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FINANCIAL HIGHLIGHTS

M E

Six months ended 30 June
HEAB=1HIEAER

2025 2024
(in HK$'000) (F#&7T) ZEZhE —TTME +/(-)
Revenue A 2,716,164 3,013,241 -9.9%
Gross profit EAH 1,272,545 1,409,236 9.7%
Operating profit =l 470,997 537,525 -12.4%
Profit before income tax BRFrS I AT &R 465,950 539,303 -13.6%
Profit for the period HREA 391,351 459,760 -14.9%
Profit attributable to the owners of KABHER AEL R
the Company 390,877 454,583 -14.0%
Research and development costs (included i~ FFEERZ (357
administrative expenses) THERR) (305,174) (304,219) +0.3%
As at As at
30 June 31 December
2025 2024
i i
“E-RE &
(in HK$'000) (F#7T) ~B=+tH +ZB=+—H +/(-)
Total current assets BB ELARE 7,708,931 7,646,119 +0.8%
Total assets BEERE 9,208,715 9,169,505 +0.4%
Net current assets REEEFE 6,400,937 6,130,960 +4.4%
Total equity AR 7,805,146 7,564,587 +3.2%
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Six months ended 30 June

BENA=1THILXER

2025 2024
Per Share (in HK$) &g (Bx) —ERE —TONHE +(-)
Earnings per share FrREA
— Basic —EK 0.369 0.425 -13.2%
— Diluted — 88 0.363 0.416 -12.7%
Interim dividend per ordinary share SREERTHKRE 0.25 0.24 +4.2%
2025 2024
Financial ratios BF5 L= ZEZREF —ETE
Gross profit margin ETES 46.9% 46.8%
Operating profit margin &R = 17.3% 17.8%
Net profit margin R 14.4% 15.3%
Current ratio (times) TRENEEE (D) 5.9 5.0
BERKMEEARAR | ZS-AEhHRs hﬁ
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- Management Discussion and Analysis
=~ — =] A
BIEE s smE DT
Revenue A
i)  Sales by Geographical Region i) RMEHERE
For the six months ended 30 June HEAA=1THILAEAR
449,385 480,741
HK$'000 HK$'000
FE TR
1,083,949 1,103,965
Total #5t s Total #5t
498,579 2,716,164 3,013,241
1,069,814
684,151
© EMEA © LACIS @ USCA @ APAC
Six months ended 30 June
BEAB=1tHLKER
2025 2024
—EZRE ZERIE
HK$'000 HK$'000
FHAT FAET +/(-)
Europe, the Middle East and B ~ R ER Rz JEIM
Africa ("EMEA") (TEMEA]) 1,083,949 1,103,965 -1.8%
Latin America and the AT EMNMEBERR
Commonwealth of Independent ~ (FLACIS 1)
States (“LACIS") 684,151 1,069,814 -36.0%
United States of America and ESEEYIEPN
Canada ("USCA") (TUSCA) 498,679 358,721 +39.0%
Asia Pacific Region (“APAC") A& (TAPACY) 449,385 480,741 -6.5%
Total 4a%8 2,716,164 3,013,241 -9.9%
Revenue decreased by 9.9% to HK$2,716.2 million for the six WABRSEE_S_NE,BA=1+HLX
months ended 30 June 2025 from HK$3,013.2 million for the BAR3,013.2B8ATHLII%EE
six months ended 30 June 2024. The decline in revenue was EEHERA=ZFTHLEREAN
primarily due to the drop in purchase orders in certain markets 2,716 2B & BT AR NEFER
during the period, which is mainly attributed to the global RERITHIEN AR EREETE Tk B+
economic uncertainty. EERANIRIKE BN REE S
L
e
N
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i)

Sales by Product Category i) RERIEHER
Six months ended 30 June
BEAB=1tHLKER
2025 2024
—EhEF “ZTE
HK$'000 HK$'000
FHAT FAET +/(-)
Sales of E-payment Terminals HE B F (IR IRESD
products 2,544,491 2,849,245 -10.7%
Provision of services R AR 171,673 163,996 +4.7%
Total kS 2,716,164 3,013,241 -9.9%
Sales of E-payment Terminals products HEBFZ(IRIKER
E-payment Terminals products include Android smart E-payment BFIMRIGERBEZEEEETE
solutions, unattended solutions, classic E-payment solutions and IR F R BIRBBRSZ ERE
other products. FEMBABEREMESR-
Revenue from the sales of E-payment Terminals products HEEFEZNRIBERNBAREBEZ
decreased by 10.7% to HK$2,544.5 million for the six months T ENRB=Z+HLIEERBR2,849.2
ended 30 June 2025 from HK$2,849.2 million for the six months BEABTHDI0I%EHE_S_AEF
ended 30 June 2024. The decrease was mainly due to the drop in ANA=Z+HLEREAN2,544 588
purchase orders in certain markets during the period. 70 WAURD E B HRME R 5 B8
REBETEE T ko
Provision of services IR
Services income mainly consists of the income generated from IRBWBAFECITERBEZERTERY
the provision of maintenance and installation services and the Fe 3z (3 iR 75 22 AR (B0 :SaaS (FRHR
payment solution services, e.g. SaaS (Software as a Service) AR#5) MRS ZE) FREEEAYIRA o
solutions.
Revenue from provision of services increased by 4.7% to RERBVABREE S _NEXA
HK$171.7 million for the six months ended 30 June 2025 from =+ HIEANERENI64.08E BT L
HK$164.0 million for the six months ended 30 June 2024. The AT%EHE_T_REAA=ZFHIER
increase in revenue from provision of services was mainly due to BAM 7. 7TEE BT - RHERBAIESE
the growing demand for the SaaS solutions. A EFAEE RN SaaSBRAFENSE
KIGER -
BERKMEEARAR | ZS-AEhHRs hﬁ
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Gross Profit Margin
Gross profit margin for the six months ended 30 June 2025 and 2024
remained relatively stable at 46.9% and 46.8%, respectively.

Other Income

Other income comprises primarily interest income, government
subsidies and value-added tax refunds. It decreased by 19.8% to
HK$29.6 million for the six months ended 30 June 2025 from HK$36.9
million for the six months ended 30 June 2024, mainly due to the
decrease in value-added tax refunds.

Selling Expenses

Selling expenses decreased by 12.8% to HK$302.7 million for the six
months ended 30 June 2025 from HK$347.0 million for the six months
ended 30 June 2024. The decrease was mainly driven by the decrease in
sales commission and transportation costs arising from the distribution
of goods.

Administrative Expenses

Administrative expenses decreased by 10.6% to HK$515.8 million
for the six months ended 30 June 2025 from HK$576.8 million for
the six months ended 30 June 2024. The decrease was primarily
due to favourable foreign exchange impacts, for instance, Japanese
Yen, European dollar and Renminbi, partially offset by the increase in
employee benefit and other expenses.

Net (Impairment Losses)/Reversal of Impairment Losses on
Financial Assets

The Group recognised net impairment losses on financial assets of
HK$2.8 million and net reversal of impairment losses on financial assets
of HK$13.6 million during the six months ended 30 June 2025 and
2024 respectively. The amount recognised consisted of the expected
credit losses assessed on both individual and collective basis.

Profit for the Period and Profit Attributable to the Owners
of the Company

As a result of the foregoing, profit for the period was HK$391.4 million,
representing a decrease of 14.9% compared to HK$459.8 million for
the six months ended 30 June 2024. Profit for the period attributable to
the owners of the Company decreased by 14.0% to HK$390.9 million
for the six months ended 30 June 2025 from HK$454.6 million for the
six months ended 30 June 2024.

PAX GLOBAL TECHNOLOGY LIMITED | INTERIM REPORT 2025

ERE
HE_ZE_AFER-ZEINF,B=+HIE
NEBWNEFNEBEHIEBE > DR46.9%K
46.8% °

Hithik A
ET@W]\EE%E&%*Ué‘”&]\‘ﬁf‘_ﬁﬁﬁ&iTE
MBI -HMWARBE_Z_MNFA A=+
B 1E7518 A #936. 9§%$E—F|§¢19 SHEHE
TETRAFAA=THILEREAN2.68E8H
70 TEBRPIBERERRRLD o

HERX

HERSHBEE_S ZUEA=1THI1/\E
AM347. 088 BT TRI28%EHEST A
FRBE+THIEAREAN302.78E BT 2R
IBEER B HERMEREEEYIFTEENES
BN TR

THER
THERRBEE _ S _NEANB=1+HLENE
AWS76. 8B & ABTR/IVI06%EHE_S "1
FARB=1+HLEAREENS15.8EEEBT - HA
1B EERRANAFIAIMNESS) (B9 8 T BUT
RARY) AR ERHIRESENREMBAS
BIIE NPT EH

EMEEZ (REFHER) JRESEEE
FEE
FERARBE_Z_AFR-EMFERA
E—I—EIJL/‘—\@)%% VR SR EEZREFE
B2 8EE BT hERMEE R ERIRRLIFEA
13.6B BB T TS < SRR B HE LUE R R
EEESFBZ FAHEEBKE

B EF R A QB HEA ARG

RS ERRt > BREF] A391 4B B AT B
BHE_ZMUFEB=1+HLXEHN459.8
E%%ET&FMQ% RABHEE ABILERA
AANABE—SETOFEABE=1THIERERN
454.6@%7%7ﬂ<|3¢14.0%§a§:$:£¢/‘—\
A=+HIAEAR390.98 8 AT



Management Discussion and Analysis

BIEE Z s EmE D

Business Overview and Industry Trends

Market Analysis and Industry Trends

With the increasing popularity of digital payments, cashless
transactions are emerging as a global trend. Meanwhile, the fast-paced
advancement of blockchain technology is creating new opportunities
for the payment sector. In 2025, the regulatory environment continued
to be supportive, with the enactment of the U.S. GENIUS Act and Hong
Kong’s Stablecoins Ordinance coming into effect. The establishment of
regulatory frameworks for payment stablecoins is ushering in a new
landscape for the payment industry. Driven by both policy tailwinds and
growing market demand, global digital transformation is accelerating
and unlocking vast potential for the payment terminal sector. The
Group is actively capitalizing on these trends, with PAX payment
terminals now support stablecoins and other emerging payment
methods across multiple markets. Leveraging our global presence and
technological expertise, PAX is committed to delivering diversified,
secure, and efficient payment solutions to merchants worldwide.

In the first half of 2025, the Group leveraged its global footprint,
optimised resource allocation and targeted high-potential markets to
drive resilient business development across regions. During the period,
the Group recorded revenue of HK$2,716.2 million. By implementing a
diversified market strategy, PAX maintained a stable gross profit margin
of 46.9%. Profit for the period reached HK$391.4 million, with a net
profit margin of 14.4%, demonstrating PAX's enterprise-wide resilience
and strong risk management capabilities.

Leading global payment security standards and setting a
new industry benchmark

Positioned at the forefront of the global payment terminal industry,
PAX is committed to investing in technological innovation and product
security. In the first half of 2025, PAX was once again appointed to the
PCI SSC Board of Advisors, as the only Asian payment terminal provider
among over 60 global members. As a member of the Board of Advisors,
PAX will collaborate closely with global leaders to advance payment
security standards and foster innovation, delivering secure and next-
generation payment experiences for merchants and consumers.
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As payment technologies rapidly evolve and global compliance
standards become more stringent, the Group has continued to
strengthen its compliance and security capabilities, achieving
significant milestones in international payment certifications. During
the period, the A920Pro smart terminal successfully achieved EMVCo
C-8 certification, paving the way for industry shift to next-generation
contactless standards. The A77 Android MiniPOS became the world’s
first payment terminal to receive PCl PTS POl v7.0 certification, the
highest security benchmark for PIN-entry devices. This achievement
highlights PAX's strong commitment to payment security and its leading
R&D capabilities.

Driving global adoption of Android smart payment
terminals and unlocking diverse verticals

The global shift toward digital transformation continues to boost
demand for secure and efficient payment solutions. Capitalising on
these market opportunities, PAX has strengthened collaborations with
acquiring banks, Payment Service Providers (“PSPs”) and distribution
partners worldwide. PAX Android smart payment terminals play an
increasing vital role in multiple verticals, powering payments in diverse
market segments, including retail, hospitality, quick-service restaurant
chains, transportation, vending, theme parks, tourist attractions and
electric vehicle (EV) charging. During the period, Android products
accounted for over 65% of the Group’s total revenue.

Growing Saa$S ecosystem with MAXSTORE cloud-based
platform reaching 15-million terminal milestone

The Group continues to accelerate investment in its flagship SaaS
solution, MAXSTORE, delivering scalable and high-performance
solutions to clients worldwide. As of 30 June 2025, MAXSTORE
achieved a milestone of 15 million connected terminals, offering a
diverse selection of over 16,000 applications.
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Analysis of Global Regions

EMEA

The Group delivered robust results in the EMEA region, with sales
reaching HK$1,083.9 million, continuing to be PAX's largest revenue-
contributing region.

In Europe, key markets like Italy, the United Kingdom and France
achieved significant sales, despite individual market slowdowns.
Flagship Android models the A920Pro and A35 are highly preferred
by leading acquiring banks and PSPs, with widespread adoption
across sectors such as retail, hospitality and transportation. Strategic
partnerships with EV charging providers also fueled sales growth for our
unattended payment terminal model IM30.

In the Middle East, growth momentum in the UAE remained strong.
Across Africa, PAX strengthened partnership with local PSPs to drive
digital payment adoption and financial inclusion. During the period,
Egypt achieved strong double-digit growth while Sub-Saharan
shipments continued to rise steadily.

The Group continues to strengthen its payment security services in
EMEA. During the period, PAX Remote Key Injection (“RKI") service
in Italy successfully renewed PCI PIN and PCl P2PE certifications,
highlighting PAX's commitment to upholding the highest industry
standards. This achievement further solidifies our leadership in payment
security across EMEA.

LACIS

In the first half of 2025, PAX faced pressure on its sales in key Latin
American markets as a result of economic uncertainty, currency
fluctuations and intensified industry competition, particularly in Brazil.

Across other Latin American countries, the Group has further
strengthened its local partnership networks. In Panama, the Group
made steady progress with the deployment of Android smart terminals,
achieving notable sales growth during the period.
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USCA

In the first half of 2025, the North American market showed steady
recovery with rising order volumes, driving sales growth of 39.0% year-
on-year.

The Group's flagship payment products such as the A920Pro, A3700,
A35 and A800 are widely deployed across high-traffic sectors like
cinemas, telecom operators, convenience retail and quick-service
restaurant chains, driving stronger market penetration. Demand surged
for the IP67-rated PDA A6650 while the A920MAX officially entered
commercial use in North America.

In the Android commercial POS (“EPOS”) field, the Group made notable
inroads with Workstation orders rising steadily. To capture the growing
market demand for EPOS products, we will increase investment in
direct sales channels for retail and hospitality, while strengthening
product localisation capabilities to address the distinct needs of market
segments across North America.

APAC

In the Asia Pacific region, the Group continues to strengthen its
presence with diversified market strategy. Despite extended sales cycles
in certain markets, PAX is ramping up investment in high-potential
markets, driving steady development in the region.

In Japan, PAX doubled the sales during the period, driven by accelerated
deployment of smart payment terminals. New models such as the
A920MAX and A8700 have secured multiple new projects, including
a landmark partnership with one of Japan's largest retail chains for a
large-scale A8700 rollout. This marks a significant breakthrough for PAX
in Japan’s retail sector.

In Australia, the post-acquisition integration of a local distributor
progressed smoothly. PAX will strengthen its local sales and support
presence, while expanding its software and value-added service
capabilities. In the first half of 2025, the newly established RKI
service in Australia successfully obtained PCI PIN certification, further
strengthening the Group’s payment security capabilities in the Asia
Pacific region and delivering more efficient and localised security service
for partners.

