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INTERIM CONDENSED SEGMENT RESULT ANALYSIS PHARSER A& DR

Turnover EBITDA?
= 36 EBITDA*
Unaudited Unaudited
REEZ RISEZ
1H2025 1H2024 1H2025 1TH2024

ZECRE 2@ ZEZHE 2T
L¥E ¥E t¥E E¥E

Notes HK$’000 HK$'000 HK$’000 HK$’000
M5E FET FET FET FET

Payment and digital services 1S REBFILRES 1 800,883 892,681 26,555 117,472
Fintech services B RRHR RS 2 47,273 46,697 28,242 (20,372)
Platform operation solutions ~ F&EEMRSGE 3 45,309 57,057 (19,049) (16,080)
Financial solutions SRURR T Z 4 74,294 99,810 (27,472) 384
Others Hith 5 - 83,887 563 (6,025)
Segmental results DIEEE 967,759 1,180,132 8,839 75,379
Less: Inter-segment turnover D e X (6,051) (3,244) - -
Total =1 961,708 1,176,888 8,839 75,379
Depreciation TEE (27,615) (36,098)
Amortisation iy (4,622) (177)
Fair value (loss)/gain on financial A (&5t A 184

assets at fair value through (MRAFEFA

profit or loss Ba) 2EMEE

(“FVPL"), net ANTEE (EBE)

W7k % 2R (2,896) 393

Share-based payments under  [f{/B A &) FEARAE

share option schemes of StRIIETH

subsidiaries BRAB TR C (87,029) =
Segmental operating (loss)/profit ) $848& (&518)

gl (113,323) 39,497

Unallocated other income RO B EAMURA 15,260 12,582
Unallocated corporate ROBCEERX

expenses (42,512) (42,591)
Operating (loss)/profit Kge (Be) imr (140,575) 9,488

“  EBITDA is calculated by excluding interest expense, taxes, depreciation, ¢  EBITDAMDBEACE (5518 @FIMRA SRS RE T

amortisation, fair value (losses)/gains on financial assets at FVPL, net and B - BATESABRZEMEEZ ATE (518
share-based payments under share option schemes of subsidiaries from /W 7 BB LUK B /BB A B i AR M o B 1B T BY BR 10 (T RR 5T
segmental operating (loss)/profit. He
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INTERIM CONDENSED CONSOLIDATED INCOME HEAf§ERsR SRR
STATEMENT
Unaudited
RBBEZ
1H2025 1H2024
b 2 “EmE
¥ F¥EF
Notes HK$’000 HK$’000
P 5% FHT FET
Revenue WA A 961,708 1,176,888
Cost of sales THE A C (629,598) (763,052)
Gross profit EF 332,110 413,836
Other income HAa A B 68,040 89,322
Other (losses)/gains, net H1th (5548) Wz 358 (3,234) 269
Selling expenses HERZ C (82,173) (55,452)
Administrative expenses THER C (373,843) (404,664)
Share-based payments under share option [t /&2 5] B #5121
schemes of subsidiaries BRI =R C (87,029) =
Reversal of credit impairment loss/ EERERERRE
(credit impairment loss) (EEREREE) 5,554 (33,823)
Operating (loss)/profit Kge (B Er (140,575) 9,488
Share of results of associated companies ~ FEfLEfE AT 2 245 D 119,224 141,385
Impairment of investment an associated R—EBERTREZ
company BE - (140,865)
Gain/(loss) on deemed acquisition and TREU S B 8 E 1 —
dilution of interest in an associated NSl S
company Wi, (§518) 2,256 (2,524)
Finance costs LS Al A (974) (924)
(Loss)/profit before income tax PRI AT (BB518) & (20,069) 6,560
Income tax (expense)/credit s (B2 /K% L (7,074) 16,855
(Loss)/profit for the period A (&548) EF (27,143) 23,415
(Loss)/profit attributable to: s (5518 &A) -
— Owners of the Company — KR EHEBA (11,415) 3,397
— Non-controlling interests —JFIERG RS (15,728) 20,018
(27,143) 23,415
(Losses)/earnings per share for EREEBA
(loss)/profit attributable to FE1L (B548) idFl =z HK$ per share  HK$ per share
the owners of the Company: S (5518) BF : gkET FRATT
Basic =¥N (0.004) 0.001
Diluted e (0.040) (0.032)
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INTERIM CONDENSED CONSOLIDATED BALANCE HHif§ERizSEEARER
SHEET
Unaudited Audited
RBEE RE
As at As at
30 June 31 December
2025 2024
RZEZRE RKRIZRE
~AB=+H +ZA=+—H
Notes HK$'000 HK$'000
HisE FTET FET
ASSETS BE
Investment properties and property, plant and equipment REMERME BERRE 46,358 45,176
Right-of-use assets ERREE 54,213 55,986
Intangible assets BYEE 3,863 8,304
Investments in associated companies REERARZKRE E 3,525,119 3,442,562
Financial assets at fair value through profit or loss BATESt \BRZ EREE F 68,284 69,415
Inventories P 2,526 872
Trade receivables FEWERTR G 118,722 185,722
Other financial assets at amortised cost and other current assets SR At E 2 EtSRMEER
HtmghEE G 392,952 204,035
Loan receivables W &R H 1,425,713 1,785,138
Amounts due from associated companies MW E A B 2 FUE 6,751 6,273
Current income tax recoverable AW EIBIHRAT ISR 3,214 7,613
Time deposits TEHRER I 438,717 442,487
Restricted bank balances ZIRFIRITAE R I 4,053,794 2,593,913
Cash and cash equivalents ReMREEEY I 3,671,885 3,011,282
Total assets BEME 13,812,111 11,858,778
EQUITY £
Capital and reserves attributable to owners of the Company FATRE ABGERREE
Share capital [EEN 6,942 6,942
Reserves e 7,313,991 7,124,249
7,320,933 7,131,191
Non-controlling interests FEEERG R 594,949 591,685
Total equity ] 7,915,882 7,722,876
LIABILITIES aff
Trade payables e RN J 386,640 427,433
Payables for payment and digital services business SN REFICRRBEER 2 BATIE J 4,178,198 2,623,537
Other payables and accruals EE N RIERERE J 872,648 925,445
Amounts due to associated companies 2N A=UN= A ] 6,752 4,160
Current income tax liabilities SR as 35,748 37,327
Lease liabilities HE&EE 35,492 35,870
Asset-backed securities BELRER K 308,387 -
Bank borrowings RITHER 72,364 82,130
Total liabilities BfREE 5,896,229 4,135,902
Total equity and liabilities ke EEE 13,812,111 11,858,778
As at As at
30 June 31 December
2025 2024
RZBEZRE RIZRE
AB=+H +ZBA=+-H
HK$ per share HK$ per share
BRAET SRET
Net assets per share BREEFE 2.851 2.781




During the six months ended 30 June 2025 (“1H2025"), the
consolidated turnover of Hi Sun Technology (China) Limited
(the “Company”) and its subsidiaries (collectively, the “Group”)
amounted to HK$961.7 million, representing a decrease of
approximately 18% when compared with the six months ended 30
June 2024 (“1H2024"). Loss for the period totalled HK$27.1 million
as compared to profit of HK$23.4 million in 1H2024.

With regard to the balance sheet, the total assets as at 30 June 2025
amounted to HK$13,812.1 million as compared to HK$11,858.8
million as at 31 December 2024. As at 30 June 2025, net
current assets amounted to HK$3,948.6 million, as compared to
HK$3,844.7 million as at 31 December 2024.

SEGMENT PERFORMANCE REVIEW

(1) Payment and digital services
Key performance indicators

=ES Y

EBITDA?

—RNE AR ERES
BB TRIRM IR

L (BB mR

Turnover*

EBITDA?

Share-based payments under share
option scheme of a subsidiary

Operating (loss)/profit

& Turnover from external customers

: EBITDA is calculated by excluding interest expense, taxes,

depreciation, amortisation and share-based payments under share
option scheme of a subsidiary from segmental operating (loss)/profit

Segmental turnover for 1TH2025 amounted to HK$800.5 million
as compared to HK$892.2 million in 1H2024. Segmental
operating loss amounted to HK$83.3 million, as compared to a
profit of HK$90.8 million in TH2024.
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BE_ZE_HRFAA=+HLEREAR (ZZZH
FEHF)  wEEE (FE) BRAR (TRAF)
REWBAB (MBITAER)) 2HEEEXES
961,700,000/ 0 BB E S ZMNFBE=+HIt
ANMER (TEIIME B B/ 4918% - BAREE
HH%27,100,000/8 7T MR ZEZAF E¥FAIA
#A23,400,00078 7T °

MEEEERMs N E_1F\B=1tH &E&
48{E7513,812,100,0008 70 MR ZEZWME+A
=-+—H8%11,858,800,000/8 7T R —ZE _ HE/N
B=+H REEEFEA3,948,600,00078 7T i

T UFE+— A =+—HH]%3,844,700,00078 7T

DEERIROIEE

(1) ZfHRBFIERT

T EXRTIEE
Unaudited
RREZ
1H2025 1H2024 Change
—_E_RE —ETE
¥ E¥E b= )
HK$’000 HK$'000 +/(-)
FHET FHE7T
800,534 892,230 -10%
26,555 117,472 -77%
(85,234) = N/AR 8 B
(83,330) 90,753 N/A3E B

* RBEIBIERZEXE

EBITDAZ D HEARE (B518) aFINmA SR 1
R TE B R — RN E A BB BIE T AR
BIREE

TETREF E¥E DEEE FE4800,500,000
BT MR ZE ZME EF#F 892,200, 00075
Too DR E E538 483,300,000 75 0 M —
ZPUEE ¥ F A5 A90,800,00078 7T



|

’ @‘EJ'{ -

HI SUN TECHNOLOGY (CHINA) LIMITED -

INTERIM REPORT 2025

Business Review

ZEF5 oI

(2)

The decrease in segmental turnover and segmental operating
profit was primarily attributable to (i) the non-cash share option
expenses of approximately HK$85.2 million under the payment
and digital services segment for the share options granted by a
subsidiary of the Company in March 2025 (Please refer to the
circular and the announcement of the Company dated 7 March
2025 for further details); and (ii) further replacement of the
traditional payment market by digital payments and additional
resources allocated to the overseas and cross-border businesses.
The Group firmly believes that this strategic adjustment will lay
the cornerstone for more stable development in the long run.

Fintech services
Key performance indicators

Turnover* =E$Eh
EBITDA? EBITDA?
— including reversals of credit —EIFIEERIEETR
impairment loss/(credit el (EEHE
impairment loss) E518)

Operating profit/(loss) KggnF, (B58)

* Turnover from external customers

: EBITDA is calculated by excluding interest expense, taxes, depreciation
and amortisation from segmental operating profit/(loss)

During 1H2025, segmental turnover amounted to HK$46.2
million as compared to HK$43.9 million in TH2024. Increase
in segmental turnover was mainly due to the increase in
volume of loans granted during the period. Segmental operating
profit for TH2025 amounted to HK$25.4 million as compared
to loss of HK$20.5 million in 1H2024. The segmental
operating profit was mainly contributed by a decrease in credit
impairment loss incurred during the period.

A

2

BEEHAR

EZH&%ZMEHE%%%%EMZK@E—FEEFﬁ}%@
ﬂﬁ’;\:' “HE=RIBHNNEBRE CE—TEE
B2RA AR HEAZE - AFE=RFtHMNE
bR B2 N e) T EE HE4985,200,00078 T IEIR £ 88
RS ; R(DBIFZ T HE— TR ER T
M5 WAEINR B IR =R E R o AEFHE
EEEREAERAREFECNERETE
Eo

ERE R IR
BXIEE
Unaudited
RREZ
1H2025 1H2024 Change
—E-RE 2T
it 33 ¥4 i)
HK$’000 HK$'000 +(-)
FHET FHE7T
46,232 43,904 +5%
28,242 (20,372) N/A3E A
5,554 (33,621) N/ATE
25,446 (20,536) N/AT3E

* REINDERZEEE

¢ EBITDARDIBAE HA)/ (518) 0kBA 2% R
B~ ITE RIS HATE

ZETRF EHF HEEEEE46,200,000
BT M ZTIOF ¥ 243,900,000/ 7T ©
DIEEEEENMEEANRERLENERE
EEM T -RAF LHFEDBELE NS
25,400,000/ 70 M _Z " WF E¥FH|AEE
20,500,00078 7 o D REAS & R F RIE 1 = E 5
REBREERERIERD



(3) Platform operation solutions
Key performance indicators

Turnover* =l
EBITDA? EBITDA?
Fair value loss on a BRAFEFAERZ
financial asset at FVPL SREEATE
518
Operating loss KEEE

& Turnover from external customers

EBITDA is calculated by excluding interest expense, taxes,
depreciation, amortisation and fair value loss on a financial asset at
FVPL from segmental operating loss

In TH2025, we continued to provide high-quality and efficient
supporting services, such as product development, business
operation and system maintenance, to China Mobile Fintech,
the IVR Base of China Mobile and the Animation Base of China
Mobile. Segmental turnover for TH2025 amounted to HK$41.3
million as compared to HK$57.1 million in 1TH2024. Segmental
operating loss for TH2025 amounted to HK$23.9 million as
compared to HK$21.1 million in TH2024, which was primarily
attributable to the fair value loss on a financial asset through
profit or loss amounting to HK$2.9 million in TH2025 as
compared to HK$2.2 million in TH2024.
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3) FHREEMAPER
FEXILIEE
Unaudited
RESEZ
1H2025 1H2024 Change
—E"RE —ET O
L¥EF k¥ EE)
HK$’000 HK$’'000 +/(-)
FET TFET
41,340 57,057 -28%
(19,049) (16,080) N/AR3E
(2,896) (2,165) N/A3E B
(23,893) (21,091) N/AT7E BB

* RBEIBIERZEXE

EBITDAIZ D $RAE & B 1RINRF BRSO IR T EE
IR AT ES ABR 2 EMEEZ A TEER
stE

ATEZRE S BPBEATRESR F
BENVREM & R B B8N E IR EE M
SRR WERBEE - EBEERR MR
ZETHF FHFDFEEEEEA41,300,0005%8
o MZEITIYF EFF 257,100,000 7T =
ThHF E¥F R B ERE 423,900,000
rc’ﬁ'ﬁ_;ﬁ_ﬂﬁti’ﬁﬁlﬁm,100,000%%7_5’
FTERPR S _AF EH¥FF BAFESA
BRzoMEEAFEEES2,900,000%8 7T
MZZZH4F E 445 %42,200,00087T
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(4) Financial solutions

(5)

Key performance indicators

Turnover* =EX5h
EBITDA? EBITDA?
Operating loss KEREE

& Turnover from external customers

: EBITDA is calculated by excluding interest expense, taxes, depreciation

and amortisation from segmental operating loss

During 1H2025, segmental turnover amounted to HK$73.6
million as compared to HK$99.8 million in 1H2024.
Segmental operating loss for TH2025 totalled HK$32.1 million
as compared to HK$2.5 million in 1TH2024. The segmental
operating loss was mainly due to the upfront costs on various
projects incurred during TH2025.

Others

Other business operations mainly included results of
subsidiaries under our electronic power meters and solutions
business, which were disposed in July and August 2024
respectively.

@) TRBRAE

FERIBFIEE
Unaudited
RREZ
1H2025 1H2024 Change
—EZRE =T
¥ E¥F gl
HK$’000 HK$'000 +/(-)
FHET FHET
73,602 99,810 -26%
(27,472) 384 N/ATE
(32,109) (2,523) N/ATR 33

5)

* RBEIIBIERZEXE

EBITDARR D HES S B RINMRF SR MIE ITER
gt E

ATE TR E¥E B EREA73,600,000
%n > M ZZETIO4F ¥ 44399,800,0007
T B AF HFFNELERBEARS
32,100,000 0> MR ZEZMNFLFFES
2,500,000 o N HEKREHBRIEHRNR ST
T hRE EHFREBEEEERIHM AT

Hith

HMEHES Ix&?ﬁaﬁ“ﬁﬁg&%ﬁﬁlﬁxﬁ
BETHNBARRE  ZFMBAT DRI
_V_EEEtEEU\EHjEO



OVERALL FINANCIAL RESULTS AND POSITION

(A)

(B)

©

Revenue

The consolidated turnover amounted to HK$961.7 million
in 1H2025, representing a decrease of approximately 18%
over TH2024. Such decrease was mainly attributable to a
decrease in segmental turnover of the payment and digital
services segment and the electronic power meter and solutions
business. Please also refer to Notes (1) to (5) above on
segmental performance.

Other income
Other income mainly consisted of interest income and
government subsidies.

Cost of sales and operating expenses
During TH2025, cost of sales decreased due to decline in total
turnover.

Decrease in administrative expenses was mainly due to decline
in staff costs, and partially net off by increase in research and
development costs during 1H2025.

Increase in selling expense was primarily attributable to the
additional selling effort placed for our digital business products.

Share option expenses of approximately HK$87.0 million
during TH2025 mainly attributed to the share options granted
by a subsidiary under the payment and digital services segment.

Reversal of credit impairment loss was primarily due to
recovery of aged loan receivable balances under the fintech
services segment, which had been previously provided for.

(D) Share of results of associated companies

(E)

Amounts mainly represented share of the results of the
associated companies of the Company, including PAX Global
Technology Limited (“PAX Global”), the shares of which are
listed on the Stock Exchange, as well as Megahunt Technologies
Inc. (“Megahunt”).

Investments in associated companies

Balance mainly represented the Group’s interests in PAX
Global and Megahunt. The Group is optimistic about the
future prospects and will continue to demonstrate prudence
and resilience in assessing its investment strategy towards the
enhancement of shareholders” value.
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BREMBRERIR

A WA
TEThF FHFREEZEEEA961,700,00078
7o BT T T EEERIAT18% c BRI
BEZHRAERNZ N RHMFEIRE DU
&%ﬁﬁ%&%?ﬁ;ﬁ%Zﬁﬁﬂﬁﬁﬁm
FTE2 - BRADFERIRINAE LR LI EE(1)

(B) HUA
HAWA T2 8EF BURA KBTS ©

O HEMBTREERX
RATECRE EYE SHERARLD  TEMR
SR TR

“ETAF EHFF THASRD  TEHRE
TR TR > BB HhRF 88 B A tE AN PR KSR ©

HERIEMEIEZERANRMABRFCREE
BN EIR A ©

TETHF ¥ F BERER 487,000,000
TAEERBANR SO RBEFILREDEE ~—
BB AR TR

SERERERERT E2RNREBREDEHE
B BRRHS AR TS D 4518 T B AR I SR A B o

(D) FEILEHERBZEE
ERSBEIEENERABZHEAT B1F
BERKERARAR (BEIRK ’HH%J‘ISA
Br3ZFr £70) MR IEABERRRHBAERA
(DEERIBE)) Z%E -

(B RBEARZKRE
HERETEEAEERBERIRIAIER #
me FEREBRRARFLERREE TR EESR
B EAM A E IR E RS LU IR EE -
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@) Pax Global

As at 30 June 2025, the Group held 364,000,000 ordinary
shares of PAX Global and the fair value of the Group’s
approximately 34.4% effective interest in PAX Global
was approximately HK$2,202.2 million and the fair value
of the investment was lower than its carrying value. The
recoverable amount, based on discounted cashflow model,
exceeded the carrying value as at 30 June 2025. The
interest in PAX Global of HK$3,176.1 million represented
approximately 23% of the Group’s unaudited total assets
as at 30 June 2025 and the cost of investment as at 30 June
2025 was HK$259.8 million.

PAX Global, together with its subsidiaries, is principally
engaged in the development and sales of electronic funds
transfer point-of-sale and provision of maintenance and
installation and payment solution services.

PAX Global is one of the global leading suppliers of
E-payment Terminals solutions business. The continuous
progress in payment technology, coupled with the growing
consumer preference for convenient and secure payment
options, along with global cashless initiatives, has opened
up new opportunities for PAX Global’s products and
solutions. Despite facing challenging macroeconomic
conditions, PAX Global has showcased resilience to risks
and adaptability to volatile environments. PAX Global
remains at the forefront of market trends and actively drives
the enhancement of payment terminal technology.

In TH2025, the decrease in unaudited net profit of PAX
Global was primarily due to the decline in revenue
recorded. The decline in revenue was primarily due to
the drop in purchase orders in certain markets during
the period, which is attributed to the global economic
uncertainty.

Looking forward, the shift toward cashless and digital
economies remains an irreversible trend. We are optimistic
about PAX Global maintaining a positive outlook on the
market demand for its payment terminals and being well-
prepared to capitalise on the vast opportunities within the
global payments industry.

| A
" iy

(i) BHERK

RIBZRFERAZ+H FEEFEE
EIREK364,000,00008 ZEA%  AAREER

BEIRIKAN344%ERED 2 AT ENS
2,202,200,000/8 70 MEEAFERRE
REE R _E-_AF,"B=+H aKE
SREREMIFIR B BBREmE R
ETHREANAZTH REBRPER
3,176,100,00078 st AV H A E B R KT IZE
EEER23% M _E_hFE,"B=1H
2 ¥ & Rl A< #259,800,00078 7T ©

BERK ERHENBAR TENFETF
HEARIH E R AIRA 3 I & > iR HAETE
LRI (RS 2R

BEIRKE 2B EF T KIHER
HREBMEBHZ — I ARMINFEE
T MEHBERGER L2HXNEHN
RFAEEMURERERSEES B
AABRKNERKBRTT FZITREMY
B - R E I AR RSB R
BERKNERRHIEZRAMNO)IERESY
PRRENERE N BERKEEILRE

R IGEBE R ANS AL BBES (T
IR AMTAYER T o

AT RERYE AERKIREE
2R D £ 2 B 8IS UL T RRFTEL
W TETERERNR2HEETEE!
g ETHHNRETERARNARR
e

RERI MBRERBFREBEENS
AP ENEE - RAIE B BRNETH
XRIGETIERREFEEERE WEM
YFIEIE 2 IR (1T 3 RE R IR B AV A R Fr 4
BHREE o



(i) Megahunt

As at 30 June 2025, the Group held approximately 45.73%
of the issued shares of Megahunt. Based on the impairment
test performed as at 30 June 2025, the recoverable amount
of Megahunt, which was assessed by an independent
valuer on a value-in-use basis using the discounted cash
flow model exceeds the carrying value. The recoverable
amount had been determined based on the higher of
the fair value less cost of disposal and value-in-use. The
interest in Megahunt of HK$319.0 million represented
approximately 2% of the Group'’s unaudited total assets as
at 30 June 2025.

