive (expense)fincome IR 2 (BX) /KA LE
for the period - - - - (9976 (15)  (5,586)  (15577) - (15577)
Final 2025 dividend declared ER-Z-RERHKE = - - - - - (10,363)  (10,363) - (10,363)
At 30 June 2026 RZE=R~E~A=1A 598 1,023,183 212 45,931 (16,181) 180 589,843 1,643,766 - 1,643,766
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
GG ERERER

For the six months ended 30 June 2026 HZ= —Z = XF A=+ HI~MEA

For the six months ended

30 June
BEXA=+HLL<EAR
2026 2025
—ERE —E_hF
uUsSD’000 USD’000
FERT FET
(Unaudited) (Unaudited)
(RETZ) (RigEZ)
OPERATING ACTIVITIES EEEE
Cash generated from operations HETHREZHRE 8,980 338
Interest received 2 U F 8 12,324 13,242
Dividend received B Uz B 51 69
Tax payments GREUNE-N (255) -
Net cash generated from EERHMBZIRNETHE
Operating Activities 21,100 13,649
INVESTING ACTIVITIES BEEE
Purchase of property, plant and BEYWE BEKL&EE
equipment (5) (1)
Purchase of financial assets at FVTPL BERATEFEAEE
AR ERmEE (18,941) (25,501)
Purchase of investments in debt BEREENAFEZER
instruments measured at amortised TERE%E
cost (45,461) (47,338)
Proceeds from disposal and redemption & K & B 3% # 4 5k A 51 &
of investments in debt instruments ZEBEIREKRE
measured at amortised cost Z 1S FIB 24,739 20,878
Proceeds from disposal and redemption ﬁ%&ﬁ%ﬁiﬁﬂﬁﬁﬂ'iﬂ
of investments in perpetual notes EE B ABEm 2 kA
at FVTPL EBEREZMSHIA - 3,500
Net purchase of unlisted hedge funds JEEm TF%@Z%E@%E (2,229) (68,909)
Proceeds from disposal of listed equity & _ETRERE TS RIE
investments 15,076 -
Proceeds from return of capital of #E”Ai@”rgﬂ,ﬁ\“@hﬁ)\
financial assets at FVTPL BRJe@MEECER
B ¥} < FT15 3K I8 481 =
Interest received B U B 18,233 17,810
Net withdrawal of time deposits with RRERZHBE BB =1EAN
original maturities over three months EHGFEREREEERER
and long-term time deposits FEE 102,000 206,700
Net cash generated from Investing BREFEMBZHELSFHE
Activities 93,893 107,139
Net increase in cash and HeRHESEEEHE N
cash equivalents B 114,993 120,788
Cash and cash equivalents HyReRIRE£FEHER
at beginning of the period 498,422 263,618
Effect of foreign exchange rate changes MNSEXRBEFHZHE (9,285) (8,650)
Cash and cash equivalents at end of HIRKRERIRLZHIEH
the period 604,130 375,756
BREREMERAR —E-AFhmusRs 37



+HIEAREA

BASIS OF PREPARATION

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

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

The accounting policies and methods of computation
used in the preparation of these condensed consolidated
financial statements are consistent with those applied in
the Group’s annual consolidated financial statements for
the year ended 31 December 2025.

ADOPTION OF NEW AND REVISED HONG
KONG FINANCIAL REPORTING STANDARDS

New and amended standards adopted by the Group

The Group has applied the amendments to HKFRS 9 and
HKFRS 7 — Classification and Measurement of Financial
Instruments and Annual Improvements to HKFRS
Accounting Standards — Volume 11 for the first time from
1 January 2026. The Group did not change its accounting
policies or make retrospective adjustments as a result of
adopting the abovementioned amendments.

SEGMENT INFORMATION

Information reported to the executive directors of the
Company, being the chief operating decision makers,
for the purpose of resource allocation and assessment
of segment performance focuses on the nature of their
operations and types of products and services provided.
Each of the Group's business segments represents a
strategic business unit that offers products and services
which are subject to risks and returns that are different
from those of the other business segments.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EBALR & M B R R M

For the six months ended 30 June 2026 &% —Z /<% /X A

REEE

ARG EMERRDBESSSMA
g([E8gstMAge)MEMRZEE
GETER ([FB TR ) FE345% [
HEBERE I REEBARSMERA
Al ([BEABRZAT])EH LmR A8
DovERAEERERE -

HREEMERRLTBDREEELEEY
BHRERFEXRXNMBEHRREESIE
AmEEAEBREE T _HAF+_-A8
=+ HBLtFEZFERAYBEHRER—
BEEIE

o

RRZEENGEVBERRAKANEG
ABRRERAETE BAEEBE_T
THFE+T A=+ HALEFEZFER
EMBmRMERE — B

R REEITEREMBRE
Al
FERECHEMZHT REEITEA

AEERA T -_RF-HA-BREKRE
REABVBHRELENEIRE BT BB
BELENE7TR -SRI EASHERAGE
UhEBEMBHRESERGHENNEE
HE-FIMZEIT R -AEELER
R BT AMA B E @5 MR RIE
H B W o

SEER
REBRAIERDBRAFESBEHME
ARAATEZT(MEELLEREE)
BECERAENEEXBEEL LA
HERMRBEBE - AEEE-—HE
BoBEARK —EARBEHENM ZE
RENEmRMRBAAEZERLE
WEEEXBEOETE-



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

namely:

(i)

(i)

(iii)

(a)

AR S M SRR MisE
For the six months ended 30 June 2026 H#E -2~ XFXA=+HLNEA
SEGMENT INFORMATION (Continued) 3. HHEHER(®
The Group has three (six months ended 30 June 2025: REBEHE = (@i_ —H&E XA
three) operating business units which represent three (six _+ HIEARMBEA: = @) 2 EXBEEAL-
months ended 30 June 2025: three) operating segments, DRI E =15 ( @ == ;; —HF XA
_+EIJL/\ BA:=ZmE)EEHHE A
financial services business — engaging in securities () 2RRBEBE-—REIFIIHRE
trading and brokerage, margin financing, money woRELTHE HNEREEETIE:
lending, and asset management;
principal investment business - managing a (i) BEREEZEBE -EELMEMG £
portfolio of investments in listed shares, listed senior MELEER EWXARE L
notes, listed perpetual notes, unlisted investment MEERES FLMRAKE I
funds, unlisted equity investments, unlisted hedge ITTTEHRESRARKBRERIRSR
funds and exchangeable notes; and He Rk
real property business — leasing of office units (i) FHEXH-—HERLAZEMLREF
as well as car parks, and managing a portfolio of B EEINEEREMERIELT
foreign investment properties and unlisted real EBHENLREREGTEREES A
estate as well as senior housing investment funds. & e
Segment revenue and results (a) "EWRERES
An analysis of the Group's revenue and results by AEBZREERAERD BN
operating and reportable segment is as follows: UGS e ZZDT
For the six months ended 30 June 2026 (Unaudited) BE-_F-_AREARA=+HLR
BA (REEZ)
Financial Principal Real
services  investment property
business business business Eliminations Total
SRRBES DEREEE ERELR K k]
usD’000 usD’000 usD’000 UsD’000 UsD’000
FET FET FET FET FER
External revenue ohEp s
Interest income FSHA 10,798 - - 11,643
Dividend and distribution income BB R R A 13,136 612 - 13,748
Fee and commission income EERERASKA - - - 691
Rental income A ON - 3 - 3
Segment revenue from external parties XE@I\*EHE’]"*EHSZ 1,536 23,934 615 - 26,085
Inter-segment revenue AEEE - - (992) -
Segment revenue BN 2,528 23,934 615 (992) 26,085
Segment profit/(loss) PEFE/ (BE) 4,466 (14,288) 483 - (9,339)
Unallocated corporate expenses RAEPERST (2,524)
Unallocated exchange gain R E W 6,731
Loss before taxation HAEE (5,132)

FREREEFRA A
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AL S M B RRM

For the six months ended 30 June 2026 &% =% =7

3.