PAX GLOBAL TECHNOLOGY LIMITED | INTERIM REPORT 2025
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Management Strategy

Riding the stablecoin wave and seizing market
opportunities

2025 marks a landmark year for stablecoin payments. With the
enactment of the U.S. GENIUS Act and the implementation of Hong
Kong’s Stablecoins Ordinance, the payment landscape is entering a new
phase. The rapid evolution of stablecoins and blockchain technology
is reshaping the global financial payment ecosystem, driving payment
transactions toward even greater efficiency.

PAX is actively embracing these emerging digital currency payment
options, providing merchants worldwide with more diversified, secure,
and efficient payment solutions. Leveraging our global sales network
and SaaS ecosystem, PAX will continue to harness its technological
innovation and collaborate with partners to capture new opportunities
in stablecoin payments.

Optimising payment terminals portfolio with a focus on
high-potential Android models

PAX places innovation and quality at the heart of its strategy,
empowering global acquiring banks, PSPs and independent sales
organisations to serve merchants with greater efficiency and
intelligence. To strengthen competitiveness and respond swiftly to
evolving demand, PAX is strategically optimising resource allocation to
drive cost reduction and improve efficiency. The Group will streamline
its payment terminal portfolio, focusing resources on high-demand and
high-value Android models to strengthen its brand presence.

Strengthening the Saa$S ecosystem to enhance value-
added service capabilities

To fully unlock the potential of Android smart terminals, the Group is
advancing its next-generation SaaS ecosystem. Our suite of value-added
services includes AirViewer for remote support, Golnsight for big data
analysis, Cyberlab for cloud-based payment application testing, and
the PCl-certified RKI platform for secure key management. Meanwhile,
PAX is also accelerating the integration of artificial intelligence (Al) to
enhance intelligent support and data applications, laying the foundation
for the next generation of smart payment infrastructure.

Looking ahead, PAX will continue to drive innovation and collaborate
with global partners to unlock new business opportunities, further
reinforcing its leadership in the global payment terminal sector.
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Management Discussion and Analysis
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Liquidity and Financial Resources

As at 30 June 2025, the Group had cash and cash equivalents of
HK$2,976.1 million (31 December 2024: HK$3,083.6 million), United
States dollar denominated short-term bank deposits of HK$165.8
million (31 December 2024: HK$162.5 million) and no borrowing (31
December 2024: same). As at 30 June 2025, the Group reported net
current assets of HK$6,400.9 million (31 December 2024: HK$6,131.0
million). For the six months ended 30 June 2025, net cash generated
from operating activities was HK$153.7 million (six months ended 30
June 2024: HK$430.7 million). As at 30 June 2025, the Group had no
borrowing, therefore the gearing ratio is not applicable (31 December
2024: same).

Capital Structure and Details of Charges

As at 30 June 2025, the Group had no significant borrowing and
banking facility (31 December 2024: same) and no charge on any assets
(31 December 2024: same).

As at 30 June 2025 and 31 December 2024, the Group's cash and cash
equivalents were denominated in the following currencies:

mNEERMBER
R_ZE_RAERA=1tH AEEEERER
ReFEEW2,976. 1888 T CEINE+Z
B=+—H :3,083.688®7T) » UETHE
IR HARITIERI65.8E &t (CE-ME+
A=+—8162588%m RIEEE CF
“MFE+ZA=+—H:BL -RIEBZHF
ANE=+8 > AEERESREE EF(E6,400.9
BBATCENFE+"A=+—H:6,131.0
ﬁ%%?‘ﬁ) Oékﬁ == ﬁfﬁ/\ﬁ +E|JJ:/\
BR  SEEBMBREFEA1537888T
HHEZZ-_WNEAB=+HILEM@EA : 430.7
BEBT - MIE_hFA=1+H A&H
TEES WEABELEEXTNER (CTZ2TH
F+ZA=+—H:Fb-

BRRBRIEMFE

A ZETAFEARA=TH AEBEUESKE
ERRITEERE (CEOE+ A= +—
B :FELD RIEENEREEFRR (CZZ
F+ZA=+—H:@ED-

R_E_AFAB=+HAEZZE-_NE+_A
=+ —HB > AEENRSKRIRSZEYW D FIU
THEHEEE -

As at As at

30 June 31 December

2025 2024

RIEZRFE RIZE-@F

AA=+H +-B=+—H

HK$'000 HK$'000

FHTT THET

Renminbi (“"RMB") AR 2,133,922 1,726,723
United States dollar (“US$") ETT 589,405 982,728
Hong Kong dollar (“HK$") I 76,001 138,012
European dollar (“EUR") Rt 74,367 113,772
Indian Rupee (“INR") ELt 48,738 53,517
Japanese Yen (“JPY") Hit 37,415 36,171
Others HAth 16,210 32,675
2,976,058 3,083,598
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Significant Investment
The Group had no significant investment held as at 30 June 2025 (31
December 2024: Nil).

Material Acquisition and Disposal of Subsidiaries,
Associates and Joint Ventures

Save as disclosed in this interim report, the Group did not have any
material acquisition or disposal of subsidiaries, associates and joint
ventures during the six months ended 30 June 2025 (six months ended
30 June 2024: same).

Future Plans for Material Investments or Capital Assets
Save as disclosed in this interim report, there was no specific plan for
material investments or capital assets as at 30 June 2025 (31 December
2024: same).

Exchange Rates Exposure

The Group derives its revenue, makes purchases and incurs expenses
denominated mainly in RMB, HK$, US$, EUR, INR and JPY. The
majority of assets and liabilities are denominated in RMB, HK$, US$,
EUR, INR and JPY, and there are no significant assets and liabilities
denominated in other currencies. Currently, the Group has not entered
into agreements or purchased instruments to hedge the majority of the
Group’s exchange rate risks. Any material fluctuation in the exchange
rates of HK$ or RMB may have an impact on the operating results of
the Group.

The management considers the foreign exchange risk with respect
to US$ is not significant as HK$ is pegged to US$ and transactions
denominated in US$ are mainly carried out by entities with the
functional currency of HK$ or US$.

The Group manages foreign exchange risk by closely monitoring the
movement of foreign currency rates.

Contingent Liabilities
The Group had no material contingent liabilities as at 30 June 2025 (31
December 2024: Nil).
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Human Resources and Remuneration Policies

The total number of employees of the Group as at 30 June 2025
was 1,500 (31 December 2024: 1,509). The following table shows a
breakdown of employees of the Group by function as at 30 June 2025
and 31 December 2024:

ANERREMEER
RIBE_RAFEANBZ1+H SEBREEHS
1,500\ (ZE-WmE+_"F=+—H :1,509
A o FTREFFIN _B-_FAEAA=1+HE-Z
“mE+ZB=+—HREREEESNZERE
B8#AB :

As at As at

30 June 31 December

2025 2024

RZEBEZRF RIZ"NF

A~B=+H +—B=+—H

Management (=gt 12 12
Sales and after-sales services and marketing HEREBRBUKRTIGHEE 284 292
Research and development IBiRcl 882 881
Quality assurance Hig 87 89
Administration and human resources TEEANDER 91 93
Accounting =L 43 41
Production, procurement and inventory control 4 ~ IR BE R 7 5 14 101 101
1,500 1,509

The Group ensures that its remuneration packages are comprehensive
and competitive. Directors are entitled to fixed director’s fee,
discretionary bonus and other benefits, which are determined with
reference to the performance of the individual and the Company,
market practice and conditions as well as the Group's corporate goals
and objectives in accordance with the remuneration policy of the
Company. Employees are remunerated with fixed monthly income plus
discretionary annual performance related bonuses. Share options are
granted to certain Directors and employees of the Group as long-term
incentives to reward their contributions under the share option scheme
of the Company, details of which are set out in this interim report. The
Group also sponsors selected employees to attend external training
courses that suit the needs of the Group's businesses. Information
regarding employees’ remuneration and benefits for the six months
ended 30 June 2025 is set out in Note 10 to the unaudited interim
condensed consolidated financial information of this interim report.

Disclaimer:
Non-GAAP measures

Certain non-GAAP (generally accepted accounting principles) measures
are used for assessing the Group’s performance. These non-GAAP
measures are not expressly permitted measures under GAAP in Hong
Kong and may not be comparable to similarly titled measures for
other companies. Accordingly, such non-GAAP measures should not
be considered as an alternative to operating income as an indicator of
the operating performance of the Group or as an alternative to cash
flows from operating activities as a measure of liquidity. The use of non-
GAAP measures is provided solely to enhance the overall understanding
of the Group's current financial performance. Additionally, because the
Group has historically reported certain non-GAAP results to investors,
the Group considers the inclusion of non-GAAP measures provides
consistency in our financial reporting.
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INTERIM DIVIDEND

The board of directors (“Directors”) of the Company (the “Board”)
has resolved to declare an interim dividend of HK$0.25 per ordinary
share for the six months ended 30 June 2025 (six months ended 30
June 2024: HK$0.24 per ordinary share) payable on 25 September
2025 (Thursday) to shareholders of the Company (“Shareholders™)
whose names appear on the register of members of the Company (the
"Register of Members”) at the close of business on 11 September 2025
(Thursday).

CLOSURE OF REGISTER OF MEMBERS

For determining the Shareholders’ entitlement to interim dividend, the
Register of Members will be closed from 9 September 2025 (Tuesday)
to 11 September 2025 (Thursday), both days inclusive, during which
period no transfer of shares will be registered. In order to qualify for
interim dividend, all transfer documents accompanied by the relevant
share certificates must be lodged with the Company's branch share
registrar and transfer office in Hong Kong, Tricor Investor Services
Limited, at 17/F, Far East Finance Centre, 16 Harcourt Road, Hong Kong
not later than 4:30 p.m. on 8 September 2025 (Monday).

SHARE OPTION SCHEME

The Company operates a share option scheme (“Share Option
Scheme”) to recognise the contribution or future contribution of the
eligible participants for their contribution to the Group by granting
options to them as incentives or rewards and to attract, retain and
motivate high-calibre eligible participants for the benefits of the growth
of the Group. The Share Option Scheme shall strengthen the many
long-term relationships that the eligible participants have or may have
with the Group. The Share Option Scheme shall remain in force for
10 years from the date of adoption on 2 May 2019 until 1 May 2029,
subject to early termination in accordance with the terms of the Share
Option Scheme.

The Share Option Scheme was initially adopted on 2 May 2019,
with amendments effective from 22 May 2024 as approved by
the Shareholders at the Company's annual general meeting. The
amendments, among others, brought the terms of the Share Option
Scheme in line with the amendments to the Listing Rules which took
effect on 1 January 2023 and aligned the Share Option Scheme with
common market practice.

Eligible participant of the Share Option Scheme means any director,
officer or employee of any member of the Group or any person who
has accepted an employment offer (whether full time or part time)
from, or has been granted share options as an inducement to enter into
employment contract with any member of the Group.

The maximum number of shares issuable upon exercise of all options to
be granted under the Share Option Scheme shall be 82,514,550 shares,
being 7.5% of the total number of shares in issue on 2 May 2019, the
date of adoption of the Share Option Scheme.
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SHARE OPTION SCHEME (continued)

The total number of shares issued and to be issued upon the exercise
of share options granted to each eligible participant (including share
options exercised, cancelled and outstanding but excluding share
options lapsed) in any 12-month period must not exceed 1% of the
total number of the shares of the Company in issue or 0.1% if granted
to each substantial shareholder, independent non-executive Director or
any of their respective associates.

The exercise price for the share options shall be determined by the
Board and must be not lower than the highest of:

(1) the closing price of the shares as stated in the daily quotations
sheets issued by The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) on the date of grant;

(2) the average closing price of the shares as stated in the daily
quotations sheets issued by the Stock Exchange for the five
trading days immediately preceding the date of grant; and

(3) the nominal value of the shares.

Share options granted under the Share Option Scheme (i) shall have
a minimum vesting period of no less than 12 months, save that the
Board shall have the authority to allow a shorter vesting period under
certain limited and exhaustive circumstances; and (i) may be subject to
performance targets which must be satisfied before the share options
may be exercised either in whole or in part in the Board’s absolute
discretion. Subject to the vesting period and performance targets, share
options may be exercised from the date of acceptance of grant for such
period the Board so determine, provided always that such period shall
not be longer than 10 years from the date upon which any share option
is granted.

The grantees of share options shall each pay the Company HK$1 in
acceptance of the Company's offer to the grant within 30 days inclusive
of, and from, the date of grant.

During the six months ended 30 June 2025, no share option (nor share
award as the Company does not operate any share award scheme) was
granted, cancelled or lapsed and 4,550 share options were available for
grant as at 1 January 2025 and 30 June 2025. During the six months
ended 30 June 2025, a total of 100,000 share options (which were
part of the share options granted to the employees on 2 October 2019)
were exercised at the exercise price of HK$3.57 for each share option,
and the weighted average closing price immediately before the dates
on which the share options were exercised was HK$5.38 per share. The
particulars of the share options granted under the Share Option Scheme
are as follows:
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SHARE OPTION SCHEME (continued) fERRESTE @)

Number of Number of

outstanding outstanding

Closing price share share
immediately options options
before held as at Granted Exercised Lapsed Cancelled held as at

the date of Exercise 1 January during during during during 30 June

Name Date of grant grant price 2025 the period the period the period the period 2025

RZB_R% R-FZ1f

~A-H REZ+E

SRR 2 2

=Tl HAATHE HRITE

iz pictif=h LG TfER fEREHE Lilatehd BT [aPSe iR BlE%E
(HKS) (HK9)
(B7) ()

Directors and chief executive’

BERTBEH

Nie Guoming 2 October 2019* 353 3.57 1,000,000 = = = = 1,000,000

BEH —E-n&+AZA*

Li Wenjin 2 October 2019* 3.53 357 11,000,000 - - - - 11,000,000

EXE “F-NEHRZR

Cheung Shi Yeung 2 Qctober 2019* 353 357 920,000 - - - - 920,000

kit “Z-hE+RZR

LuJie® 2 October 2019* 353 357 11,000,000 - - - - 11,000,000

ER Z-NE+RCZR*

Total for Directors 23,920,000 - - - - 23,920,000

fEE by

Employees®

fB&"

(In aggregate) 2 October 2019* 353 357 28,326,000 - (100,000) - - 28,226,000

(43h) “Z-hE+RZR

Total for Employees 28,326,000 - (100,000) - - 28,226,000

EE&:

Total 52,246,000 = (100,000) = = 52,146,000

i

& Mr. Nie Guoming is the Chairman of the Board, a Director and the Chief Executive  *# BEBLEALRADNESETE " EFHT
Officer of the Company. Mr. Li Wenijin is a Director of the Company. Mr. Cheung BBE EXBLEAERKRBEFT RITEHBL
Shi Yeung is a Director, the Chief Financial Officer and one of the joint company EARANTES HEMFEERMELATIWE
secretaries of the Company. Z—-

a Mr. Lu Jie has resigned as an Executive Director and the Chief Executive Officer of the 2 BEZZZHEFETtA=ZHE BALEBREIEA
Company with effect from 3 July 2025. BMTEERITBAER

g 30% of the share options were vested on the date of grant, a further 30% were ~ * B30%EREERIREHBERE > BI30%HEK
vested on the first anniversary of the date of grant and the remaining 40% were HEREBHBE —BEFBAIBA > HER40%
vested on the second anniversary of the date of grant. All share options are ERECOCNEBEYHEMBEERBERIEAFIE
immediately exercisable upon vesting. On 21 August 2024, the Board resolved BRERBEILATE - R_Z_WMFENAB
to extend the exercise period of all the then outstanding options by 5 years from T+ H EECRABFEERERTER
the original expiry date, being 2 October 2024, to 2 October 2029, such that the BENTEHRREEENINER B2 _maE
outstanding options may be exercised within 10 years from the date of grant. +EZH)EREEEZE-AE+EZH>

B ARIT 0
All of the above share options were granted prior to the amendments to Chapter 17 FrE LMiEREIN _SE_=ZF—HB—H4EX
of the Rules Governing the Listing of Securities on the Stock Exchange (the “Listing HEXFES EHRA (TEHRAD E+t
Rules”) coming into effect on 1 January 2023 and the amendments to the Share ERRZZEZNFEFAAZ+HETNARET
Option Scheme approved at the Company's general meeting held on 22 May 2024. BREREASHEHBRETSNEITARE F
Any further share options shall be granted pursuant to the provisions of the Share Al E— S EREEREERETIFE (BB
Option Scheme (as amended), the Listing Rules and applicable law. )N EHRBRBERIEREER -