In TH2025, due to the impact of the global economic
conditions and the tightened global semiconductor supply
chain, the growth of the information security chip industry
tended to slow down and competition became more
intense. As at 31 December 2024, the interest in Megahunt
reflected the financial impact attributable to its withdrawal
of the proposed listing on the Shanghai Stock Exchange
in June 2024. The information security chip market is
generally expected to develop steadily in 2025, subject to
changes due to the policy impact on the payment market.
Other research and development projects are progressing
smoothly and the cost reduction initiatives of various
products are also rolling out in an orderly manner.

“ZCHFHPHRE - aRER (hE) ARAR

Business Review

e E =

(i) JKERIEE

MN_E_REAB=1H x&EBFE
JKENIEEE B 21T RR1D 4945.73% o IR IBER
CECRERNAZTHETHREER
o JKAIEEN T Bl %8 (RBIL G
EMERAERESRER N IRERE
BEEETE BBREE oI WE 48
THiRE AT EREEm AR EREBEE
CREEEE-RIEHFE,A=+
H > BRI IBZ R #EE319,000,00078 70
M AEEREEIZEEBEN2%C

TECRE EHEREHEENR T
REXFERHEEZRNTE E:
ZESATEERBIRNEE HFE
M- R B _WF+ZB=+—
B> ikEEZENRERBRARER ZZ
“MEANBRER LERESERXSR L
THRBEMEENY B E A _F
ThFEEREESRTHRERTRE
MR R HBRNBEREEMN
o HMSBMBEIRERIERN S E
m B R AR TR TR E B R T E AR
%O

&

o

F) BAFEFARZSZEMEE
THIBRE—REBRIIMNEFLHREES-

(F) Financial assets at fair value through profit or loss
Amount mainly represented an unlisted investment fund
outside Hong Kong.

(G) BUWERM - REBER P EZHMEME

(G) Trade receivables, other financial assets at amortised

cost and other current assets ERHEMRHBHEE
Unaudited Audited
RESEIZ REIZ
As at As at
30 June 31 December
2025 2024
RIEZHEFE RIZBTWF
A~B=+H +—A=+—H
HK$000 HK$’000
FAET TFAET
Trade receivables (Note (i) FEURRRR (A2 (i) 122,707 189,586
Less: provision for impairment of WG IR R E R
receivables (3,985) (3,864)
118,722 185722
Other financial assets at amortised BN At EC MW SREE M
cost and other current assets (Note (ii) HitmEn&E & (Watii) 392,952 204,035
Total &5t 511,674 389,757

11
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Note (i): Bt
The Group’s credit terms to trade debtors normally range from 0 to 180 TEE—RETESEFAZEEHRBOEI180E R EF £
days. The ageing analysis of the trade receivables primarily based on the BRI R BB FRUBRFEREC AT T ©

relevant invoice dates is as follows:

Unaudited Audited
REEZ BEZ
As at As at
30 June 31 December
2025 2024
RZE_HEF KRIZZE
AB=+H +ZA=+—H
HK$’000 HK$’000
FHET FET
Current to 90 days BPEAZE90H 85,400 164,853
91 to 180 days 91E180H 13,961 16,135
181 to 365 days 181E365H 17,949 2,810
Over 365 days 3650 £ 5,397 5,788
122,707 189,586
—  Changes in trade receivables aged from current to 90 days and 181- —  BRENTEMHAZE90H K 181HE365H 2 FEIKER R
365 days were mainly due to changes in outstanding balances under FIETHANEMBRFERTOBEERATED
the financial solutions and the platform operation segments. B2 RMESERETPIE
Note (ii): Bfazi):
The increase in balance was mainly due to increase in other receivables ARG N B A 2R B B IR 2 RS 00 BN R W IR S AN PR
from cross-border businesses. e
(H) Loan receivables (H) EKRE®
Loan receivables are amounts due from customers under the EWER AN BB EHBRPREEMAAR
fintech services segment in the ordinary course of business and BOEETRKEFNRIE BARELIENY
primarily denominated in RMB. AREEEHE
The decline in balance was due to the decrease in the volume AR TR RN HEREE R -

of loans granted during the period.
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EHER ZRHFRITERUARRERRES
B

Unaudited Audited
RIS EIZ REZ
As at As at
30 June 31 December
2025 2024
A"EBRE RIBNF
ANA=+H +Z-A=+—H
HK$’000 HK$'000
FHET TFAET
Non-current assets ERBEE
Long-term bank deposits REASRITERX 273,613 265,280
Current assets REBEE
Short-term bank deposits THASRIT 7K 165,104 177,207
Total time deposits T RRfF AR 4B 5 438,717 442 487
Restricted bank balances (Note) S IRGIRITAEER (W) 4,053,794 2,593,913
Cash and cash equivalents REXRIREHEY 3,671,885 3,011,282
Restricted bank balances and cash and cash S R&$R1T4 U RIES &
equivalents HEEEY 7,725,679 5,605,195
Note: Mzt -

In accordance with the notice issued by the Payment and Settlement
Department of the People’s Bank of China (“PBOC”) from 14 January 2019,
all customer reserve accounts held by third-party payment institutions
should be cancelled and the customer reserves should be deposited in a
dedicated deposit account maintained centrally by a designated agency.
Since the transfer of fund of the dedicated deposit account is subject to
measures imposed by PBOC, the customer reserves maintained therein are
restricted in nature.

As at 30 June 2025, the amount comprised (i) the customer reserves
deposited in the abovesaid dedicated deposit account which was
denominated in RMB; and (ii) the funds deposited in designated bank
accounts for the operation of the Group’s cross-border payment business.

BEPBEARRT (PRARRT) INEER#
fhgvEN BE—F—NE—ATHAE  F=753f
KRR ANMATPREESRARREE BER
HETAETEFHNIEERBNERERRE T
HRZERERRATNESBRTPEARRT
BREOEREE AERAEPERNZEE A #HE
BAE ERRF-

RIZZHAFRA=TH Z2EEEOFRI Lt
ERERRAFUARBHENTRREES K
FRRIEERITRPANEEAERBIRSIIER
NEL -
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(J)) Trade payables, payables for payment and digital services () IR XA RBFCRBFEH ZBTHE
MU Bt FE (S FRIE T M 5t RO

business and other payables and accruals

Unaudited Audited
RISEX KEZ
As at As at

30 June 31 December
2025 2024

R _E_RE AT OE
~NA=+H +-“RA=+—H

HK$'000 HK$’000

FHET FHAT

Trade payables (Note (i) FEATBRTR (H/2£() 386,640 427,433
Payables for payment and digital services Z{JM#MFILARFFEHE >

business (Note (ii) FE =R IE (Fif52(ii) 4,178,198 2,623,537
Other payables and accruals (Note (iii) ~ EAthEREIBR BB

(152 i) 872,648 925,445

Total A&t 5,437,486 3,976,415

Note (i): Hiati):

The credit period granted by the suppliers ranges from 0 to 180 days. The
ageing analysis of the trade payables primarily based on invoice date was as

HIEER T 2 EEHHIR180H A S - T BRIEHZH

ZFENERRRERES DAL T

follows:
Unaudited Audited
RBEIZ KEZ
As at As at
30 June 31 December
2025 2024
RIZZHE R EFE
~B=+H +-BA=+—H
HK$’000 HK$'000
FET FHET
Current to 90 days BPEAZE90H 380,096 422,633
91 to 180 days 91E180H 214 148
181 to 365 days 181E365H 3,215 14
Over 365 days 365HL £ 3,115 4,638
386,640 427,433

—  Change in trade payables aged between current to 90 days was mainly
due to changes in outstanding balances under the payment and digital

services segment.

Note (ii):

This balance represents payables to merchants for the payment and digital

services business.

BREC FRVHAZEI0H < FE(TARRE B T E MM
R#BFCIRB D ERIR T REBGEREEIFAER

Mfai):

ARERIEM N R B FARBEBE A 2RI
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Note (iii): Kiatiii):
Unaudited Audited
RISEZ REZ
As at As at
30 June 31 December
2025 2024
RIEZRE RZEE
~NB=1+H +ZA=+—H
HK$’000 HK$’000
FET FET
Accrued staff costs and pension obligations* Bt E T AR ERSEE 143,070 223,907
Deposits b 34,517 33,667
Receipt in advance from customers** FESWER R P 2 TR IE 40,295 27,382
Deposits from business channel partners** REEHBRESIFRENRE 468,945 445,864
Others*** H fhexx 185,821 194,625
872,648 925,445

*  The decrease in accrued staff costs and pension obligations was mainly
due to the payment of year 2024 year-end bonus during 1H2025.

** Receipt in advance from customers and deposits from business channel
partners represented advances and guarantees received from merchants
and partners under the payment and digital services segment.

*** Balance mainly represented accrued subcontracting costs and other
accrued handling fees payable under the payment and digital services
segment.

Asset-backed securities
Balance represents carrying amount of outstanding priority
tranche of asset-backed securities (“ABS”).

Issuance of asset-backed securities

Ronghui Zhida Factoring, accounted for as an 80.04% owned
indirect subsidiary of the Company, approved the Suixin Cloud
Chain-E Credit Supply Chain Financial Asset-backed Special
Scheme (the “ABS Scheme”) and the issuance of asset-backed
securities (“ABS”) thereunder. The ABS are backed by factoring
loan receivables repaid via electronic debt instruments.
Pursuant to the no-objection letter from the Shanghai Stock
Exchange, the maximum issue size of the ABS Scheme is
RMB2,000 million, under which non-revolving ABS can be
issued in multiple tranches within 24 months from the date of
approval by 14 March 2027. The ABS are classified into priority
and subordinated tranches according to their risks, earnings
and duration. The priority tranche of the ABS is traded on the
Shanghai Stock Exchange.

* EEBIMAREREEERLTHEEZARN -Z
THEFHEXN T T MEFRIEAMRR

* REWIE R ZRERREEFREGFENES
EX I RBFLRBDEETHER RS FRUE
ZBRRREE

o BT EERA D EMAR N REFIERE D
IR TR HMAE S F -

(K) BEEXZFHEF
MBREHRTEEBABREESRFR
(TBEXFRS)) NREE.

BITEES 17585
RHPERERIE (TEA R A BRI H80.04% M m
M BB A B ARR) #HEREE B —EEHEEEE
MEELHEENE (BEZFEENE) &
BITEESRRES (BEXFSS) -2S5EE
T REFUBTFEEREFABEANNRE
MEEREF RELERSRZINERESR
R BESZFESFTENETRELRAAR
#52,000,000,0007T > #EIL > FEAEEE BV E E X 158
HER R ERERE4ERRN IS -t &
=B+mHA DHRET BEXFESIRER
R~ Wi R HABR D B B S B RAR B 4 o 1B /E
REESFESN LEEERGBEE
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The first phase of the ABS Scheme with an issue size of
RMB335 million was established on 16 April 2025. The priority
tranche is issued to qualified institutional investors in the
PRC and the subordinated tranche is issued to Ronghui Zhida
Factoring or its designated affiliates. The proceeds from the
issuance are principally used as general working capital of the
fintech services segment. The issuance of the ABS will widen
the fund-raising channels of the Group to access low-cost
capital, which in turn will be used to improve the financing
structure of the Company and promote its operating activities
and investments.

Further details are set out in the Company’s announcements
dated 16 April 2025.

(L) Income tax (expense)/credit
The income tax credit in TH2024 was mainly due to a
subsidiary under payment and digital services segment being
qualified as a Software and Integrated Circuit Enterprise
(“SICE").

KEY INVESTING AND FINANCING ACTIVITIES

Grant of options under the VBill (Cayman) Share Options
Scheme

On 7 March 2025, the board of directors of VBill (Cayman) resolved
to conditionally grant options (the “VBill (Cayman) Options”) to 9
eligible participants (the “Grantees”) pursuant to the VBill (Cayman)
Share Option Scheme (the “Grant”), subject to the Shareholders’
approval at a general meeting of the Company.

A total of 2,401 VBill (Cayman) Options, if exercised in full,
representing approximately 29.998% of the issued share capital of
VBill (Cayman) as at the adoption date of the VBill (Cayman) Share
Options Scheme and also the date of Grant, were conditionally
granted to the Grantees, including (i) Mr. Xu Wensheng, Mr. Li
Wenjin, Mr. Xu Changjun and Ms. Hui Lok Yan, each an executive
Director; (ii) Mr. Chen Dong, the senior vice president of the
Company; and (iii) Mr. Shen Zheng, Mr. Li Bing, Mr. Xue Guanyu
and Ms. Ge Xiaoxia (collectively the “Relevant Grantees”), being the
directors and/or supervisors of members of VBill (Cayman) Group
and/or the Group.

B o
" @‘EJ'{ -

BITHRBE A ARKE335,000,000cHE EXRIF
EBHEHEF-PHER S AENA B
Vo BABREESRFESVTTIEEER
EBREE MARBREESZFESHRTT
BESERERHIEEHMB LG - B1THME
DETERESHBEREOEN—REEE
S BTEEZFESFRHITEAEBMERER
AESHWRERE KM ARKESEATHN
MEEB R RS R RRE -

E—SHBER2EAARRPA " E_HFMN
B+RBRASE-.

(L) e (AxX) #E%
R NE EHFFSRBREERARN
XN RBFERBOETH—BRELR
BB MEMERTEEER-

ITERBERMEEE
ARIRVBIll (Cayman) § B 18 5t 812 i M A 1

RIZZEZRF=ALH VBl (CaymanEEZ=FEAR
RIEVBIll (Cayman)fBiESEIANBEERSHEE
(TR BIRGELERE (TVBIll (Cayman)iERg
) (HRH)  EATRENRAATIREARS LitE
&> HPIfEE-

A2, 401AVBIll (Cayman)iEREHE (HERBITE) >
ERVBIll (Cayman)BEARHEETRIERM B HA R 3% L B HA
VBIll (Cayman)E2 21T A%729.998% > BB RH4EZT
AR BEOPITESRXESRE  EXERE
REBRERHERZ L (VNA TS REHEEHRR
Fet ; (i AR E TS BT R E R BB
B+ (rBMERAEAR AL » HEHEAVBEIll (Cayman)
Sk SAEEREATNEE K, HEE



Each VBill (Cayman) Option shall entitle the Grantees to subscribe
for one share of VBill (Cayman) at a subscription price (i.e. exercise
price) of HK$235,000, representing a premium of approximately
0.4% over the unaudited consolidated net asset value of VBill
(Cayman) as at 30 September 2024 (excluding the amount
attributable to the non-controlling interest in the VBill (Cayman)
Group)).

Approximately 40%, 30% and 30% of the VBill (Cayman) Options
shall vest on the first, second and third anniversary of the date of
grant respectively, and are exercisable immediately upon vesting
and until 7 March 2034 in single or multiple tranches.

Although there is no performance target attached to the VABill
(Cayman) Options, the VBill (Cayman) Options (to the extent
unvested or vested but not exercised) granted shall be subject to the
clawback mechanism stipulated in the scheme rules, including but
not limited to events such as fraud, misconduct and termination of
employment of the Grantee.

The Grant, to each Grantee exceeds the 1% individual limit (as
defined in the Listing Rules) and to the Grantees in aggregate
exceeds the 10% scheme mandate limit (as defined in the Listing
Rules), was approved by the Shareholders at the special general
meeting of the company held on 28 March 2025.

Pursuant to the Listing Rules, options granted under a share
scheme must be personal to the grantee and may not be transferred
or assigned. To facilitate a compliant structure for the Relevant
Grantees, all being PRC nationals, to exercise the options and
subsequently hold the shares of VBill (Cayman), the Company has
applied for and the Stock Exchange has granted a waiver pursuant
to the note to Rule 17.03(17) of the Listing Rules in respect of the
Relevant Grantees’ assignment of their VBill (Cayman) Options to
their respective companies incorporated in the British Virgin Islands
(the “BVI Cos”).

“ETRHEPHES - 8EREE (RE) BRAR

Business Review

e E =

FHVBIill (Cayman) i i& R i B F 23 A REF L
235,000/ TR BB E (RN1TE(E) BB —BRVBIll
(Cayman)B&1% > BVBill (Cayman)i* ZZZFHH
=+ HRRKEIZGEEERE (FEIEEBRVEIl
(Cayman)EE [ 2 FEIEHIMERE R 2 £88) m1B490.4%°

#940% ~ 30%5230%BIVBIll (Cayman)fER&E# 2 B
BHBPNE— - RE-BFHE Lol HEE
BURNPERIDESRITFE BEE_T=MF=4
tHAILE.

HEPAVBIll (Cayman)FEARIEN I RIF B IR - EPRIR
HBVBIll (CaymanfBiciE UKRFBHERBERTT
& RIR) AZ 5 BIFRAPAETEARI I HIFTRIR -
BEEFREREGETETARELEREARAS

Bite

ME8LERAZEBRLBBI%EARE (EERL
HRA) REERASHZERBIB10% 2 5185 %
[RE(EERLHRA)  ERERBA T -1F =
THNABRTZRREEI A LERER

RiE EHHRA RERGFTERENERELE
BAEBANEARE > FEEERHE A EERK
FEANBRFEHER) TERRETTHEERER
BERIFAVBIll (Cayman)iZ(n > KABBIRIE LR
AISE17.03(17) &M sERAAB R AR A 1R 2 VBl
(Cayman)fElG BT HRES BN ABELHE
MRz A7 ((REEREEAF]) B M
[SEicdust 3k
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To uphold the integrity of the VBill (Cayman) Share Option Scheme
and ensure that it continues to meet its purpose while allowing the
aforesaid assignment such that the Relevant Grantees can obtain
the benefits of their equity interest in VBill (Cayman), the Company
has imposed and adopted the following special conditions and
measures to safeguard the interest of the Shareholders, including
without limitation, restricting the legal and beneficial ownership of
the BVI Cos throughout the exercise period, requiring the Relevant
Grantees to prove their legal and beneficial ownership, and issuing
announcement to update the Shareholders in the event of change of
legal and beneficial ownership of the BVI Cos.

Further details can be found in the Company’s announcement and
circular both dated 7 March 2025.

Issuance of asset-backed securities

Ronghui Zhida Factoring, accounted for as an 80.04% owned
indirect subsidiary of the Company, approved the Suixin Cloud
Chain-E Credit Supply Chain Financial Asset-backed Special
Scheme (the “ABS Scheme”) and the issuance of asset-backed
securities (“ABS”) thereunder. The ABS are backed by factoring
loan receivables repaid via electronic debt instruments. Pursuant
to the no-objection letter from the Shanghai Stock Exchange, the
maximum issue size of the ABS Scheme is RMB2,000 million, under
which non-revolving ABS can be issued in multiple tranches within
24 months from the date of approval by 14 March 2027. The ABS
are classified into priority and subordinated tranches according to
their risks, earnings and duration. The priority tranche of the ABS is
traded on the Shanghai Stock Exchange.

The first phase of the ABS Scheme with an issue size of RMB335
million was established on 16 April 2025. The priority tranche
is issued to qualified institutional investors in the PRC and the
subordinated tranche is issued to Ronghui Zhida Factoring or its
designated affiliates. The proceeds from the issuance are principally
used as general working capital of the fintech services segment.
The issuance of the ABS will widen the fund-raising channels of
the Group to access low-cost capital, which in turn will be used to
improve the financing structure of the Company and promote its
operating activities and investments.

Further details are set out in the Company’s announcements dated
16 April 2025.

| A
" iy

7RHEFEVBIll (Cayman)ERGHE ST BV TE R4 » WHE(RSZ
STRITE AT LA SRR T AR R AR A P ES E R
VBIll (Cayman) iRV e R FI R A E BV H B8 &K
A BB R R LT 5 BER A BE 1 A (RPE R 3R
BIF) & ~ B3R B A BR A 72 B8 17 152 HA I PR 1B 25 /a8 1R
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LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2025, the Group reported total assets of HK$13,812.1
million (31 December 2024: HK$11,858.8 million), which were
financed by total liabilities of HK$5,896.2 million (31 December
2024: HK$4,135.9 million) and equity of HK$7,915.9 million (31
December 2024: HK$7,722.9 million). The net asset value was
HK$7,915.9 million (31 December 2024: HK$7,722.9 million). Net
assets per share amounted to HK$2.851 per share as compared to
HK$2.781 per share as at 31 December 2024.

As at 30 June 2025, the Group had restricted bank balances of
HK$4,053.8 million (31 December 2024: HK$2,593.9 million),
cash and cash equivalents of HK$3,671.9 million (31 December
2024: HK$3,011.3 million), time deposit of HK$438.7 million (31
December 2024: HK$442.5 million) and short-term borrowings
of HK$72.4 million (31 December 2024: HK$82.1 million). The
net cash position as at 30 June 2025 was HK$4,038.2 million
(31 December 2024: HK$3,371.7 million). The gearing ratio was
calculated as total debt divided by total capital, while total debt
included bank borrowings, lease liabilities and asset-backed
securities of the Group. The gearing ratio as at 30 June 2025 was
5.0% (31 December 2024: 1.5%). The gearing ratio is considered
healthy and suitable for the continuing growth of the Group’s
business.

CAPITAL STRUCTURE AND DETAILS OF CHARGES

As at 30 June 2025, the Group had bank borrowings of HK$72.4
million (31 December 2024: HK$82.1 million) carrying fixed
interest rates (31 December 2024: same) and banking facilities of
approximately HK$217.3 million (31 December 2024: HK$213.8
million).
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AZE_HERB=tH AEERSREE
13,812,100,0008 7T (ZE-MNE+-—B=+—
H :11,858,800,000%7c) » JAUIEE & S48 %8
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(CEZWME+-"A=+—08 : 7,722,900,0007% 7t)
B8 - BEFEHA7,915,900,00058 T (T F P
E+"H=+—08 :7,722,900,00087T) - FREE
FEA2.851 BT MR _E_mE+-"A=+—H
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RN _E_REANB=1+H  xEEZRHIEITEHE
££4,053,800,000%8 T (ZEZMFE+ZH=+—
H :2,593,900,000%8 ) RENRREEEY
3,671,900,0008 7T (T2 -_WE+—_B=+—H :
3,011,300,000787T) ~ EHITFRR438,700,0007 7T (ZF
“PUE+ "B =1+—H : 442,500,000787T) LUK G HA
fE7R72,400,00087C (CEZMNF+/A=+—H:
82,100,000 70) -RZZ2ZHERA=THZRE
7$%67%34,038,200,0008 7T (CEZMFE+ "B =+—
H : 3,371,700,000/87T) - EASBLEEERESER
RERRUREARTE  MBRRESERERRTT
B HEaEMREESF IS - NIETHEN
B=1+H BEXB8RELEA5.0% CENE+ZA
=t+—H :1.5%) - EXRBEEEFIRAHER 1H
EREBERFESR.