SEGMENT INFORMATION (Continued)

3. SEEH (1)

(a) Segment revenue and results (Continued) (a) DERERESR (&)
For the six months ended 30 June 2025 (Unaudited) BHE_Z-_AF~A=1+THLR
& A (REgFEZ)
Financial Principal Real
services investment property
business business business  Eliminations Total
SRRBESL BEREER RFHEER i BE
USD’'000 USD'000 USD'000 USD'000 USD’000
FTEL TEL TET TET TET
External revenue ShEB AR
Interest income Fl B WA 293 11,975 = = 12,268
Dividend and distribution income BRERARKA - 723 169 = 892
Fee and commission income EEUBERASHA 780 - - 780
Rental income G ON - - - 3
Segment revenue from external parties X 8 9MBH R D 4k 1,073 12,698 172 = 13,943
Inter-segment revenue RS 466 = = (466) =
Segment revenue kLG 1,539 12,698 172 (466) 13,943
Segment profit AEFE 5,489 49,046 446 - 54,981
Unallocated corporate expenses APEEERT (2,602)
Unallocated exchange gain A B EE R s 9,779
Decrease in fair value of investment ~ REMERFER D
properties (2,834)
Profit before taxation 754 A1 71 59,324
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Inter-segment sales are charged at prevailing

market rates.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BB &R & M B4R R Mt

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

3. SEGMENT INFORMATION (Continued)

3. PEEH &)

(b) Segment assets and liabilities (b) "EEERERE
An analysis of the Group’s assets and liabilities by AEEEEERTERDES T
operating and reportable segment is as follows: BEERBERAT:
At 30 June 2026 (Unaudited) R-ZFZARERA=Z+H (REE
%)
Financial Principal Real
services investment  property
business business business Total
SRR BERE B E
X ES ] EX ] POk
USsSD’000 USD’000 uUsSD’000 uUsSD’000
FET FET FET FET
ASSETS BE
Segment assets DEEE 338,274 1,156,687 171,097 1,666,058
Unallocated corporate assets ROMEEEE 27,242
Total assets BB E 1,693,300
LIABILITIES Bf&
Segment liabilities NEEE 38,179 695 71 38,945
Dividend payable FERTRR 2 10,347
Unallocated corporate liabilities kOB ¥ EE 242
Total liabilities FES=R 49,534

At 31 December 2025 (Audited)

RZZE-AF+-_A=+—8 (&

EZ)
Financial Principal Real
services investment property
business business business Total
© R AR BERE B E
7% E3 7% g
USD’000 USD’000 USD’000 USD’000
FET FET FET FET
ASSETS BE
Segment assets DEEE 333,338 1,174,020 172,109 1,679,467
Unallocated corporate assets ROBEEEE 27,674
Total assets BEE 1,707,141
LIABILITIES Bfg
Segment liabilities DEEE 35,750 539 258 36,547
Unallocated corporate liabilities KO B EE 888
Total liabilities rEE 37,435

FREREEFRA A

—RoREPHBMBERE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EAE S M B R KM

For the six months ended 30 June 2026 HZ= —Z = XF A=+ HI~M@EA

4,

42

REVENUE

The following is an analysis of the Group’s revenue from
its major products and services:

W &5

7% B K B R R RS M 2 5 AR
mF -

For the six months ended

30 June
HESA=1+HIL~<EAR
2026 2025
—EBARE T -RF
uUsD’000 USD’000
F=x FET
(Unaudited) (Unaudited)
(REE) (REEZ)
Interest income from financial products R B % & & & A2 WA 6,651 3,999
Interest income from money lending KB B EZEEHFE WA
business 793 234
Interest income from margin financing KERE S RLE BN EHA 52 59
Interest income from financial institutions’ K B & Bt #& 17 2RI 51 B Uk A
deposits 4,147 7,976
Interest income A2 WA 11,643 12,268
Dividend and distribution income RESHERMEE X
from financial products 2R WA 13,748 892
Commission income and handling RE BRI S KA R
charges from financial services FEE 620 728
Asset management fee income BEEEBIA 71 52
Fee and commission income ERWBERASKA 691 780
Rental income Ha WA 3 3
26,085 13,943

TAXATION

The Group’s US subsidiary is subject to corporate income
tax at the statutory rate of 21% for the periods ended 30
June 2025 and 2026. The Group’s Canadian subsidiary is
subject to corporate income tax at the statutory combined
federal and provincial rate of 26.5% for those periods.
Corporate income taxes in the US and Canada amounting
to approximately USD326,000 and USD128,000,
respectively (six months ended 30 June 2025: nil), were
recognised as income tax expense in the current period.
No provision for Hong Kong profits tax has been made
as the Group has no estimated assessable profit for both
periods.

G-RESOURCES GROUP LIMITED 2026 INTERIM FINANCIAL REPORT
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EEAER & B R R

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

TAXATION (Continued)

Pursuant to applicable Canadian tax laws and
regulations, withholding tax is levied on interest income
received by entities that are residents of tax treaty
jurisdictions at rates of 10%. For the six months ended
30 June 2025, interest withholding taxes of approximately
USD45,000 were recognised as income tax expense.

(LOSS)/PROFIT FOR THE PERIOD

5.

BIE (&®)

BEEBRAOMNMERBBEERRER B
B E RNEEERANERE 8P ER
B A B AR 10% B B E U FE 0 -
BHE-_Z_AF~A=+THL~EAR"
#]45,000E€ T M B TEMB C R R P
FHRAX -

BiE (B518) #18

For the six months ended

30 June
BEAA=+HIL<ER
2026 2025
—ECRE el S
UsD’000 USD’000
FER F=ET
(Unaudited) (Unaudited)
(REETZ) (REEEZ)
(Loss)/profit for the period has been iR (B8 FEE MR/
arrived at after charging/(crediting): (5FA) ¢
Depreciation of property, plant and WME BELREKBZITE
equipment 329 330
Exchange gain, net, included in other gain [ X W F5 st AR Bl = (6,280) (6,607)
Interest income from bank deposits, RERITFEROMEWA
included in other income FFAEBHRA (5,904) (9,977)
DIVIDEND 7 BB

During the six months ended 30 June 2026, a final
dividend of HKDO0.18 per share for the year ended 31
December 2025 (six months ended 30 June 2025: a
final dividend of HKDO0.12 per share for the year ended
31 December 2024) was declared to be payable to the
owners of the Company. The amount of the final dividend
declared to be payable in the current interim period
amounted to approximately USD10,363,000 (equivalent
to approximately HKD81,147,000) (six months ended 30
June 2025: USD6,936,000 (equivalent to approximately
HKD54,098,000)).