' As at the date of this report, a total of 52,146,000 shares (representing u HEARES A BEBREIRMOCETY
approximately 4.92% of the shares in issue as at the date of this report) are available FE A RE 0] T 851752,146,0008¢ (IHEE R AR EH
for issue in respect of options granted under the Share Option Scheme. HAE BT A 494.92%) ©

" This category includes employee participants only. No share option has been granted IR REERESHEE - MERBERES .
to any related entity participants or service provider participants (as defined under HEFAEHERSHEIRBREES RS P

Chapter 17 of the Listing Rules) under the Share Option Scheme.
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN THE SHARES,
UNDERLYING SHARES AND DEBENTURES

As at 30 June 2025, the interests and short positions of each Director
and the chief executive of the Company in the Company’s shares (the
“Shares”), underlying shares and debentures of the Company and its
associated corporations (within the meaning of Part XV of the Securities
and Futures Ordinance (“SFO")), as recorded in the register maintained
by the Company under section 352 of the SFO or as otherwise notified
to the Company and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers (the “Model
Code") in Appendix C3 to the Listing Rules are as follows:

Ordinary Shares of HK$0.10 each in the Company

EERITEERR IR « 1BRIARS
REFZEmBRE

A TE T REANBZTH EEEREATTT
BABZNRAABREREIE (EEEHHKX
GG (TEERAEKG) HBXVER) WEA
B, (TRR15 1)) ~ A ABMERRMD REHTF
BEELARRBDRIEZSREEKHIZE352
K& E 2 B MIIRIE _EHRBUM$RC3FrE L
METAESETHESERZ 2 IZEFR (M2
FHL) BAEAA B KRR 2 s kA
T

TREEREE.10E T2 HiER

Number of
ordinary Shares held
FENEERNROEE

Approximate

percentage of
Personal Other Total shareholding*

Name of Director Capacity interests interests® interests" B>
EFHR FiR S0 ERN Hithtz" B OB SH

Nie Guoming (Chairman &

Chief Executive Officer) Beneficial owner 4,200,000 1,000,000 5,200,000 (L) 0.49%
BRI (£ERITHARE) BEEAA
Li Wenjin Beneficial owner 2,890,000 11,000,000 13,890,000 (L) 1.31%
= EmEAA
Cheung Shi Yeung Beneficial owner - 920,000 920,000 (L) 0.09%
R BEmEAA
Lu Jie & Beneficial owner 8,870,000 11,000,000 19,870,000 (L) 1.88%
EAR BEmEAA
Notes: BdsE
(i) These represented the underlying interests in Shares in respect of share options (i) BERROPNEMEDZ AR TRESLRR

granted to the respective Director, subject to certain vesting conditions, the details of
which are provided in the section headed “Share Option Scheme” in this report.

(i) The letter “L" denotes a long position in the Shares.

8 Mr. Lu has resigned as an Executive Director and the Chief Executive Officer on 3 July
2025.

* The percentage is calculated based on the total number of issued Shares as at 30
June 2025 which was 1,059,642,000 ordinary Shares.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS IN
THE SHARES AND UNDERLYING SHARES

As at 30 June 2025, the interests and short positions of substantial
shareholders (other than a Director or the chief executive) in the Shares
and underlying Shares as recorded in the register maintained by the
Company under Section 336 of the SFO are as follows:

FERRKREMA LTS B
fRin Z Bk B

)Y =]
BARABIRIEE S RIPAERGIE3I6EEFEN
BRfMmEN R_E-AFAB=1+H E
ERRER CREEHITHETIN RERAEKREE
Bt % B Y B (7 Fe AERA B9 AR P i B N A 2 B U3k
BT

Approximate
percentage of

Class of Total number shareholding®?
Name of shareholder Capacity securities of Shares® BEHREREAY
R 515 Eekzebill B 4 g0 B
Hi Sun Technology (China) Limited  Beneficial owner Ordinary 364,000,000 (L) 34.35%
BEEE (FE) BRRAR BEREBA Zimhs
Brandes Investment Partners, L.P. Investment manager Ordinary 145,132,754 (L) 13.70%
REKE Zmhks
FMR LLC Interest of controlled Ordinary 72,917,824 (L)® 6.88%
corporations ZE
SEAEER
Notes: 5T
1. The letter “L" denotes a long position in the Shares. 1. FERMN IR RDIITE -
2. The percentage is calculated based on the total number of issued Shares as at 30 2. BALDREBARAR-ZZZAFAE=+HE

June 2025 which was 1,059,642,000 ordinary Shares.

3. These Shares are held by FMR LLC through various corporations 100% directly or
indirectly controlled by it.

PURCHASE, SALE OR REDEMPTION OF SHARES
During the six months ended 30 June 2025, the Company repurchased

1T RR1D 428 (BN1,059,642,000/% % 3Ep%) 518 o

3. FMR LLCEBEZE100% B MR i@ T

BzERD-

B E - HE I BRI,
REE_E_AFB=+HILENEAR:

an aggregate of 2,162,000 ordinary shares for a total consideration of ~ ZAARIFE[LE] & 32,162,000/ Z @ > 2B
HK$9,863,740. All of the 2,162,000 ordinary shares were purchased on 739,863,740 752,162,000 E 8 2 &
the Stock Exchange as follows: B FREE[E] > 3215 -
Total
Number consideration
of shares Consideration per share paid
repurchased sRAE B4 E
Date of repurchase B#EEl  Highest HK$  Lowest HK$ HK$
&l B #A D& E REAETT RIEHET HTT
24 March 2025 392,000 5.01 4.92 1,946,710
—ETHRF=AZ+mMA
7 Aprll 2025 1,770,000 4.50 4.33 7,917,030
“ETHRFEMAB+LH
Total 2,162,000 9,863,740
Wt
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The Board believes that the share repurchases are in the best interests of
the Company and its shareholders and would lead to an enhancement
of the net assets value per share and/or earnings per share of the
Company. As at the date of this report, all of the above repurchased
shares were cancelled and the issued share capital of the Company
was reduced by the nominal value of these shares accordingly and
the balance of consideration was charged against the share premium
account.

Save as disclosed above, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s shares or other
listed securities (including sale of treasury shares) during the six months
ended 30 June 2025.

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS

The Group has adopted a written code regulating the securities
transactions of Directors and executive officers named in the Company’s
annual report (the “Securities Transaction Code"”), on terms no less
exacting than the Model Code in Appendix C3 to the Listing Rules.

Specific enquiries had been made to all Directors whereas each of them
has confirmed compliance with the required standard set out in the
Model Code and the Securities Transaction Code throughout the six
months ended 30 June 2025 and up to the date of this interim report.

The Company has also established written guidelines on terms no
less exacting than the Model Code regulating the Directors, senior
management and employees, who because of his/her office or
employment is likely to possess inside information in relation to the
Company or its securities, in respect of their transactions of securities of
the Company.

PAX GLOBAL TECHNOLOGY LIMITED | INTERIM REPORT 2025
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REVIEW BY AUDIT COMMITTEE

The Audit Committee together with the management has reviewed the
accounting principles and practices adopted by the Group and together
with the Directors reviewed this interim report, the risk management,
internal control and financial reporting matters including the unaudited
interim condensed consolidated financial information for the six months
ended 30 June 2025.

CORPORATE GOVERNANCE PRACTICES

The Company’s corporate governance practices are based on the
principles of good corporate governance (the “Principles”) and code
provisions (the “Code Provisions”) in the Corporate Governance Code
(the "CG Code”) as set out in Appendix C1 to the Listing Rules.

In formulating and implementing its corporate governance practices,
the Company has applied the Principles and complied with all applicable
Code Provisions for the six months ended 30 June 2025.

Code Provision C.2.1

Following the appointment of Mr. Nie Guoming as the Chief Executive
Officer effective from 3 July 2025, he has assumed the roles of both the
Chairman of the Board and the Chief Executive Officer of the Company.
Such practice deviates from code provision C.2.1 of the CG Code. The
Board believes that vesting the roles of both the Chairman of the Board
and the Chief Executive Officer of the Company in the same person can
facilitate the execution of the Group’s business strategies and boost the
effectiveness of its operations. Therefore, the Board considers that the
deviation from the code provision C.2.1 of the CG Code is appropriate
in such circumstances. In addition, under the supervision of the Board,
which is comprised of three executive Directors and four independent
non-executive Directors, the Board is appropriately structured with a
balance of power to provide sufficient checks to protect the interests of
the Company and the shareholders of the Company.

BEIRKREARAT

RAIKRIES J ) ﬁﬁ%%%ﬁﬁzﬁqﬂﬁﬁiﬁi B2
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CHANGES IN DIRECTORS’ INFORMATION

Changes in the information of Director(s) required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules are set out below:

o Mr. Lu Jie has resigned as an Executive Director and the Chief
Executive Officer of the Company with effect from 3 July 2025.

o Mr. Nie Guoming has been appointed as the Chief Executive
Officer of the Company with effect from 3 July 2025.

DIRECTORS’ INTEREST IN COMPETING BUSINESS

Mr. Li Wenjin (“Mr. Li"), an executive Director of the Company, who
is concurrently serving as an executive director of Hi Sun Technology
(China) Limited (“Hi Sun”
Group”) and a director of certain of its subsidiaries, is interested in
13,800,000 shares of Hi Sun, representing 0.50% of its issued shares
as at 30 June 2025, and hence is required to abstain from voting on

, together with its subsidiaries the “Hi Sun

any resolution of the Board in respect of any particular transaction or
business involving any actual or potential conflict of interest between
the Group and Hi Sun Group.

Notwithstanding Mr. Li's aforesaid interests in Hi Sun Group, the Board
considers that Mr. Li is not interested in a business competing or is
likely to compete either directly or indirectly with the Group'’s business,
taking into account the deed of non-competition (the “Deed”) entered
into between the Company and Hi Sun on 1 December 2010, Hi Sun’s
annual declaration of compliance with the Deed in confirmation of
compliance with the non-competition undertakings thereunder, as well
as the independent non-executive Directors’ subsequent review thereof.

Apart from the above, none of the Directors or any of their respective
associates is interested in any business competing or likely to compete
with the Group’s business that is discloseable under Rule 8.10(2) of the
Listing Rules.

PAX GLOBAL TECHNOLOGY LIMITED | INTERIM REPORT 2025
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PENSION SCHEMES

The subsidiaries incorporated and operating in Hong Kong participate
in a defined contribution retirement scheme (“MPF Scheme”) set up in
accordance with the Hong Kong Mandatory Provident Fund Schemes
Ordinance, under which employers and employees are each required
to make regular mandatory contributions calculated at 5% of the
employee’s relevant income (“Mandatory Contributions”) to the MPF
Scheme, subject to the minimum and maximum relevant income levels
as prescribed by law. Employees may also make voluntary contributions
additional to Mandatory Contributions.

Any Mandatory Contributions paid for and in respect of an employee
are fully and immediately vested in the employee once paid to the
trustee of the MPF Scheme and any investment return derived from the
investment of the Mandatory Contributions is also fully and immediately
vested in the employee. The employees are entitled to all of the accrued
benefits derived from the employer’s Mandatory Contributions upon
retirement at the age of 65 years old, death or total incapacity, subject
to other applicable provisions of law.

In addition, pursuant to the government regulations in the PRC, the
Group is required to contribute in favour of the employees in the PRC
an amount of 7% to 22% of their basic wages to certain retirement
benefit schemes. The local municipal government undertakes to assume
the retirement benefits obligations of those employees of the Group.

There is no arrangement where contributions may be forfeited under
the defined contribution schemes of the Group.

The Group also operates a defined benefit pension plan for employees
working in Korea. The plan is administrated by an independent trustee
with its assets held separately from those of the Group. The plan is
wholly funded by contributions from the Group.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and
within the knowledge of the Directors, the Directors confirm that the
Company has maintained at all times during the six months ended 30
June 2025 sufficient public float as prescribed by the Listing Rules.
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Interim Condensed Consolidated
Income Statement

ERARRAR S U R

Unaudited

RICEZ

Six months ended 30 June

BENA=+HLNER

2025 2024
—EZRE —EPNE
Notes HK$'000 HK$'000
s FET FET
Revenue A 6 2,716,164 3,013,241
Cost of sales iHE A 8 (1,443,619) (1,604,005)
Gross profit EF 1,272,545 1,409,236
Other income HAUA 6 29,568 36,851
Other (losses)/gain Hith (8518) Uz 6 (9,871) 1,589
Selling expenses HERS 8 (302,663) (346,978)
Administrative expenses THEHR 8 (515,821) (576,796)
Net (impairment losses)/reversal of EHMEEZ CREZFEBER)
impairment losses on financial assets PPAEN R b I 8 (2,761) 13,623
Operating profit R 470,997 537,525
Finance costs s ER 9 (2,446) (2,908)
Share of results of investments accounted FE{SIZREZSZAR Y
for using the equity method KEEER 18 (2,601) 4,686
Profit before income tax FREFIS M ATEF 465,950 539,303
Income tax expense FRERMAX 11 (74,599) (79,543)
Profit for the period B E F 391,351 459,760
Profit attributable to: FE{L SR
Owners of the Company KRBHEE A 390,877 454,583
Non-controlling interests JEEER S 474 5,177
391,351 459,760
HK$ HK$
per share per share
sRRAET BRET
Earnings per share for profit TATEBA
attributable to the owners of SR 2 ERER .
the Company:
— Basic —EK 12(a) 0.369 0.425
— Diluted —#E 12(b) 0.363 0.416

The above interim condensed consolidated income statement should be
read in conjunction with the accompanying notes.
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Interim Condensed Consolidated
Statement of Comprehensive Income

HEARGRRAR S 2 E I

Unaudited
Six months ended 30 June
BEARB=1tHLSEAR

2025 2024
ZEZHRE T @EF
HK$’000 HK$'000
FAT TET
Profit for the period BP9 F 391,351 459,760
Other comprehensive income/(loss),  EfthZ2mEUkz ~ (B518)
net of tax NpRFAIA
Item that may be subsequently HEojEEM 7 EEEm 2B
reclassified to profit or loss
Exchange differences arising on BMEBING B A B I IR
translation of the financial statements EENERERE
of foreign subsidiaries 119,159 (77,283)
Item that will not be reclassified to FEEH D ETERCELH
profit or loss
Exchange differences arising on BEBNNE R M FEIERE
translation of the financial statements EENERELE
of foreign subsidiaries 4,491 (1,416)
Total comprehensive income A2 ERHEEEE  INRRIE
for the period, net of tax 515,001 381,061
Total comprehensive income FEEE U S48%E -
attributable to:
Owners of the Company KRBHEE A 510,036 377,300
Non-controlling interests TR T 4,965 3,761
515,001 381,061

The above interim condensed consolidated statement of comprehensive

BEIRKREARAT
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Interim Condensed Consolidated

Balance Sheet

PHIRR A EERRR

Unaudited Audited
REEEIZ 1R 1Z
As at As at
30 June 31 December
2025 2024
RIEZRFE RKIZ@EF
NEB=+H +=-B=+—H
Notes HK$000 HK$'000
MisE FAET FHET
ASSETS BE
Non-current assets ERENEE
Property, plant and equipment MEMENEE 14 954,541 939,396
Right-of-use assets EREEE 15 203,762 207,281
Intangible assets mILEE 16 135,729 117,832
Financial asset measured at fair value BAFEEZEMEE 17 83,005 88,242
Investments accounted for using the BRREANRZKE
equity method 18 17,351 44,838
Other non-current assets HMIERHEE 3,402 3,940
Deferred income tax assets FILFTISMNEE 101,994 121,857
Total non-current assets ERE B ELETE 1,499,784 1,523,386
Current assets MBEE
Inventories 75 1,517,960 1,587,039
Other current assets HEMAREHEE 105,018 90,273
Other financial assets at amortised cost VI P A5 AR 2 EAth
TREE 71,662 58,581
Trade and bills receivables & WS BR R e PR W B 4% 19 2,754,513 2,543,884
Current tax assets EHREEE 89,807 96,042
Restricted cash ZIRHIRE 28,137 24,212
Short-term bank deposits ZHAIRTTIE AR 165,776 162,490
Cash and cash equivalents BEKRIREEEBEY 2,976,058 3,083,598
Total current assets RENEEREE 7,708,931 7,646,119
Total assets BEHEE 9,208,715 9,169,505
EQUITY 1
Equity attributable to the owners of AT HEE AEGEDR
the Company
Share capital A& A 20 105,964 106,170
Reserves (B 21 7,659,683 7,423,883
7,765,647 7,530,053
Non-controlling interests JEIERG 2 39,499 34,534
Total equity g k] 7,805,146 7,564,587

The above interim condensed consolidated balance sheet should be

read in conjunction with the accompanying notes.