BRI RIERFE
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(CEZNFE+ZB=+—H : AR) stENIRTT
f&7872,400,00078 T (CE2ZMWFE+"A=+—H:
82,100,00077T) K IR{TREE £4217,300,00058 7T (—=F
“ME+"B=+—H : 213,800,000/87T) °

19



HI SUN TECHNOLOGY (CHINA) LIMITED — INTERIM REPORT 2025

Business Review

E 750l kA

The Group’s restricted bank balances and cash and cash equivalents
were principally denominated in Renminbi, Hong Kong dollar,
US dollar, Euro, Japanese Yen, British Pound, Singapore dollar
and Canadian dollar in the respective amounts of approximately
HK$5,630.3 million, HK$755.0 million, HK$1,266.6 million,
HK$46.9 million, HK$17.1 million, HK$1.5 million, HK$3.1
million and HK$2.9 million as at 30 June 2025.

The Group’s restricted bank balances and cash and cash equivalents
were principally denominated in Renminbi, Hong Kong dollar,
US dollar, Euro, Japanese Yen, British Pound, Singapore dollar
and Canadian dollar in the respective amount of approximately
HK$3,916.2 million, HK$654.0 million, HK$983.3 million,
HK$34.0 million, HK$5.2 million, HK$5.0 million, HK$3.2 million
and HK$2.8 million as at 31 December 2024.

SIGNIFICANT INVESTMENT

Save as disclosed in note E under the section titled “Overall
Financial Results and Position” on pages 9 to 11, the Group held no
other significant investment as at 30 June 2025.

MATERIAL ACQUISITION AND DISPOSAL OF
SUBSIDIARIES, ASSOCIATES AND JOINT VENTURES

The Group did not have any material acquisition or disposal of
subsidiaries, associates and joint ventures during the six months
ended 30 June 2025.

FUTURE PLANS FOR MATERIAL INVESTMENTS OR
CAPITAL ASSETS

There was no specific plan for material investments or capital assets
as at 30 June 2025.

EXCHANGE RATES EXPOSURE

The Group derives its revenue, makes purchases and incurs
expenses denominated mainly in US dollar, Renminbi, Euro,
Japanese Yen, British Pound, Singapore dollar, Canadian dollar
and Hong Kong dollar. During the current period, the Group has
not entered into any agreements or purchased any instruments to
hedge the Group’s exchange rate risks. Any material fluctuation in
the exchange rates of Hong Kong dollar or Renminbi may have an
impact on the operating results of the Group.
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FINANCIAL GUARANTEES AND CONTINGENT
LIABILITIES

Guarantee Agreements with associates of the Company

(i)

(ii)

In 2019, the Company entered into a guarantee agreement
(the “2019 Manufacturer Guarantee Agreement”) with 3 then
subsidiaries of the Company (two of which have become
associates of the Company since May 2022), pursuant to which
the Company shall guarantee to repay the due and unsettled
debts of the said associates individually and/or collectively
of up to US$10 million (equivalent to approximately HK$78
million) incurred in relation to manufacturing orders placed
against a named manufacturer, should any of the said
subsidiary/associates individually and/or collectively cease or
fail to honour its payment obligations.

In respect of the further expansion of order scale, the Company
entered into another guarantee agreement in 2021 (the
“2021 Manufacturer Guarantee Agreement”) with the same
counterparties, pursuant to which the amount of guarantee was
increased to up to US$20 million (equivalent to approximately
HK$156 million) and the 2019 Manufacturer Guarantee
Agreement was terminated and the entirety of the Company’s
obligations and liability thereunder, if any, was effectively
transferred to the 2021 Manufacturer Guarantee Agreement.

In 2020, the Company entered into a guarantee agreement (the
“2020 OEM Guarantee Agreement”) with a then subsidiary of
the Company (an associate of the Company since May 2022)
and an independent manufacturer (“OEM”), pursuant to which
the Company shall guarantee to repay the said associate’s
due and unsettled debts of up to US$10 million (equivalent
to approximately HK$78 million) owed to the OEM incurred
in relation to manufacturing orders placed against the OEM
should the associate cease or fail to honour its payment
obligations.

As at 30 June 2025, the provision for the 2021 Manufacturer
Guarantee Agreement and the 2020 OEM Guarantee Agreement
was assessed to be immaterial.

Save as disclosed above, the Group had no material financial

guarantee or contingent liability as at 30 June 2025.
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EMPLOYEES

The total number of employees of the Group as at 30 June 2025 was
2,402. The breakdown of employees by division is as follows:

B&

KEBR S _HFEB=THZEEBEA2,402
A REIBPIMDT -

Payment and digital services XA RBFERRTS 1,219
Fintech services SRR RS 69
Platform operation solutions TEESHRFTE 560
Financial solutions SRURR TS ZE 501
Others Hth 12
Corporate office e 41

2,402

The Group ensures that its employees remuneration packages are
comprehensive and competitive. Directors are entitled to a 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 annual performance related bonuses. The
Group also operates share option schemes and share award scheme
for the purpose of attracting, retaining, motivating and rewarding
the employees. The Group also sponsors selected employees to
attend external training courses that suit the needs of the Group's
businesses.

Disclaimer:
Non-GAAP measures

Certain non-GAAP (generally accepted accounting principles)
measures, such as EBITDA, 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, as
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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In 2025, as the combined effects of policies continued to be
unleashed in China, the effect of stabilizing the economy and
facilitating development was evident, and China’s national economy
maintained an overall stable and steady development trend.
However, a number of external unstable and uncertain factors exist,
the expansion of domestic demand still needs to be strengthened
and the foundation for sustained economic recovery still needed to
be stabilized. Looking ahead to the second half of the year, China
will accelerate the establishment of a new development pattern,
coordinate the domestic and international economic and trade
affairs, expand domestic demand, enhance the domestic circulation
and promote the sustained, healthy and high-quality development
of the economy.

PAYMENT AND DIGITAL SERVICES

In 2025, we remained committed to the guiding principle of
“payment for the people” by focusing on serving frequent small-
value payment transactions. We continued to advance our digital
strategy, and the number of our payment transactions maintained
steady growth, increasing by 8 % year-on-year. As the chain rate
across various domestic industries continued to rise, customers’
demand for efficient fund management became increasingly urgent.
The timely launch of our fund management products, integrated
with our established payment and clearing capabilities, has assisted
our customers to realize rapid circulation of information and funds,
thus significantly enhancing the operational and decision-making
efficiency of chain enterprises.

Our cross-border business continued to accelerate the establishment
of overseas service capabilities, providing global funding services
to the growing number of companies launching their businesses
globally, with transaction volume increasing by more than 150%
year-on-year. During the period, while increasing investment in
services trading, we continued to establish our capabilities in
providing differentiated services overseas regions, such as South
America, the Middle East and Southeast Asia, thereby recording
a growth of more than four times. Meanwhile, the application of
stablecoins gradually demonstrated their revolutionary potential in
the field of cross-border payments. With the regulatory frameworks
in major markets around the world coming into place, we are
enhancing our research and investment in this area by taking into
account our customers’ scenarios and technological strengths, in
an attempt to complement traditional payment systems and build
a more comprehensive, efficient and secure payment service
infrastructure in an effective manner.
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During the period, we also delved into the “Easier Payment for
Visitors in China” initiative led by the People’s Bank of China, and
spared no effort to create a better inbound payment experience for
overseas visitors and eliminate payment blockages. With respect
to sectors that accept foreign cards, we continued to deepen our
cooperation with international payment card services organizations
in the domestic acquiring area and actively explored innovative
models with the aim of enhancing the convenience of payment
for overseas visitors in China in every aspect. We also successfully
obtained CNP (Card-Not-Present) business licenses from the three
major international payment card organizations. As an acquirer of
these organizations, we focus on serving overseas visitors coming
to China, and at the same time, we actively assisted e-commerce
platforms in China to serve their overseas customers.

Through our outstanding offline acquiring capabilities, foreign
card acceptance abilities, cross-border payment capabilities and
the expanding overseas billing services, we are building a global
fund management infrastructure to serve customers in China. In
addition to leveraging the PaaS platform and collaborating with
software service providers to offer digital operational services to
our offline customers, we continued to launch self-developed
products to enhance our customers’ digital business strategies. Our
digital business products covered the retail industry, the used car
dealership industry and the catering industry. The digital business
products for the catering industry that we launched in 2024 served
more than 20 countries in North America, Europe, Southeast Asia
and Mainland China. Our products have secured their global
footholds since their launching and served a global catering
clientele, including renowned catering brands in China and abroad.

FINTECH SERVICES

Suixin Cloud Chain, our fintech service platform, has consistently
upheld to the concept of “technology empowers finance, and
finance drives industries”. Through deepening strategic cooperation
with financial institutions and advancing innovation in financial
products, we established a distinctive “dual-wheel drive” funding
supply system. On one hand, we leveraged strategic collaboration
with traditional banking and financial institutions through
structured credit and trade background transparency so as to create
a closed-loop ecological financing system based on the credit
endorsement of core enterprise. On the other hand, we utilized
asset securitization tools in an innovative way to standardize and
securitize supply chain assets, opened up direct financing channels
in the capital market and achieved efficient transformation of non-
standard asset processes. The two models complemented each
other and advanced in synergy, thus jointly building a multi-tiered
structure that precisely matched the financing needs of customer
groups at different levels and accurately solved the problems and
difficulties faced by micro, small and medium-sized enterprises in
securing financing.
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We continued to promote business innovation. In 2024, we
introduced innovative note products, including the “1+N” model,
“N+N” model and “E finance N+N” model. In April 2025 , we
successfully obtained the no-objection letter from the Shanghai
Stock Exchange for the RMB2 billion shelf-type bill ABS, and
pioneered the first issuance of the “N+N" model bill ABS in China .

PLATFORM OPERATION SOLUTIONS

In the first half of 2025, we successfully signed contracts with
our major clients for product development, business operations
and other related matters for the coming year, maintaining stable
business scale. In addition to advancing the development of
our operator business, we also intensified efforts to expand new
customer base and explore new business models. At the same time,
we focused on cost reduction and efficiency enhancement to cope
with current market dynamics, resulting in improved per capita
efficiency. In respect of production and research, we continued
to invest in maintaining the advancement and stability of our
technologies, with sustained resource allocation in areas such as
stablecoins, digital RMB and artificial intelligence. A number of
applications have been developed and implemented as a result.

FINANCIAL SOLUTIONS

BJ ABS has always been committed to providing system services to
domestic financial institutions. In the first half of 2025, due to the
impact of the general financial environment, the willingness for
business innovation at the customer side diminished significantly,
resulting in the demand for system construction and transformation
decreased to a certain extent as compared with the previous years.
The ABS team is dedicated to low-cost financial innovation and
proactively promotes digital innovation for clients in key business
areas, including asset management, cross-border payments,
risk monitoring and compliance auditing. Meanwhile, BJ ABS
also focused on the IT application innovation market, enabling
customers in replacing key technologies in their business systems
with domestic alternatives. In the first half of 2025, we collaborated
with ecosystem partners to optimize IBS products on Loong Arch
architecture servers and supported customers in launching core
systems on Loongson servers, setting a pioneering benchmark in
the industry. IT application innovation remained the focus of the
IT service industry. In the second half of the year, we will continue
to expand our business by relying on the three major downshifting
strategies and nine downshifting techniques at play.
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For overseas business, Hi Sun FinTech Global established various
overseas offices. In addition to supporting existing customer projects
deliveries, we were actively engaged in market expansion and
research and development of new product solutions. In respect of
improving our overseas services, Hi Sun FinTech Global continued
to recruit local employees in overseas offices to enhance local
service support capabilities. In response to the market demand,
we planned to establish local offices in Bangladesh and Myanmar
respectively. Furthermore, in terms of market expansion, we entered
into contracts with three new customers in Bangladesh, Hong Kong
and the United States respectively during the period, among which
Bangladesh is a new market that the Company has entered for the
first time. Regarding the research and development of new product
technologies, Hi Sun FinTech Global categorized its products/
services into three directions for ongoing improvement. Among
them, core banking business products are our principal products,
which undergo continuous research and development and repeated
calculation in response to market demand. Internet products include
e-banking, wallets, payment and other products, are currently in
high demand overseas, and are subject to continuous optimization
and enhancement in terms of technology and business functions.
The host migration project is currently in communication with a
number of banks and tools and processes for host migration are
being continuously refined according to the needs of different
customers.
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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
(“Director”) and chief executive of the Company (“Chief Executive”)
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
(Cap. 571) (“SFQO")), 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
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BFZEmXE

A TETREABZTH ARBEES ((E=))
EESTHRAE (RETHBAR) RMEES B
BARETRERERKEE (EEBHESHRIFEEM

(F571%) (EBHBHAEEA)) SBXVED) ZAA Tﬂx
% (A7) ~HERERM R EH > B ERRALRA
RIFE S B A E A H352167F EZ%EE%WE}FH“

RFraEss EHARA (TEMRAL) MERC3Frsi> b/
BITABRETHESR S ZR4EFh] (rﬁ?‘iﬁﬁ—r,ﬁm)

Code for Securities Transactions by Directors of the Listed Issuers — BIUE A A E AR B KRB AT 2 i KX A il
(“Model Code”) in Appendix C3 to the Rules Governing the Listing T :
of Securities on the Stock Exchange (the “Listing Rules”) were as
follows:
Interests in the ordinary Shares of HK$0.0025
each in the Compan Interests in associated corporations
FARSRER002ETZ ERRZ BE IREEFATPA 3
Number of Shares held No. of shares / Amount of registered capital held
R IRIEE FRAME/HREE
VBill (Cayman) Shenzhen Hi Sun Megahunt
VBill (Cayman) 3] keffEE
Approximate Approximate Approximate Approximate
percentage of percentage of percentage of percentage of
Total ()* interest® Total” (L)* interest® Total* (1)* interest Total* (1)* interest™
EZ/5R iz iz iz iz

Director/Chief Executive TBAR BHWL* EER L (b R bl By Baaat® BFaD* LR
Kui Man Chun EBE 653,733,636 * 23.54% = = = = = =
Xu Wensheng & 11,966,000 * 0.43% 231 2.89% 550,000 2% 1,965,455 3.29%
Li Wenjin EXE 13,800,000 * 0.50% 277 3.46% 550,000 2% - -
Xu Changjun #EE 23,958,000 * 0.86% 231 2.89% 550,000 2% 1,768,909 2.96%
Hui Lok Yan HE3o 2,100,000 0.08% 92 1.15% 350,000 1.27% 393,091 0.66%
Notes: Mozt -

*  The Letter “L” denotes a long position.

Personal interest

Personal interest in underlying shares of VBill (Cayman) pursuant to the
options granted under the VBill (Cayman) Share Option Scheme

#  Representing personal interest in 36,650,000 Shares and corporate
interest in a total of 617,083,636 Shares held through (1) Hi Sun Limited
(99.16%-owned by Mr. Kui), and (2) Rich Global Limited (a wholly-owned
subsidiary of Hi Sun Limited).

(i) Calculated based on the 2,776,833,835 ordinary Shares in issue as at 30
June 2025.

(i)  Calculated based on the 8,004 shares of VBill (Cayman) in issue as at 30
June 2025.

(iii) Calculated based on the registered share capital of Shenzhen Hi Sun of

RMB27,500,000 as at 30 June 2025.

(iv) Calculated based on the issued share capital of Megahunt of

RMB59,800,000 as at 30 June 2025.

* FEILERTEFR-
& EAfED

U ARIBVBIll (Cayman)f AR 5t B3 H BB AR T
FABVBIll (Cayman)t8REIA VB A =

#  1536,650,0000% %15 2 B A\ ik Ko B 181 Hl Sun
Limited (m R EBER99.16%E ) K&(2)Rich
Global Limited (S BRATIZE éﬁﬁ%@j)
HHI1FH617,083,6360%010 2 A B MR ©

0 \E=

?’*TTE

—HFESB=1H2,776,833,8358 2
Hiu‘fﬁo

iy BBEZZZRHFSA=+H8,0048EBZE1TVBIll
(Cayman)f&1A st & ©

BiEFRYIESEN S - AE"B =+ HR=EM
Be7A AR #27,500,0007C51 & ©

REBXAEER _S_EE,~A=1+H
59,800,0008% B 21 TIRA 5T ©
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER I ERFEREMATHIRHD RERRG
PERSONS’ INTERESTS AND SHORT POSITIONS IN ZHEx5R%
THE SHARES AND UNDERLYING SHARES

As at 30 June 2025, the interests and short positions of substantial HRIZZEZHENB=+H> TEREBREMA T E
shareholders and other persons (other than a Director or the Chief ~ FHESTTEAERRIN RARE Z K7 ~ HEAKHD
Executive) in the shares, underlying shares and debentures of the — RERFBHHERRBD S KAERAIEXVEBE2KS3
Company which would fall to be disclosed to the Company under DG ARAQA B ERE AR A BREE
Divisions 2 and 3 of Part XV of the SFO and as recorded in the HEABEKGIEIZEMEFES LM ERELRAEN
register maintained by the Company under section 336 of the SFO &

were as follows:

Ordinary Shares of HK$0.0025 each in the Company AT ERREE.0025 8 T2 EiER
Approximate
Personal Corporate Total number of percentage of
Name of shareholder interest interest ordinary shares shareholding**
i i \ Rt 49
TV 2 EA#D G $ BERAHE [Epading
Rich Global Limited (“RGL")*** = 617,083,636 (L)* 617,083,636 (L)* 22.22%
Rich Global Limited (TRGL 1) ***
Hi Sun Limited (“HSL")*** (Note 1) = 617,083,636 (L)* 617,083,636 (L)* 22.22%
Hi Sun Limited (THSL 1) *** (#fé£1)
Mr. Kui Man Chun (Note 2) 36,650,000 (L)* 617,083,636 (L)* 653,733,636 (L)* 23.54%
RBERE Wit2)
Ever Union Capital Limited (“Ever Union”) - 334,314,000 (L)* 334,314,000 (L)* 12.04%
Ever Union Capital Limited (" Ever Union )
Mr. Che Fung (Note 3) = 334,314,000 (L)* 334,314,000 (L)* 12.04%
BERE (Wat3)
Kopernik Global Investors, LLC - 195,141,000 (L)* 195,141,000 (L)* 7.03%

Kopernik Global Investors, LLC
Notes: Bzt

1 Representing interests in the Shares by virtue of control of 100% 1  $5EEHEIRGLZ100%MBIETHBRA ¥ER > f#Exh o
shareholding in RGL.

2 Representing (i) deemed interests in the Shares by virtue of control of 2 FE()EEEIHSLZ 99.16% MR AT D RS ;
99.16% shareholding in HSL; and (ii) personal interests in 36,650,000 Re(ii)i236,650,0008& &7 A 2 B AR ©

Shares.

3 Representing interests in the Shares by virtue of control of 100% 3  #5E#EHIEver UnionZ100%BRHETIH AR 1D ThifEE Z i
shareholding in Ever Union.

*  The Letter “L” denotes a long position. *  FRILRTEE

**  Calculated based on the 2,776,833,835 ordinary Shares in issue as at 30 o RERZE " HENB=1H2,776,833,835RBETEE

June 2025. BRstE o

#%  Mr. Kui Man Chun and Mr. Li Wenjin are directors of RGL and Mr. Kui ~ ** REERERENSHREBRGLZES  EHERE E
Man Chun, Mr. Li Wenjin, Mr. Xu Wensheng are directors of HSL which NXERE B ERERHSIES MR REREEEE A
are deemed or taken to have interests or short positions in the shares of RIEEH REE RO EXVEE 2R3N BRERBZ N A
the Company which are required to be disclosed under the provisions of RERID Z s A o

Divisions 2 and 3 of Part XV of the SFO.



UPDATE ON INFORMATION OF DIRECTORS AND
SENIOR MANAGEMENT

(1)

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

Ms. Hui Lok Yan, an executive Director and Mr. Li Heguo, an
independent non-executive Director have been appointed as
members of the nomination committee of the Company with
effect from 16 May 2025.

Mr. Leung Wai Wan, Roger, an independent non-executive
Director, was a partner of the law firm Messrs. Foo, Leung &
Yeung. He now serves as consultant at the law firm Messrs.
Siao, Wen and Leung. He has also retired as an independent
non-executive director of China Boton Group Company
Limited since 27 June 2025.

Update on senior management

As at the date of this report, Mr. Liu Shaoging, Mr. Feng Fan, Mr.
Liang Jing Jing, Mr. Liu Xiaozhen and Mr. Li Bing are members
of the senior management of the Company. Particulars of Mr. Li
Bing are set out as below:—

Mr. Li Bing, age 51, is a director or supervisor of members of
VBill (Cayman) Group or other subsidiaries of the Company. He
graduated from the Peking University with a bachelor’s degree
in Computer Science and Technology and was awarded a
Master of Business Administration degree by Peking University.
He has over 27 years of experience in the payment and
financial industry. He joined the Group in 2017.
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PURCHASE, SALE OR REDEMPTION OF SECURITIES

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s shares (including sale of treasury
shares) during the period.

DIRECTORS’ SECURITIES TRANSACTIONS

The Group has adopted a written code regulating Directors’ and
senior management’s securities transactions, on terms no less
exacting than the required standard as set out in the Model Code.

Specific enquiry had been made to all Directors and the Directors
have confirmed that they have complied with the Model Code and
the Group’s code regarding securities transactions by Directors
throughout the six months ended 30 June 2025 and up to the date
of this report.

CORPORATE GOVERNANCE

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 as set out in Appendix C1 of the Listing Rules.

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

The Board periodically reviews and monitors the Company’s
policies and practices on corporate governance or compliance
with legal and regulatory requirements and employees’ compliance
manual to ensure that the Group’s operations are conducted in
accordance with the standards of the Corporate Governance Code
and applicable disclosure requirements. Directors and senior
management are provided with appropriate ongoing training,
continuing professional development for regular updates of the legal
and regulatory requirements relevant to their duties.
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AUDIT COMMITTEE

The audit committee of the Company (the “Audit Committee”)
comprises three independent non-executive Directors, namely
Mr. Tam Chun Fai, Mr. Leung Wai Man, Roger and Mr. Li Heguo.
The Audit Committee has reviewed with the management the
accounting principles and practices adopted by the Group and
together with the Directors reviewed this interim report, the internal
control, risk management and financial reporting matters, including
the unaudited interim condensed consolidated results for the six
months ended 30 June 2025.