B EREEER QA

@i—;—/\g/\ﬂ ‘f’EJJ:/\“)EJ
AARMBBEAERBEEZE-_T_1F
T A=+ BLEFEMNARBEREE
&ow%ﬁ(@%:zfﬂiﬁﬁ_+
BItANEA BHE-_Z_WNW&+ A
Z—t+t—HLEFEMNRBPB/KEFR.12
BIL) o AP HHEMBEE R KBRS
& H#4A10,363,0005 T (HER Y
81,147,0008 ) (HE=-ZZ_RAF X
A=+HL1/<M@A :6,936,0003% jt (48
B 454,098,000/ 7T) ) °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EEALR & M BRI

For the six months ended 30 June 2026 HZ= —Z = XF A=+ HI~M@EA

8. (LOSS)/PROFIT PER SHARE

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

Bhe (E#E) #E

ARBEBEAREERERLEERRF
TIRBIAT BB E

For the six months ended

30 June
HEAA=1+HIL<EA
2026 2025
ZEIRE —T-RF
uUSD’000 USD’000
FER F=7x
(Unaudited) (Unaudited)
(REERZ) (REEEZ)
(Loss)/profit for the period attributable A EERERAREERF
to owners of the Company, mME  AQal A AEN
for the purposes of basic and HAR (&18) /F)E
diluted earnings per share (5,586) 59,277

Number of shares

R EE
2026 2025
—EoRE —E-RF

Weighted average number of ordinary
shares for the purposes of basic
and diluted earnings per share

Diluted (loss)/earnings per share is the same as basic
(loss)/earnings per share as there were no potential
ordinary shares which would be issued during either
period.

9. MOVEMENT IN PROPERTY, PLANT AND
EQUIPMENT

During the six months ended 30 June 2026, the Group
acquired property, plant and equipment amounting
to USD5,000 (the six months ended 30 June 2025:
USD1,000).
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10.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR S M SRR MisE

For the six months ended 30 June 2026 HZ —Z = XF A=+ HI~EA
INVESTMENT PROPERTIES 10. &M
At fair value USD’'000
BAEHE FET
At 1 January 2025 (Audited) A\ZERF—A—HB (KEF%) 57,528
Fair value change during the year FANRFEEE (8,963)
Exchange realignments b 3 % (165)
At 31 December 2025 and EA:§:£¢+—H_+ A&

1 January 2026 (Audited) ZEZARF—A—B(KER) 48,400
Exchange realignments ME 3 8 B (368)
At 30 June 2026 (Unaudited) RZFZRERNRAZ+H (REBZK) 48,032
The investment properties comprise commercial office KEMEBRBENREEBERERNZY
units and car park spaces situated in a commercial ERAEBMUREEM  ZRELREK
building in Hong Kong on leasehold land under a FHEEMHEELM E - 8- A N\FH
Government Lease for a term of 99 years commencing AT+MNB®RAEHOF E-FT - +FNW
on 14 April 1928 and expiring on 13 April 2027. The At=BEm BFEENEHERKR
Government Lease is renewable for a further 99 years AT EFHIIF ©
upon expiry of the lease term.

The fair value of the Group’s investment properties at 30 RZE_RERA=ZTHRZZ_LF
June 2026 and 31 December 2025 has been arrived at on +ZA=+—HB AKEEEREMEZA
the basis of a valuation carried out by Roma Appraisals FTEREREAEETEBABR 2B LS
Limited, independent qualified professional valuers not ERBEXHEMESERFBBRATF
connected to the Group. EH 2 HEBE -

Roma Appraisals Limited has appropriate qualifications ZSBEBRIEERARAEAEERK
and recent experience in the valuation of properties in CEBUEMEMBEZLHALR 2 F
the relevant locations. The fair value was determined BEEREELEBZET ERBEUYE
based on direct comparison method that reflects recent ZITHARRRE  WIRXBEMEEE -
transaction prices for similar properties, adjusted for FE - NEERRAEZZELHE-
differences in nature, timing, location and condition of the

properties under review.

In estimating the fair value of the properties, the highest REFZEVEZLATFTER MEZE
and best use of the properties is their current use. aERkEEREAREEERSE-
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EAE S M B R KM

For the six months ended 30 June 2026 HZ= —Z = XF A=+ HI~M@EA

1.

INVESTMENTS IN DEBT INSTRUMENTS
MEASURED AT AMORTISED COST/FINANCIAL
ASSETS AT FVTPL/INVESTMENTS IN
PERPETUAL NOTES DESIGNATED AS AT

FVTOCI

. REERAGTEZEBIARSA

SEAFEFEBREEHI NG
MZEMEE EEBBRAFHE

Investments in debt instruments measured
at amortised cost

Debt securities listed in Hong Kong
Fixed Rate Senior Notes (Notes a, b, ¢)

Floating Rate Senior Notes (Notes a, b, €)

Debt securities listed outside Hong Kong
Fixed Rate Senior Notes (Notes a, b, ¢)

Floating Rate Senior Notes (Notes a, b, €)

Less: Expected credit losses

Less: Investments in debt instruments
measured at amortised cost classified
as current assets

Investments in debt instruments measured
at amortised cost classified
as non-current assets

Investments in perpetual notes designated
as at FVTOCI

Perpetual Notes, listed outside Hong Kong
(Note d)

sFERHREHFAREZERKA
ZKAEERE
30 June 31 December
2026 2025
—EBIRE —E-RF
~A=+H +=-A=+—8
USD’000 USD'000
FER FEx
(Unaudited) (Audited)
(REER) (&%)
BEERATECERIA
BE
EBEBLMHNEBES
BEBXELEE
(Mizta b c) 10,659 5,976
FEEREAER
(Kts*a b e) - 1,530
EBEBZIN EMHEBES
BEBXELER
(Kfs*a b c) 191,194 190,359
FEEREAER
(Mizta b e) 67,368 49,544
W BHEEEE (1,841) (1,369)
267,380 246,040
WD BERRBEEL
REHEN AT EZ
EHRTEEE (31,902) (37,050)
DERIERDEEL
REENAFTE L
BEBRIERE 235,478 208,990
ExbBRATREIER
HeH:tALEZ2E
WA Z KA EBITE
ERBZI LR KARE
(Ff3Ed) 3,172 3,187
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1.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BB &R & M B4R R Mt

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

INVESTMENTS IN DEBT INSTRUMENTS 1. MBEBRATEZEBIAKRSE

MEASURED AT AMORTISED COST/FINANCIAL
ASSETS AT FVTPL/INVESTMENTS IN

SEAFEFEBREEHIT NG
HMZEMEE EEBBRAFHE

PERPETUAL NOTES DESIGNATED AS AT STEEHRZEHFAREZERA
FVTOCI (Continued) ZKAEBERE (#)
30 June 31 December
2026 2025
—EC-RE —E-RE
~A=+H +-ZA=+—8
USD’000 USD’000
FExn FEx
(Unaudited) (Audited)
(REER) (&%)
Financial assets at FVTPL BRAFEFEEEEEH
STAERZEREE
Unlisted investments FLEMIRE
Unlisted investment funds (Note f) FEEMEBEEES (M) 530,544 550,750
Unlisted equity investments (Note g) FELETRAKRE (iEg) 34,470 26,100
Unlisted exchangeable notes (Note h) FLEMARBER (FsEh) 2,380 3,400
Listed equity investments (Note i) ETRAKE (B
Listed in Hong Kong EEELET 25,891 38,594
Listed outside Hong Kong EEBBEINET 35,392 44,948
628,677 663,792
Less: Financial assets at FVTPL classified W DBARDEEY
as current assets BEATEFEEEE
FABRCERMEE (34,468) (27,945)
Financial assets at FVTPL classified DERERDEEZ
as non-current assets BATEFEEHEY
AAERCEREE 594,209 635,847
Notes: B AT -
(a) The Group’s investments in debt instruments measured (a) AEBZREHEKATEZEBEIAREE

at amortised cost mainly comprise instruments that have
a low risk of default or the issuers have a strong capacity
to repay (e.g. financial instruments that are of investment
grade or issuer with good credit history or capacity to

repay, etc.).