PAX GLOBAL TECHNOLOGY LIMITED | INTERIM REPORT 2025

LSRR S B E S ERE MM —HE

2
o= ©



Interim Condensed Consolidated

Balance Sheet

PHIRR A EERRR

Unaudited Audited
RIS EIZ KR IZ
As at As at
30 June 31 December
2025 2024
MRIE_RE F= = Vit =
NA=+H +B=+—H
Notes HK$'000 HK$'000
B 5E FHT FET
LIABILITIES afE
Non-current liabilities ERBEE
Lease liabilities HEaE 15 67,253 69,606
Deferred income tax liabilities RIS EARE 24,160 15,462
Other non-current liabilities HEMIERHHERE 4,162 4,691
Total non-current liabilities ERBEELEEE 95,575 89,759
Current liabilities P U=k
Trade payables FE{TRRFR 22 832,910 937,211
Other payables and accruals HMER BRI R FE 5T =8 455,173 540,768
Current tax liabilities EHREaRE 2,060 18,961
Lease liabilities HEaE 15 17,851 18,219
Total current liabilities mENBEEEE 1,307,994 1,515,159
Total liabilities =Rk 1,403,569 1,604,918
Total equity and liabilities EEkaEEE 9,208,715 9,169,505
On behalf of the Board AREFTE
NIE GUOMING LI WENJIN
FEBF EXE
Director Director
EBEF BE

The above interim condensed consolidated balance sheet should be

read in conjunction with the accompanying notes.
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= . .
Interim Condensed Consolidated
5 = A k2L Z*ZEJ %
A BRAR S R R
Unaudited
FEEH
Attributable to the owners of the Company
FATREEAES
Share Employee Non-
Share Share Capital option benefit Other Exchange Retained Total  controlling Total
capital premium reserve reserve reserve reserves reserve eamings reserves interests equity
e ROEE  EshE  BRERE ESEAEE O HiEE  ERE  RERR  BREE  FIRER  #R4E
HKS000 HK$'000 HKS'000 HKS'000 HK$'000 HK$'000 HK$'000 HKS'000 HKS'000 HKS'000 HKS'000
FEn FEn FEn FEn FEn FEn FEn FEn F#n FEn FEn
For the six months ended HEZTZEE
30 June 2025 ,\E'erb\ﬁﬁ
Balance at 1 January 2025 RIBZRE-B-H2H&H 106,170 1,010,082 (414,978) 204,000 (167) (2297) (535,433) 7183350 7,423,883 34,534 7,564,587
Comprehensive income 2EKE
Profit for the period ilabeyl] = = = = - - - 390,877 390,877 an 391,351
Other comprehensive income Rth2EWE
Exchange differences arising on translation BEEINHEARR R
of the finandial statements of foreign subsidiaries EANERER - - - - - - 119,159 - 119,159 4401 123650
Total comprehensive income for the period HRZEREAE - - - - - - 119,159 390877 510,036 4,965 515,001
Transactions with owners AREAZRS
Repurchase of the Company’s shares EERAENRS (H:206)
(Note 20(a)) (216) (9,687) = = = = = - (9,687) - (9,903)
Dividends to the shareholders of BRELIREZRE
the Company - - - - - - - (264,89) (264,89%) - (264,896)
Share option scheme B
~ share options exercised (Note 20(b)) -BAERRIE (500) 10 347 - - - - - 5 347 = 357
Total transactions with owners EREANRREE (206) (9,340) - - - - - (264,896) (274,236) = (274,442
Balance at 30 June 2025 RZFZREAAZTAZER 105964 1000742 (414978) 204000 (67 @91 @624 7309331 7659683 39499 7805146
&> o _ . L -
*‘“”w The above interim condensed consolidated statement of changes in R HARG AR AR & Mt B TR MR A B 5 — B B
a . . . . . e
N equity should be read in connection with the accompanying notes. i °
™
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Interim Condensed Consolidated
Statement of Changes in Equity

AR RRAR SR BB R

Unaudited
REEH
Attributable to the owners of the Company
FATREAES
Share Employee Non-
Share Share Treasury Capital option benefit Other Exchange Retained Total controling Total
capitel premium shares resenve Tesenve Tesenve reserves resenve earmings feserves interests equity
RE  REE xR EhE  BREEE ESEURE  EORE  SERE  REEA HEaE  ERER EalE
HK$'000 HK$'000 HK$'000 HK$'000 HKS'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FER TEn T&#n &R TER TER TER TER FER FEn TEn T#n
For the six months ended H2o3omE
30 June 2024 AB=1RIERER
Balance at 1 January 2024 RIZ-ME-F-AzEH 107,021 1058277 (40) 17233 266 (22,539 (@13,502) 6,971,226 7,351,046 28,107 7486174
Comprehensive income 2EKE
Profit for the period ilabeyl] = = = = > S S 454583 454,583 5177 459,760
Other comprehensive loss Eth2EER
Exchange differences arising on renslation - B EESNHB AT KRR
of the finandal statements of foreign EANERER
subsidiaries - - - - - - (77.283) - (77,283) (1416) (78,699)
Total comprehensiv (lossyincome HR2E (B /WELE
for the period - - - - - - (77,283) 454583 377,300 3761 381,061
Transactions with owners BEEAZRR
Repurchase of the Company’s shares EEARENR (H:206)
(Note 20(a)) (104) (3,766) 40 = > S & - (3726) - (3,830)
Dividends to the shareholders of B4RATREZRE
the Company - - - - - - S (246,49 (246,49 o (246,494)
Share option scheme fliETE
- share options exercised (Note 20(b)) —BiTfERRIE (:00) 28 7919 - - - - - - 7919 - 8147
Acquistion of non-controling interests VENEATFERER
in a subsidiary - - - - - (407 - - (407) 115 (292)
Totaltransactons with owners HEE\NRBEE 124 4153 Q0 - - (407) - (46494 (42708) 115 (242,469)
Balance at 30 June 2024 RIEZMERB=1RZER 107,145 1,062430 - 172332 266 22,94 (490,785) 7179315 7485638 31983 7,624,766
The above interim condensed consolidated statement of changes in st HA R BR AR & i i S Bl ok FE A o — 1 B

equity should be read in connection with the accompanying notes.
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Interim Condensed Consolidated

Cash Flow Statement

THRRR S IR MER

Unaudited

RIEEZ

Six months ended 30 June

BE/SA=+tHLAEAR

2025 2024
—EhF —EmE
Notes HK$'000 HK$'000
Mk THET TFAET
Cash flows from operating activities (EEEFMNIRESHRE
Cash generated from operations KETSIRE 207,139 521,037
Income tax paid BEIFRER (51,037) (87,443)
Interest paid [=ENETES) (2,446) (2,908)
Net cash generated from operating activities & 2 FSFT1SIR S H48 153,656 430,686
Cash flows from investing activities REEZHMNRSHRE
Purchase of property, plant and equipment BB E Y2 R E &% H (28,260) (115,055)
Purchase of intangible assets BERTEE (14,744) =
Proceeds from disposal of a joint venture ~ HE—B&E ABMNFTER 28,642 =
Proceeds from disposal of an investment ~ HE—IBEXENIFTEIN = 411
Capital injections into investments HiggmEARZ
accounted for using the equity method KETE (3,210) =
Increase in short-term bank deposits 5GERERITIERRIE N (2,551) (117,000)
Interest received BWHE 8,745 8,103
Net cash used in investing activities KB AIR &R 58 (11,378) (223,541)
Cash flows from financing activities REEESNIRERE
Dividends paid to the shareholders of ENAEAABIRENRS
the Company (264,896) (246,494)
Payments for repurchase of the E1}- /NI 7 P N E A
Company’s shares 20(a) (9,903) (3,830)
Principal elements of lease payments HEM B A ED 15(b) (9,740) (10,543)
Proceeds from issuance of shares in MATHEEREZITRMD
connection with the exercise FRig7RER
of share options 357 8,147
Acquisition of non-controlling B — I B Al
interests in a subsidiary IR - (292)
Net cash used in financing activities B EBFTRIRS R 58 (284,182) (253,012)
Net decrease in cash and RERREEEMH
cash equivalents W BEE (141,904) (45,867)
Cash and cash equivalents at BYRERIBEEEY
beginning of the period 3,083,598 2,863,597
Exchange gains/(losses) on cash and BERIEEEEBYN
cash equivalents ERWE (E518) 34,364 (23,673)
Cash and cash equivalents at end of HIXKIREKRIREZEEY
the period 2,976,058 2,794,057
The above interim condensed consolidated cash flow statement should — Ei#trHEEfSRR4R SRS S REEN E— R
be read in conjunction with the accompanying notes. oH o
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GENERAL INFORMATION

PAX Global Technology Limited (the “Company”) is an investment
holding company and together with its subsidiaries (collectively
referred to as the “Group”) are principally engaged in the
development and sales of electronic funds transfer point-of-sale
("E-payment Terminals”) products, provision of maintenance and
installation and payment solution services (collectively, referred to

as the "E-payment Terminals solutions business”).

The Company is a limited liability company incorporated in
Bermuda. The address of its registered office is Clarendon House,
2 Church Street, Hamilton HM 11, Bermuda.

The Company's shares were listed on the Main Board of The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) on
20 December 2010.

This interim condensed consolidated financial information is
presented in thousands of units of Hong Kong dollars (HK$'000),
unless otherwise stated.

This interim condensed consolidated financial information was
approved for issue by the Board of Directors of the Company on
18 August 2025.

This interim condensed consolidated financial information has not
been audited.

BASIS OF PREPARATION

This interim condensed consolidated financial information for the
six months ended 30 June 2025 has been prepared in accordance
with Hong Kong Accounting Standard ("HKAS") 34
Financial Reporting” as issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA").

"Interim

This interim condensed consolidated financial information does
not include all the notes of the type normally included in annual
consolidated financial statements. Accordingly, this interim
condensed consolidated financial information is to be read in
conjunction with the annual consolidated financial statements for
the year ended 31 December 2024, which have been prepared in
accordance with HKFRS Accounting Standards.
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ACCOUNTING POLICIES

The accounting policies adopted are consistent with those of

the annual consolidated financial statements for the year ended

31 December 2024, as described in those annual consolidated

financial statements, except for the estimation of income tax and
the adoption of amended standards as set out below. Taxes on
income in the interim periods are accrued using the tax rate that

would be applicable to the expected total annual earnings.

3.1

3.2

Amended standards adopted by the Group

A number of amended standards became applicable for the
current reporting period. The Group did not have to change
its accounting policies or make retrospective adjustments as
a result of adopting these amended standards.

New and amended standards and interpretation
not yet adopted by the Group

Certain new accounting standards and amendments
to accounting standards and interpretation have been
published that are not mandatory for this reporting period
and have not been early adopted by the Group.

HKFRS 18 will replace HKAS 1
Statements”,

“Presentation of Financial
introducing new requirements that will help
to achieve comparability of the financial performance of
similar entities and provide more relevant information
and transparency to users. Even though HKFRS 18 will
not impact the recognition or measurement of items
in the consolidated financial statements, its impacts on
presentation and disclosure are expected to be pervasive,
in particular those related to the consolidated income
statement and providing management-defined performance
measures within the consolidated financial statements.
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ACCOUNTING POLICIES (continued)

3.2 New and amended standards and interpretation

not yet adopted by the Group (continued)
Management is currently assessing the detailed implications
of applying the new standard on the Group’s consolidated
financial statements. The Group expects to apply the new
standard from its mandatory effective date of 1 January
2027. Retrospective application is required, and so the
comparative information for the financial year ending 31
December 2026 will be restated in accordance with HKFRS
18.

In addition to the abovementioned changes in presentation
and disclosures, the Group is in the process of assessing the
impact of adopting other new accounting standards and
amendments to accounting standards and interpretation on
its current or future reporting periods and on foreseeable
future transactions.

ESTIMATES

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

In preparing this interim condensed consolidated financial
information, the significant judgements and estimates made by
management in applying the Group’s accounting policies and
the key sources of estimation uncertainty are the same as those
that applied to the consolidated financial statements for the year
ended 31 December 2024.
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5 FINANCIAL RISK MANAGEMENT

5.1

5.2

Financial risk factors

The Group's activities expose it to a variety of financial risks:
market risk (including foreign exchange risk, price risk, cash
flow interest rate risk and fair value interest rate risk), credit
risk and liquidity risk. The Group’s overall risk management
programme focuses on the unpredictability of financial
markets and seeks to minimise potential adverse effects on
the Group’s financial performance.

The interim condensed consolidated financial information
does not include all financial risk management information
and disclosures as 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 2024.

Compared to the year ended 31 December 2024, there was
no material change in the contractual undiscounted cash
flows for financial liabilities.

There have been no significant changes in the risk
management policies since 31 December 2024.

Fair value estimation

The table below analyses the Group’s financial instruments
carried at fair values as at 30 June 2025 and 31 December
2024 by level of valuation techniques used to measure fair
values. Such inputs are categorised into three levels within a
fair value hierarchy as follows:

. Quoted prices (unadjusted) in active markets for
identical assets or liabilities (level 1).

o Inputs other than quoted prices included within level
1 that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived
from prices) (level 2).

o Inputs for the asset or liability that are not based on
observable market data (that is, unobservable inputs)
(level 3).
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FINANCIAL RISK MANAGEMENT (continued)
5.2 Fair value estimation (continued)
The following table presents the Group’s financial asset and

liability that is measured at fair values as at 30 June 2025.

5 MBRKEE®

52 AFEMGEE @
TREFIAEBR ZZEZAFSRA
=THRATENEZEMEER

BfEo
Unaudited
REEZ
Level 1 Level 2 Level 3 Total
B4R F2R E34R e
HK$'000 HK$'000 HK$'000 HK$'000
FTHT FAT FHET FET
Financial asset TREE
Fund investment at fair BATFEFAB®EZ
value through profit or loss ~ B&KE - - 83,005 83,005
Financial liability ERIAE
Contingent consideration BAFESABRZ
payable at fair value FETHIAAE
through profit or loss - - (31,391) (31,391)

The following table presents the Group's financial asset and
liability that are measured at fair values as at 31 December

TREFIAERR -ZEME+T
B=+—HRAVEFEZERE

2024. ExkEEe
Audited
KRB
Level 1 Level 2 Level 3 Total
E—1R EMR FE=8 CEE]
HK$'000 HK$'000 HK$'000 HK$'000
FAET FERT FHET FHET
Financial asset ERMEE
Fund investment at fair value ~ BMATFEFAERZ
through profit or loss BEERE - - 88,242 88,242
Financial liability ERIAME
Contingent consideration BATESABRZ
payable at fair value AT ANKE
through profit or loss - - (29,393) (29,393)
= j
AEBNERARAS | —S-AETRRE &j 37
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FINANCIAL RISK MANAGEMENT (continued)
5.2 Fair value estimation (continued)

There were no transfers of financial assets and liabilities
between the fair value hierarchy classifications during the
period (six months ended 30 June 2024: same).