DIRECTORS’ INTEREST IN COMPETING BUSINESS

None of the Directors is interested in any business, apart from the
Group's business, which competed or was likely to compete, either
directly or indirectly with the Group’s business.

SHARE SCHEMES

Share Schemes of the Company

The Company operated the following share schemes during the six
months ended 30 June 2025 pursuant to Chapter 17 of the Listing
Rules:

e the share option scheme adopted on 12 June 2023 (the “Share
Option Scheme”); and

e the share award scheme adopted on 29 June 2021 (the “Share
Award Scheme”)

The Share Option Scheme

The Share Option Scheme, unless otherwise cancelled or amended,
has a term of 10 years until 11 June 2033, during which period
the Board may at its absolute discretion grant share options to the
eligible participants. Further details of the Share Option Scheme can
be found in the circular of the Company dated 25 May 2023.
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No option was granted, vested, exercised, cancelled or lapsed under
the Share Option Scheme since its adoption and up to 30 June
2025. There was no outstanding option under the Share Option
Scheme since its adoption and 277,683,383 options were available
for grant under the Share Option Scheme as at 1 January 2025 and
30 June 2025.

The Share Award Scheme

The Share Award Scheme, unless otherwise cancelled or amended,
has a term of 10 years until 29 June 2031, during which period the
Board may at its absolute discretion grant awards to the eligible
participants. Further details of the Share Award Scheme are set out
in the announcement of the Company dated 29 June 2021.

No award was granted, vested, cancelled or lapsed under the Share
Award Scheme during the six months ended 30 June 2025. There
was no unvested awards as at 1 January 2025 and 30 June 2025
and 245,688,383 awards were available for grant under the Share
Award Scheme as at 1 January 2025 and 30 June 2025.

Other Share Schemes
During the six months ended 30 June 2024, the Group also
operated the following share schemes:

e the share option scheme adopted by VBill (Cayman) Limited
(the “VBill (Cayman)”) on 12 June 2023 (the “VBill (Cayman)
Scheme Option Scheme”) pursuant to Chapter 17 of the Listing
Rules; and

e the Shenzhen Hi Sun Share Incentive Scheme adopted by
Shenzhen Hi Sun on 20 May 2024.

The VBill (Cayman) Share Option Scheme

The VBill (Cayman) Share Option Scheme, unless otherwise
cancelled or amended, has a term of 10 years until 11 June 2033,
during which the board of directors of VBill (Cayman) may at its
discretion grant options to the eligible participants. Further details
of the VBill (Cayman) Share Option Scheme can be found in the
circular of the Company dated 25 May 2023.
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The following table sets out the movements of the options under the ~ FTREFIBEE_Z - HF<B =+ H1E7<E S HH
VBill (Cayman) Share Option Scheme during the six months ended  VBill (Cayman)f## &5+ B8 T BEAGERV SN B

30 June 2025:

Number of options of
VBill (Cayman)
VBill (Cayman) B R iR 1D ®1 B

Exercise
price Granted Vesting on Exercised/vested Outstanding
(HK$) during KUATERRE lapsed/cancelled as at 30 June
Name of Grantees Date of grant  (per Shares) the period 7 March 2026 7 March 2027 7 March 2028 during the period 2025
I
%@ ZEIn%
(&7 ZECRE ZECEE ZEC)\E O BRGHE/BE/ AB=+H
ESEIN 2 =]l (GRikf)  BAKRYE  =AtH =BtH ZBtH KH/HE W7
Directors (each with options EZE (X BER
granted in excess of the BiRiEge
1% individual limit) 1%H90EA L R)
Mr. Xu Wensheng (Note 7) 7 March 2025 235,000 231 93 69 69 - 231
B ERE W) “ECRE
—BtH
Mr. Li Wenjin (Note 2) 7 March 2025 235,000 277 m 83 83 - 277
ENEBRE W22 “ECRE
—BtH
Mr. Xu Changjun (Note 3) 7 March 2025 235,000 231 93 69 69 - 231
REBERE Wi3) “ECRE
—BtH
Ms. Hui Lok Yan (Note 4) 7 March 2025 235,000 92 36 28 28 - 92
SRR () “ZIE
—BtH
Other grantees (each with ~ EAIEF A
options granted in excess (S EER
of the 1% individual BlEss
limit) 19%fEA LIR)
Mr. Chen Dong (Note 5) 7 March 2025 235,000 92 36 28 28 - 92
BREE (Hats) _ECIE
=BtH
Mr. Shen Zheng (Note 6) 7 March 2025 235,000 840 336 252 252 - 840
RELE (Hrzts) _ECIE
=BtH
Mr. Li Bing (Note /) 7 March 2025 235,000 231 93 69 09 - 231
KL (W7) ZZCnF
=BtH
Mr. Xue Guangyu (Note §) 7 March 2025 235,000 231 93 69 09 - 231
EATFRE Es) _ECIE
=BtH
Ms. Ge Xiaoxia (Note 9) 7 March 2025 235,000 176 70 53 5 - 176
BEELT #9) _ECIE
=BtH
Total 2401 961 720 720 - 2,401%
EEh

&

o
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Note 1: Mr. Xu Wensheng is an executive Director, Chairman of the Board and a
director of certain subsidiaries of the Company.

Note 2: Mr. Li Wenjin is an executive Director and a director of VBill (Cayman)
and certain subsidiaries of the Company.

Note 3: Mr. Xu Changjun is an executive Director and director of certain
subsidiaries of the Company.

Note 4: Ms. Hui Lok Yan is an executive Director, chief financial officer, a joint
company secretary of the Company and a director of VBill (Cayman) and
certain subsidiaries of the Company.

Note 5: Mr. Chen Dong is a senior vice president of the Company and the
managing director of VBill OPCO.

Note 6: Mr. Shen Zheng is a director of members of the VBill (Cayman) Group
and other subsidiaries of the Company.

Note 7: Mr. Li Bing, a director or supervisor of members of VBill (Cayman) Group
or other subsidiaries of the Company.

Note 8: Mr. Xue Guangyu is a director of members of the VBill (Cayman) Group
or other subsidiaries of the Company.

Note 9: Ms. Ge Xiaoxia is a director or supervisor of members of the VBill
(Cayman) Group or other subsidiaries of the Company.

: The VBill (Cayman) options shall become exercisable from the date of
vesting until 7 March 2034 in a single or multiple tranches. There is no
performance target attached to the VBill (Cayman) options granted.

* Weighted average fair value of each option at the date of grant was
HK$175,000. Discussion on the accounting standard and policy adopted
can be referred to at Note 23(c) to Interim Condensed Consolidated
Financial Information.

As at 1 January 2025, 800 VBill (Cayman) options were available
for grant under the VBill (Cayman) Options Scheme. As approved by
the shareholders in special general meeting on 28 March 2025, all
options under the scheme mandate limit (along with VBill (Cayman)
options in excess of the scheme mandate limit) have been granted
during the six months ended 30 June 2025 and a total of 2,401
shares of VBill (Cayman) may be issued in respect of options granted
under the scheme, representing approximately 29.998% of the
shares of VBill (Cayman) in issue as at 30 June 2025. Accordingly,
no VBill (Cayman) options were available for grant under the VBill
(Cayman) Options Scheme as at 30 June 2025.

Further details can be found in the Company’s announcement and
circular both dated 7 March 2025.
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Shenzhen Hi Sun Share Incentive Scheme

Shenzhen Hi Sun, an indirect non-wholly owned subsidiary of the
Company, operates the Shenzhen Hi Sun Share Incentive Scheme.
Unless otherwise cancelled or amended, the scheme will remain
valid and effective for a period of 3 years from 20 May 2024 to 19
May 2027.

The following table sets out the particulars of the options during the
six months ended 30 June 2025:

Outstanding

as at

Subscription 1 January

Grantee Date of grant Price 2025

g o3

—A-H

ERA BHAMH SHBE WRITHE
RMB
ARET

Shareholding Platform 20 May 2024 15 7,500,000.00"

(Note 1)
BRYA W) “ETNERATTA

Note 1: Options granted under the scheme are held by the grantees (i.e. Mr.
Liang Jing Jing, Mr. Kang Chuang Sheng and Mr. Zhou Jin Hui) through
a shareholding platform (the “Shareholding Platform”). Mr. Liang is a
general partner of the Shareholding Platform holding approximately
81.82% of its partnership interest. Each of Mr. Kang and Mr. Zhou is
a limited partner of the Shareholding Platform holding approximately
9.09% of its partnership interest.

Vesting of these options are subject to the fulfillment of the
predetermined financial targets set for the three financial years ending
31 December 2024, 2025 and 2026 (the “Performance Period”). All
vested options may be exercised within one year from the end of the
Performance Period.

As all options have been granted under the scheme mandate limit,
no further option were available for grant as at 1 January 2025 and
30 June 2025.

An aggregate of RMB7,500,000 new registered capital of Shenzhen
Hi Sun (each RMB1 registered capital representing one “Shenzhen
Hi Sun Option Share”) may be subscribed by the grantees in
respect of the options granted under the scheme. All such Shenzhen
Hi Sun Option Shares to be subscribed for shall be held by the
Shareholding Platform.
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Each grantee may also request Shenzhen Hi Sun to repurchase up
to 30% of the subscription rights of his Shenzhen Hi Sun Option
Shares before the time of exercise at a price to be determined
with reference to the profits of Shenzhen Hi Sun (excluding any
share option expenses) for the financial year preceding the date of
exercise, subject to a maximum repurchase price of RMB10 per
Option Share, provided that such repurchase shall not adversely
affect the general working capital of Shenzhen Hi Sun. Assuming
the 7,500,000 options are vested and exercised in full, Shenzhen Hi
Sun will cease to be a subsidiary of the Company as the Company’s
interests in Shenzhen Hi Sun will decrease from 50.91% to 40%
(assuming no repurchase) or approximately 42.75% (assuming 30%
of the Shenzhen Hi Sun Option Shares are repurchased).

Further details of the scheme are set out in the announcement of the
Company dated 20 May 2024.

Save as disclosed in this section above, no equity-linked agreement
was entered into by the Group during the six months ended 30 June
2025 or subsisted at as 30 June 2025.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company
and within the knowledge of the Directors, the Directors confirmed
that the Company has maintained at all times the sufficient public
float as required under the Listing Rules throughout the six months
ended 30 June 2025.
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PHARGPRAR S W m =

For the period ended 30 June 2025 %Z:n:_v “hRESRB=1+HIE™E

Unaudited
RIEEIZ
Six months ended 30 June

BEANA=+THIAKEAR

2025 2024
“EZRE —ENE
Notes HK$'000 HK$’000
b FHET FHET
Revenue WA 6,7 961,708 1,176,888
Cost of sales & B 8 (629,598) (763,052)
Gross profit ER 332,110 413,836
Other income HAURA 6 68,040 89,322
Other (losses)/gains, net Hith (5538) Uk 358 6 (3,234) 269
Selling expenses HERX 8 (82,173) (55,452)
Administrative expenses THER 8 (373,843) (404,664)
Share-based payments under share option [} & /A 5] B fe 512!
schemes of subsidiaries =N SN EN 9 (87,029) =
Reversal of credit impairment loss/ EERERBERE
(credit impairment loss) (EEREREE) 8 5,554 (33,823)
Operating (loss)/profit g (518 ad (140,575) 9,488
Share of results of associated companies — FELEHE A B 2 %45 20 119,224 141,385
Impairment of investment in an associated P—REBE AR ZREZ
company BfE 20 - (140,865)
Gain/(loss) on deemed acquisition and RIEWEE R S —R
dilution of interest in an associated NSl S
company W, (B518) 20 2,256 (2,524)
Finance costs Eﬂiﬁﬁizﬁ 10 (974) (924)
(Loss)/profit before income tax F?Fﬁ SHAT (5518) HEF (20,069) 6,560
Income tax (expense)/credit 181 (%) 1% 11 (7,074) 16,855
(Loss)/profit for the period AR (8518) . aF (27,143) 23,415
(Loss)/profit attributable to: FE1 (B548) &#) -
— Owners of the Company —RABEE A (11,415) 3,397
— Non-controlling interests —JFIERG RS (15,728) 20,018
(27,143) 23,415
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For the period ended 30 June 2025 HEZZT - HSFA=+HIEHE

Interim Condensed Consolidated Income Statement

Unaudited
RISEIZ
Six months ended 30 June

BEAA=1THIAREAR

2025 2024
ZEThREF “ETmEF
Notes HK$ per share ~ HK$ per share
g BRRET BkAT
(Losses)/earnings per share for TREEE ANEM
(loss)/profit attributable to the (B518) @A 2 Sk
owners of the Company: (B518) &
Basic =PI 13 (0.004) 0.001
Diluted e 13 (0.040) (0.032)
The notes on pages 46 to 96 form an integral part of this interim  $546ZE9682 2 MI5E /5 LR EARSERR S M F BRI E

condensed consolidated financial information.

‘%‘ L
38 %7{ v

BB e



“ZCHFHPHRE - aRER (hE) ARAR 1

ol %

o

Interim Condensed Consolidated Statement of Comprehensive Income

For the

PHIMEHGR S EE =R

period ended 30 June 2025 BETZZZHF;NA =+ HIHHARH

Unaudited
RISEIZ
Six months ended 30 June

BEANA=+THIAKEAR

2025 2024
“EEHEF —ZTHF
HK$'000 HK$’000
FHET FHET
(Loss)/profit for the period HAR (8548) i@#! (27,143) 23,415
Other comprehensive income/(loss), Hih2mukz (518 (0RE)
net of tax
ltems that may be subsequently BB EM AT Bm 2B
reclassified to profit or loss
Exchange differences on translation of MEBIINNIB AT ELEZERETR
foreign subsidiaries 91,700 (74,198)
Share of other comprehensive income/(loss) FE{HEE ATl 2 Hth 2@
of associated companies i, (E548) 51,279 61,012)
Release of reserve upon dilution of interest ~ #E—EBEABIERBREL 2
in an associated company GG (366) 176
Total comprehensive income/(loss) HREmEWE - (B518) 4858
for the period, net of tax (30p&#18E) 115,470 (111,619
Total comprehensive income/(loss) for the ~ FE{EHAR 2 EULE ~ (B518) 4858 -
period attributable to:
— Owners of the Company e YNCIEZ ZS PN 112,795 (116,962)
— Non-controlling interests — SRR S 2,675 5,343
115,470 (111,619)

The notes on pages 46 to 96 form an integral part of this interim
condensed consolidated financial information.
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PRI A EERER

As at 30 June 2025 FRE_HENA=+H

Unaudited Audited
RESEZ KBz
As at As at

30 June 31 December
2025 2024

MRIEZRE RIEZ_WME
AA=+8H +—BA=+—H

Note HK$’000 HK$'000
g FAT TAT
Assets BE
Non-current assets ERENEE
Investment properties BEYE 14 262 352
Property, plant and equipment W2~ BRI Fe st 15 46,096 44,824
Right-of-use assets EREEE 16 54,213 55,986
Intangible assets B EE 17 3,863 8,304
Investments in associated companies REGE AR ZKRE 20 3,525,119 3,442,562
Financial assets at fair value through BATEFFABG@Z
profit or loss TREE 18 67,744 68,537
Other financial assets at amortised cost BEIHm AT E 2 2 M
TRBEE 12,079 8,050
Long-term bank deposits RHEIIRITERX 22 273,613 265,280
Total non-current assets ERENE ELE 3,982,989 3,893,895
Current assets MEEE
Inventories =75 2,526 872
Other current assets Hitmeh&EE 45,388 36,247
Other financial assets at amortised cost BEIEm AT E 2 HEM
TRISE 335,485 159,738
Amounts due from associated companies & & A B RUIE 29 6,751 6,273
Loan receivables FEWE R 19 1,425,713 1,785,138
Trade receivables FEUBR R 21 118,722 185,722
Financial asset at fair value through BATES ABEmZ
profit or loss RIS E 18 540 878
Current income tax recoverable AU [El BRRRPR SR 3,214 7,613
Short-term bank deposits FEHAIRIT X 22 165,104 177,207
Restricted bank balances xﬁﬁ%]fﬁﬁﬁﬁ? 22 4,053,794 2,593,913
Cash and cash equivalents BENRIBEEEY 22 3,671,885 3,011,282
Total current assets mEEERE 9,829,122 7,964,883
Total assets BEEMAE 13,812,111 11,858,778
Equity R
Capital and reserves attributable to ERTEEAELELR
the owners of the Company R
Share capital [N 23 6,942 6,942
Reserves ] 7,313,991 7,124,249
7,320,933 7,131,191
Non-controlling interests SRR D 594,949 591,685
Total equity EmiEE 7,915,882 7,722,876
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Interim Condensed Consolidated Balance Sheet

PHIMBRGR A EERER

As at 30 June 2025 MRZZE_HESB=1+H

Unaudited Audited
RESEZ KEEIZ
As at As at

30 June 31 December
2025 2024

MRIEZRFE RIE2TWOHF
~B=+H +—B=+—H

Note HK$000 HK$’000
BsE FAT TAT
Liabilities aE
Non-current liabilities ERBEE
Lease liabilities HEA®R 16 14,328 14,982
Other payables HANE(IBRX 25 1,357 691
Total non-current liabilities EnmAfEeE 15685 __ 15,673 _
Current liabilities REIAE
Trade payables FEAT BRR 24 386,640 427,433
Payables for payment and digital services — {JREFILARFEEH
business 2 FE(IRRIE 25 4,178,198 2,623,537
Other payables and accruals HAEMNRIER
FEST=IB 25 871,291 924,754
Amounts due to associated companies BT AT TIE 29 6,752 4,160
Current income tax liabilities BNHRFT SR aE 35,748 37,327
Asset-backed securities BEZFES 27 308,387 =
Bank borrowings IRTTIERR 72,364 82,130
Lease liabilities HEAE 16 21,164 20,888
Total current liabilities mENEEAERE 5,880,544 4,120,229
Total liabilities BEBE 5,896,229 4,135,902
Total equity and liabilities EHRkEaREEE 13,812,111 11,858,778
On behalf of the Board RKREET
Xu Wensheng Li Wenjin
®mXE E=EXE
Director Director
EF EE

The notes on pages 46 to 96 form an integral part of this interim  5546F968 Mtz 5 It NEAFSBRG A M B ER H b
condensed consolidated financial information. B e
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JirL

Interim Condensed Consolidated Statement of Changes in Equity

PHAREBRR S m E R

For the period ended 30 June 2025 HZE-ZZHEF;XA=+HILHH

Unaudited
KB
Attributable to the owners of the Company
B AFHEN Kl
Non-
Share Share Treasury  Contributed Other Exchange Retained controlling Total
capital premium shares surplus reserves reserve earnings interests equity

Re  RVEE  EERR  EMER  Rf@E  NEEE  RERM  HRER  RESE
HKS 000 HKS'000 HK§ 000 HKS 000 HKS 000 HKS'000 HKS§ 000 HKS 000 HKS 000
TEn TiEn TEn TER Tin TEn TER TER Tin

Balance at 1 January 2025 KoE-RE-F-R24R 690 1,063,153 (16669 16434 (49490 @00 8716 91685 772876
Comprehensive income/ loss) 2EkE/ (BR)
Loss for the period B - - - S S S (11415) (15,728) 27143)
Other comprehensive income/(loss) Eft 2k (58
Exchange differences on transhtion of HERINNBLE

foreign subsidiaries EEZE%%‘E - - S = S 73,297 S 18,403 91,700
Share of other comprehensive income of BiHEAT

associated companies ,\W%@uﬁlm - - - - - 51,279 - - 51,279
Release of reserve upon dilution of BR-RRENTELE

interest i an associated company Blizés - - - - - (366) - - (366)
Total comprehensive income 2EhELE 5 = 5 5 S 124,210 (11,415) 2675 115,470

Transactions with owners at their capacity REANEEEASR

a5 owners #1235
Purchase of Company's shares for the share award 5t kA 528051 8] (TR ()£ h3t31))

scheme (“Share Award Scheme”) BERRARR Wdzse)

(Note 23 (a)) S s (8911) - - - - - (8,911)
Share-based payments under share option schemes - FEATIER RIS+ BVR T 01D

of subsidiaries (Note 23(6) and () I3 W23k 0) - - - - 85,858 S S 602 86,460
Deemed disposal ofshares of a subsidiary RIELE-BNBAZ RN - - - - 5 & & (13) (13)

. - 6911) - 85,858 - - 589 77,53

Balance at 30 June 2025 R-BZRERAZTHZER 6,942 1,063,153 (25,574) 168,434 (2,353,633) (306,130) 8,767,741 594,949 7,915,882

The notes on pages 46 to 96 form an integral part of this interim 55462965 2 Mizk /5 Lt R EARSRRAR & A F5 B Rl L b
condensed consolidated financial information. B e
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Interim Condensed Consolidated Statement of Changes in Equity

PAARGER%R S #E“m@ﬁ%

For the period ended 30 June 2025 %Zf:_ﬁ AFRA=1THLLH™E

Unaudited
KEBY
Attributable to the owners of the Company
ARTEENEE
Non-
Share Share Treasury  Contributed Other Exchange Retained controlling Total
capital premium shares surplus reserves Teserve eamings interests equity
B RiraE Bk EEE e SHERE REERF  FEREG Bal®
HKS'000 HK$'000 HKS'000 HK$'000 HKS'000 HK$'000 HK$'000 HK$'000 HKS'000
TEn Thn Thn Tén Thn Tn Tn TEn Thn
Balance at 1 January 2024 RZB-mE-F-AZER 6,942 1,003,153 (9,826) 168,434 (2,450,541) (208,778) 8,621,551 587,083 7,778,018
Comprehensive income EEWE
Profitfor the period Eill - - - - - - 3397 20018 23415
Other comprehensive (loss)/income Hih2E (58 hi
Exchange differences on translation of HEEINEAT
foreign subsidiaries EEZE@E%@E - - - - - (39,523) = (14675) (74,198)
Share of other comprehensive loss of =
associated companies M%@Eﬁ?ﬁ - - - - - (61,012) - - 61,012)
Release of reserve upon dilution of BE-RMRENTELE
interest in an associated company BlizEk - - - - - 176 - - 176
Total comprehensive (loss)/income 2 (5 /RELE - - - - - (120,359) 3397 5343 (111,619)
Transactions with owners at their capacity REANEEEASH
as owners ET2%5R
Share of other reserves of an associated company ~ FE{E—REFERE 2 £k - - - - (138) - - = (138)
Purchase of Company'sshares for the share awerd 51352151 ] (172 &:181))
scheme (“Share Award Scheme’ BEALIRN isw)
(Note 23 (3)) S = (145) = = = = = (145)
Deemed disposal of shares of a subsiciary RALE-BREATRG - - - - (230) - - 230 -
- - (145) - (368) - - 230 (283)
Balance at 30 June 2024 RZB-MERA=TRZEHR 6,942 1,003,153 (9,971) 168,434 (2,450,909) (329,137) 8,024,948 592,636 7,606,116