FREREEFRA A

EEEBERORRBRBEITARDERE
Nz TEPImBREFSzERT A
BRITARRMFEELEHERENE) °

—RoREPHBMBERE
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EAE S M B R KM

For the six months ended 30 June 2026 HZ= —Z = XF A=+ HI~M@EA

11. INVESTMENTS IN DEBT INSTRUMENTS
MEASURED AT AMORTISED COST/FINANCIAL
ASSETS AT FVTPL/INVESTMENTS IN
PERPETUAL NOTES DESIGNATED AS AT
FVTOCI (Continued)

Notes: (Continued)

(b)

(c)

(d)

(e)

48

During the six months ended 30 June 2026, twenty-four of
the Fixed Rate Senior Notes matured, one of the Fixed Rate
Senior Notes was sold, and four of the Floating Rate Senior
Notes were being called. For the six months ended 30
June 2026, the net profit on disposal including redemption
of investments in debt instruments measured at amortised
cost was USD8,000. During the six months ended 30 June
2025, twenty-one of the Fixed Rate Senior Notes matured,
one of the Fixed Rate Senior Notes was partially sold, and
three of the Fixed Rate Senior Notes were being called.
For the six months ended 30 June 2025, the net profit
on disposal including redemption of investments in debt
instruments measured at amortised cost was USD3,000.

Senior Notes held by the Group bear fixed coupon interest
at the rates ranging from 1.5% to 11.0% (31 December
2025: from 1.5% to 11.0%) per annum and with maturity
dates from 28 October 2026 to 6 October 2040 (31
December 2025: from 12 January 2026 to 21 December
2040).

Perpetual Notes designated as at FVTOCI held by the
Group as at 30 June 2026 bear a discretionary interest
at the rate of 8.0% plus the prevailing yield for U.S.
Treasury Securities per annum and are callable on 26
October 2027. The distribution of perpetual notes is at
the discretion of the issuer and the issuer has the right
to defer the payments of the distribution. The redemption
rights of the perpetual notes are at the option of the
issuers. Management of the Group made an initial
irrevocable election to designate the perpetual notes to
be measured at FVTOCI| because the perpetual notes
are equity instruments of the issuers and are held by the
Group for long-term investment purposes. The interest
rates are subject to change at reset day with reset rate of
8.0% plus the prevailing yield for U.S. Treasury Securities
at a constant maturity having a designated maturity of 5
years.

Senior Notes held by the Group bear a floating rate
ranging from 1.92% to 8.0% (31 December 2025: from
2.6% to 6.8%) per annum and with maturity dates from 14
April 2027 to 10 November 2032 (31 December 2025: from
2 March 2027 to 22 October 2036). The interest rate is
subject to change at reset day with reset rate ranging from
2.0% to 3.0% (31 December 2025: from 2.0% to 3.0%)
plus 3 months secured overnight financing rate index or
change in prevailing yield for U.S. Treasury Securities at a
constant maturity having a designated maturity of 5 years.
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1.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EEALR & M BRI

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

INVESTMENTS IN DEBT INSTRUMENTS
MEASURED AT AMORTISED COST/FINANCIAL
ASSETS AT FVTPL/INVESTMENTS IN
PERPETUAL NOTES DESIGNATED AS AT
FVTOCI (Continued)

Notes: (Continued)

®

As at 30 June 2026, the unlisted investment funds
classified as financial assets at FVTPL include
unlisted private equity funds and unlisted hedge
funds with carrying value of USD399,994,000 and
USD130,550,000 (31 December 2025: USD429,440,000
and USD121,310,000), respectively.

In accounting for the fair value measurement of
the investment in unlisted private equity funds, the
management of the Group has determined that the
reported net asset value of the unlisted private equity
funds provided by the general partners represented the
fair value of the unlisted private equity funds. The general
partners used methodology based on relevant comparable
data wherever possible to quantify the adjustment
from cost or latest financing price when adjustment is
necessary, or to justify that cost or latest financing price is
still a proper approximation of fair value of the underlying
investments held by the unlisted private equity funds
in determining the net asset value. The factors to be
considered in general partners’ assessment may require
the exercise of judgment. For the unrestricted actively
traded public equity and debt instruments in the unlisted
private equity funds, the fair value is determined based on
closing price or bid price as of measurement date.

As at 30 June 2026, six (31 December 2025: six) out
of these fifteen (31 December 2025: sixteen) unlisted
private equity funds accounted for approximately 73% (31
December 2025: approximately 76%) of the aggregate
carrying value, with the investment portfolios of these
six funds being focused on listed and unlisted equity
investments in technology, media and telecommunications,
commercial property, senior housing, healthcare, and
environmental industries.

B 2

1. RBHEBRAFTEZERIAEKRE
S EBRAFEFTERREHTANIE
HZEeREE BEABKRAFHE
FFERHEZEHTAHEEEZTERA
ZKAEBETE (&)

B 3E -

()

REBEBRAT

(%)

RIE-_RNENA=ZTH 2BAEZRAT
B2 BEEHFABREZERMEEY
MR EESBEFELIMAERER
e RIIFLTEPES HETMEN A
399,994,000 7t }130,550,000F 7T ( = &
ZRF+=A=+—H:429,440,000% T
}121,310,000% 7T) °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EAE S M B R KM

For the six months ended 30 June 2026 HZ= —Z = XF A=+ HI~M@EA

11. INVESTMENTS IN DEBT INSTRUMENTS
MEASURED AT AMORTISED COST/FINANCIAL
ASSETS AT FVTPL/INVESTMENTS IN
PERPETUAL NOTES DESIGNATED AS AT
FVTOCI (Continued)

Notes: (Continued)

®

50

(Continued)

In accounting for the fair value measurement of the
investment in unlisted hedge funds, the management of
the Group has determined that the reported net asset
values of the unlisted hedge funds provided by fund
managers represented the fair value of the unlisted hedge
funds. Securities held by these funds which are listed or
quoted on a national or regional securities or commodities
exchange or market, are valued at their last sales price
on the day of determination. The fair values of securities
held by these funds which are not listed or quoted are
valued at the price of any recent transaction in issue with
adjustments or observable prices in the open market or
measured using techniques in which significant inputs
are based on observable market data. The fair value of
government bonds, corporate bonds, and convertible
bonds is generally based on quoted prices or last reported
sales prices when traded in active/observable markets.
The fair value of options, futures and swap contracts is
generally based on the last settlement price or quoted
market prices on the date of determination. The factors
to be considered in fund managers’ assessments may
require the exercise of judgment.