The following table presents the changes in contingent
consideration payable for the six months ended 30 June
2025:

5

MBERRERE @

52 RFEMGEE @
TRHEERABETAFTERSLRSD
BrERBEATEER (BEZT
“HHEANB=Z+THLEAER I B
o

TREWNHE_ZS_HEAB=1+
HIEANEAANEN AR BHE
.

Unaudited
REEZ
Six months
ended
30 June 2025
BHE
—ERE
~NA=+H
WEREAR
HK’000
FET
At 1 January 2025 RZEZHRE—HF—H 29,393
Fair value loss on revaluation recognised in RIEmAEENEGR AT ERE
profit or loss 1,998
At 30 June 2025 RZZEZRFXA=+H 31,391
Unrealised loss recognised in the profit or RIBENEEERREARNGERRZ
loss attributable to balance held at the end REIRETIE
of the reporting period 1,998

The fair value measurement of the contingent consideration
payable uses significant unobservable inputs (level 3) with
the application of discounted cash flow analysis. The key
unobservable input used in the analysis as at 30 June 2025
is the discount rate of 6.8% (31 December 2024: same). If
the discount rate shifted downward by 1.0%, the impact
on profit for the period would be HK$108,000 lower. The
lower the discount rate, the higher the fair value.
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5 FINANCIAL RISK MANAGEMENT (continued)

5.2

5.3

Fair value estimation (continued)

For details of the fair value measurement of the financial
asset measured at fair value using significant unobservable
inputs, please refer to Note 17 to the interim condensed
consolidated financial information.

A team within the Group’s finance department performs
the valuations of financial assets and liabilities required for
financial reporting purposes, including level 3 fair values. As
part of the valuation process, this team reports directly to
the Chief Financial Officer (CFO) and external valuers will be
engaged, if necessary.

Fair value of financial assets and liabilities
measured at amortised cost

The fair value of the following financial assets and liabilities
approximate their carrying values:

. Other financial assets at amortised cost

o Trade and bills receivables

o Restricted cash

o Short-term bank deposits

o Cash and cash equivalents
o Trade payables

o Other payables and accruals
o Lease liabilities

RATE B

5.2

5.3
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REVENUE, OTHER INCOME AND OTHER

(LOSSES)/GAIN

The Group is principally engaged in the development and sales
of E-payment Terminals products, provision of maintenance and
installation and payment solution services. Revenue, other income
and other (losses)/gain recognised during the period are as

6

%L\  H A R B fth (5518),

FERTIENEAERFEEFAR
IhE M RHEE R TR RS BRI
BR#5 o 1 BA EFEST AU ~ EAUA R
Hith (8538) /Wrzmin T :

follows:
Unaudited
RIS EZ
Six months ended 30 June
HEANA=1tHLNER
2025 2024
—ERE 24
HK$'000 HK$'000
FHT FHET
Revenue A
Sales of E-payment Terminals products HE BT IR IHE S 2,544,491 2,849,245
Provision of services IRHARTS 171,673 163,996
2,716,164 3,013,241
Other income Hggr A
Interest income FE WA 9,480 9,928
Government subsidies (note (i) BT R B (B 5EG)) 1,142 2,691
Value-added tax refunds (note (ii) IBERER GEEEG)) 8,011 11,426
Others Hh 10,935 12,806
29,568 36,851
Other (losses)/gain Hith (5518) W=
Fair value (loss)/gain on an —BERAFESAEBRZ
investment at fair value through KEZNFE
profit or loss (B518) /W (7,873) 1,589
Fair value loss on a —EHENZRAREZ
contingent consideration payable NFEEEE (1,998) =
(9.871) 1,589

Notes:

(i) The amounts mainly represent the Group's entitlement to government subsidies in
relation to sales and research and development of self-developed software products
in the People’s Republic of China (the “PRC"). There are no unfulfilled conditions or
other contingencies attaching to these government subsidies.

(i) The amounts mainly represent the Group’s entitlement to value-added tax

refunds from the tax bureaus of the PRC. There are no unfulfilled conditions
or other contingencies attaching to these value-added tax refunds.
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SEGMENT INFORMATION 7 SEEN
The chief operating decision maker reviews the Group's internal FERSRKEBRNEBRAI RSN
reporting in order to assess performance and allocate resources. FERIBU DL R - AEERIFHEE
The Group has determined the operating segments based on the R RREMMBRMUEEERIEREN A
internal reports reviewed by the chief operating decision maker EREMEEEB DB - AEETENSE
to make strategic decisions. The Group is principally engaged in BF I MRIGMRFBEBERBAEK
the E-payment Terminals solutions business and considers that it EEBE—EBNEo
operates in one single business segment.
The chief operating decision maker assesses the performance of FERLGAFENRMFAEEEFIA
the Group from a geographic perspective based on the locations ZHWB AR ET L AERNKRRER
of the subsidiaries in which revenues are generated and the RIED LS EF] (B8 Nt 257E
performance of the operating segments is assessed based on the KEDFENRIR
measurement of segmental operating profit/(loss).
The Group primarily operates in Hong Kong, the PRC (excluding AEBFERSE -FEH (EERMRK
Hong Kong, Macau and Taiwan), the United States of America BERN ERREANEE -
(the "US™) and Italy.
An analysis of the Group's revenue and results for the period by REARZ DS DR EB A R EEA
segment is as follows: ST
Unaudited
REEY
Six months ended 30 June 2025
BE_Z_REARA=THILAREA
PRC,
excluding Elimination
Hong Kong, and
Macauand  Hong Kong corporate
Taiwan  and others us Italy expenses Total
HE (&%
BRIk i)
BERN)  FEREM %E BAR T2ER am
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TR TR TR TR TR
Revenue from external customers RENEBERHBA 184,447 1,810,711 498,033 22973 - 2,716,164
Inter-segment revenue PERWA 1,311,489 210,104 - - (1,521,593) =
Total revenue ON 1,495,936 2,020,815 498,033 222,973 (1,521,593) 2,716,164
Segmental eamings/(losses) before interest expense, HERFI BB RIE HER
taxes, depreciation and amortisation BHEARN/ (BB
("EBITDA"/"(LBITDA)") (TEBITDA ),/ T(LBITDA) 1) 96,261 336,418 (130,807) 11,457 211,914 525,243
Depreciation (Note 8) & (Hists) (29,140) (5,450) (8,853) (5,466) - (48,909)
Amortisation (Note 8) B (=) - (4591) - (746) - (5,337)
Segmental operating profit/(loss) PELERRN/ (B8 67,121 326,377 (139,660) 5,245 211,914 470,997
Finance costs WHER (2,446)
Share of results of investments accounted for BihEEDEIAR RELE
using the equity method (2,601)
Profit before income tax bRFTERANER 465,950
Income tax expense FigRES (74,599)
Profit for the period byl 391,351
BERKMEEARAR | ZS-AEhHRs
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SEGMENT INFORMATION (continued)

7 DEER®

Unaudited
FEEHG
Six months ended 30 June 2024
BEZZMERA=THIENER

PRC,
excluding Elimination
Hong Kong, and
Macau and Hong Kong corporate
Taiwan and others [ Italy expenses Total
HE (&FE
Brk i)
aERy  BEREM B BAR TEER m
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TiER TEn TR TR TEr
Revenue from external customers KEMBEEHBA 242,308 2,152,979 358,719 259,235 = 3,013,241
Inter-segment revenue PEENA 1,938,047 184,965 - - (21301 -
Total revenue ETON 2,180,355 2,337,944 358,719 259,235 (2,123,012 3,013,241
Segmental eamings/(losses) before interest expense, H4ERFI EER FRIE TERK
taxes, depreciation and amortisation BEEER/ (BB
("EBITDA"/"(LBITDA)") (TEBITDA 1,/ T(LBITDA) 1) 429,685 177111 (81,184) 29,373 28,600 583,585
Depreciation (Note 8) & (W) (26,705) (5,228) (8,387) (4,145) = (44,465)
Amortisation (Note 8) B (k) - (863) - (732) - (1,595)
Segmental operating profit/loss) DRELER/ (5B 402,980 171,020 (89.571) 24,4% 28,600 537,525
Finance costs MHER (2,908)
Share of results of investments accounted for R EARZREEE
using the equity method 4,686
Profit before income tax BRETSIRANRR 539,303
Income tax expense SRS (79,543)
Profit for the period Ebpeyil 459,760
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SEGMENT INFORMATION (continued)

The segment assets and liabilities as at 30 June 2025 and
additions to non-current assets for the six months ended 30 June

2025 are as follows:

7 NEEN®G

N TECHFARA=ZTHHNOREER
BEURBE_ZE_AFAB=1+HL

NEBIERBEEMNAREINT :

Unaudited
REEY
As at 30 June 2025
RZZEZR%5A=1H
PRC,
excluding
Hong Kong,
Macau and  Hong Kong
Taiwan  and others us Italy  Elimination Total
i (B
APk
AR EERHM £S5 BAH i it
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET TET TR FET TET TR
Segment assets PREE 7,955,740 5,017,025 750,929 406,235  (4921,214) 9,208,715
Segment liabilities ar =L 1431504 2,948,902 1,603,552 277982 (4,858461) 1,403,569
Unaudited
REER
Six months ended 30 June 2025
BEZE_RERA=HHLNMER
PRC,
excluding
Hong Kong,
Macauand  Hong Kong
Taiwan  and others us Italy  Elimination Total
HE (B
ANk
Bk  EERHM £S5 BAA g g
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR FET TR TR FET TR
Additions to non-current assets FRBEE FEESMIAR
(excluding financial instruments and BEFMEREE) NAE
deferred income tax assets) 2,353 16,463 2,998 15,064 - 36,878
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SEGMENT INFORMATION (continued) 7 DEEN®
The segment assets and liabilities as at 31 December 2024 and R ZE_MFEF+_A=+—HBHWNOHEE
additions to non-current assets for the six months ended 30 June ERBEURBE_Z__MF A=+
2024 are as follows: HIEABEAFERSHEENRENT -
Audited
BEG
As at 31 December 2024
RIBZME+ZA=+-H
PRC,
excluding
Hong Kong,
Macauand  Hong Kong
Taiwan  and others Us ltaly  Elimination Total
HE (&FE
Ak
aERS)  BEREM 8 BAA i ELH
HK$'000 HK$'000 HK$°000 HK$'000 HK$'000 HK$°000
FAT TAR TAT FAT TAR FAT
Segment assets PEEE 7,625,934 5,608,909 1,191,934 447990  (5705312) 9,169,505
Segment liabilities NEEE 1420252 3489007  1904,796 336,890  (5546,027) 1604918
Unaudited
REEY
Six months ended 30 June 2024
BE_Z_MESRA=THLNER
PRC,
excluding
Hong Kong,
Macauand ~ Hong Kong
Taiwan  and others us ltaly  Elimination Total
HE (BE
AR
aERN  BEREM Z[ BAR i ELH
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T TR TAT FiET TR FAT
Additions to non-current assets FRBEE FREZRIAR
(excluding financial instruments and BEFMBREE) NAE
deferred income tax assets) 42,644 1133 6,311 12,091 - 62,179

For the six months ended 30 June 2025, additions to non-
current assets mainly comprise additions to property, plant and
equipment, intangible assets and right-of-use assets (six months
ended 30 June 2024: additions to property, plant and equipment
and right-of-use assets).

PAX GLOBAL TECHNOLOGY LIMITED | INTERIM REPORT 2025
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SEGMENT INFORMATION (continued)

For the six months ended 30 June 2025,
approximately HK$232,419,000 (six months ended 30 June
2024: HK$430,983,000) is derived from the largest customer,
representing 8.6% (six months ended 30 June 2024: 14.3%)
of the total revenue, which is attributable to the Hong Kong

revenue of

operating segment (six months ended 30 June 2024: same);
revenue of approximately HK$177,620,000 (six months ended
30 June 2024: HK$152,665,000) is derived from the second
largest customer, representing 6.5% (six months ended 30 June
2024: 5.1%) of the total revenue, which is attributable to the US
operating segment (six months ended 30 June 2024: Hong Kong
operating segment).

Information provided to the Executive Directors is measured
in @ manner consistent with that in the interim condensed
consolidated financial information.

The Group is mainly domiciled in Hong Kong, the PRC, the US
and ltaly.

The Group's non-current assets by geographical location, which is
determined by the geographical location in which the assets are
located, are as follows:

SEEN @
BE_Z-_AFAA=1THILEREAR>
% 8049232,419,0008 T (HEZZZIN
FRA=FTHIERMEA : 430,983,0007%
T WIRATRERAZTE > ZE WA
LB ARB.6% (BME_ZS _MHENA
=+HIENER D 143%) TREBNRES
¥BNE EHE_Z_NEABZ+HHLE
NMER [EL) o A#177,620,00078 7T
HEZE-WNEAB=+HILANER :
152,665,000/ 7T) AT RBE AR
B ZE WA GBBANGS% EEZS
ZHEEANA=FTHIEAEAR (5.1%) I8
BRERERDE BEZTZUFESRA
=+BLERER EREBSLE o

AMRITEFRHNENOFESERTR
RGeS MBEENNERN T E K-

FEBTEZUER PE - ZEREAF
7y sEfH o

RZEEFMAMEDNAERIFABE
EHIIIT

Unaudited Audited
RICEIZ e
As at As at
30 June 31 December
2025 2024
RIEZRE RIZTOF
~NA=+H +ZA=+—H
HK$°000 HK$'000
TAET FAET
Non-current assets EREBEE
PRC, excluding Hong Kong, RE (FEVRPIRAER
Macau and Taiwan 1,187,089 1,177,473
Hong Kong and others SR REM 199,690 245,116
us ESE] 36,008 41,837
Italy BAF 76,997 58,960
1,499,784 1,523,386
BERKMEEARAR | ZS-AEhHRs
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Notes to Interim Condensed Consolidated
Financial Information

AR S TS B

8

EXPENSES BY NATURE

Expenses included in cost of sales, selling expenses, administrative
expenses and net impairment losses/(reversal of impairment

=g NS

losses) on financial assets are analysed as follows:

BEEI R

BASNE A HERE  TREARSE
BMEEZRETHE (REBRRD?
) ST

Unaudited
RIEEIZ
Six months ended 30 June
BEANA=1THIAEA

2025 2024

“ETHE T E

HK$'000 HK$'000

FAET FET

Costs of inventories sold EHEFEERA 1,327,135 1,529,980

Provision for obsolete inventories REFEEE 62,347 4,590
Employee benefit expenses (including EERAMEE BRFESN®)

directors’ emoluments) (Note 10) (M3%10) 404,538 392,024
Research and development costs IREE A AR 305,174 304,219
Sales commission HERE 60,960 74,808
Depreciation of property, plant and ME- -BERREBEITE

equipment (Note 14) (MFsx14) 34,811 29,197
Depreciation of right-of-use assets ERAREEITE (W5H15)

(Note 15) 14,098 15,268
Short-term lease expenses (Note 15) SOHRMEE A (sE15) 7,093 6,345
Amortisation of intangible assets mEEESH (Y5H16)

(Note 16) 5,337 1,595
Remuneration to the Company’s auditor — Z</A B #Z &M AN &

— Group’s annual audit and —REEFEZE KR
other audit related services Hth Bz 88 R AR TS 1,250 1,250
— non-audit services —IEZEURTS 15 301
Remuneration to other auditors H iz 8 En i & 427 434
Net foreign exchange (gains)/losses SNEESF (Wad) K518 (43,385) 32,273
Net impairment losses/(reversal of TRMEEZRERER (RE
impairment losses) on financial assets g =b e EIPERE)) 2,761 (13,623)

PAX GLOBAL TECHNOLOGY LIMITED | INTERIM REPORT 2025
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Financial Information

FHARS R4 S TR E R Mt EE
9 FINANCE COSTS 9 &R

Unaudited
RISEZ
Six months ended 30 June

BE/AA=1tHLAEAR

2025 2024
—EhF TEITE
HK$000 HK$'000
FHETT FHETT
Interest expense on lease liabilities HEaENE&R (isE15)
(Note 15) 2,446 2,908

10 EMPLOYEE BENEFIT EXPENSES (INCLUDING 10 EEENHEX (BIFEENE)
DIRECTORS’ EMOLUMENTS)

Unaudited
RIEEIZ
Six months ended 30 June

BENA=THILXER

2025 2024

—ECRE —ENE

HK$'000 HK$'000

TFAET FHET

Wages and salaries IT&ERHE 376,269 364,481
Social security and pension costs HERERRIKRE KA 28,269 27,543
404,538 392,024

WY

W
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Notes to Interim Condensed Consolidated
Financial Information

hERRGRRAR S R B BRI EE

1"

INCOME TAX EXPENSE 1M1 FriSHAX

Unaudited

RIEEZ

Six months ended 30 June

BENA=+HLNER

2025 2024
“EZHE —EIME
HK$'000 HK$'000
FTHET FHET
Current income tax on profit a2 SEAFT1SR

for the period

— China corporate income tax — B EFTER 27,361 69,971

— Hong Kong profits tax —BBHER 36,004 20,180

— Overseas profits tax —BINF1ERR 11,597 11,389
Tax incentives for research and RAE MBI E AR

development expenses available for the — FtHAEE & AR IBER

subsidiaries incorporated in the PRC (FF3E(a))

(note (a)) (30,946) (27,632)
Under provision in prior years, net BEFERRNEFRE - 688
Total current income tax EHRFT 194858 44,016 74,596
Deferred income tax IRIEFTISA 30,583 4,947
Income tax expense SR>z 74,599 79,543
Hong Kong profits tax has been provided for at the rate of BE_Z_IFA=+HLEREAR
16.5% (six months ended 30 June 2024: same) on the estimated SR ERBIB A ERREF R E

assessable profit for the six months ended 30 June 2025.