The notes on pages 46 to 96 form an integral part of this interim  $546ZE9682 2 M&E/5 IR EARERR S M BRI E
condensed consolidated financial information. B e
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Interim Condensed Consolidated Cash Flow Statement

FHIRGPRAGRSIRERER

For the period ended 30 June 2025 BEZZT

RFERA=THILERE

Unaudited
RISEIZ
Six months ended 30 June

BE/NA=1THINEAR

2025 2024
—E_RF —ENF
Note HK$’000 HK$'000
MyEE FHET FHT
Cash flows from operating activities REERHZRERE
Cash generated from operations RERSRE 197,107 237,252
Interest paid BEFR (974) (924)
Income tax paid, net EfTERFEEE (5,219) (1,173)
Net cash generated from operating RETHFRIREFHE
activities 190,914 235,155
Cash flows from investing activities REBFHZRERE
Purchase of property, plant and equipment BEE¥) % « BB K& 5 (14,266) (14,308)
Addition of financial assets at fair value REMATES AEE
through profit or loss (“FVPL") (MR ATES AEE)
ZEREE - (309,935)
Proceeds from disposals of financial HERAFESABE Y
assets at FVPL TMEBEEZFTSTIE = 535,275
Proceeds from disposals of property, HEME -BERZREZ
plant and equipment PRISTRIE 16 64
Repayment from an associated company KB —RE#E AT ZBW 1,291 =
Dividend received from an associated BlR—FEHERTZER
company 20 91,000 83,720
Interest received BIFHE 46,273 77,460
Increase in bank deposits SRITERRIG N 17,371 (522,679)
Net cash generated from/(used in) BEIEERIT (FRA)
investing activities IHEF%E 141,685 (150,403)
Cash flows from financing activities MEESZRERE
Payments for purchase of the Company’s ~ Ft=FEABEARAF]
shares by trustee A NEA (8,911) (145)
Proceeds from issuance of asset-backed BEITEBEEREEXT
securities, priority tranche 5 PhiSIE 301,270 =
Proceed from bank borrowings IRITIERPIISRIE 67,412 23,766
Repayment of bank borrowings ERIRITER (79,549) (53,417)
Principal elements of lease payments BENRZ EEE D (15,393) (14,067)
Net cash generated from/(used in) REEEPIE (FF)
financing activities REEEE 264,829 (43,863)
Net increase in cash and RERBREEB/BYZ
cash equivalents EnE%EE 597,428 40,889

The notes on pages 46 to 96 form an integral part of this interim
condensed consolidated financial information.
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Interim Condensed Consolidated Cash Flow Statement

PHARG AR SRR ER

For the period ended 30 June 2025 HE_ZT”HHFA=+HILHH

Unaudited
RIEEIZ
Six months ended 30 June

BEANA=+THIAKEAR

2025 2024
“EZRE —ENE
Note HK$’000 HK$'000
g FHET FHET
Cash and cash equivalents at beginning Bz RERIREEEY
of the period 3,011,282 3,482,016
Exchange gain/(loss) on cash and cash RERBREEBYZ
equivalents bE R e, (B518) 63,175 (55,920)
Cash and cash equivalents at the end HRZRERREEEY
of the period 22 3,671,885 3,466,985
Analysis of cash and cash equivalents RE&ERIREZEYIT
Unaudited
RICEZ

Six months ended 30 June

BE/NA=THINKEAR

2025 2024
“E-RE “EpYE
HK$’000 HK$’000
FHET FHET
Cash and cash equivalents BEKIBEEEEY 3,671,885 3,446,567
Cash and cash equivalents included in SEADEARFHEZ
assets classified as held for sale BEEZREKRAS
ZEBY 28 = 20,418
Cash and cash equivalents at the end HRZAERREEEY
of the period 3,671,885 3,466,985

The notes on pages 46 to 96 form an integral part of this interim 55462965 2 Mizt /5 It P EARERRAR & B 75 Bl L P
condensed consolidated financial information. B e
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Notes to Interim Condensed Consolidated Financial Information

REAR AR S M I E R M5t

GENERAL INFORMATION

Hi Sun Technology (China) Limited (the “Company”) and its
subsidiaries (together the “Group”) are principally engaged
in the provision of payment and digital services, provision of
fintech services, provision of platform operation solutions and
provision of financial solutions.

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 is listed on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”).

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

This interim condensed consolidated financial information was
approved for issue 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 Interim Financial Reporting as issued by the
Hong Kong Institute of Certified Public Accountants. This
interim condensed consolidated financial information does
not include all of the notes of the type normally included in
annual consolidated financial statements. Accordingly, this
interim condensed consolidated financial information should
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 (“HKFRS”).

N
* %f‘{ L

—HRE R

SR (FE) BRAE (R REMRBA
B (iR TAEE) TERFREAREF
{LARTS ~ RIS RIBHR AR IRt T R EE R
BRENMBHEERBRT R

KABA—EREREFMRILZBRAR
EH M Rt A Clarendon House, 2 Church
Street, Hamilton HM 11, Bermuda©

FARRERHARFFERAT (B
Eibe

bRBEPATIESN LR EARI AR S R B R T
BT (T8 251

R RAEREGEMBENER S -AF/\A
+/\ B EHETIE

A HEARSERAR S M B BRI R AT B 1% o

EHE_T _AFSRA=ZTHLEXEANF
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ez BB G ER (EBE5H#R])) B34
EPRMBREER - LT RERGEEHBE
HIAEEFEREMBREEERENAR
BEMER - EHIt - W EBRGE S M B ER
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PHREERN) AIRREEE " _NF+Z
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Notes to Interim Condensed Consolidated Financial Information

3 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 new and amended standards as set out
below. Taxes on income in the interim periods are accrued
using the tax rate that would be applicable to expected total
annual earnings.

3.1 New and 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 standards.

3.2 Impact of standards issued but not yet applied by

the Group

Certain new accounting standards, amendments to
accounting standards and interpretations have been
published that are not mandatory for this reporting period
and have not been early adopted by the Group. These
standards are not expected to have a material impact on
the Group in the current or future reporting periods and on
foreseeable future transactions.

ESTIMATES

The preparation of 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 made by the
management in applying the Group’s accounting policies and
the key sources of estimation uncertainty were the same as
those that applied to the consolidated financial statements for
the year ended 31 December 2024.

PRI RRAR M B E R M5t

BETEER

RS BREREE_S_NFE+_A
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ETEAETBRIRAR SR - AL
BRRRMNZEZENMEEEF RS
{EHIB AR
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RLECHEMBT G ER  E5r2ZRIVE
AU R R £ R T A I 3R o B R o ARl R A
(R I 7 & B SR 12 2 SR AR L 35 22 B ~ & 2R
fRRE - TREt R FHER T ER SRR EH
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BERFE-
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B 5 R B - BT 2 AR EE
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Notes to Interim Condensed Consolidated Financial Information

PHARERER G

5 FINANCIAL RISK MANAGEMENT

R 55 SR M5t

AND

FINANCIAL INSTRUMENTS

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, fair
value interest rate risk, cash flow interest rate risk and price
risk), credit risk and liquidity risk.

The interim condensed consolidated financial information
does not include all financial risk management information
and disclosures required in the annual consolidated
financial statements, and should be read in conjunction
with the Group’s annual consolidated financial statements
for the year ended 31 December 2024.

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 value as at 30 June 2025 and 31 December
2024 by level of the inputs to 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).

e 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).

e Inputs for the asset or liability that are not based on
observable market data (that is, unobservable inputs)
(level 3).

5

MERREEREMTAE
5.1 BHRAKER
AEEZEEEmHLEI TR  I5RER
(BEIER M s A EFERRE ISR
SMERBNERSER ~EERMBIRE
B Ep o

5.2
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B=+—BHLFEZFEGAMBREK—
e

BZ "_Efﬁ-i—_ﬁ =+—HE BRE
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BRI XFrtm o BE A QT ERBA
=18/

o HREEHEFEEFETIHHRE RE
AR (FE—HR) -

s BREaINFMRZREN BEXE
Rz rIBEEE EMER) SEE ENR
BERE) BAER G2 -

o WIFREBIHEMSENMEEZE
ENEREZBAER G TAHRZ &
ABER) B=) -



T RFPHRE - 8RR (PE) ARAF

Notes to Interim Condensed Consolidated Financial Information

PRI RRAR M B E R M5t

FINANCIAL RISK MANAGEMENT
FINANCIAL INSTRUMENTS (Continued)

AND 5 HMEERMEENREMIAE®

5.2 AFE G (@B
TRENAERK - SE-AFSE=1H
BNTEEZ SREE-

5.2 Fair value estimation (Continued)
The following table presents the Group’s financial assets
that were measured at fair values at 30 June 2025.

Unaudited
KRR
Level 1 Level 2 Level 3 Total
F—1R B B=4 st
HK$'000 HK$'000 HK$'000 HK$'000
FTER FTER FER TAERT
Financial assets EREE
Financial assets at FVPL BATESAER
ZEMEE
— Unlisted investment fund —FLmKRERESE - - 67,744 67,744
— Listed equity securities — F R AES 540 = = 540
Total st 540 = 67,744 68,284
The following table presents the Group’s financial assets TREWNAEERN _ST_OE+_8
that were measured at fair values at 31 December 2024. —t+—HEBRAFEAEZERMEE-
Level 1 Level 2 Level 3 Total
B BT E=R 4t
HK$'000 HK$'000 HK$'000 HK$'000
TER FET FET TET
Financial assets EREE
Financial assets at FVPL BATESAER
ZERMBE
— Unlisted investment fund —FLHREES - - 68,537 68,537
- Listed equity securities — FhiRAES 878 = = 878
Total et 878 = 68,537 69,415
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Notes to Interim Condensed Consolidated Financial Information

R HA

5 FINANCIAL RISK MANAGEMENT

PRE S M B E R M

AND

FINANCIAL INSTRUMENTS (Continued)

5.2

5.3

5.4

Fair value estimation (Continued)

Transfers between levels of the fair value hierarchy are
deemed to occur at the end of each reporting period.
Transfers into and out of levels of the fair value hierarchy
are primarily attributable to changes in observability of
valuation inputs and price transparency the period.

There were no significant transfers of financial assets
between the fair value hierarchy classifications during six
months ended 30 June 2024 and 2025.

Financial instruments in level 1

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

Financial instruments in level 2

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

5

MEREEENREMTA @

5.2

5.3

5.4
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5 FINANCIAL RISK MANAGEMENT AND 5 BEESESERESHMTH @
FINANCIAL INSTRUMENTS (Continued)

5.5 Fair value measurements using significant 55 MAEARFARERABBIEZATE
unobservable inputs (level 3) (E=4
The following table presents the changes in level 3 TREFE=HEMIANEE_Z "R
financial instruments for the six months ended 30 June FRE=+HLEANER ZEF) :
2025:
Unaudited
KRB

Financial asset
at fair value
through profit

or loss
¥BATE
tAEEZ
EREE
unlisted
investment
fund
JEET
REES
HK$'000
FHET
At 1 January 2025 WZE-H1F—HA—H 68,537
Fair value loss on revaluation recognised in P8Rz Efh AT ERIE
profit or loss (2,896)
Exchange realignment bE R sR % 2,103
At 30 June 2025 WZEZHESA=1+H 67,744
Unrealised loss recognised in the interim condensed 7 EBRSRR4T & IRE RER 2 NEHE
consolidated income statement attributable to BiSB&REIL 2 REIREE
balances at the balance sheet date 2,896

51
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REAR AR S M I E R M5t

5 FINANCIAL RISK MANAGEMENT AND 5 BEEMBESEREHMTH @
FINANCIAL INSTRUMENTS (Continued)

5.5 Fair value measurements using significant 55 MAEARFARERABBIEZATE
unobservable inputs (level 3) (Continued) E=% ®
The following table presents the changes in level 3 TREFIE=MIBKHE_Z _NEFER
instruments for the six months ended 30 June 2024: B=+HIEANER &%) :
Unaudited
RICEZ

Financial asset
at fair value
through profit

or loss
BT ESA
=k
TREE
unlisted
investment
fund
FEET
CERE
HK$'000
FHTT
At 1 January 2024 RZE_MNE—A—H 82,321
Fair value loss on revaluation recognised in Rz B AT ERIE
profit or loss (2,165)
Exchange realignment B R sREE (1,935)
At 30 June 2024 R ZE_WFEANB=1H 78,221
Unrealised loss recognised in the interim condensed 7 EARRRAR & IRERERBNEER
consolidated income statement attributable to RHEGRELZ REIREE
balances at the balance sheet date 2,165
Q.J ™y

—

b
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FHARGRRAE S B E R M EE
5 FINANCIAL RISK MANAGEMENT AND 5 HEEEEERESRHTE ®

FINANCIAL INSTRUMENTS (Continued)

55 MABEARFABRRBABBHAEZATE

5.5 Fair value measurements using significant

unobservable inputs (level 3) (Continued)

The Group’s finance department includes a team that
performs the valuations of financial assets 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.

Specific valuation techniques used to value level 3
financial instruments include techniques such as net asset
value model. There are no changes in valuation techniques
during the period (six months ended 30 June 2024: same).

During the six months ended 30 June 2025, there were no
reclassification of financial assets (six months ended 30
June 2024: same).

Quantitative information about fair value measurements
using significant unobservable inputs (level 3):

Financial asset at fair value through profit or loss — unlisted
investment fund

The Group has determined that the audited net asset value
approximates fair value of the unlisted investment fund
after applying a portfolio discount of 10% (30 June 2024:
10%).

E=%H B
FAERMHHOE—AMMFREMES
RBEME BEE=ZHRLTE 2EFK
HEBED ZEEREER SRV HRE

(TEA 754855 ) B WK B RERRESN
EHEIEEIE

mEZMERTAMGEERZEEGER
M EiREEFERILFRM - ARG ER
it s BE_SE_WEB=+HL
7NER 48R e

KRBE_Z_AF,A=1+HILEXER"
TRMEEMEENOE BEZOEN
B=+HIER 48R ©

NEERTITHREAARBFEQATEZ
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BATFENABRZ EMEE—I LR
BREE
AEBETERBREECTEI0% (T
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REAR AR S M I E R M5t

5 FINANCIAL RISK MANAGEMENT AND 5 BEEMBESEREHMTH @
FINANCIAL INSTRUMENTS (Continued)

5.6 Fair value of financial assets and liabilities measured 5.6 WBHERAEZEMEERERAT
at amortised cost &
The fair values of the following financial assets and TNEMEERBBEZ AT EEEREE
liabilities approximate their carrying values: A

Other financial assets at amortised cost
Bank deposits

Amounts due from associated companies
Loan receivables

Trade receivables

Restricted bank balances

Cash and cash equivalents

Lease liabilities

Trade payables

Payables for payment and digital services business
Other payables and accruals

Amounts due to associated companies
Asset-backed securities

Bank borrowings

o HEMMAFEZHMERMEE
o RITEM

o BUBENENE

o BWEWM

o FEUERW

o RIRBIIRTTHSER

o RENREZEY

- HE&MR

o FE(IERRX

o N NBF RS Z EBITE
o HME(TRERESEA

o BEABERBIEA

o BEXFEF

o RITEM
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PRI RRAR M B E R M5t

REVENUE, OTHER INCOME AND OTHER 6 WA ~HEthUxAREM (5548) W

(LOSSES)/GAINS, NET B
Revenue, other income and other (losses)/gains, net, recognised REBPRESR 2 WA~ B A R ELAth (8548) ik
during the period is as follows: oPRBUI S -

Unaudited

REEIZ

Six months ended 30 June

BE/NA=THLAEAR

2025 2024
—ERE —EmeE
HK$’000 HK$'000
FET FET
Revenue from contracts with customers RBEHEZE B &40k
Recognised over time IR RS
Provision of services IRHARTS 918,252 1,055,482
Recognised at a point in time KR NE0F BT &5 5T
Sales of goods HESm 5,864 83,887
924,116 1,139,369
Revenue from other source KB E MK RS
Provision of fintech services (Note i) RRESRE R Bati) 37,592 37,519
961,708 1,176,888
Other income EUsA
Interest income FEWA 58,064 80,755
Government grants (Note ii) AT e RG (B aii) 9,570 7,855
Rental income HEWA 173 437
Others H 233 275
68,040 89,322
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REAR AR S M I E R M5t

6 REVENUE, OTHER INCOME AND OTHER 6 WA ~EfthAREM (8518) WS

(LOSSES)/GAINS, NET (Continued)

L)

Unaudited
RISEIZ
Six months ended 30 June

BE/SA=THIAREAR

2025 2024
- 33 T
HK$’000 HK$'000
FHET FHET
Other (losses)/gains, net Hith (8518) W= 358
Fair value (losses)/gains on financial BATES A B SMEE

assets at FVPL NEE (#B18) WE
— Unlisted investment fund —FLTREES (2,896) (2,165)
— Listed equity securities — L HRAES (338) (124)
— Investments at FVPL — AT EFABGEZEE - 2,558
(3,234) 269

Note i:

Note ii:

Revenue from provision of fintech services represented interest
income recognised and accrued using the effective interest
method.

Government grants represented value-added tax refund from local
tax bureau and grant from government in relation to sales and
research and development of self-developed software products in
the People’s Republic of China (the “PRC”) for the period ended
30 June 2025 (six months ended 30 June 2024: same). There were
no unfulfilled condition and other contingencies attached to the
receipts of those grants (six months ended 30 June 2024: same).

Htazi:

Baii:

RSB XRFE 2 WA TS UE BRI T ERHS
R RETHIF UL °

BT /BN 3E 5 IR F B RIS E AR TR BT
BE_Z_AFAAZTHLERBRPEAR
HAE (MPEY) HERAEAETRERTER
BFHMHEE BE-R-MFB=1+HIENE
A AR o UENER RN I B YA AR AR K
HMSAEE @E -2 UEB=FTHILEN
BA 48R -
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Notes to Interim Condensed Consolidated Financial Information

7 SEGMENT INFORMATION

Management has determined the operating segments based on
the internal reports reviewed by the Board of Directors that are
used to make strategic decisions.

The Board of Directors considers the business of the Group
from a product perspective.

The Group is organised into four main operating segments in
these internal reports:

(@ Payment and digital services — principally engaged in
the provision of payment processing services and related
digital products and solutions;

(b) Fintech services — principally engaged in the provision of
micro-lending, supply chain financing, factoring business,
credit assessment services and related products and
solutions;

(c) Platform operation solutions — principally engaged in the
provision of telecommunication and mobile payment
platform operation services and operation value-added
services; and

(d) Financial solutions — principally engaged in the provision
of information system consultancy, integration and
operation services and sales of information technology
products to financial institutions and banks.

The Board of Directors assesses the performance of the
operating segments based on a measure of (losses)/earnings
before interest expense, taxes, depreciation and amortisation
(“EBITDA"), and segmental operating (loss)/profit. EBITDA is
calculated by excluding interest expense, taxes, depreciation,
amortisation, fair value (losses)/gains on financial assets at
FVPL and share-based payments under share option schemes of
subsidiaries from segmental operating (loss)/profit.