During the six months ended 30 June 2026, a decrease in
fair value of USD40,482,000 (six months ended 30 June
2025: an increase in fair value of USD39,325,000) was
recognised in the condensed consolidated statement of
profit or loss. During the six months ended 30 June 2026,
the Group received returns of capital of USD481,000
(six months ended 30 June 2025: nil) plus distributions
of USD13,576,000 (six months ended 30 June 2025:
USD600,000), and received funds from redemption of
unlisted hedge funds of USD349,000 (six months ended
30 June 2025: USD1,091,000).
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1.

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

For the six months ended 30 June 2026 #Z =% = /XF

INVESTMENTS IN DEBT INSTRUMENTS
MEASURED AT AMORTISED COST/FINANCIAL
ASSETS AT FVTPL/INVESTMENTS IN
PERPETUAL NOTES DESIGNATED AS AT
FVTOCI (Continued)

Notes: (Continued)

(9)

The Group invested in four (31 December 2025: four)
unlisted equity investments with the carrying amount of
USD34,470,000 (31 December 2025: USD26,100,000), of
which one of them engaged in financial technology, two
engaged in information technology, and one engaged in
the business of electric motor system innovations.

As at 30 June 2026, two (31 December 2025: two)
unlisted equity investments had the carrying amount of
USD 14,290,000 (31 December 2025: USD14,400,000). The
valuation technique adopted is the market approach (i.e.
comparable company approach). The valuation method
used was the Guideline Public Company Method under
Market approach with Option-Pricing Method (“OPM”)
to allocate the enterprise value among different classes
of shares (31 December 2025: same). The significant
unobservable inputs are enterprise multiple and price-to-
sales multiples of 3.5x and 5.2x (31 December 2025: 3.6x
and 4.2x), risk-free rate of 4.4% and 3.4% (31 December
2025: 4.2% and 3.5%), expected volatility of 36.8% and
51.8% (31 December 2025: 36.8% and 51.8%), expected
initial public offering probability of 5% and 70% (31
December 2025: 10% and 70%), expected liquidation
probability of 95% and 15% (31 December 2025: 90% and
15%), and expected redemption probability of nil and 15%
(81 December 2025: nil and 15%), respectively.

As at 30 June 2026, two (31 December 2025: two)
unlisted equity investments had the carrying amount of
USD20,180,000 (31 December 2025: USD11,700,000). The
valuation technique adopted is the market approach (i.e.
comparable company approach). The valuation method
used was the Guideline Public Company Method under
Market approach. The significant unobservable inputs are
price-to-sales multiple of 20.2x and 7.5x (31 December
2025: 14.6x and 6.0x).

During the six months ended 30 June 2026, an increase in
fair value of unlisted equity investments of USD8,370,000
was recognised in the condensed consolidated statement
of profit or loss (six months ended 30 June 2025: a
decrease in fair value of unlisted equity investments of
USD9,816,000).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EAE S M B R KM

For the six months ended 30 June 2026 HZ= —Z = XF A=+ HI~M@EA

11. INVESTMENTS IN DEBT INSTRUMENTS
MEASURED AT AMORTISED COST/FINANCIAL
ASSETS AT FVTPL/INVESTMENTS IN
PERPETUAL NOTES DESIGNATED AS AT
FVTOCI (Continued)

Notes: (Continued)

(h)

()

52

As at 30 June 2026, the unlisted exchangeable notes
issued by an independent third party, with a carrying
amount and principal value of USD2,380,000 (31
December 2025: USD3,400,000). The underlying asset of
the unlisted exchangeable notes engages in the business
of information technology. These notes have a maturity
date of 30 December 2029. The unlisted exchangeable
notes do not carry interest from the issuance date of the
unlisted exchangeable notes. The unlisted exchangeable
notes will be exchanged if there is an automatic conversion
triggering event or is fully redeemed at maturity. The
significant unobservable inputs used in the fair value
measurement are equity value of the note underlying
investment, risk-free rate of 4.2% (31 December 2025:
3.5%) expected volatility of 53.7% (31 December 2025:
53.1%), expected dividend yield of 0% (31 December
2025: 0%), remaining option life of 3.5 years, and discount
rate of 12.5% (31 December 2025: 19.8%).

As at 30 June 2026, the fair value of the unlisted
exchangeable notes are determined and arrived at a
valuation conducted by an independent professional
valuer not connected with the Group, using binomial option
pricing model.

The fair value is determined based on the closing price
per share quoted on the relevant stock exchanges and
quoted market bid price as at the end of the respective
reporting periods except for those shares the listing
of which had been cancelled by the Hong Kong Stock
Exchange, the fair value remained is considered by the
management as nil.

1. RBHEBRAFTEZERIAERE
S EBRAFEFTERREHTANIE
HBZEeREE EBEABKRAFHE
FFERHEZEHGTAEEEZERA
ZKAEBETE (8)

B 3E -

(h)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

HAG S M RRMEE
For the six months ended 30 June 2026 HZ —Z = XF A=+ HI~EA
12. ACCOUNTS AND OTHER RECEIVABLES AND 12. EWREEEWERREZS
DEPOSITS
30 June 31 December
2026 2025
'K —E-RHF
~»A=+H +=—A=+—H
USD’000 USD’000
FET F=ET
(Unaudited) (Audited)
(REEK) (feEZ)
Accounts receivables from the KEBHFRHEBZ

business of dealing in securities: JE W BR 3K

Clients (Note b) P (MsEb) 1,036 918

Clearing house and brokers EERRELS 2,086 2,401
Accounts receivables from the REBEAR f] 25 EEH

business of dealing in futures JE U5 BR K

contracts:

Clearing house and brokers EERRELS 2,126 229
Accounts receivables (Note a) FEUAR R (M 7ka) 5,248 3,548
Other receivables and deposits EvRBRR RIES

(Note d) (FI7Ed) 10,769 15,639
Less: Impairment allowance (Note c) 8 : SR (BB (FisEc) (23) (19)

15,994 19,168
Less: Other receivables and deposits 8 : DB AIERBEEZ

classified as non-current assets HEeRWERRIZS (538) (576)
Accounts and other receivables DEARBEE BRI

classified as current assets HE ey rIEER 15,456 18,592
Notes: P ok
(a) Accounts receivables from clearing house and certain (a) KREBARGHEBGIEREEMRETE

clients from the business of dealing in securities is
repayable on the settlement date, which is two business
days after trade date, except for the remaining accounts
receivables from the business of dealing in securities and
futures contracts are repayable on demand. No ageing
analysis is disclosed as, in the opinion of the directors of
the Company, an ageing analysis does not give additional
value in view of the nature of these businesses.