B8R :FL) fEHEdHE-

16.5% EE_ZTMFESRB=1+HILEX

Taxes on overseas profits have been calculated at the rates of tax BINEFINRIBERBENRAEELE
prevailing in the jurisdictions in which the Group operates, based EBMANE AR &RRITEG 2ER
on existing legislation, interpretations and practices in respect TERAIBHIMEENIRITINEGE
thereof.

PAX GLOBAL TECHNOLOGY LIMITED | INTERIM REPORT 2025
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ARG ERGR S TS B

1"

=g NS

INCOME TAX EXPENSE (continued)

Notes:

(a)

The Group obtained an incentive from the PRC tax authority relating to the
research and development expenses of the subsidiaries in the PRC. Under
such tax incentive rule, the Group may claim an additional tax deduction up
to 100% of the relevant research and development expenses incurred (“R&D
Tax Incentive”).

Pursuant to the Corporate Income Tax Law of the PRC effective from 1
January 2008 (the “CIT Law”), companies in the PRC are subject to income
tax of 25% unless preferential rate is applicable.

Pursuant to Caishui Circular 49 of 2016 jointly released by the Ministry
of Finance, the State Taxation Administration, the National Development
and Reform Commission and the Ministry of Industry and Information
Technology of the PRC and the amendments of the relevant tax rules and
requirements of the eligibility for the tax incentives, management performed
self-assessment for Pax Computer Technology (Shenzhen) Co., Ltd. (“Pax
Computer Shenzhen”), a wholly-owned subsidiary of the Group located in
the Shenzhen Special Economic Zone, on the eligibility for the tax incentives.
Pax Computer Shenzhen was accredited as High and New Technology
Enterprises (“HNTE") and is entitled to a preferential tax rate of 15%. As
such, the applicable corporate income tax rate of Pax Computer Shenzhen
was 15% for the six months ended 30 June 2025 (six months ended 30 June
2024: same).

12 EARNINGS PER SHARE

(a)

Basic

Basic earnings per share is calculated by dividing the profit
for the period attributable to the owners of the Company
by the weighted average number of ordinary shares
outstanding during the period.

11 FArf

BEE

(a)

(b)

SIHAX @

FEBUNRFENNBADMEREER
ESTERBUAETN -—BERBER
REERRFEERA 2E@MITRFR
SNIRIRIRID > SR EZAM S B ENH
BHEAMNI00% ((HEERRBEER) °

BER_SZNEF-—A-—BEMONSTED
EERE (REFRERED > HEAF
BEM25%M TR BRIFEBRRRER

REPEVESD BERRBASE ERE
ENNEZEGUKRIENERECHBS
BHNMR B —REFIRBEBNLUKRAE
BRBRAULRRERBERRAEHNET
EEBRAERUNRICERENEZE
MEBAREEHERRM GRIN) BRAR
(TESHEHRNI) NRBESERE
TERIE - BEAERANEIERS
MHREE ((SHBRREE) Y=FE
BIRKRIS% -EHt - BE_T_HFRA
Z+HLEANEREEERARIINERE
EMBRMNERIS% BEZZ-_MEN
B=+HLARER AL -

12 SkEF

(a)

B
SREABATZAAEIES AFE
SR HAR R BRI B B 3171 5
LBERINETHHE -
Unaudited
RIEEZ

Six months ended 30 June

BESNA=THLNER

2025 2024
—_S_hEF “ETEF
Profit attributable to the owners of RAENHEE AELRET
the Company (HK$'000) (F%&7T) 390,877 454,583
Weighted average number of ordinary B E1{T1EINES B IIEFI9H
shares outstanding (thousand shares) (F) 1,060,685 1,070,525
Basic earnings per share attributable to AT A A FE(S
the owners of the Company SREXBAN (BRET)
(HK$ per share) 0.369 0.425

BEIRKREARAT
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Notes to Interim Condensed Consolidated
Financial Information

AR S TS B

12 EARNINGS PER SHARE (continued)
(b) Diluted (b)

=g NS

Diluted earnings per share is calculated by adjusting the
weighted average number of ordinary shares outstanding to
assume conversion of all potentially dilutive ordinary shares.
The Company has one category of potentially dilutive
ordinary shares: share options. For the share options, a
calculation is done to determine the number of shares that
could have been acquired at fair value (determined as the
average market share price of the Company’s shares for the
period) based on the monetary value of the subscription
rights attached to outstanding share options. The number
of shares calculated as above is compared with the number
of shares that would have been issued assuming the
exercise of the share options.

For the six months ended 30 June 2025 and 2024, the
calculation of diluted earnings per share was based on
the profit attributable to the owners of the Company and
the adjusted weighted average number of ordinary shares
outstanding assuming the conversion of all potentially
dilutive ordinary shares, which was calculated as follows:

12 &

B @

b
SRBERANHESRABRR
P LT ST R 1 3 388 AR Y
BEROBFTLERMET Y&
ATRE—EREE S EREN
B AR S 1Y
RTINS 1
5t e B ETRATE (EAE
ATRBRIBANTEEHE BE
MRAHE B AR HENR
PYE R R TERED
TR BB (ELLE o

ECECAFRIEIMNFESRA
=+B8IESRER  EREERFT
RIBERAFRE AEERF] KRB
EMFrE B E ERMEAE
BTN B IMET S
STEAENT

Unaudited
Six months ended 30 June

BENA=THILNXER

2025 2024

Profit attributable to the owners of RABEB AEGER

the Company (HK$'000) (F#E7) 390,877 454,583
Weighted average number of ordinary shares B 21T 9 3@ IR N

outstanding (thousand shares) FHE (TR 1,060,685 1,070,525
Adjustments for share options mEREEHNAR

(thousand shares) (F5) 14,659 22,022
Weighted average number of ordinary shares 43 % 1% 58 2 7| 19 1% 38 A%

for diluted earnings per share (thousand MEFEEE (TR

shares) 1,075,344 1,092,547
Diluted earnings per share attributable to KA B AEL

the owners of the Company BREERT

(HK$ per share) (BHT) 0.363 0.416
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13 DIVIDENDS 13 KR
The Board has resolved to declare an interim dividend of HK$0.25 BEFEgRANZE_AFNAZ+HE
per ordinary share for the six months ended 30 June 2025 (six AR 2 AFHA+—BEZEXREE
months ended 30 June 2024: HK$0.24 per ordinary share), RN EAABRELMZ AT K
amounting to approximately HK$264,961,000 (six months ended REREE_ZAFA=+HIER
30 June 2024: HK$254,809,000) (assuming there will be no BRZFHRKRESKEER0.25ET (&
change in the number of shares in issue on or before the record EZZTEFAA=FTHIEAER 8K
date for determining the entitlement of interim dividend) payable EIBAR0.24787T) » 73 849264,961,00078 7T
on 25 September 2025 to shareholders of the Company whose EEZZZMFEAA=1THIEAER :
names appear on the register of members of the Company at 254,809,000%7T) (Rs=BEETRHEE
the close of business on 11 September 2025. The amount of RBEEFHARKE 2 A i B B
interim dividend declared was calculated based on the number 2RI EES) -PTE R FHRENE
of ordinary shares in issue at the date of approval of the interim EILERFHABRAS M BEERELRE
condensed consolidated financial information. EHZERTEERHEHNE -
14 PROPERTY, PLANT AND EQUIPMENT 14 YE--BERRE
Unaudited
RIEEZ
HK$'000
FHT
Six months ended 30 June 2025 BE_ZE"_AFAHA=THLEREAR
Net book amount at 1 January 2025 N_E_HFE—A—HBZKREFE 939,396
Additions RE 18,088
Disposals HE (942)
Depreciation (Note 8) e (M95E8) (34,811)
Exchange realignment PE A% 32,810
Net book amount at 30 June 2025 RZZBE-_AF/NB=1THZKEFE 954,541
Six months ended 30 June 2024 BE_ZE_MEAA=THLEREAR
Net book amount at 1 January 2024 A B UE—A—HZEREFEE 950,811
Additions NE 58,628
Disposals HE (121)
Depreciation (Note 8) e (M95E8) (29,197)
Exchange realignment bE R (22,781)
Net book amount at 30 June 2024 R-E_WNEASB=+HZEREZFE 957,340

Depreciation expense of HK$7,225,000 (six months ended
30 June 2024: HK$2,052,000) has been charged to cost of
sales and HK$27,586,000 (six months ended 30 June 2024:
HK$27,145,000) has been charged to administrative expenses.

EERI® 7,225,000 T (BE_E /M
FRB=+HIE/EA : 2,052,000/ 7T)
Bt AHE M A K27,586,000%8 7T (B
EENNEAA=ZFTHLENER
27,145,000 7T) Est AfTTHER
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hERRGRRAR S R B BRI EE

15 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES
(@) Amounts recognised in the interim condensed
consolidated balance sheet
The interim condensed consolidated balance sheet shows
the following amounts relating to the leases in respect of
land use rights, office premises, factory and warehouses:

15 EREEERBERR

(a)

MGG S EEAERE
B2 I8
PSR E EEESB/RIRUT
AT MERAE - WMAEYE TR

kEEZEERRANTIE :
Unaudited Audited
RISE KREIZ
As at As at
30 June 31 December
2025 2024

RZEBEZRF RIZ"NF
AB=+H +-B=+—H

HK$000 HK$'000
FAET FHET
Right-of-use assets FEHEEE
Land use rights (note) T E AR (D) 100,642 100,089
Office premises WAEME 23,729 29,755
Factory and warehouses TITxERE 79,391 77,437
203,762 207,281
Lease liabilities HEaR
Non-current IEmED 67,253 69,606
Current ik} 17,851 18,219
85,104 87,825
Note: BdsE -

The Group’s land use rights are located in the PRC and are held on leases of
between 20 and 50 years.

Additions to the right-of-use assets during the six months

ended 30 June 2025 were HK$4,046,000 (six months
ended 30 June 2024: HK$3,551,000).

52 PAX GLOBAL TECHNOLOGY LIMITED | INTERIM REPORT 2025
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BEE_Z_A&EA=Z+HL
NERANFREEBEEENAES
4,046,000 7T (BIEZE ZZ ZIOFEN
B=+HL/~EA : 3,551,000/
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Notes to Interim Condensed Consolidated

Financial Information

hERRGERR S R B BRI EE

15 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES

(continued)

(b) Amounts recognised in the interim condensed
consolidated income statement
The interim condensed consolidated income statement
shows the following amounts relating to the leases in
respect of land use rights, office premises, factory and
warehouses:

15 ERESEREERRE®

(b) MAPHERLGEESRERERZ

I

THIERAR S W E R IR T &

THIERE A=Y E
BEZHERMNFIE

Unaudited
REEZ

TR F

Six months ended 30 June

BE/SA=+tHLAEAR

2025 2024
—E_RE 2 TEEF
HK$'000 HK$'000
FHET FHET
Depreciation of right-of-use assets {EFAEBEITE
(Note 8) (FFzE8)
Land use rights TR A 2,547 2,556
Office premises WAEY)E 6,280 7,731
Factory and warehouses IHE&REE 5,271 4,981
14,098 15,268
Expense relating to short-term leases 255 #AFH EAREHIE A
(Note 8) (F45E8) 7,093 6,345
Interest expense (Note 9) MEBER (MEE9) 2,446 2,908

BERKMEEARAR | ZS-AEhHRs
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hERRGRRAR S R B BRI EE

15 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES

(continued)

(b) Amounts recognised in the interim condensed
consolidated income statement (continued)
Depreciation expense of HK$2,387,000, HK$3,524,000
and HK$8,187,000 (six months ended 30 June 2024:
HK$1,559,000, HK$4,645,000 and HK$9,064,000)
have been charged to cost of sales, selling expenses and
administrative expenses respectively for the six months
ended 30 June 2025.

The total cash outflow for leases during the six months
ended 30 June 2025 was HK$19,279,000 (six months
ended 30 June 2024: HK$19,796,000), including the
payment of principal elements and interest elements of
lease liabilities amounting to HK$9,740,000 (six months
ended 30 June 2024: HK$10,543,000) and HK$2,446,000
(six months ended 30 June 2024: HK$2,908,000) (Note
9) respectively and the payment of short-term leases
of HK$7,093,000 (six months ended 30 June 2024:
HK$6,345,000) (Note 8).

PAX GLOBAL TECHNOLOGY LIMITED | INTERIM REPORT 2025

15 FREEEREEAE®

(b)

R HARS AR SN RIEE Z
FRIE (@)
BHEZZ-HAHEXXB=1+HI
HAR > T EERIZ2,387,00078 7T
3,524,000 7t 58,187,000
T(EHE_E_NONEAB=1+
HIENMEA 1,559,000 7T
4,645,0007 7t 59,064,000 7T)
DRESTAHER A HEMZ
FATEE R ©

HE_Z_HRFEA~B=+HL
8B E IR & N 4248
19,279,000 T (HEZZ
“HHEANB=Z+THIEAER :
19,796,0005&7T) » BEXZ I
EaBLASBHERFEISD D
B #9,740,0008 T (BE_Z
“HEAB=Z+HHIEAER
10,543,000787T) 522,446,00078
T EEZZEMFEAA=1+H
LE7XE A 2,908,000 7T) (BisE
9) REZ T HATAE7,093,000%8
T EEZZEMFEAA=1+H
1IE7NME A - 6,345,000587T) (s
8)°
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Financial Information
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INTANGIBLE ASSETS 16 EREE
Unaudited
RIBEW
Contractual
customer
Brand relationships
Goodwill names and others Total
BHERR%
S [T REf =1
HK$'000 HK$'000 HK$'000 HK$'000
TAERT TART FTAT FTET
Six months ended 30 June 2025 HE_ZT”-n&A=+H
ERER
Net book amount at 1 January 2025 RZZZHF—F—HZ
REFE 65,959 2,586 49,287 117,832
Additions hE - - 14,744 14,744
Amortisation (Note 8) iy (M=8) - (493) (4,844) (5.337)
Exchange realignment fER AR 5,147 235 3,108 8,490
Net book amount at 30 June 2025 RZZE-R&E-A=1H
ZREFE 71,106 2,328 62,295 135,729
At 30 June 2025 RZEZaFEAA=+H
Cost A 101,177 10,430 87,795 199,402
Accumulated amortisation and Rt RoRE
impairment (30,071) (8,102) (25,500) (63,673)
Net book amount REFE 71,106 2,328 62,295 135,729
Six months ended 30 June 2024 HE_Z-_m&EABA=1+H
JJ:/\@E
Net book amount at 1 January 2024 ~RZZZME—F—HZ
REFE 14,241 3,958 6,589 24,788
Amortisation (Note 8) By (M3E8) - (513) (1,082) (1,595)
Exchange realignment fER AR (427) (177) (255) (859)
Net book amount at 30 June 2024 RZBEZWEAB=1H
ZEREEE 13,814 3,268 5,252 22,334
At 30 June 2024 RZEZMERB=1H
Cost D% 42,230 10,094 21,371 73,695
Accumulated amortisation and Rt RoRE
impairment (28,416) (6,826) (16,119) (51,361)
Net book amount REFE 13,814 3,268 5,252 22,334
Amortisation expense of HK$5,337,000 (six months ended 30 KBS 5,337,0008 7 BEZZ " HF

June 2024: HK$1,595,000) has been charged to administrative

expenses.