PRI RRAR M B E R M5t

PEEH

EEERBEEFEERUFHRERE Z B

REMEEEENE
EFENERAESEAERES-
FERZABRE D AEEZBEENR

(@ ZAREACRB-ETEBURFERHZMAR
ZERIERT USRI AL E RN R T
%,

b ZRBRBRHB -TERSRMNEER
HIEERE  RIERE  EEMERFRAE
RERNRBERLE ;

© FTOEBMRAIE-TBUFREREBAK
BT B EERD NEELERT
&

() ZMBRDE-TENFOZREBRE
TRREEMR ARG EN EREBZ RS X
HEEMRRER-

EEORARFMNESH RE ITEREN
(TEBITDAY) &1 (B518) / BF U K ) $E 48
(B518) /B H) st B RO EE HENRE
EBITDABBU D IELE (F518) mA PR
EXZH RIS VITE B B ATES AR
Z2EMBEZNATVE BB WMEUARIBA
FEEIRESTEIE FRM A RUE T E

q\

o
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REAR AR S M I E R M5t

7 SEGMENT INFORMATION (Continued) 7 PEEH®
An analysis of the Group’s revenue and results for the six FERESET"AFAA=THILERNERZ
months ended 30 June 2025 by operating segment is as WA ERSE N RN T ¢
follows:
Unaudited
REE
Payment Platform
and digital Fintech operation Financial Total
services services solutions solutions Others Group
%ftk SRBE FREE i 3]
BFIEHRH k% BARRR  BARAE Hth it
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TART TART TART TART TART TAR
Six months ended 30 June 2025 BEZZZLE
NAZTHLERER
Segment turnover NEEER 800,863 47,273 45,309 74,294 - 967,759
Inter-segment turnover PEHEER (349) (1,041) (3,969) (692) = (6,051)
Turnover from external customers  RENBRE 2 €25 800,534 46,232 41,340 73,602 = 961,708
Segmental EBITDA (excluding ~ #Y3BEBITDA (R EIE
fair value losses on financial BATES A\ BRZ
assets at FVPL and share-based ~ $BIEEZ ATEER
payments under share option  RMIBAE R &
schemes of subsidiaries) ETRRAER 26,555 28,242 (19,049) (27472) 563 8,839
Depreciation e (20,029) (2,796) (1,948) (2,842) = (27,615)
Amortisation iy (4,622) = = = = 4,622)
Fair value losses on BRTESABRZ
financial asset at FVPL SHEEZATESSE = = (2,896) = = (2,896)
Share-based payments under share  MiE/A S BER 5t EITE T
option schemes of subsidiaries  FIRIA IR (85,234) = = (1,795) = (87,029)
Segmental operating (loss)fprofit 3 #BECE (§538) /17| (83,330) 25,446 (23,893) (32,109) 563 (113,323)
Unallocated other income APEEMBA 15,260
Unallocated corporate expenses KB %EH% (42,512)
Share of results of associated EEMENT £
companies 119,224
Gain on deemed acquisition and R {FUE K B E R —F
dilution of interest in - UNCIPA 5wl G
an associated company 2,256
Finance costs RERMA (974)
Loss before income tax CHIEEI S (20,069)
Income tax expense MY (7,074)
Loss for the period HnER (27,143)

L]
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PRI RRAR M B E R M5t

7 SEGMENT INFORMATION (Continued) 7 DFEEN®

FERBRETE_NFA=THIEANERZ
WA KBRS ENBARIT

An analysis of the Group’s revenue and results for the six
months ended 30 June 2024 by operating segment is as

follows:
Unaudited
FIEE
Payment Platform
and digital Fintech operation Financial Total
services services solutions solutions Others Group
Ttk TREE TaEd ] £E
UFEIRE 673 BARE BAR%R Hfth st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TER TER TEL TEL TEL TEL
Six months ended 30 June 2024 HE_E_ME
NB=THILAER
Segment turnover NEEXE 892,681 46,697 57,057 99,810 83,867 1,180,132
Inter-segment turnover PDEFEER 451) (2,793) - - - (3,244)
Tumover from external customers ~ REIMNIEF 2 %5 892,230 43,904 57,057 99,810 83,887 1,176,888
Segmental EBITDA (excluding ~ 4BEBITDA (REIfES
fair value gainsf{losses) on ATEFARRZ
financial assets at FVPL) SREEZATENRE
(B#8) 117,472 (20,372) (16,080) 384 (6,025) 75,379
Depreciation & (26,552) (2,722) (2,846) (2,907) (1,071) (36,098)
Amortisation B i (167) - - - (10) (177)
Fair value gains/(losses) on BATESART SR
financial assets at FVPL BEZATENE/
(B8 = 2,558 (2,165) = = 393
Segmental operating profitiloss) ~ AEBLE R/ (B#B) 90,753 (20,536) (21,091) (2,523) (7,106) 39,497
Unallocated other income ROEEMUIA 12,582
Unallocated corporate expenses ~ KDEEXER (42,591)
Share of results of associated EBENE 2 £E
companies 141,385
Impairment of investment in R-EHENRZRE
an associated company 28 (140,865)
Loss on deemed acquisitionand AR AR —fH
dilution of interest in A =UNCIl Sl 51
an associated company (2,524)
Finance costs RMEMK (924)
Profit before income tax bRPTS AN ET 6,560
Income tax credit FiEiiER 16,855
Profit for the period HRER 23,415
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REAR AR S M I E R M5t

7 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

7 NEEN@®

KZBEFAAS

THZABEEREER

BECZTRFSRA=THLESNEAZIFER

June 2025 are as follows: EERBWT
Unaudited
FEEHG
Payment Platform
and digital Fintech  operation Financial Total
services services solutions solutions Others  Unallocated  Elimination Group
%ftk  ERBR  TREZ i &8
HFICRRE R%  BARE  BARE Hfth KRR s @t
HK§'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TET TET TER TET TET TERT TER
As at 30 June 2025 RZZZEERAZTH
Segment assels HEEE 7133700 2,253,603 552385 403,323 294024 5,057,071  (1,881,995) 13,812,111
Segment liabilites NEAR (5527427 (87,0070 (330499  (565,158)  (110340)  (457,793) 1,881,995  (5,896,229)
Six months ended 30 June 2025 HEZFZRFAA=TH
flapyc)z!
Additions to non-current assets (excluding FRBEEZNE (FREREE
investments in associated companies, ﬂa?§§ BATEHABE
financial assets at FVPL, other financial ZEHEE Ef%fj} 7
assets at amortised cost and long-term Wk%‘riiz,ﬁ\ﬁﬂ%ﬁﬂﬁé&
bank deposits RERITEN 17,748 - 3513 6,918 - - - 28,179
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PRI RRAR M B E R M5t

7 SEGMENT INFORMATION (Continued) 7 DFEEN®

The segment assets and liabilities as at 31 December 2024 and KT -NFE+"A=+—HZNEEEKRS

additions to non-current assets for the six months ended 30 ERBE_ET_NEB=1THIXEBZIE
June 2024 are as follows: MEBEERBUT !
Audited
T&7
Payment Platform
and digital Fintech  operation  Financial Total
services services  solutions  solutions Others  Unallocated  Elimination Group
Rk EREE  TREE En £8
UFERE R BARRE  WARZR Hth ok 13 st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TERn TEn TEn TET TEn TEL TEn THL
As at 31 December 2024 RIEZMmE
+ZB=+-8
Segment assets NEEE 5,771,121 2,423,337 563,936 469,209 292,996 4,940,381  (2,602,202) 11,858,778
Segment liabilities PEaE (3,984151)  (1,239,640)  (334301)  (589,867)  (107,744) ~ (482401) 2,602,202  (4,135902)
Six months ended 30 June 2024 HE_Z_IME
ANAZTHIENER
Additions to non-current assets ~ FERBIEEZRE (FAHE
(excluding investments in RHEATZRE &
associated companies, financial ~ AF{Ezt AR Z £
assets at FVPL, other financial ~ BERE&HEHAHEL
assets at amortised cost and Bt e REERRPRT
long-term bank deposits) 3 22,702 21 9 271 15 23,018

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

Information provided to the Board of Directors is measured
in a manner consistent with that of the interim condensed
consolidated financial information. These assets and liabilities
are allocated based on the operations of the segment.

Sales between segments are carried out on normal commercial
terms. The revenue from external parties reported to the Board
of Directors is measured in a manner consistent with that in the
interim condensed consolidated income statement.

The Group is principally domiciled in Mainland China and
Hong Kong (six months ended 30 June 2024: same).

AR ERBEEZABEIBOEME -BREX
REUREREEEZAE BEZZTMFN
A=4HI1AMEA : 8E) -

BEFFRHEZERNRAEDHABRGS M
EN—BenistB -RFEENARRNE
ZEEE DAL

SEMZ M E BB ERET NEEY
FEYRAISR 15N 2B 575 2 A SR B A R A
AEER—BL AR

AEETEFAEMBTRRERESE @E_F
“HERA=THIEARER 48R
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REAR AR S M I E R M5t

8 EXPENSES BY NATURE 8 UMEESZAZ
Expenses included in cost of sales, selling expenses, SFAHERA HERS THERK (EER
administrative expenses and (reversal of credit impairment loss)/ BEEERLE (TEERESEBZEZ NN

credit impairment loss, are analysed as follows:

Unaudited
RISEZ
Six months ended 30 June

BE/AA=THLAEAR

2025 2024
b % —EmEF
HK$’000 HK$'000
FET FHT
Auditor’s remuneration ZEEMBN 2,000 2,029
Commission and incentives paid/payable BT,/ FE(I £ RE S 1ERmH
to business channel partners 1R K I ED 463,791 513,035
Interest expenses on asset-backed BEXFREFHNANEXT
securities 1,908 -
Depreciation of property, W~ R E T s BT EE (Hfat15)
plant and equipment (Note 15) 14,406 24,672
Depreciation of right-of-use assets EREEEINE (WWatie)
(Note 16) 15,438 13,892
Depreciation of investment properties  REYEITE (HfaE14)
(Note 14) 90 86
Amortisation of intangible assets miEERE WaE17)
(Note 17) 4,622 177
Employee benefit expenses (including  EERFIFX (BENE QR BERE
share-based payments under share STRIETHRM AR HE9)
option schemes of subsidiaries)
(Note 9) 521,458 454,638
Costs of inventories sold (including ERTFERAX (BiEFEHEERER)
reversal of provision for inventories) 5,491 61,776
Short-term lease of office premises BN AEYE 3,358 5,421
Research and development costs R A (BIEE TR A)
(including staff cost) 176,557 165,965
Gains on disposals of property, plant and HEW %~ BEREEZ
equipment Wz 3) (43)
(Reversal of credit impairment loss)/ (EEREBE#ER)
credit impairment loss EERERBE
—Trade and bills receivables — IR R 45 - 202
— Loan receivables —EWER™R (5,554) 33,621
Net foreign exchange (gain)/loss SNEE (W) RS 1EP R (6,894) 966
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9 EMPLOYEE BENEFIT EXPENSES
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PRI RRAR M B E R M5t

9 BEEFRX

Unaudited

KREBEZ

Six months ended 30 June

BEANA=THILKEAR

2025 2024
“E-HE “ZETE
HK$’000 HK$’000
FHET FET
Wages and salaries ITEKFE 349,648 369,096
Pension cost and social security costs BHEEBRAKRERER 84,781 85,542
434,429 454,638
Share-based payments under share option [} /& /A &) BB Ie HE ot 818 T AU AR (5
schemes of subsidiaries (Note 23) R (HaE23)
— Shenzhen Hi Sun FinTech Global —FEGERREERART
Limited (“Shenzhen Hi Sun”) (MEIIEFE) 1,795 -
—VBill Limited (“VBill Cayman”) — VBill Limited
(T'VBill CaymanJ) 85,234 -
521,458 454,638
10 FINANCE COSTS 10 RAE K
Unaudited
RISEZ
Six months ended 30 June
HEANAZ=Z1THIEARER
2025 2024
“E"RE —E_E
HK$’000 HK$'000
FHET FHET
Finance costs MERAE
— Bank borrowings —IRITERR 56 120
— Lease liabilities —HEal 918 804
974 924
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REAR AR S M I E R M5t

11 FRiSiR (D) 1%

Unaudited
RISEIZ
Six months ended 30 June

BEAA=1THIAKEAR

2025 2024
—E_REF —TmE
HK$’000 HK$'000
FHET FHET

Current income tax BIHEAFRSR
— Hong Kong profits tax (Note (a)) —EBNER WftE) 4,577) -
— PRC Corporate income tax (Note (a)) — ARSI (WaEa@) (4,734) (7,075)
— Over-provision in prior year (Note (b)) ~ —BEFEBREREE WaEDb) 2,237 23,924
Deferred income tax PIEPRISIR - 6
Income tax (expense)/credit FrigHR (%) /% (7,074) 16,855

Note (a)

Hong Kong profits tax has been provided at the rate of 16.5% on the
estimated assessable profit for the six months ended 30 June 2025 (six
months ended 30 June 2024: No Hong Kong profits tax has been provided
as the Group has no assessable profit).

Subsidiaries in the PRC are subject to corporate income tax (“CIT”) in
accordance with the PRC CIT Law. According to the PRC CIT Law and the
relevant regulations, the CIT tax rate applicable is 25% unless preferential
rates are applicable in the cities where the subsidiaries are located. If a
subsidiary is qualified as High and New Technology Enterprise (“HNTE”),
the applicable CIT tax rate is 15%. If a subsidiary is engaged in Encouraged
Industries in the Western Region (“EIWR”), the applicable CIT tax rate is
15%. If a subsidiary is qualified as Software and Integrated Circuit Enterprise
(“SICE”), the applicable CIT tax rate is 0% for the first two years of being
qualified and 12.5% for the next three years.

Hizta)

HRFEERE_T_AFB=1+HIER  &EF|
SREBRNEBEENMGSHERRET 216.5%REHE
BEZZEFSRA=THLERER  AEBRLEER
Mg B R EBRISRED)

PARENHB AT BIRERECEESR ((REFRER)
SEBIN I EEFTSIR o IRIB P E S EFTSRIA RABRERR
IRIEFEEREHEANHBABIFERT  TRIEERER
HRAMEA25% i — B A S & ERMA MM E
¥ (MafEfiiie)) - BB EMEMMNELR15% M
—RNB AR EASE S EEE (A& E
HEEX)) BERCEFMERRERI%  H—EHEL
BIEERMAN G RERBREE (RERERTBRE
) AN EERNEMEBRCEMERNKRER% K
BEFMER12.5%0
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INCOME TAX (EXPENSE)/CREDIT (Continued)
Note (a) (Continued)

Applicable corporate income tax rates of principal

PRI RRAR M B E R M5t

11 PRSI ) 18R @

Hista) (&)

FEMBARNERAEEMSRRE

subsidiaries
Applicable corporate
income tax rate
BREEMERKRE
Six months ended 30 June
BESA=1THLEAER
2025 2024
k- e 2 =iz
Subsidiaries hp NG|
Beijing Hi Sun Advanced Business TREEEEERERNERAE
Solutions Information Technology (MEEEED
Limited (“BJ ABS”) 15% 15%
BT ARAF (“VBill OPCO”) BTN NARRE (MFE1TH) 25% 25%
EEEMBTRRAERAR EEEMBTHNRARAT
(“Chongging Xinlian”) Q==3=23:3) 15% 15%
ERESRRARAT BREZRKARRE (IERE
(“Vintelligence Beijing”) =) 15% 15%
Note (b) Hfzzb)

The over-provision of current income tax in prior year recognised during
the periods ended 30 June 2024 and 2025 were mainly attributable to
Vintelligence Beijing.

Pursuant to Caishui Circular 49 of 2016 jointly released by the Ministry of
Finance, the State Administration of Taxation, 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 Vintelligence Beijing on the eligibility of tax incentives.

In May 2023, Vintelligence Beijing was accredited as SICE with the first
effective period being the year ended 31 December 2022 and is entitled
to a preferential tax rate of 0% for the first two years of being qualified and
12.5% for the next three years.

BE_Z_NER_E2_HFA=THLPABREIN
BEFERAMSRBERFEIERRINIERES

R TEMEBCEBEEMN 2 —REMRNE495EX
DURARRATRUWARR R BB ERERRER]  EEEEY
IREZHRNEEERETERT G

RIBEZ=F17 I REZERE ARG RERTH T
¥ EHEAAMBABRE - —_F+_-_A=+—HLHE
B aBRRESERNEMEZTA0%RNEER=F
12.5%MEBIREK
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12

R 55 SR M5t

INCOME TAX (EXPENSE)/CREDIT (Continued)

Note (b) (Continued)

In July 2023, the Chinese tax authority published the version 2.0 of the
policy implementation guidelines for research and development (“R&D”)
expenditures super deduction (“Guidelines 2.0”), which provided additional
clarity on the different kinds of R&D expenses that are eligible for
deductions, as well as more details on the types of activity that are deemed
to be R&D. In view of the more stringent requirements and implementation
measures in granting the preferential tax rate of SICE resulted from
Guidelines 2.0, management applied the corporate income tax rate of 15%
for the year ended 31 December 2023 when Vintelligence Beijing was
qualified as HNTE.

In May 2024, Vintelligence Beijing continued to be accredited as SICE
with the second effective period being the year ended 31 December 2023
and is entitled to a preferential tax rate of 0%. During the period ended
30 June 2024, Vintelligence Beijing received a tax refund in relation to
corporate income tax paid during the year ended 31 December 2023 of
HK$20,460,000 and recognised an over-provision for income tax expense
of HK$22,932,000, which was calculated at the applicable tax rate of 15%
when Vintelligence Beijing was qualified as HNTE during the year ended 31
December 2023, in the interim condensed consolidated income statement
for the period ended 30 June 2024.

In May 2025, Vintelligence Beijing continued to be accredited as SICE with
the third effective period being the year ended 31 December 2024 and is
entitled to a preferential tax rate of 12.5%. During the period ended 30 June
2025, Vintelligence Beijing recognised an over-provision for income tax
expense of HK$2,355,000, which represents the excess of corporate income
tax calculated at the applicable tax rate of 15% when Vintelligence Beijing
was qualified as HNTE during the year ended 31 December 2024 over the
income tax required to be paid based on the relevant final tax assessment, in
the interim condensed consolidated income statement for the period ended
30 June 2025.

DIVIDENDS

No dividend has been paid or declared by the Company for
the six months ended 30 June 2025 (six months ended 30 June
2024: Nil).

11

12

gt i) 8% @
HtaEb) 48

RIZBZ=Ft A > RERFHEPIEM T HE (HE) &
At BRI E M55 12.06k ((45512.01) » E— AR
FamsHRFETNOSRMEERR  URKRESHEE
NEZF B - ENEIROELTERBRFEETRZX
FENERNBEEERESRES RBEER " =F+=
A=+—HLEEFER ELRESHaaMRMEEEE
B BIEEEA15%M B EMSRE.
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EREASMEMEERERN %Rt EEE

RIBZRERA IREREEERTARHRERT
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13 (LOSSES)/EARNINGS PER SHARE

(a) Basic
Basic (losses)/earnings per share is calculated by dividing
the (loss)/profit for the period attributable to the owners of
the Company by the weighted average number of ordinary
shares in issue during the period.

PRI RRAR M B E R M5t

13 S8k (518 &7

(@ B
BRER (5B /BRI RAABEE A
FE{LERR (B518) "B AkR IR B 817

BRI E -
Unaudited
RESEIZ

Six months ended 30 June

BEANA=+THIAKEAR

2025 2024
—ERE —EmE
(Loss)/profit attributable to the owners of AT A AL
the Company (HK$'000) (&518) /&mF] (F#7T) (11,415) 3,397
Weighted average number of ordinary ~ BE1TE B INE TR0
shares in issue less shares held for PLAR(D BN ET PRI AR (D
Share Award Scheme (F B
(thousands shares) 2,729,410 2,758,406
Basic (losses)/earnings per share RREIEE NELERER
attributable to the owners of the (6518) &BF (EHET)
Company (HK$ per share) (0.004) 0.001

(b) Diluted
Diluted losses per share is calculated by adjusting the net
losses and the weighted average number of ordinary shares
outstanding to assume conversion of all potentially dilutive
shares.

For the six months ended 30 June 2025, the Group has
three categories (six months ended 30 June 2024: three)
of potentially dilutive shares: share options issued by an
associated company — PAX Global Technology Limited
(“PAX Global”), share options issued by a subsidiary —
VBill Cayman and share options issued by a subsidiary —
Shenzhen Hi Sun (six months ended 30 June 2024: share
options issued by PAX Global, share options issued by
a subsidiary — VBill OPCO and share options issued by
Shenzhen Hi Sun).

b 58
SRR IR R AT B R
2 BRTE R AR BT EI S BRI
THBHE

BHE_Z"HFEXRB=1+HIEREA &
EEAEZfHEHEZMEB=1HIE
NMER =) ABTEHENEIRG  —
MEE AT - ERREEARAR (Ma
BIRIK) BT BRE BB AR —
VBIll Cayman3&1T 2 R LU —RE @A
a—REEEIT o ERE @EZZSZ
FRA=ZTHIEAER BSRIKETZ
BRE . —ENB AR —BEITHETZE
Rt AR RIS 53817 2 BB IR ) o

&

o
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REAR AR S M I E R M5t

13 (LOSSES)/EARNINGS PER SHARE (Continued) 13 =5% (5518) &BF @

(b) Diluted (Continued) (b) #E (@)

For the six months ended 30 June 2025, the exercise of the
outstanding share options in PAX Global (six months ended
30 June 2024: PAX Global and VBill OPCO) would have
a dilutive effect. A calculation is performed to determine
the number of shares that could have been acquired at fair
value determined as the average annual fair value of the
associated company’s shares (six months ended 30 June
2024: the associated company’s shares and subsidiary’s
shares) based on the monetary value of the subscription
rights attached to outstanding share options of PAX Global
(six months ended 30 June 2024: PAX Global and VBill
OPCO). 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 of PAX
Global (six months ended 30 June 2024: PAX Global and
VBill OPCO).

For the six months ended 30 June 2025, the calculation of
diluted losses per share does not assume the exercise of
the share options issued by Vbill Cayman and Shenzhen Hi
Sun as they would have an anti-dilutive impact to the basic
losses per share.

For the six months ended 30 June 2024, the conversion
feature of share options issued by Shenzhen Hi Sun is
considered to fall within contingently issuable ordinary
shares. The triggering event of conversion did not occur
for the six months ended 30 June 2024, therefore the
conversion feature of this potential ordinary shares has no
dilutive effect on earnings per share calculation.

BHE_Z_REANA=Z1THIEANER 1T
FEEERK @E_2_WEB=1+HIE
ANER  BERIRMEIT) 2 RITERER
A EEHEr E -BEARATEK
B2 IRDEE RBE AR BEZS
TEANA=ZTHIEANER  BE QTR
DREBATRY) 2 FHEEATEE
E) HIRBEEBIRIK @ EZS - HENRA
=+HIEANER C BERERKEET) 2K
TR 2R e EENE -
EXFEEZRDBEARLEEIRK
BE_ZS_MEAB=+HILENER :
BERKRPE TN 2BREETEZEE
TR BB ELLE -

BEZHEANA=THLAER 5t
BHEEkBEER WRERTEAVDI
Caymanf RIS HE T Bk RZF
BRENSRENGIEARET 2.