FREREEFRA A

PR AREER (XS AKRMEZ
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EAE S M B R KM

For the six months ended 30 June 2026 HZ= —Z = XF A=+ HI~M@EA

12. ACCOUNTS AND OTHER RECEIVABLES AND
DEPOSITS (Continued)

Notes: (Continued)

(b)

(c)

(d)

54

The majority of the accounts receivables from clients are
secured by clients’ securities as collaterals with fair value
of USD15,159,000 (31 December 2025: USD10,466,000).
A significant portion of the collaterals are listed equity
securities in Hong Kong. These receivables are mainly
repayable on demand subsequent to settlement date and
carry interest typically at 2.9% to 8.3% (31 December
2025: 2.9% to 8.5%) per annum as at 30 June 2026. The
collaterals held can be sold at the Group’s discretion
to settle any outstanding amounts owed by customers
when the amounts become past due. No ageing analysis
is disclosed as, in the opinion of the directors of the
Company, an ageing analysis does not give additional
value in view of the nature of the business.

Impairment assessment on accounts and other receivables
with ECL model

As part of the Group’s credit risk management, the
Group applied internal credit rating for its customers
and considers the fair value of its collateral. The Group
assessed the ECL for accounts receivables from clients
individually.

The Group held collateral of listed equity securities
with a fair value of USD15,159,000 (31 December
2025: USD10,466,000) at the end of the reporting
period in respect of accounts receivables from
clients. No impairment allowance has been made for
accounts receivables from clients with an aggregate
outstanding balance of USD199,000 (31 December
2025: USD770,000), while parts of accounts receivables
from clients with an aggregate outstanding balance of
USD837,000 (31 December 2025: USD148,000) have
made a provision of ECL of USD23,000 (31 December
2025: USD19,000) based on the Group’'s impairment
assessment with ECL model. The directors of the Company
considered that the provision for ECL was sufficient.

Included in other receivables and deposits are accrued
interest, sundry deposits, and receivables from hedge
funds for redemption amounting to USD8,300,000,
USD933,000 and USD506,000 (31 December 2025:
USD13,442,000, USD952,000 and USD855,000),
respectively.
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13. BANKTRUST ACCOUNTS BALANCES

The Group maintains segregated trust accounts with
licensed financial institutions to hold clients’ monies
arising from the business of dealing in securities and
futures contracts. The Group has classified the clients’
monies as cash held on behalf of customers under the
current assets of the condensed consolidated statement
of financial position and recognised the corresponding
accounts payables to respective clients on grounds that

14.
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EEALR & M BRI

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

13. SRITIEXRF &R

AEERFTEEBEER LB LEER
F - UREBEFLPEANXRSEHM
EXZEFPRBE-AKSEESETF KA
DERABERAEAMBMRARZ RDEE
ATZRREFPBAZAE L HERE
NFHBEFZ2HEBEERT REASEA
IEPHRAZEMBRAIMBALEEE
AEBTEDREFPREANENEE H

it is liable for any loss or misappropriation of clients’ BfE-
monies. The Group is not allowed to use the clients’
monies to settle its own obligations.
ACCOUNTS AND OTHER PAYABLES 14. ER REEEMRR
30 June 31 December
2026 2025
—EBRE —T-RF
»A=+B +-—A=+—H
USD’000 USD’000
FET FEx
(Unaudited) (Audited)
(RETEZ) (fe&EZ)
Accounts payables from the business K BEHFX 5 EKH

of dealing in securities: FERTRR K :

Clients zF 35,024 34,785

Clearing brokers HEEKKERE 278 -
Accounts payables from the business REHEASNR FEBKH

of dealing in futures contracts: JE T BR 3K -

Clients S 2,293 459
Accounts payables (Note a) FEBRE (FosEa) 37,595 35,244
Other payables and accrued expenses HEEMNERMEAFT 1,304 1,647

38,899 36,891
Less: Accrued expenses classified WD ERIERBBED

as non-current liabilities FERTRZ (57) (51)
Accounts and other payables classified 23 ARE & BN EN &

as current liabilities HERMNERRX 38,842 36,840
Notes: B 5 -

(a)

Accounts payables to clients mainly include money held
in banks and brokers on behalf of customers from the
business of dealing in securities and futures contracts.
The majority of the accounts payables from the business
of dealing in securities and futures contracts are repayable
on demand except for certain accounts payables from
the business of dealing in securities are repayable on
settlement date, which is two business days after trade
date. No ageing analysis is disclosed for the accounts
payables from the business of dealing in securities and
futures contracts as, in the opinion of directors of the
Company, an ageing analysis does not give additional
value in view of the nature of these businesses.

FREREEFRA A

(a)

BNEFPEREZBERRKEESF LB
BERARZGEBNTPNRITRELHEM
FEZRe KEBZRPEANRSE
TSRO FE (SRR TR BB D ZR M RSB BN EHE A -
HEE TR BEFR S EBHEMNERREAR
BER (XS BERMMEZER)ER-
ARBEZERR ERNEFRBEAHXR
SEBOEE MRk o T I BB REIME
B FA Sl RGN RREE
BRER D AT ©

—ToxEhHuBRsE 5H



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EAE S M B R KM

For the six months ended 30 June 2026 HZ= —Z = XF A=+ HI~M@EA

15. SHARE CAPITAL 15. g &
Number of
shares Value
BHEE EiE
UsSD’000
F=5n
Authorised: ETE
Ordinary shares of HKD0.01 each FRAEEC01IB T EBK
At 1 January 2025 (Audited), RZZE-RFE—A—B (£E%) -
30 June 2025 (Unaudited), TEZRFEAAZTH (REEZ)
31 December 2025 (Audited), ZERF+ZRA=1+—H (BFEZ)
1 January 2026 (Audited) and TEIRF-A-B(EER)R
30 June 2026 (Unaudited) TEZRFEANAZTH (REEZ) 1,000,000,000 1,282
Issued and fully paid: BRITRAR:
Ordinary shares of HKD0.01 each FREEC.OIB T E
At 1 January 2025 (Audited), R-ZZE-_RF—A—H (%?%*Z) .
30 June 2025 (Unaudited), __Az__ﬂifﬁ/\f? TH(REEZ)
31 December 2025 (Audited), ZERFE+TZA=T—H(BER)
1 January 2026 (Audited) and ZERF-A-B(KER) R
30 June 2026 (Unaudited) ZEZRFERNA=TR(REER) 450,814,079 598
16. SHARE-BASED PAYMENT TRANSACTIONS 16. LM BERZZFRXS

No option was granted or outstanding and no share-
based payment expense was recognized during the
periods ended 30 June 2026 and 30 June 2025. The
share option scheme of the Company adopted on 18
June 2014 (“2014 Scheme”) has expired on 17 June

HE_Z

I B HE 3R

—RFENAZ+BRZZE-F
FRAZTHIEHAE BERD BT
TE N B AR R
ZENRAT - ARRRZZT—WMFRNA
+ J\ B B 4 8 B8 AR i A & (

AR /5 1

-z

2024. The total number of shares of the Company
issuable pursuant to the 2014 Scheme (taking into
account the amendments to the 2014 Scheme and the
share consolidation in 2021) immediately before its expiry
was 22,540,703.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EEALR & M BRI

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

17. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS

The fair value of financial assets is measured at fair value
on a recurring basis:

° the fair values of listed equity investments were
determined based on their closing prices per share
quoted on the relevant stock exchanges and quoted
market bid prices as at the end of the respective
reporting periods, more details are stated in note
11;

° the fair values of Perpetual Notes were determined
based on the quoted price from the financial
institution supported by observable inputs; and

° the fair values of unlisted investments were based
on fair value of quoted prices in the open market
or observable prices or using valuation techniques,
more details are stated in note 11.