BEIRKREARAT

NEZ=+HLEARER :
STATTHER

| B mEhRRs
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AR S TS B

17 FINANCIAL ASSET MEASURED AT FAIR VALUE

17 HBAFEFEZEMEE

Unaudited Audited

RSB IREIZ

As at As at

30 June 31 December

2025 2024

RIEBTHRGE RIZE_@MF

~NAB=+H tZBE=+—H

HK$'000 HK$'000

FAET TFAET

Investment at fair value through profit or loss ZRATF(Et ABHZRE 83,005 88,242

The following table presents the changes in the unlisted fund
investment outside Hong Kong for the six months ended 30 June

2025 and 2024:

TRENHE_ZE_RAFEA_ZT_NF
/\ﬁ ‘f‘Eﬂ:/\ﬂEﬁ Wé%%%ﬁ’]%t

METRENES !

Unaudited
RISEZ
Six months ended 30 June

BESNA=1THILXER

2025 2024
—E_RHE “ZTAEF
HK$000 HK$'000
THET FHET
At 1 January BR—A—H 88,242 96,918
Fair value (loss)/gain on revaluation RIERREINEGLFEE
recognised in profit or loss (§538) Wa (7,873) 1,589
Exchange realignment bE AR 2,636 (2,316)
At 30 June RAB=+H 83,005 96,191
Unrealised (loss)/gain recognised in the RiBm AR BN IREHAR
profit or loss attributable to balance held B aRz REIR
at the end of the reporting period (#518) Wz (7,873) 1,589

The carrying amount of the investment is denominated in

Renminbi (“RMB").

PAX GLOBAL TECHNOLOGY LIMITED | INTERIM REPORT 2025
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17 FINANCIAL ASSET MEASURED AT FAIR VALUE

18

(continued)

The fair value measurement of the fund investment uses
significant unobservable inputs (level 3) with the application of
net asset value model. The Group did not change any valuation
technique in determining the fair value (six months ended 30 June
2024: same).

As at 30 June 2025, the Group has determined that the audited
net asset value approximates fair value of the fund investment
after applying a portfolio discount of 10% (31 December 2024:
same).

As at 30 June 2025, if the fair value of the fund investment had
increased/decreased by 5% with all other variables held constant,
post-tax profit for the period and equity of the Group would have
been approximately HK$3,113,000 (six months ended 30 June
2024: HK$3,607,000) higher/lower, respectively.

INVESTMENTS ACCOUNTED FOR USING THE
EQUITY METHOD

As at 30 June 2025, the Group's investments accounted for
using the equity method represent the investments in Shanghai
Coshine Software Company Ltd. (“Shanghai Coshine”) and
Coshine Global Technology Holding Pte. Ltd. (“Coshine Global
Technology”) (31 December 2024: Shanghai Coshine and
CPayond GmbH (”“CPayond”)). They have share capital consisting
solely of ordinary shares, which are held directly by the Group.
The country of incorporation, establishment or registration is also
their principal place of business, and the proportion of ownership
interest is the same as the proportion of voting rights held.

17

18

BEIRKREARAT

BRATEAZZEMEE @

BEERENERAEATIRERAARE
(F=fp) TEAEEFERUGSEERN
FE - AEENZHERNEET AT ER
FRE M EERNT BE S ZH4/<A
=+HIEAREA (B e

RIZBZHREARA=TH T~EERET
FERIREHESITERI0%E  KEBEZEE
FEEAENRESRENATE CEM
F+A=+—H:AL-

ATEZREFEANA=TH HESKE

HAFELEF TE5% > mATA & e
BRREFAE NEBPRERRER
F B M w3 3G LRIV 493,113,000
AT (BE_E-_mOEB=+H:
3,607,000 7T) ©

BIEmAARZIRE

R ZE_RFERA=TH AEEZE
mAARZEEAH L BERATMGE
[RAB] (T EBRA%)) KCoshine Global
Technology Holding Pte. Ltd. (T Coshine
Global Technologyl) (ZZEZM&FE+=
B=+—8: k&R &CPayond GmbH
(TCPayond 1)) Z & & o i FIHIAE A E H
LERAN THASEBERFE AT
FRI N R M EAR AR T B
ES PR AR LGB PR N R
B EEGIAEE] o

| B mEhRRs

>
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18

5 LB EE

INVESTMENTS ACCOUNTED FOR USING THE
EQUITY METHOD (continued)

Particulars of

18 HHEmZEARZIRE @

issued and
Place of incorporation/ paid up/
establishment and registered Nature of Measurement
Name type of legal entity capital relationship Interest held method
BEITR
SRR R LB BeRE/
Eg REEBRER AMERFEE MRMEE s HERE
As at As at
30 June 31 December
2025 2024
1 N
“EDRE TMA
~B +ZH
=+B  =+-§
Shanghai Coshine (note (i) ~ The PRC, limited liability RMB16,503,254 Associated 20% 20%  Equity method
company (2024: company
RMB15,685,155)
BRI (i) FE BREAH 16,503, 254 At YN EiE
CEIm:
15,685,155 AR )
Coshine Global Technology  Singapore, limited liability USD500,000 Associated 20% - Equity method
(note (ii)) company company
Coshine Global Technology ~ Fi/N3 » BFRAT 500,000% 7T BERE Emk
(R 32Gi))
CPayond (note (iii)) Germany, limited liability EUR25,000 Joint venture - 50%  Equity method
company
CPayond (Ffi5(iii) BE BRAT 25,000877¢ BERE mz
Notes: B 5%

(i) During the six months ended 30 June 2025, the Group injected capital of
RMB1,983,000 (equivalent to approximately HK$2,134,000) into Shanghai

Coshine.

(ii) During the six months ended 30 June 2025, the Group injected capital of
US$138,000 (equivalent to approximately HK$1,076,000) into Coshine

Global Technology for its 20% equity interest.

(iii) During the six months ended 30 June 2025, the Group disposed of its
50% equity interest in CPayond for a cash consideration of EUR3,367,000
(equivalent to approximately HKD28,642,000), which was equal to its

carrying amount at the date of disposal.
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(i) HE_ZT-_AEAB=t+tHLERNER &
E@E EERLEE,983,000 AR (18
E 492,134,000 7T) ©

(ii) HE_Z-_HAFEAB=+tBHBLERBEA"
A E@E B Coshine Global Technologyix &
138,000 7T (HHE#91,076,00058 7T) »
BB E20% AR o

iy HEZEZREXNA=ZFTHLEANBEA &
EE LIRS %HE3,367,00080 T (FBERY
28,642,008 7T) HEHKCPayondHI50%
M FERSNENHERNREE
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18

INVESTMENTS ACCOUNTED FOR USING THE 18 HBIEDZEARZIEE @
EQUITY METHOD (continued)

Unaudited Audited
KRB REZ
As at As at

30 June 31 December
2025 2024

RIBZESE RIZTHF
AB=+H +ZBR=+—H

HK$'000 HK$'000
FHT TFAET
Carrying amount of individually BRFREANBE AT
immaterial associated companies IREE 17,351 15,057
Carrying amount of an individually —BEEFRERNEE AR
immaterial joint venture MEREE = 29,781
17,351 44,838
Unaudited
RSB

Six months ended 30 June
HESNA=+HIESREAR

2025 2024
—EZhE TEIUE
HK$'000 HK$'000
T#T FAET
The Group’s share of results recognised in the ~ ANEBRHEERGEIREE
interim condensed consolidated income MR 2 (L EAE
statement:
— individually immaterial associated —ERAEARNBE AT
companies (1,413) (850)
— an individually immaterial joint venture ——REENFTEANEGE AT (1,188) 5,536
(2,601) 4,686

S

(8
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19 TRADE AND BILLS RECEIVABLES

19

FEARTA R R R

Unaudited Audited
RSEZ BB IZ
As at As at

30 June 31 December
2025 2024

RIZEZRE RZE_mU&E
ANB=+8H +-A=+—H

HK$'000 HK$'000

FET FHET

Trade receivables (note (a)) FEUER SR (M 5E(a)) 2,839,136 2,625,573

Less: provision for impairment of trade 3 : FEURBRFURE B

receivables (85,296) (81,959)

Trade receivables, net FEWARFF %R 2,753,840 2,543,614

Bills receivables (note (b)) RN ZERE (I5EDb)) 673 270

Trade and bills receivables [EWEBR TN K FE W 24 2,754,513 2,543,884
(a) Trade receivables (a) FEURBRFR

The Group's credit terms to trade debtors range generally
from 0 to 180 days. However, credit terms of more than
180 days may be granted to customers on a case-by-
case basis upon negotiation. As at 30 June 2025 and 31
December 2024, the ageing analysis of the trade receivables
based on invoice date is as follows:

TEBMATEZBHEANEEEN
TOE180H REE o AT > KIEm B
AIERIERAE A RHBRE180
ANESH R _E-_AEA
—+AERZEINE+ZHA=+—
B EWERRIZEZ HERE D
T

Unaudited Audited
RISEZ BB IZ
As at As at

30 June 31 December
2025 2024

MRIE_R&E AT B OE
~NB=+H +-A=+—H

HK$'000 HK$'000

FHET TFAET

Up to 90 days 908 U 1,368,447 1,242,756
91 to 180 days 912180H 488,607 430,039
181 to 365 days 1812 365H 605,099 714,843
Over 365 days 365H M E 376,983 237,935
2,839,136 2,625,573
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(a)

(b)

19 TRADE AND BILLS RECEIVABLES (continued) 19 FEUBERFRKRBKRER @
Trade receivables (continued) (a) FEUWBRTR (&)
As at 30 June 2025, trade receivables included retention \_v_ﬁfﬁx\ﬁ +H > EUWER
money receivables of HK$9,268,000 (31 December 2024: BIEENTEIN £ %89,268,000%8
HK$16,989,000), which represents approximately 2% to 7T (_;ﬁ_lﬂﬁﬂ—iﬂ =+—f:
5% (31 December 2024: same) of the relevant contract sum 16,989,000 7T) » L FHEE
granted to certain number of the customers in the PRC that FEARNEEAERAEELI2%E5%
has a retention period of three to seven years (31 December (CE_mE+-A=+—H8:H
2024: same). As at 30 June 2025, retention money b o Biips=2+tF (CZE QM
receivables aged over 365 days amounted to HK$8,589,000 F+"BA=+—H Bk  -RE
(31 December 2024: HK$16,426,000). “HERBE=+H BKFENEE
BRERE82E365H BY48 28 438,589,000
Br(CEIME+ZA=+—H:
16,426,000 7T) °
Bills receivables (b) FEWEE
The balance represents bank acceptance notes with the ZAERIEIRIT AR EE  HEIHE
maturity profile as follows: HUH
Unaudited Audited
RISEZ KRB
As at As at
30 June 31 December
2025 2024
RIEBEZRF RIZTMF
~NA=+H +=ZA=+—H
HK$'000 HK$'000
F#T FAET
Up to 90 days 90H UM - 270
91 to 180 days 91E180H 673 -
673 270
-~
BEBHARARAE | —S-aET0RE &j 61
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During the six months ended 30 June 2025, the Company repurchased
a total of 2,162,000 (six months ended 30 June 2024: 638,000) ordinary
shares on the Stock Exchange at approximately HK$9,903,000 (six months
ended 30 June 2024: HK$3,830,000), including the aggregate purchase
consideration of approximately HK$9,864,000 (six months ended 30 June
2024: HK$3,814,000) and the related expenses of HK$39,000 (six months
ended 30 June 2024: HK$16,000). 2,162,000 of the repurchased shares (six
months ended 30 June 2024: 1,042,000 of the repurchased shares) have
been cancelled during the current period; 404,000 share repurchased during
the year ended 31 December 2023 have been cancelled in January 2024.
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20 SHARE CAPITAL AND SHARE OPTION 20 FEASR:HERGHE
Issued and fully paid share capital of the Company TABBBITREBERZ
Ordinary
Number of shares of
ordinary HK$0.1
shares each
SREE
0.1 TH
EZEREE ZiEhg
Thousand
shares HK$'000
Issued and fully paid BRITRERE T FHT
At 1 January 2024 S ZEMFE—A—H 1,070,214 107,021
Repurchased shares cancelled RERAEEEEEI BRI (D (s

during the period (note) (1,042) (104)
Employee share option scheme: EERERETE !

— share options exercised — BT R 2,282 228
At 30 June 2024 RIE_mEA=1+H 1,071,454 107,145
At 1 January 2025 RZEZRAF—FB—H 1,061,704 106,170
Repurchased shares cancelled REAAEEEEEI B RS (FEh)

during the period (note) (2,162) (216)
Employee share option scheme: EEEKRESE

— share options exercised — BT 100 10
At 30 June 2025 RZZ2EZHRFAB=+H 1,059,642 105,964
Note: MisE

RBEE_ZE_HFA=+HLEXEAR"
A TF LL#99,903,0008 T (HE-_Z /W
FXRA=+HIEAEAR :3,830,000%7T)
M RFrE B & $£2,162,000 (BE-Z
ZMERB=+HLERMES : 638,000/)
TZER B EERMNEN,864,0008 T
(BE_T-_WEA=+HIEAEAR :
3,814,0007% 70) K E BRI & FH#939,000%8
T EEZSZMOEARA=+THIEAEA
16,0003 7T) ©2,162,00008 @B RMH (T =
“—MEARA=Z+HLERMEAR 1,042,000
REERHD) ERETBRBENE; R
CEE+ A=+ —HUEFEEARDEN
404,000 BN S HE—BWiHo
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20 SHARE CAPITAL AND SHARE OPTION (continued) 20 F&ASK:FERGHE @
(a) Issued and fully paid share capital of the Company (a) EATEBITREBERZE @)

(continued)

Note: (continued) MsE (&)

Details of the ordinary shares repurchased on the Stock Exchange during the
period are as follows:

FAREMITIOEHEERFBOT

Number of
shares
repurchased
ERE RS Consideration per share
Date of repurchase FEE B A B8 sRAE
Thousand shares Highest HK$ Lowest HK$
TR REBTT REBTT
24 March 2025 “ECHRFE=AZ+WMA 392,000 5.01 4.92
7 April 2025 —ETHRFMA+TH 1,770,000 4.50 4.33
Total st 2,162,000
(b) Share option of the Company (b) FTAEIEERRRE
(i) Share option scheme () HEieiEsd

The Company operates a share option scheme
adopted on 2 May 2019 as amended by the
Shareholders on 22 May 2024 ("Share Option
Scheme”). The Share Option Scheme will remain
in force for 10 years from the date of adoption
on 2 May 2019 until 1 May 2029, subject to early
termination in accordance with the terms of the Share
Option Scheme.

The purpose of the Share Option Scheme is to
recognise the contribution or future contribution of
the eligible participants for their contribution to the
Group by granting options to them as incentives or
rewards and to attract, retain and motivate high-
calibre eligible participants for the benefits of the
growth of the Group. The Share Option Scheme shall
strengthen the many long-term relationships that the
eligible participants have or may have with the Group.