BECZNEARA=THLEAER X
YSFEETRIRS IR R EIATHAE R 72 B
REATETEBR - BE T UFER
A=+HINER L EE L EANEEE
o B ZEE S BRNBIREEER
BRI EEETE
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Notes to Interim Condensed Consolidated Financial Information

PRI RRAR M B E R M5t

13 (LOSSES)/EARNINGS PER SHARE (Continued) 13 =% (5518 &BF @
(b) Diluted (Continued) () #E @)
Unaudited
RISEI%

Six months ended 30 June

BE/NA=THILNREAR

2025 2024
“ETREF Sl 118 5
(Loss)/profit attributable to the owners of ZA B A AFEML (B538) & F
the Company (HK$'000) (F%E70) (11,415) 3,397
Assuming exercise of all outstanding BB BIRKETZHRITE
dilutive share options issued by BEE#ENE BREE
PAX Global (HK$'000) BEITE (TR
— Decrease in share of profit of — S —EEE A BER
an associated company i (1,774) (3,073)
— Loss on dilution of an associated — e e QTSR
company (95,225) (88,276)
Assuming exercise of all outstanding BERBETNETZHRITER
dilutive share options issued by BN BRI H
VBill OPCO (HK$'000) 7€ (F&7D)
— Decrease in profit attributable to —RREEE AL EF]
the owners of the Company b - (685)
Adjusted loss attributable to the owners A B #EE ABERFELE
of the Company used to determine EB KRR EE
diluted losses per share (HK$'000) MNEE Sk EE1E
(F#7T) (108,414) (88,637)
Weighted average number of ordinary SR EE518 2 ZER
shares for diluted losses per share mEFHH (T
(thousands shares) 2,729,410 2,758,406
Diluted losses per share attributable to AT B ALK E#E
the owners of the Company 18 (BRET)
(HK$ per share) (0.040) (0.032)
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= AH =&y =
FHARG R S M E R M EE
14 INVESTMENT PROPERTIES 14 REYE
Unaudited
REBEIZ
Six months ended 30 June
HEAA=+ALAES
2025 2024
—E-RE —EmE
HK$’000 HK$'000
FHT FET
Net book amount at 1 January R—A—HZEREFE 352 511
Depreciation e (90) (86)
Net book amount at 30 June RAB=+THZEREZE 262 425
15 PROPERTY, PLANT AND EQUIPMENT 15 2% BB Rasf
Unaudited
REEEZ

Six months ended 30 June

BE/NA=THINEAR

2025 2024

“EZRE Sl )¢S

HK$'000 HK$'000

FHET FHET

Net book amount at 1 January R—B—BZRERE 44,824 77,660
Additions AE 14,266 14,308

Disposals HE (13) @mn

Reclassification to assets classified ENMNBEARIELECBE

as held for sale (Note 28) (Hiz228) = (14,757)
Written off b 67! (5) (77)
Depreciation e (14,406) (24,672)
Exchange realignment B R sREE 1,430 (1,758)
Net book amount at 30 June RARB=+HZREFE 46,096 50,683
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Notes to Interim Condensed Consolidated Financial Information

PRI RRAR M B E R M5t

16 LEASES 16 A&
(i) Amounts recognised in the interim condensed () RHPHMRRSEERRREDZER
consolidated balance sheet
The interim condensed consolidated balance sheet shows FHSEAR e BEEAERIITERAEY
the following amounts relating to leases in respect of office HEIEERRHNEEE:
premises:
Unaudited Audited
RIS EIZ REZ
At At
30 June 31 December
2025 2024
AZETHE ATE _pOg
~B=+H +=B=+—H
HK$'000 HK$’000
FHET TFAT
Right-of-use assets EREEE
— Office premises — A=Y E 54,213 55,986
Lease liabilities HeEasE
— Non-current —IERE 14,328 14,982
— Current —nE 21,164 20,888
35,492 35,870
Additions to the right-of-use assets during the six months RBEE_Z_AFAB=+HLE
ended 30 June 2025 is HK$13,913,000 (six months ended J= @ﬁﬁ*&ﬁ@zlpﬁﬁjw 913,00078 75
30 June 2024: HK$8,710,000). HBE_Z-MOEB=+HIENES :
8,710,000 7T) ©
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REAR AR S M I E R M5t

16 LEASES (Continued) 16 A8 @
(ii) Amounts recognised in the interim condensed (i) MAPHMRRSRERERZER
consolidated income statement
The interim condensed consolidated income statement FRHARSRRAR B I R R A EY) 2R
shows the following amounts relating to the leases in EERMEEE

respect of office premises:

Unaudited
RISEIZ
Six months ended 30 June

BEAA=1THIAKEAR

2025 2024
“ETERSF “E g
HK$’000 HK$'000
F#ET FHT
Depreciation of right-of-use assets EREEERE
(Note 8) (Hrats) 15,438 13,892
Interest expense FBFE GEARE M A)
(included in finance costs) 918 804
Expenses relating to leases of BITHAEE 2 HE BRI
short-term leases 3,358 5,421
The total cash outflow for leases in the six months ended RBEZ"HFAA=THLXEAR>
30 June 2025 is HK$19,669,000 (six months ended 30 HEZRESMHAETES19,669,0008 7T
June 2024: HK$20,292,000). HEZZZOFAA=+BHIEAEA :
20,292,00077T) ©
(iii) The Group’s lease activities (i) SEBRZHEES
The Group leases various office premises. Rental contracts AERHERERLEYE - HESHN—
are typically made for 1 to 8 years (31 December 2024: Hyﬁfﬂ:tSE( ETME+"/A=+—8:
same). The lease agreements do not impose any covenants. 18ME) < HE R I 3255
3 -



Notes to Interim Condensed Consolidated Financial Information

17 INTANGIBLE ASSETS

T RFPHRE - 8RR (PE) ARAF

PRI RRAR M B E R M5t

17 B EE

Unaudited
RISEZ
Other
intangible
Goodwill assets Total
BmE HthEpEE st
HK$’000 HK$'000 HK$’000
FAET FHET FHET

Net book amount at 1 January 2025 RZZE-HF—F—HH

AREEE - 8,304 8,304
Amortisation (Note 8) #iy (Wats) - (4,622) (4,622)
Exchange realignment &R sREE - 181 181
Net book amount at 30 June 2025 R-ZZE_FHEB=+HMW

ARMERE - 3,863 3,863
Net book amount at 1 January 2024 RZZZUF—F—HK

ARMERE = 2,834 2,834
Reclassification to assets classified ~E# 4B A7 1EHEZ

as held for sale (Note 28) BHE (Bzt28) - 7) @)

Amortisation (Note 8) iy (Wats) - (177) (177)
Exchange realignment PE - (65) (65)
Net book amount at 30 June 2024 PR _NEB=1+HHK

ARERE - 2,585 2,585
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REAR AR S M I E R M5t

18 FINANCIAL ASSETS AT FAIR VALUE THROUGH 18
PROFIT OR LOSS

BRATESABmZ EHMEE

Unaudited Audited
RISEIZ REIZ
As at As at

30 June 31 December
2025 2024

MRZE_RE AT OE
~AB=+H +—B=+—H

HK$’000 HK$'000
FHET FHET
Non-current asset ERBEE
Unlisted investment fund outside SRRz THREES
Hong Kong (Note (a)) (Htzt(a)) 67,744 68,537
Current assets REEE
Listed equity securities in Hong Kong EBEINZ TR AE
(Note (b)) (B7zEb)) 540 878
68,284 69,415
Notes: st :

(@ Unlisted investment fund outside Hong Kong

The carrying amount of the unlisted investment fund is denominated in
Renminbi (“RMB”).

(b) Listed equity securities in Hong Kong

The fair value of the listed equity securities is based on their current bid
prices in an active market and their carrying amount is denominated in
HKS.

Changes in fair value of financial assets at FVPL are recorded
in “other (losses)/gains, net” in the interim condensed
consolidated income statement.

@ BFBRIZELTREES

FLEHREESZIREAEDUARE CARK) 5t
fBo

(b) FBREAZ EHRAES
EHRARBFNAFEDSREENERTSZIRT

BAEBESHE BEEREENETE.

BATENAES T SHEES ATEEH
RS S R A (518) /KEE
48P F)8E -
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PRI RRAR M B E R M5t

19 LOAN RECEIVABLES 19 EIRER
Loan receivables are amounts due from customers in the FEWRER AN AR ERNE BE%E
ordinary course of the fintech services business and primarily BhRKEFNRIE BRARETEUARE
denominated in RMB. FHE-
(i) Ageing analysis of loan receivables () BRERZIRESTH
The ageing analysis of loan receivables based on the RBEIEAA R B 2 B ERERES DTN T

payment due date is as follows:

Unaudited Audited
RISEZ KEZ
At At

30 June 31 December
2025 2024

RZEZRE RIZTTWHE
AB=+H +ZA=+—H

HK$’000 HK$'000

FHET FHAT

Current BPHA 1,419,297 1,780,001
1 to 3 months past due BmEA—Z==1EA - =
Over 3 months past due mEREE =182 154,604 152,868
Loan receivables, gross FEW E 4B %8 1,573,901 1,932,869

Less: provision for impairment of B TRERE

loan receivables (148,188) (147,731)
1,425,713 1,785,138
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REAR AR S M I E R M5t

19 LOAN RECEIVABLES (Continued) 19 EIRER @

(i) Ageing analysis of loan receivables (Continued) () FEWERZEREDT (B)
The analysis of changes in the gross carrying amount AR SRR ARE(E L AER R U E R
and the corresponding provision for impairment of loan EREEBZOMNT :
receivables in relation to loan receivables are as follows:
Unaudited
KRIEEZ

At 30 June 2025
AZE"_RFSA=1+H

Stage 1 Stage 2 Stage 3 Total
B1FEE F2PEEL IR “aEt
HK$’000 HK$’000 HK$’000 HK$’000
FAET FAT FHET FHET
Loan receivables FEWE R 1,419,297 = 154,604 1,573,901
Less: Provision for B EWETURERE
impairment of
loan receivables (5,586) - (142,602) (148,188)
Loan receivables, net FEWEZUFEE 1,413,711 = 12,002 1,425,713
Audited
REZ
At 31 December 2024
RIZEZWEE+ZA=+—H
Stage 1 Stage 2 Stage 3 Total
H1PEER F2PEES FEIMEER wast
HK$'000 HK$'000 HK$'000 HK$'000
FHET FAET FAET FHET
Loan receivables FEU &R 1,780,001 = 152,868 1,932,869
Less: Provision for B EWERURER S
impairment of
loan receivables (8,247) = (139,484) (147,731)
Loan receivables, net FEWE R FEE 1,771,754 = 13,384 1,785,138
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PRI RRAR M B E R M5t

19 LOAN RECEIVABLES (Continued) 19 FENER @
(ii) Effective interest rates on loan receivables (i) EWERZEEH=E
The effective interest rates on loan receivables are normally FEWER 2 BEFMZ—MRNT
as follows:

Six months ended 30 June

BE/NA=THILNER

2025 2024
“EZhRE —EmE
Loans to borrowers mERAREZENR 3% to 24 % p.a. 4% to 24% p.a.

BE3%E24% BFEA%E24%

20 INVESTMENTS IN ASSOCIATED COMPANIES 20 KBHERBZIRE
The balance recognised in the interim condensed consolidated RAERRSRRG S EES BRI AT

balance sheet is as follows:

Unaudited Audited
RIBEZ KEIZ
At At

30 June 31 December
2025 2024

A" RE RIEBEOF
ANA=+H +ZB=+—H

HK$’000 HK$'000
FET TAT
Associated companies: = Y/NE|
— PAX Global (Note (a)) -8B EE.}RBJ? (Hzta) 3,176,133 3,090,237
— Megahunt Technologies Inc —JKAIBERKRDERAF
(“Megahunt”) (Note (b)) (DEsRIEZE)) (BaE®b)) 319,005 322,878
— Beijing Fangyun Technology Co., Ltd —IERAERZBRAE
(“Beijing Fangyun”) (Note (c)) (MERBE)) HzEe) - -
- Beijing Zhongjin Yunchuang Software.,, ~ —ItRHAEZRRIREGFARAE]
Ltd (“Beijing Zhongjin”) (Note (d)) (MEmARE)) W) 23,829 23,746
— Beijing Suiyun Technology Co., Ltd —IERBEERLBRAE
(“Beijing Suiyun”) (MERBEE)) 1 2,549
— Shenzhen Guofu Yunlian Technology — R EEERERIZBRAT
Co., Ltd (“Shenzhen Guofu”) (CRYIEE ) 3,262 3,152
— Cloopen Group Holding Limited —Cloopen Group Holding Limited
(“Cloopen”) (Note (e)) (TCloopen 1) (Htat(e)) - -
— Changsha Jiehang Diansansan Shuzi —RIVMEITH==8FRXA
Technology Limited (“Diansansan”) RaB (MBE==1) #zZ20)
(Note (1)) - L
— Beijing Chongxiang Technology —IRAEREXBRAE
Co., Ltd. (“Beijing Chongxiang”) (MERFT=1) Histe)
(Note (g)) - -
— Chengdu Qiche Technology Co., Ltd — BB R B RAE]
(“Chengdu Qiche”) (Note (h)) (TRRERZEER ) (Mta#h)) 2,889 L
3,525,119 3,442,562

-
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REAR AR S M I E R M5t

20 INVESTMENTS IN ASSOCIATED COMPANIES 20 FSEENATZIRE @

(Continued)

The amount of share of results recognised in the interim

Notes to Interim Condensed Consolidated Financial Information

RIS BRGE W m R ER Z LR AT RN

condensed consolidated income statement is as follows: S 5
Unaudited
RISEZ
Six months ended 30 June
BEAA=1+HLERB
2025 2024
“ETREF “EIWFE
HK$’000 HK$'000
FAT TFAT
Associated companies: BEQE
— PAX Global (Note (a)) —BEBBIK (H5ta) 134,085 154,525
- Megahunt —JKsRIEE (13,778) (12,349)
— Beijing Zhongjin —ItRAE (651) (758)
— Beijing Suiyun —ItRBEE (2) (20)
— Shenzhen Guofu —FIIE=E 11 (13)
— Beijing Chongxiang —ItR7E= (53) =
— Chengdu Qiche — R ERZEE (388) -
119,224 141,385

The amount of gain/(loss) on deemed acquisition and dilution
of interest recognised in the interim condensed consolidated
income statement is as follows:

PP AR R & W R S 2 RIFWREE &
EWEm s W (518 S8

Unaudited
REEEIZ
Six months ended 30 June

BE/NA=THINEAR

2025
“ThE
HK$’000
T#T
Associated company: i /NN
— PAX Global (Note (a)) —EEIBEk (B1:2a) 2,256

2024
—E:_ME
HK$'000
TET

(2,524)
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20 INVESTMENTS

IN ASSOCIATED COMPANIES

(Continued)

(a) Investment in PAX Global
The movement on interest in PAX Global is as follows:

FRARG AR S

20 RBERTZIRE @

155 B R 5E

@ HEERKZKRE
RESRRZEEEHNT !

Unaudited
RISEZ
Six months ended 30 June

BE/NA=THLAEAR

2025 2024

—ERE ZEINEFE

HK$’000 HK$'000

FET FAET

At 1 January w—HB—H 3,090,237 3,046,010

Share of profit FEAL & 134,085 154,525

Share of other comprehensive loss L EMEEEE 40,921 (26,275)

Share of other reserve FE(G E - (138)

Gain/(loss) on deemed acquisition and ~ RIEUSHE R i EEmm ~

dilution of interest, net (Note i) Wzt (B548) 7B 58 (a%i) 1,890 (2,348)

Dividend received BWKRE (91,000) (83,720)

At 30 June ANB=1+H 3,176,133 3,088,054
Note: ok

(i)

During the period, PAX Global repurchased a total of 2,162,000
ordinary shares (six months ended 30 June 2024: 638,000) on the
Stock Exchange, of which 2,162,000 ordinary shares (six months
ended 30 June 2024: 638,000) were subsequently cancelled
during the period. Certain employees of PAX Global exercised
share options granted to them pursuant to a share option scheme
set up on 2 May 2019. A gain (six months ended 30 June
2024: loss) on deemed acquisition and dilution of interest of an
associated company of HK$2,256,000 (six months ended 30
June 2024: HK$2,524,000) (which includes a release of reserve
credited (six months ended 30 June 2024: debited) to the interim
condensed consolidated income statement of HK$366,000 (six
months ended 30 June 2024: HK$176,000)) were recognised
in the interim condensed consolidated income statement. The
Group’s interest in PAX Global increased from 34.29% to 34.35%
accordingly.

FHAR B B IR B AT B Bl 5 2,162,000
REER EE_S_NEB=THIENE
A :638,0000%) » EH2,162,00008 HE_Z
ZWESRA=THIEREER © 638,0008) &

BEREBANGHE B RKETRETE
BRER_E—NFRAAZHR I ZERES
SR > BB - NP AR BRAR S IR A

3 %EVFMKE%&&&%; RIS AT R 2
EEZZZWEAA=1THIENEER | B8
2,256,000/%713 EEZZZHEFESA=1HILE
7MEA :2,524,0008 7T BFEEER GEZS
ZENA=THIEANEA [ s A) FEAEER
REWE R A HE366,0008T EE_Z
ZHEARAZTHLIEAER [ 176,000%87T)) ©
At AEEK B SRERZ R H34.29%I8F
34.35%°
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20 INVESTMENTS IN ASSOCIATED COMPANIES 20 FEAESARZIRE @&
(Continued)

(b) RIKMIEEZIRE

(b) Investment in Megahunt

The Group accounts for its interests in Megahunt as an
investment in an associated company initially at fair value
and will share the results of Megahunt as an investment in
an associated company using the equity method.

As disclosed in the Company’s announcement dated
24 June 2024, the application for listing of Megahunt
on the Science and Technology Innovation Board of the
Shanghai Stock Exchange had been withdrawn in light of
the strategic planning of Megahunt and the recent capital
market environment. In view of this, management prepared
an impairment assessment on the investment in Megahunt
as at 30 June 2024.

The recoverable amount of Megahunt had been
determined based on the higher of the fair value less cost
of disposal and value-in-use. The recoverable amount
of Megahunt as at 30 June 2024 was approximately
HK$342,597,000 based on the fair value less costs of
disposal calculation determined under a market approach
performed by an independent professional valuer,
which was lower than its carrying amount. The shortfall
of HK$140,865,000 was recognised as impairment of
investment in an associated company in the interim
condensed consolidated income statement for the period
ended 30 June 2024. Management has determined the
enterprise value to sales multiple of 2.56 and the discount
for lack of marketability of 20.5% as at 30 June 2024 to be
the key assumptions.

As at 30 June 2025, an impairment test is performed to
determine the recoverable amount of the investment.
The recoverable amount, which was assessed by an
independent valuer on a value-in-use basis calculated by a
discounted cash flow model, exceeds the carrying value as
at 30 June 2025.

N
" %f‘{ -

AEMBIIKRIEZENEDIRAIN—H
BEABRNIRE YBRATESSE BE
BERARDTAEN—BHEATDNRES
IR E 3G

AR HAAZE ZMNFAZ+E
B2 AP E > FEIKIBE Z B R
SIRFEAZ BEAMIBIRIE R AT B #E
JKERIBER L8E SR ZPARAINR LY
R ANt EBER S TIHENR
BE=+HBmiIksEE 2 B R RET
fio

JKERIBZER A U Bl & RE T iR A T E R
ERARFREECREEEE -R_T
“HERB=1H JKFIEEZ e S
EB4973342,597,00078 70 IHIRIEB I HE
HEMEME A ETHESHNATER
HERAMEE  BRERBE -BE-Z
B =+ HLIEHRT 2 140,865,0007
T ERBER PRSI E RN ER S
R—EBEATNKRERE -EEBET
AT TNEARB=THZBEEERY
B IEREH s6fERRZBIHEZIT
£820.5% 2 BB

AR RERA=+TH ERTREER
AU ERE 2 PR E & 38 - RIBIBIL (G
EERARREREMEBREREREER
L TREIERBHI ZF AN
B=+HZKmEE"
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20 INVESTMENTS

IN ASSOCIATED COMPANIES

(Continued)

(c)

(d)

(e)

Investment in Beijing Fangyun

As at 30 June 2025, the Group holds 23.1% (31 December
2024: 23.1%) equity interest in Beijing Fangyun, which is
principally engaged in the provision of business analysis
services. The interest in Beijing Fangyun was initially
measured at cost. The interest in Beijing Fangyun was
initially measured at cost. The carrying amount was
increased or decreased to recognise the Group’s share of
the profit or loss and movements in other comprehensive
income or loss of the interest in Beijing Fangyun to the
extent the carrying amount of the interest in Beijing
Fangyun reduced to zero due to losses, after the initial
recognition. As at 30 June 2025, the Group'’s share of loss
of Beijing Fangyun exceeded its interest in the ordinary
shares of Beijing Fangyun (31 December 2024: same).
As at 30 June 2025, the unrecognised share of loss of
the interests in Beijing Fangyun is HK$2,891,000 (31
December 2024: HK$2,947,000).

Investment in Beijing Zhongjin

As at 30 June 2025, the Group holds 20% (31 December
2024: 20%) equity interest in Beijing Zhongjin, which is
principally engaged in the provision of fintech services.
A representative from the Group has been appointed to
serve on the board of directors of Beijing Zhongjin. The
Group accounted for its interest in Beijing Zhongjin as
an investment in an associated company using the equity
method.

Investment in Cloopen

As at 30 June 2025, the Group holds 55,677,341 (31
December 2024: 55,677,341) Class A ordinary shares of
Cloopen, which is principally engaged in the provision of
cloudbased communications solutions service. Two of the
Group's representatives were appointed to serve on the
board of directors of Cloopen. The Group accounted for
its interest in Cloopen as an investment in an associated
company using the equity method going forward.

20 MBEAT)ZIRE (@

(c)

(d)

(e)

RIEERAEZRE
ATE_REAAZHR AEEFEL
RAE231% (CE_NFE+_B=+—
H:23.1%) B E#ER  Z AR T ENER
EDRT - bR EN BV A
TR RIERAEZHSNT AT ESt
SR P % LUREE MR D i
RAEBEGIER S TR 2B 5w M EM
PEBFENGEEEE BEERIERSEE
HZREERBERES N_E_R4F
AB=1TH  AEREGIIRAEZEER
BREERIERAELER R (T2
E+ZHA=+—H R -REHEF
AAZ+TH AEREGILRAE 2R
E516732,891,0008 7 (CE-MFE+ -8
=+—H :2,947,0005&7T) °

RIERPEZERE
BE_S_RAENB=Z1+H K&ERF
B RFE20%KE (CEZNFE+ZAH
=+—H 1 20%) > ZABEERESAE
R AEBEZR—ZRRHEILER
REEEENE WIRAER AR ZRE
KEYABERERE

Cloopenz & &
ATE_REHENB=+H AEEEE

ERNSREZHBNABRLZREN
Cloopent955,677,3418% (Z & Z Q4 :
55,677,3410%) ASEE R - REEML AR
BEEHERCloopenNEE G B o AEEEK
PR ARG B B Cloopenf A & LU — R B
ERBZIRE AR
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20 INVESTMENTS

IN ASSOCIATED COMPANIES

(Continued)

()

(g)

Investment in Diansansan

As at 30 June 2025, the Group holds 49% (31 December
2024: 49%) equity interest in Diansansan, which is
principally engaged in the provision of retail and digital
service. The interest in Diansansan was initially measured
at fair value. The carrying amount was increased or
decreased to recognise the Group’s share of the profit or
loss and movements in other comprehensive income or
loss of the interest in Diansansan to the extent the carrying
amount of the interest in Diansansan reduced to zero due
to losses, after the initial recognition. As at 30 June 2025,
the Group’s share of loss of Diansansan exceeded its
interest in the ordinary shares of Diansansan (31 December
2024: same). The unrecognised share of loss of the interests
in Diansansan is HK$3,857,000 (31 December 2024:
HK$2,583,000).