The fair value of financial assets and financial liabilities
are not measured at fair value on a recurring basis:

° the fair value of other financial assets and financial
liabilities (excluding financial assets at FVTPL
and designated as at FVTOCI) are determined in
accordance with generally accepted pricing models
based on discounted cash flow analysis.

The directors consider that the carrying amounts of
financial assets and financial liabilities recorded at
amortised cost in the condensed consolidated financial
statements approximate their fair values.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EEALR & M BRI

For the six months ended 30 June 2026 HZ= —Z = XF A=+ HI~M@EA

17. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

The fair value of the Group’s financial assets are
measured at fair value on a recurring basis

The following table provides an analysis of financial
instruments that are measured subsequent to initial
recognition at fair value, grouped into Levels 1 to 3
based on the degree to which the input to the fair value
measurements are observable and the significance of the
inputs to the fair value measurement:

17. 2R TAZAFEEE (&)

AREZEMEELAFHZEEN
AFEFE
TREIR NS ERREAFEFEZ
ERMIA HBRBEQATEFSHAHE
MABERRERAFEAERAZRED
E2UDR/RE—EF=H20M:

Level 1 Level 2 Level 3 Total
-1 -t E=8h @t

USD’000  USD'000  USD'000  USD’000
FER FET FET FET

At 30 June 2026 (Unaudited) RZB-ZRERNAZ+H

(REEH)

Financial assets SHEE

Unlisted investments (classified EEMKE(DER (Note a)
as financial assets at FVTPL) BRAFEFEREZY (Mia)

FTABRCEREE)

Listed equity investments (classified ETBEARE (%A  (Note b)

as financial assets at FVTPL) BRAFEFEAEZY ([Hib)
TABRCEREE)

Perpetual Notes (classified KARE (PERIETEA (Notec)
as investments in perpetual BRAFEFEREZY (Miic)
notes designated as at FVTOCI)  AEEZEMAZ

KAREBRE)

Total @t

At 31 December 2025 (Audited) R-F-R&E

+-H=t+-H
(FER)

Financial assets SHEE

Unlisted investments (classified EEMKE(DEA (Note a)
as financial assets at FVTPL) BATENZEEEY (HEa)

AIABRZEMEE)

Listed equity investments (classified ETEAKE (%A  (Note b)

as financial assets at FVTPL) BRAFEFEAEZY ([Hib)
AIABRZEHEE)

Perpetual Notes (classified KARE (PERETEA (Notec)
as financial assets designated BRATEFEREZEY (fifc)
as at FVTOCI) FARBZEKAZ

SHEE)

Total @t

567,394 567,394

61,283 = = 61,283
= 3,172 = 3,172
61,283 3,172 567,394 631,849

= = 580,250 580,250

83,542 = = 83,542
= 3,187 = 3,187
83,542 3,187 580,250 666,979
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

EEAER & B R R

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

17. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

The fair value of the Group’s financial assets
are measured at fair value on a recurring basis
(Continued)

Notes:

(a)

As at 30 June 2026, the unlisted investments classified as
financial assets at FVTPL include unlisted private equity
funds, unlisted hedge funds, unlisted exchangeable notes,
and unlisted equity investments (31 December 2025: the
same).

In accounting for the fair value measurement of
investments in unlisted private equity funds, the
management of the Group has determined that the
reported net asset values of the unlisted private equity
funds provided by the general partners represent the
fair value of these investments. The general partners use
methodologies based on relevant comparable data, where
possible, to quantify any adjustments from cost or the
latest equity financing price when such adjustments are
necessary, or to justify that the cost or latest financing
price is still a proper approximation of the fair value of
the underlying investments held by the unlisted private
equity funds for the purpose of determining the net asset
value. The factors considered in the general partners’
assessments may require the exercise of judgment.

The underlying investments of USD162.0 million (31
December 2025: USD143.2 million) held by the private
equity funds were valued using cost or latest equity
financing price without adjustment, except for the
underlying investments whose fair values attributable
to the Group’s interests in the funds amounted to
approximately USD288.6 million (31 December 2025:
USD285.9 million) which were valued under market
approach (i.e. comparable companies approach) by the
general partners.

For the underlying investments valued by the general
partners using cost or the latest equity financing price
without adjustment. The higher the reported net assets
values of the unlisted private equity funds are, the higher
the fair value of the unlisted private equity funds is.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EAE S M B R KM

For the six months ended 30 June 2026 HZ= —Z = XF A=+ HI~M@EA

17. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

The fair value of the Group’s financial assets
are measured at fair value on a recurring basis
(Continued)

Notes: (Continued)

(a)

60

(Continued)

As at 30 June 2026, for the thirteen (31 December
2025: twelve) underlying investments of the unlisted
private equity funds valued using the market approach,
the general partner adopted valuation methodologies
with exercise of significant judgment in considering
assumptions that marketplace participants would utilise
in their estimates of fair values of these underlying
investments. The significant unobservable inputs involved
in the valuation of the twelve (31 December 2025: eleven)
underlying investments of the unlisted investment funds
using the market approach are the revenue multiples or
gross merchandise value multiples and discount of lack
of marketability. The valuation of eleven out of thirteen
(31 December 2025: eleven out of twelve) underlying
investments of the unlisted private equity funds adopted
the revenue multiples of ranging from 1.4x to 12.6x
(81 December 2025: 1.4x to 12.6x), and the remaining
underlying investments of the unlisted private equity fund
adopted the gross merchandise value multiples of 21.1x
and 34.2x (31 December 2025: 19.2x) and discount of
lack of marketability of ranging from 15.0% to 32.9%
(31 December 2025: 15.0% to 38.6%) respectively.
The higher the revenue multiples or gross merchandise
value multiples and the lower the discount of lack of
marketability are, the higher the fair value of the Group’s
investment in the unlisted private equity funds is. The
sensitivity analysis has been determined based on the
exposure to significant unobservable inputs of revenue
multiples or gross merchandise value multiples and
discount of lack of marketability. If the revenue multiples
or gross merchandise value multiples has been 1%
higher/lower, the fair value of the Group’s investment in
unlisted private equity funds would increase/decrease
by approximately USD513,000 (31 December 2025:
USD507,000); if the discount of lack of marketability has
been 100 basis points higher/lower, the fair value would
decrease/increase by approximately USD655,000 (31
December 2025: USD647,000).

In accounting for the fair value measurement of the
investment in unlisted hedge funds, the management of
the Group determined that the reported net asset values
of the unlisted hedge funds provided by the financial
institutions represented the fair value of the unlisted hedge
funds. The factors to be considered in financial institutions’
assessment may require the exercise of judgment. The
higher the reported net assets values of the unlisted
hedge funds were, the higher the fair value of the unlisted
hedge funds was.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

For the six months ended 30 June 2026 #Z =% = /XF

17. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

The fair value of the Group’s financial assets
are measured at fair value on a recurring basis
(Continued)

Notes: (Continued)

(a)

(Continued)

As at 30 June 2026, the fair value measurements of
the Group’s investments in four (31 December 2025:
four) unlisted equity investments were determined by
market approach with a combination of observable and
unobservable inputs and arrived at based on valuations
conducted by an independent professional valuer not
connected to the Group. For the two (31 December 2025:
two) unlisted equity investments with aggregate carrying
value of approximately USD14,290,000 (31 December
2025: USD14,400,000) measured using Guideline Public
Company Method under Market Approach and the OPM:

- if the price-to-sales multiple has been 100 basis
point higher/lower, holding other inputs as constant,
the fair value of the Group’s investments in these
investees would increase/decrease by approximately
USD110,000 (31 December 2025: USD100,000).