BERKMEEARAR | ZS-AEhHRs hﬁ

KABEF-ERZZ—1
FHATHHEM TR -F
“MERAZ+ZHERE
EINERESS (TR
T8 BRESEIE
Z-NFHEAZHEMZH
EFBEENTE BEEZZ
“HEFERA—B WLAKRE
BRAEET BRI RIZRIAR LE o

BRESSEEEBAEA
HB2RERNBEREFSE
EhEv ek - ISB AR EH A
EBPIEERMIEI B RIF
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20 SHARE CAPITAL AND SHARE OPTION (continued) 20 FEZASTRRERGHE @
(b) Share option of the Company (continued) (b) ZIS’ATﬁ%HﬂE i
(i) Share option scheme (continued) (i) FERRESE (HE)
On 2 May 2019, the Board of Directors of the é:% NERBZH &K
Company approved the Share Option Scheme for NEIEEEHEBRES
the issuance of in aggregate no more than 7.5% in ilJ MEITRRBN BB E
nominal amount of the total number of shares in issue FrENRMBHBEEITR
on the date of adoption of the Share Option Scheme, RBHNREBB7.5% B
representing 82,514,550 shares (subject to the 82,514,5508% (1BZE1Z RS
terms of the Share Option Scheme and the relevant RESTRIN IR BT LR
provisions under the Listing Rules). AINBRARE) °
On 21 August 2024, the Board resolved to extend RZE_WENB Z+—
the exercise period of all the 52,246,000 outstanding H EEg&ARRBE
options (the “Outstanding Options”) granted under ERESFIREBOME
the Share Option Scheme by 5 years from the original 52,246,00017 & AR 1TERE RS
expiry date, being 2 October 2024, to 2 October e (THRITEERREY) E’Jﬁ
2029 (the "Modification”) to reinforce the reward/ FHAREANEIERA B1=
incentive attributes of the Outstanding Options _IEIEE-i—H H) L%ﬁfﬁ
granted, reward the holders of the Outstanding “2ThF+AZB (M
Options for their continuing services and contribution EﬁZJ) o ¥ Ith i1 58 B 4% H AV 1
to the Group's performance, and incentivise them to RITEERE AR > S/
perform their utmost of the Group. The Modification ME ZEIERITEERE
took effect on 21 August 2024, NEBAFERERS R
HAEB 2 RBIELEM
Rif }%&Jﬁﬂ?&%szt%lh%iﬁﬁ
CEHEBHM ZEZMEN
ﬁ_-I— HfEER o
(i) Share option movements (i) FERENEE
Unaudited
AEEBY
Number of Number of
share options share options
held as at Granted Exercised Lapsed held as at
1 January during the during the during the 30 June
Name Date of grant Exercise price 2025 period period period 2025
RZBZRE RZBZRE
—A-A ~B=+H
Fifs Fiiks
2 R A e BREZE AR HRTE HAXY  REREHE
(HKS)
(&)
Directors
85
(In aggregate) 2 October 2019* 3.57 23,920,000 - - - 23,920,000
(3t) —E-NE+ACR*
Employees
&8
(In aggregate) 2 October 2019* 3.57 28,326,000 - (100,000) - 28,226,000
(4@3t) —E-NE+RCR*
Total 52,246,000 = (100,000) - 52,146,000
g
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20 SHARE CAPITAL AND SHARE OPTION (continued) 20 BRASKBEAGHE @
(b) Share option of the Company (continued) (b) ZFRFERERE @)
(i) Share option movements (continued) (i) MEREnNEs @
Unaudited
FEEY
Number of Number of
share options share options
held as at Reclassified Granted Exercised Lapsed held as at
1 January during the during the during the during the 30 June
Name Date of grant Exercise price 2024 period period period period 2024
RZ2-mE RZBZME
—A—-A ~B=tH
Fifs R Fifs
e RiHHH 188 BREHE B8 HREE BN Brky  BREHE
(HK9)
(B7)
Directors
B
(In aggregate) 2 October 2019* 357 23,000,000 920,000 - - - 23,920,000
(481 “Z2-hE+AZH*
Employees
&8
(In aggregate) 2 October 2019* 357 31,528,000 (920,000 - (2,282,000) - 28,326,000
(31 “E-NE+RCR*
Total 54,528,000 = - (2,282,000 - 52,246,000
g
i The share options will be vested to the grantees, among * EREEBABEA B
which 30% of the share options would be vested on the date 30%EREREBEHBNRE
of grant, a further 30% of the share options be vested on the & B 530% 8RR
first anniversary of the date of grant and the remaining 40% REHB—BEHB Hit
of the share options will be vested on the second anniversary 40%ERERNREEH
of the date of grant. The exercise period of these share MEBFEHB ZEBREN
options shall be 10 years from the date of grant, subject to THEBAASBRE A RES
the aforesaid vesting period. + & AT R A B
S
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20 SHARE CAPITAL AND SHARE OPTION (continued)
(b) Share option of the Company (continued)
(ii) Share option movements (continued)

Movements in the number of share options

20

PG A B RBRGHE @
(b) ZEATIEERIE @)

(i) FERkENEE (B

HARITENERERE RE

outstanding and their related weighted average TE AN T 1T E B EE)
exercise prices are as follows: wr:
Unaudited
KB
Six months ended 30 June
BEAB=1HLAMER
2025 2024
ZEZRE “ETmE

Average Average

exercise exercise

price in price in
HK$ per Options HKS per Options
share option (thousands) share option (thousands)

SHRREN SEREN
BTEY fERg i BT B
17158 (F17) T1EE (F12)
At 1 January r—A—H 3.57 52,246 3,57 54,528
Granted BEH - - - -
Exercised BT 3.57 (100) 357 (2,282)
Lapsed B - - - -
At 30 June RAB=1H 3.57 52,146 3.57 52,246
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20 SHARE CAPITAL AND SHARE OPTION (continued)
(b) Share option of the Company (continued)
(ii) Share option movements (continued)

On 2 October 2019, 82,510,000 share options
under the Share Option Scheme were granted to
certain directors and employees at an exercise price
of HK$3.57 per share. These options shall expire on
2 October 2029. During the six months ended 30
June 2025, no share option was granted, cancelled
or lapsed, and a total of 100,000 share options
(six months ended 30 June 2024: 2,282,000 share
options) were exercised. The weighted average share
price immediately before the share options exercise
dates was HK$5.38 per share (six months ended 30
June 2024: HK$6.30 per share).

As at 30 June 2025, all outstanding options were
exercisable (31 December 2024: same).

20

PR A B RBRGHE @@
(b) ZASRTIEEIRE (&)

(i)

BIRENEE (@)

A ZE-NE+BEZBH R
FE e 5t #1158 782,510,000
DEREUTEESRS. 57
BETRTETEERES
%%E%Hﬁff%é#iaﬁ\:;ﬁ_n
F+EZHEH -HE
E_RENB=+H lt/\
18 8 > It 4% (F o] B8 RS R e
BH gLy BaH
100,000 BRI (BEZS
“HWEXNBZ+ALEAAE
B 12,282,00017 BERRHE) B
EoE -REERETED
BRI REASK
5388 (BEZZTZME
ANA=FTHIEAEAR S
6.30787T) °

S ZEZRAFARA=+H>
FRBBARITENERES
AT (CE_ME+ZA
=t+—H:BAb-

e

€
@
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21 RESERVES

0]

(i)

Capital reserve

Capital reserve represents the difference between (i) the
aggregate of the consideration for the acquisitions upon the
reorganisation completed on 15 February 2010; and (ii) the
aggregate of the share capital and share premium of the
directly owned subsidiaries of the Company.

Statutory reserves

The subsidiaries of the Company in the PRC are required
to allocate 10% of the companies’ net profit to the
statutory reserves fund until such fund reaches 50% of
their registered capital. The statutory reserves fund can
be utilised, upon approval by the relevant authorities, to
offset accumulated losses or to increase their registered
capital, provided that such fund is maintained at a
minimum of 25% of their registered capital. As at 30
June 2025, retained earnings comprised statutory reserves

21

(E3ic]
() BEffEE

BRAREERETIMENERE ()N
“E-TFE-A+hARERR

BYULRE OB AR ER ;

K& AB B

BAENNBARRA MR EE

HBER-

(i) ZEEREE

AR B BRI B A B 7B R A
ANI0%DEEEEHBESZ BEE

ZiEBEEES

KEEERHER

HEEMEEARIS50% °

EEREERR

AR HEEE Rt B R sUg I E &
o WZRAEERERER I EE

MEAR25%HI KT o

RNA=+H RE

RCEBCRE
BH BIE AT #

#230,427,000% 7T (ZZ M

fund amounting to HK$230,427,000 (31 December 2024: F+ZB=+—H :227,445,000%
HK$227,445,000). 7T) °
22 TRADE PAYABLES 22 FEIERER
Unaudited Audited
RISEIZ KB
As at As at
30 June 31 December
2025 2024
RIEZRFE RITZWUHF
ANEB=+H +Z-B=+—H
HK$'000 HK$'000
FHET FET
Trade payables FE 15 BR 7R
Trade payables FETERAR 832,910 935,193
Amount due to a related party FE{T— [ RE G 5 78
(Note 25(b)) (MF=E25(b)) - 2,018
832,910 937,211
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23

22 TRADE PAYABLES (continued) 22 FE(TERFR &
The ageing analysis of trade payables and amount due to a P& A BR U FE A — R BT e 75 UIE R 32 ]
related party based on invoice date is as follows: HEARERES DATUIT ©
Unaudited Audited
RISEZ KRB
As at As at
30 June 31 December
2025 2024
RIEZHRE RIZZTOE
~A=+H +ZA=+—H
HK$'000 HK$'000
FAET TFAET
Up to 90 days 90H LN 716,651 787,430
91 to 180 days 912180H 113,235 145,394
181 to 365 days 1812 365H 3,024 4,387
832,910 937,211
The average credit period granted by the Group’s suppliers ranges NEREHERETNFEHEESHNTO
from 0 to 180 days. F180H-°
CONTINGENT LIABILITIES 23 EAEE
As at 30 June 2025 and 31 December 2024, the Group had no RIE_RAEAB=+HERZ-ZZE_MNF
material contingent liabilities. +TZRA=+—H  AERETREANARE
CAPITAL COMMITMENT 24 BEREE

24

Significant capital expenditure contracted for at the end of the

RBSHREINEREIREENE

reporting period but not recognised as liabilities are as follows: REXRBEZWOT :
Unaudited Audited
RISEZ KB
As at As at
30 June 31 December
2025 2024
RIEZHRE RIZTOE
~NB=+H +ZA=+—H
HK$'000 HK$'000
FHET TFAET

Property, plant and equipment IR FREIR 2~ R R 1
in the PRC 6,962 8,110
BERKMEEARAR | ZS-AEhHRs
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25 RELATED PARTY TRANSACTIONS 25 RS RS
Parties are considered to be related if one party has, directly W—B ATHEENEEIBEERHAA
or indirectly, the ability to control the other party or exercise ALTHEEMA T FE B REERER
significant influence or joint control over the other party in R E N E AR s HEES] B A
making financial and operating decisions. THWRABZLEMA TR o
(a) Transactions with related parties (a) ERAEAMIRS

Except for those disclosed below and elsewhere on the
interim condensed consolidated financial information, the
Group had no other significant transactions with related
parties for the six months ended 30 June 2025 (six months
ended 30 June 2024: same).

PR TPk EEE kPR RREGR &
BERMAEMMG I AERBE
ZTRFARNA=THILEXERHA
RERIRENEARS BEZ
STMENRA=THLEXER ([
B

Unaudited
RISEZX
Six months ended 30 June

BENA=THILNER

2025 2024
ZEZhHE ZTTNE
HK$'000 HK$'000
FHT TAET
Transactions with subsidiaries of Hi Sun*: EAE[5* ~ B AT 5Z -
— Sales of electronic payment products —B&EBZ—EHEBAE
to a subsidiary of Hi Sun (note (i)) HEETFZTER
(B 52(1)) 87 -
— Rental fee paid to a subsidiary of —aEekBz—EREAR
Hi Sun (note (ii)) AR E (B EEGi) 172 174
Transactions with a joint venture: BH—EEEARNRS !
— Commission to a joint venture —E—EEE AR
(note (iii)) g (ki) 5,303 14,367
— Service income from a joint venture ~ —B—BI& 2 AT AIIRFS
(note (jii)) WA (B (i) 199 6,737
& The Company is an associated company of Hi Sun Technology (China) e AABREBEE (PE) BRAS

Limited (“Hi Sun”), whose shares are listed on the Main Board of the
Stock Exchange.
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25 RELATED PARTY TRANSACTIONS (continued)

(a) Transactions with related parties (continued)
Notes:

@i

(ii)

(iii)

Sales of electronic payment products to a subsidiary of Hi Sun (the
“Sales”) were transacted pursuant to the terms and conditions set
out in the framework agreement entered into by the Company and
Hi Sun on 31 December 2024. A framework agreement in respect of
the Sales (the “Sales Framework Agreement”) was originally entered
into by the Company and Hi Sun on 19 December 2012. The terms
and conditions of the Sales Framework Agreement were renewed
on 31 December 2015, 5 December 2018, 23 December 2021 and
31 December 2024 respectively. These transactions were continuing
connected transactions as defined in Chapter 14A of the Listing
Rules. The Company has complied with the applicable requirements
in accordance with Chapter 14A of the Listing Rules in respect of
these transactions.

Rental fees paid to a subsidiary of Hi Sun were charged at a fixed
monthly fee mutually agreed. These transactions were de minimis
continuing connected transactions exempt from shareholders’
approval, annual review and all disclosure requirements under
Chapter 14A of the Listing Rules.

Commission to and service income from a joint venture were
transacted pursuant to mutually agreed terms and conditions. These
transactions did not constitute connected transactions or continuing
connected transactions under Chapter 14A of the Listing Rules.

(b) Balance with a related party

25 FAEARSZ @

HABANRS (@
BT -

(a)

()

(ii)

(iii)

BEEN—ERE A HEEFS
TEM(MEE)) REAAFEBG
E’f:ﬁfﬂlﬁer:ﬁEJr*EI%Tﬁ

EZR1%ZBFT BB R G EITR
% ARABEEHERR _2—Z4F
+ZB+NBMBEETIIERGE
(MHEERR R - HEERHR
FESGREDR _E—RE+Z
B=+—B-ZZ—N\&+Z°H%A
AZ2”_—&F+"-A°-+=HkK
ZE_ME+_BA=+—HE&E-
ZERGALTRAUE+TWAZR
%EE']%@%@L X5 o ARBEBEH
ZERZEFLIHMRUETTAZE
?@.Fﬁﬁ'\]ﬁri°

mEEN—BRBARZTNES
SERARHABMENEE &R WER-
ZER %/*—':vJ:FEfEQ‘J%”wLIT_EIA%IE
TRERBEFEBRERS HRRE
ST AR SR L EE%E@E’ZFHE?&‘%
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(b) Eil—FEIRAEETS BYASER

Unaudited Audited
KRB REZ
As at As at
30 June 31 December
2025 2024
RIEZHE RIZTOE
~NB=+H +t-BE=+—H
HK$'000 HK$'000
FHT TAET
Balance with a joint venture: H—EEERNENEEER
— Amount due to a joint venture —EN—REaEARME

(note (i), Note 22) (P 5E() ~ M95E22) - 2,018

Note: B
(i) The balance with a joint venture is unsecured, interest-free and with (i) ZEE—BAEABRMNERARIE

a credit period of 30 days. R EEME308EEHH-
BERXBERARABD | ZS-HETHESE
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Notes to Interim Condensed Consolidated
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HRHH

ncial Information

fGERtR B M E RN

25 RELATED PARTY TRANSACTIONS (continued) 25

(c)

Key management compensation

I AR % @

(0 FESEREHENS
Unaudited
RIS EZ

Six months ended 30 June
BEANA=1THIAEA

2025 2024

“TTRE T E

HK$'000 HK$'000

FAET FET

Fees e 6,700 5,095

Salaries, allowances and benefits in kind %75 ~ 2B R EYEF 3,268 3,416

Discretionary bonus BIBTEAL 6,200 6,600
Employer's contribution to a retirement 1B AR REF 5T EI R

benefit scheme 61 88

16,229 15,199
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