- If the expected volatility has been 300 basis point
higher/lower, holding other inputs as constant, the
fair value would decrease/increase by approximately
USD150,000 or USD140,000 (31 December 2025:
USD150,000 or USD140,000).

- If the expected initial public offering probability has
been 100 basis point higher/lower and it would result
in decrease/increase in the same 100 basis point in
expected liquidation probability, holding other inputs
as constant, the fair value would increase/decrease
by approximately USD80,000 or USD60,000 (31
December 2025: USD80,000 or USD60,000).

For the remaining two (31 December 2025: two) unlisted
equity investments with carrying value of approximately
USD20,180,000 (31 December 2025: USD11,700,000)
measured under Guideline Public Company Method
under Market Approach. If the price-to-sales multiple
and price-to book multiple, respectively, has been 100
basis points higher/lower, the fair value of the Group’s
investments in these two investees would increase/
decrease by approximately USD120,000 (31 December
2025: USD120,000).
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NA=THIERER
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B & & MR R M T

For the six months ended 30 June 2026 HZ= —Z = XF A=+ HI~M@EA

17. FAIR VALUE MEASUREMENTS OF FINANCIAL
INSTRUMENTS (Continued)

The fair value of the Group’s financial assets
are measured at fair value on a recurring basis
(Continued)

Notes: (Continued)

(a)

(b)

(c)

62

(Continued)

The fair value of unlisted exchangeable notes of
USD2,380,000 is determined and arrived at a valuation
conducted by an independent professional valuer not
connected with the Group, using binomial option pricing
model. The higher the equity value of the underlying
investment or the lower the discount rate is, the higher
the fair value of the unlisted exchangeable notes is. The
sensitivity analysis has been determined based on the
exposure to significant unobservable inputs of volatility
and discount rate. If the equity value of the underlying
investment has been 1% higher/lower, the volatility rate
has been 300 basis points higher or lower, the fair value
would increase/decrease by approximately USD100,000
(31 December 2025: USD100,000), respectively; if the
discount rate has been 100 basis points higher or lower,
the fair value would decrease/increase by USD100,000 (31
December 2025: USD100,000), respectively.

The other details of the unlisted investments are set out in
note 11.

The fair value of listed equity investments with standard
terms and conditions and traded in active liquid markets
are determined with reference to quoted market bid
prices; except for those shares the listing of which had
been cancelled by the Hong Kong Stock Exchange, the
fair value remained is considered the management as nil.

The fair values of the Perpetual Notes included in
investments in perpetual notes designated at FVTOCI are
determined based on quoted prices provided by financial
institutions and supported by observable inputs.

17. 2T AZAFEEE (&)

FEEZEMBEEATFEHRESEN

AFEFE (&)

BeE: (&)

()

G-RESOURCES GROUP LIMITED 2026 INTERIM FINANCIAL REPORT

(&)

3E T Al R IR &9 /A F{E2,380,0003% 7T
i BN £ (B0 AR RA B 2 98 T H L ERTIR
A-mEA e EEA LN EEETT
B -HEEENREEAEESKITRE
MUK BIFE E M A RBEENATFERS -
BYRKIE 5 I AR B R 18 R 38 R g & AN A]
B A BRI R E T - MR E IR
FEBEIL AN, T 1% » T 08 R 18 AN sk s
D300MEZEZ: - BIAF(E 5 B 0, 5
#)100,000E T (ZE-_AF+=-_A=+—
H : 100,000 7t ) : fisi 37 25 & 38 hn sk il 4
100 E 2 Al A FE# 5 Bl 2
100,000 T (ZE-_RAE+-_A=+—
H : 100,000%7T) °

BRI E LMIRENE CHBENME -

MAEREGRS R G RN ERRE TS E
B2 EEAKREZAFETIZENISM
HEAEEE - HEHRERD LA
WEBMIAEBUE Z K ERERSHE
EANAREEY

FPARERRATEFEREZESH T AR
EEERAZKARBRENKAREN
RFETIRES BB IR M2 RE LA
AR ABUREEE



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BB &R & M B4R R Mt

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

17. FAIR VALUE MEASUREMENTS OF FINANCIAL 17 ERTARAZAFEERE (&)
INSTRUMENTS (Continued)

The fair value of the Group’s financial assets AEEZEHMEEAFHREEY
are measured at fair value on a recurring basis AFERE (8)
(Continued)
Notes: (Continued) st (48)
(c) (Continued) (c) (#8)
Reconciliation of Level 3 fair value measurements of SREER=RATFEAEZHR

financial assets

Unlisted
investments
(classified as
financial assets

at FVTPL)

FEHIRE

(HEABRATE

sFEAHEEEEA

HEZEMEE)

USD’'000

FE=T

At 1 January 2025 (Audited) RZZTZRAF—A—H(EEFR) 366,287

Purchases HE 159,721

Non-cash additions IFEMERE 1,995

Return on capital NG (3)

Transfer to level 1 EEE—L (10,895)

Profit recognised in profit or loss RiB R R 2 R 63,145
At 31 December 2025 and RZEZRAF+ZA=+—AHK

1 January 2026 (Audited) ZEZRE-A—B(KER) 580,250

Purchases HE 21,520

Return on capital NGk (481)

Transfer to level 1 BEEL (88)

Loss recognised in profit or loss RiIBRERZER (33,807)

At 30 June 2026 (Unaudited) RZZTZRNEXRNAZTAH (FEER) 567,394
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

18.

19.

BEAGS M B IRRMEE
For the six months ended 30 June 2026 H#E—Z — X XFXA=+HIL/EA
OTHER COMMITMENTS 18. HEXRiE
At the end of the reporting period, the Group had the RBERAR - XEEBATHEAE:
following other commitments:
At 30 June At 31 December
2026 2025
R-ZBZRE RZE_RHF
»A=+B +-—A=+—A”
USD’000 USD’000
FER FEx
(Unaudited) (Audited)
(REER) (== z)
Other commitments contracted for MIELEMEENLE
but not provided for in the condensed (HE#®RREATE
consolidated financial statements in T2 A ABR
respect of capital contribution in ZEMEE)DFTNER
unlisted investments which will be MR RERE I TSk B
recognised as financial assets ZE ek
at FVTPL 58,319 62,512
RELATED PARTY DISCLOSURES 19. FABE S KT
Key management personnel compensation EEEEE H M
For the six months ended
30 June
HESAA=1+HI<ER
2026 2025
—EBoRE —T-RHF
UsSD’000 USD’000
FER F=ET
(Unaudited) (Unaudited)
(REEZ) (REEEZ)
Short-term benefits %2 i@ A 616 692
Post-employment benefits BB 12 48 A 2 2
618 694
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