Investment in Beijing Chongxiang

As at 30 June 2025, the Group holds 49% equity interest
in Beijing Chongxiang, which is principally engaged in
the provision of software and information technology
services. The interest in Beijing Chongxiang was initially
measured at fair value. The carrying amount was increased
or decreased to recognise the Group’s share of the profit
or loss and movements in other comprehensive income
or loss of the interest in Beijing Chongxiang to the extent
the carrying amount of the interest in Beijing Chongxiang
reduced to zero due to losses, after the initial recognition.
As at 30 June 2025, the Group’s share of loss of Beijing
Chongxiang exceeded its interest in the ordinary shares of
Beijing Chongxiang. The unrecognised share of loss of the
interests in Beijing Chongxiang is HK$530,000.

20 MBEAT)ZIRE (@

®

(g

RE==21&%
ATECREAB=+TH AEBRIFEAR
ZZH49%Em (CENE+ A =+—
H:49%) BT ERERHTER
HFERFE - NE == BT IHATF
Bt - RTHRZ REEREAER
FE(EEA = = Em 2 Bn R EMEERED
EIREE P RBIE MR L U B ==
ZRHERAEN IS BEIEAGEAIES
AR NR_EBE_AFEA=Z1+H ~EH
L= EBHERM=Z=ZER
HiER CEOF+Z/8=+—H : 8
[) o RMERN B = = 2 L EIEA
3,857,000 (CE_NE+_B=+—
H : 2,583,000 7T) °

RIEEREZRE

A REANA=1TH AERFAIL
RAZM49%ER  IERTZ EERNERM
RUYREARMRE NIRRT E 2 #n
T AT ESE P ERREDRE RE
ERAEEEGIIR TS BERE
2 W A IR B D BRI ISR L
LR EZHE 2 IREER S BT
BRBERESAR - N_EHENH
—t+H AEREGEIRTZEEBEE
RIERREZERIEL o RFERBNIER
T 2 FE(hE1E 4530,000/87T °
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20 INVESTMENTS IN ASSOCIATED COMPANIES 20 PEAEATIZIRE @
(Continued)

(h) Investment in Chengdu Qiche (hy PREEEZRE
As at 30 June 2025, the Group holds 30% equity interest BE_T_HEARA=TH xEBFHE
in Chengdu Qiche, which is principally engaged in the FREBZR BB HI30%IRHE » PR ZRE F B H1R
provision of software and information technology services. MR R ERARMRT - A EFESE—
A representative from the Group has been appointed to BARBEEREEENEFTGHE - K&
serve on the board of directors of Chengdu Qiche. The B A ARER RERE Z B mHIE
Group accounted for its interest in Chengdu Qiche as an REE AT 2K E -
investment in an associated company using the equity
method.
21 TRADE RECEIVABLES 21 FEUARTR
Unaudited Audited
RIEEZ REZ
At At
30 June 31 December
2025 2024

MRZE_RE AT OE
~A=+H +—B=+—H

HK$’000 HK$'000

FAT FHET

Trade receivables (Note) FEWAR =X (B 22) 122,707 189,586
Less: provision for impairment B FEWGRIR R E R

of receivables (3,985) (3,864)

118,722 185,722
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21 TRADE RECEIVABLES (Continued)

21 FEURBRFR (@

Note: sz -
The Group’s credit terms to trade debtors range from 0 to 180 days. The FEBBTEZEBAZEERROE180E T
ageing analysis of the trade receivables primarily based on invoice date was FTEREBER DI ERERMERE DTI0T
as follows:
Unaudited Audited
KREEZ REZ
At At
30 June 31 December
2025 2024
e - e
AB=+H +-B=+—H
HK$'000 HK$’000
FET FET
Current to 90 days BPEAZE90H 85,400 164,853
91 to 180 days 91H=E180H 13,961 16,135
181 to 365 days 181THZE365H 17,949 2,810
Over 365 days 365H E 5,397 5,788
122,707 189,586

22 BANK DEPOSITS, RESTRICTED BANK BALANCES 22 $R1T7E70 ZIRFISRITEGRUKRIRS

AND CASH AND CASH EQUIVALENTS RIREEEY
Unaudited Audited
KISEZ BB
At At
30 June 31 December
2025 2024

Long-term bank deposits
Short-term bank deposits
Restricted bank balances
(Note (i), Note (ii))
Cash and cash equivalents

AZETRE  RIEINE
ANA=+H +Z—A=+—H

HK$’000 HK$’000

FAT FET

REFIRITEMR 273,613 265,280

K2HRIRTTIE AR 165,104 177,207
SORHIIRTTASER (BYELG)R2(i)

4,053,794 2,593,913

BeEMIREEEY 3,671,885 3,011,282

w1
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Notes to Interim Condensed Consolidated Financial Information

22 BANK DEPOSITS, RESTRICTED BANK BALANCES
AND CASH AND CASH EQUIVALENTS (Continued)

Notes:

U]

(i)

In accordance with the notice issued by the Payment and Settlement
Department of the People’s Bank of China (“PBOC"), effective from 14
January 2019, all customer reserve accounts held by the third-party
payment institutions were to be cancelled and the customer reserves
were to be deposited in a dedicated deposit account maintained
centrally by a designated agency. Transfers of funds under this bank
account are governed under certain measures implemented by the
PBOC and hence these customer reserves are restricted in nature. As at
30 June 2025, the relevant amount under the restricted bank balances
was HK$3,275,980,000 (31 December 2024: HK$2,183,542,000) and
are denominated in RMB.

The remaining amount under the restricted bank balances as at 30
June 2025 of HK$777,814,000 (31 December 2024: HK$410,371,000)
represents funds deposited in bank accounts designated for operating
the Group’s cross-border payment business.

23 SHARE CAPITAL

PRI RRAR M B E R M5t

22 SRITERR ZIRFISRITAEGRURIRE
BIREEEY @

sz :

(i)  REBEFEARRT (FEARRT) ZGEEE%
BN BZS—hE—A+mER F=A%1
BB ENMER R HESRA SR BER
HESBAEPERNIEERBNERTERRA P
ZIRTERA PN ESBRTPREARRITEHRNEG
THEES FtZERERESAE EF R
KIZEZRAENA=1+8 SRHRTEFRNER
£%843,275,980,00087T (CEZWEFE+ /B =+—
H :2,183,542,0005%7T) > MU A RS o

iy HITZAEAB=1+8> ZRABTESRNGT
+%6777,814,00087T (CE_ME+_F=+—H :
410,371,000787T) » 15X IEERITIREFEABRKE
REBEBEESTERNES-

23 g7

Ordinary shares of
HK$0.0025 each
SREE0.0025F T2 BiER

Number of
shares HK$'000
v e=] FHET
Authorised: ERE
At 1 January 2024, 30 June 2024, A ZE_HNFE—A—A-
1 January 2025 and 30 June 2025 “E@EEARA=+A
“ETRE—RB—HK
“ETRFXB=+H 4,000,000,000 10,000
Issued and fully paid: BEITRERE :
At 1 January 2024, 30 June 2024, RZE_HE—F—H-
1 January 2025 and 30 June 2025 “EBEIOERA=TH
“ETHRF—HB—HBRK
“ETRFRA=1H 2,776,833,835 6,942
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23 SHARE CAPITAL (Continued)

Notes:

(@

Share award scheme

The Company operates a Share Award Scheme for the purpose
of recognising and rewarding the contribution of certain eligible
participants to the growth and development of the Group and
providing incentives in order to retain them for continual operation and
development of the Group and attracting suitable personnel for further
development of the Group. Eligible participants of the Share Award
Scheme include the Group’s full-time employees, and Executive and
non-Executive Directors. The Share Award Scheme became effective
on 29 June 2021 and unless otherwise amended or terminated, will
remain valid and effective for a period of 10 years from that date.

During the period ended 30 June 2025, a total of 27,366,000 (six
months ended 30 June 2024: 318,000) ordinary shares were purchased
by the trustee on the Stock Exchange by utilising the funds allocated by
the Board out of the Company’s resources and be held in trust for the
relevant eligible participants until such Shares are vested in accordance
with the rules of the Share Award Scheme.

The aggregate purchase consideration of HK$8,883,000 and the
related expenses is HK$28,000 during the period ended 30 June 2025
(six months ended 30 June 2024: The aggregate purchase consideration
of HK$144,000 and the related expenses is HK$1,000). No shares
purchased by the trustee have been cancelled during the period ended
30 June 2025 (six months ended 30 June 2024: nil).

23 g7 (@

sz -

@

BR 15 82 Ry =t &)

EABEF—ERNKEEFE EEHETEER
SREDAEENRRNERFIEERTUSER
BE WRERBLUISBZEAL SR EEERE
BENER MRS GBASEGHFERE—DTE
BozROERHBZEERSHEQRELIER
EREE UM RITRIFNITES - 2R M Rt E
LB —FRAZTNBER BRIEZRD EE
stEISTET AL > BRI B B st +F MR
MRBEMIER

HEZZTAFAA=THILHEAN ZEAEBR
éﬂ)ﬂ BARAFERNENEEHNHIFMBALER
,,,,, 4B A27,366,00008 EE_Z_NEB=1+HIE
7NEA 1 318,00008) » WIAEFE A N AERMEERS
WMERE B ERARMRRRMEE S ERAEG
BALE-

HEZZTAFA=+HILHAMER KBEERE
#38,883,00078 7T > MAERAFE 2 7528,0007% 7T (B E
TETEEAB=ZTHIENRNER BEEREAS
144,000/ 7T MAARIRX %41,00087T) -KEEZE
ZRENA=ZTHIEAR SEALESHIARE
AR BEZZZNERB=1THINER &) -

Details of the ordinary shares purchased by the trustee on the Stock BETEB_RAFAAZTHLENER AR
Exchange during the six months ended 30 June 2025 are as follows: TR EREEREEIT
Number of ~ Highest purchase Lowest purchase
ordinary shares price per price per
purchased ordinary share ordinary share
FREEE SRTERN BREERN
EEREE E=BEE REBEE
Months of purchase BEAM Thousand shares HK$ HK$
T BT BT
March 2025 “T-hE=R 159 0.36 0.34
April 2025 “EZhFMA 21,963 0.38 0.31
May 2025 “Z2"hFRA 5,244 0.37 0.31
27,366
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23 SHARE CAPITAL (Continued)

Notes: (Continued)

(@

(b)

Share award scheme (Continued)
Details of the ordinary shares purchased by the trustee on the Stock
Exchange during the six months ended 30 June 2024 are as follows:

FHARG PR S

155 B R 5E

23 A7 (@

sz -

@

&)

BRI5 IR SR (&)
BE_Z_NERAZTHILNER  REEARE
RFBERNZERFENT -

Number of Highest purchase Lowest purchase

ordinary shares price per price per

purchased ordinary share ordinary share

FREEE SREERY SRZER

BEREAE E=BEE RIEBEE

Month of purchase BERM® Thousand shares HK$ HK$

Thg BT BT

April 2024 —EEmA 174 0.47 0.44

June 2024 —FMERA 144 0.49 0.47
318

As at 30 June 2025, a total of 64,266,000 (30 June 2024: 18,657,000)
ordinary shares were purchased under the Share Award Scheme.

Issue of share option of Shenzhen Hi Sun

On 20 May 2024, the board of directors and shareholders of Shenzhen
Hi Sun resolved to adopt the share incentive scheme adopted by
Shenzhen Hi Sun (“Shenzhen Hi Sun Share Incentive Scheme”),
pursuant to which, Shenzhen Hi Sun granted options to the scheme
participants to subscribe for a maximum of RMB7,500,000 new
registered capital of Shenzhen Hi Sun at the subscription price of
RMB1.5. The life of the Shenzhen Hi Sun Share Incentive Scheme is
three years from the date of adoption, unless further resolved by its
shareholders.

All the share option to be subscribed for under the Shenzhen Hi
Sun Incentive Scheme shall be held by the FINEBHKEHERES
B (BRE®) (unofficial English translation being Shenzhen
Huan Qiu Jin Shi Investment Partnership (Limited Partnership)) (the
“Shareholding Platform”), a limited partnership incorporated in the
PRC with the general partner being Mr. Liang Jing Jing (“Mr. Liang”),
who is a director and substantial shareholder of Shenzhen Hi Sun and
the limited partners being Mr. Kang Chuang Sheng (“Mr. Kang”), who
is the general manager of the delivery centre of Shenzhen Hi Sun and
Mr. Zhou Jin Hui (“Mr. Zhou”), who is the key technical personnel
of Shenzhen Hi Sun (the “Shareholding Platform”). The scheme
participants shall only include all the general and limited partners of
the Shareholding Platform who are also employees of Shenzhen Hi Sun
as at 20 May 2024.

(b)

RIEZREANAZ+H RRGEEAEETE
B ERAERA64,266,000 (CZZPUERB =1
H :18,657,00088)

FINS R ITRRRE

RIZZMERAZ+RH FIESHREETERER
FRATRY B BRI BB st B (DRI
PR BNt E)) - 3R RIS PR M st 8| 2 8EET
HEERHE > MRS 552 AR 7,500,0007T
B MES BEEASNEREAREIS TR
Hmliﬁﬁﬂ HEGTE BB R =4 KRR

BRI

RIERY IS5 =+ B R0 A PR A R AR R A
EEMRINARGEEERIEREARESD
¥ EREH) (HRTE)FE HEECBAR
REHrEEFRTRRFRZERE (REE) WA
REBARRINBERA R OREERRE (B
&) RS ERARRITE#EERE (BkE) o5t
B2HEEAER_SE_NEAR TR
BHEEENZEFKRTAEERBRAB A
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23 SHARE CAPITAL (Continued)

Notes: (Continued)

(b)

Issue of share option of Shenzhen Hi Sun (Continued)

Vesting of the share options is subject to the fulfillment of the
predetermined financial targets of Shenzhen Hi Sun set for (i) each of
the financial years in the period commencing from 1 January 2024 to
31 December 2026 (the “Performance Period”); and/or (ii) the entire
Performance Period (which may be early fulfilled). Number of share
options to be vested depends on the level of financial targets met and
when such financial targets are met. All vested share options may
only be exercised within one year from the end of the Performance
Period, subsequent to which all Share Options remaining unexercised
shall lapse unless otherwise agreed by Shenzhen Hi Sun and the
Shareholding Platform.

Pursuant to the terms of Shenzhen Hi Sun Share Incentive Scheme,
each grantee may elect to request Shenzhen Hi Sun to repurchase up
to 30% of the subscription rights of his/her share options before the
time of exercise at a price to be determined with reference to the net
profits of Shenzhen Hi Sun (excluding any share option expenses)
for the financial year preceding the date of exercise, subject to a
maximum repurchase price of RMB10 per share option. In any event,
such repurchase shall only be carried out without adversely affecting
the general working capital of Shenzhen Hi Sun.

On the same date of the adoption of Shenzhen Hi Sun Share Incentive
Scheme, the board of directors of Shenzhen Hi Sun has also resolved
to grant the share options to the Shareholding Platform to subscribe for
7,500,000 shares options.

The validity period of these share options shall be 3 years from the date
of grant.

Up to the date of this report, no option is exercised. Employee share
options expenses of HK$1,795,000 were recognised in the interim
condensed consolidated income statement during the period ended 30
June 2025 (six months ended 30 June 2024: nil).

23 g7 (@

sz -

(b)

&)

FE R TRERE (B
BRENSBBERTSBERRREDEERME
TERCMF-B-REEERE+_"_A=+—

HIEHAR (TRIRMR)) SMEE 5 K HiEERR
HAPREREMTRE 75 B IR (AT IRATER) - HERBavEE
IeAER B BURI PR 75 B AR KT R M5
BERENEE -FAAERBRBREET N BRRHE
RIESH—FENITE HRFARITEBRER SR
Mo RIERIIBERRR TR BHE

RIBRINE AP BB ST R B RR SRR AR
BERFBBRITEEREFNEOEBRERR
%30%H9E3E 1 > BE[EI(B T 2 E17E B AT —E R
FEEFRINSHIENFEE FEEERERERSD)
HEE LB LRASNEREAREIOIT - INME
fAERT BRABLREN RN A RISE —REE
BeEEIHFENER M ET

PRAFRISBRO BB ENEE FEBE
FENRRARR T 1%L ERELERRE7,500,000
1B o

ZEBRENAMIARE B 3F-

BEEAREHP TEBREETFE - HE_TS R
FRA=THIER EEERERME,795,0005
TERPHBRGRSRERRER BEZSTMEN
A=1+HIANER 8 -
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23 SHARE CAPITAL (Continued)

Notes: (Continued)

(©

Issue of share option of VBill (Cayman)

On 7 March 2025, the VBill (Cayman) Board resolved to grant 2,401
options in aggregate to nine eligible participants, namely Mr. Xu
Wensheng (an executive Director, the Chairman of the Board and
a director of certain subsidiaries of the Company), Mr. Li Wenjin
(an executive Director and a director of VBill (Cayman) and certain
subsidiaries of the Company), Mr. Xu Changjun (an executive Director
and a director of certain subsidiaries of the Company), Ms. Hui Lok
Yan (an executive Director and a joint company secretary of the
Company, a director of VBill (Cayman) and certain subsidiaries of the
Company), Mr. Chen Dong (senior vice president of the Company and
the managing director of VBill OPCO), Mr. Shen Zheng (a director
of members of the VBill (Cayman) Group or other subsidiaries of the
Company), Mr. Li Bing (a director or supervisor of members of the
VBill (Cayman) Group or other subsidiaries of the Company), Mr.
Xue Guangyu (a director of members of the VBill (Cayman) Group or
other subsidiaries of the Company) and Ms. Ge Xiaoxia (a director
or supervisor of members of the VBill (Cayman) Group or other
subsidiaries of the Company) (collectively the “Grantees”) pursuant
to the terms of the VBill (Cayman) Share Option Scheme. The grant of
the VBill (Cayman) options to the Grantees was the approved by the
shareholders of the Company at the Special General Meeting on 28
March 2025.

Each VBill (Cayman) option shall entitle the Grantees to subscribe for
one VBill (Cayman) share at the subscription price of HK$235,000.
The 2,401 VBill (Cayman) options, if exercised in full, represent
approximately 29.998% of the issued share capital of VBill (Cayman)
as at the adoption date and the date of grant, and approximately
23.075% of the enlarged issued share capital of VBill (Cayman)
immediately after the exercise.

The VBill (Cayman) options shall become exercisable from the date
of vesting until 7 March 2034 in single or multiple tranches. The VBill
(Cayman) options shall vest in 3 tranches by approximately 40%,
30% and 30% on 7 March 2026, 7 March 2027 and 7 March 2028
respectively.

The weighted average fair value of options granted during the year
determined using the Binomial valuation model was HK$175,000. The
significant inputs into the model were exercise price shown above,
volatility of 45.77%, zero dividend yield, exercise multiple of 2.80
times, post vesting exit rate of 0% and an annual risk-free interest rate
of 3.39%.

Up to the date of this report, no VBill (Cayman) options is exercised.
Employee share options expenses of HK$85,234,000 were recognised
in the interim condensed consolidated income statement during the
period ended 30 June 2025.

23 A7 (@

Hyat (8

(©)

E£1TVBill (Cayman) &A1&

72202553578 > VBill (Cayman)EE B & R ERRVBIll
(Cayman)fE R ETBIGTO MRS ERSRE R
EH2, 40117 BRI BIF | R ERE FRATH
TES EFGIREETHBLATES) ‘EXE
S BITEERVBIll (Cayman G THWBATE
) REELE ROTESRETHEATES) -
FFERR T BUTESERAATHFEATWE VIl
(Cayman) & FHB AT EDE) R E KATE
FREIABFFEVBIll OPCOE BARACIR) ~ R4 (VBIll
(Cayman)EEEIRL BN H MM B ABIESR) ~ =kdE
(VBill (Cayman)EEER B HEAMMIB AR EEHE
=) BT SE (VBIll (Cayman) &AL 8 ok E AT
BABEDS) REESEL T (VBill (CaymanEEME
FEMMBATEEREDS) @B REA) 2%
VBill (Cayman)E8RHE1Z T B 10202583828 AR 1THY
MERSBIAE ERATRERE

B VBIll (Cayman)fE g T E R AR AIIZ05E
E&AR235,00078 TR —ARVBIll (Cayman)i&15 o fif
2,4011AVBill (Cayman)fE I HEER BT > i 1LVBIll
(Cayman) 40 B #A R 38 F H A Z B 81T R &4
29.998% U R Ah BT HEBLCEA B BITRAL
23.075%¢°

VBl (Cayman)#BR& 0] B8 /E HEIEE — =4
=Bt RMSBE—HSHITH EZEERER D
= L3R 4940% ~ 30%5230%EEH) > BRI ZZ 2R
—AtH-ZETt+tHF=RAtHERIZIZEINEFE=A
tHEB-

FEERTRREZNETIHA A ERA AL
HEEBRIAEE 73175,0008 7T  ZIREZ BREA
IR EIE LIMITEEE  45.77% 2 KB 2R B
R 2. 80BZTETRE 0% BRERBEEK3.39%
ZEERERERAR-

BEARE B MARBEMVBIll (Cayman)BEi&
HETE-BHE_Z_RAEAA=+HLEBHB ©®
PH GRS RS RTRIBNEERRERS S
85,234,0007/8 7T ©
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24 TRADE PAYABLES

Trade payables

R 55 SR M5t

FE(TBRR

24 FE{FBRFR

Unaudited
RISEIZ

At

30 June
2025
AZETHE
~B=+H
HK$’000
FHET

386,640

Audited

REZ

At

31 December
2024
SZETPYSF
+ZBA=+—H
HK$'000
TFAT

427,433

At 30 June 2025 and 31 December 2024, the ageing analysis
of the trade payables primarily based on invoice date was as

follows:

RIE_HEAB=F+HRZE_NE+_ H
=+—H TEREZEQHZEMERRER

DT

Unaudited Audited

RIEEIZ BEZ

At At

30 June 31 December

2025 2024

AZEZHRE  RIZBIWF

~BA=+H +=BA=+—H

HK$’000 HK$'000

F#ET FHET

Current to 90 days BPHAZE90H 380,096 422,633
91 to 180 days 91HZE180H 214 148
181 to 365 days 181HZE365H 3,215 14
Over 365 days 365HL & 3,115 4,638
386,640 427,433

The credit period granted by the suppliers ranges from 0 to 180

days.

HEEEET ZEEHH0E180HFF-
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25 PAYABLES FOR PAYMENT AND DIGITAL 25 S {4REFLRBERZEMTIER

SERVICES BUSINESS AND OTHER PAYABLES H{thpE(FIA R FESTRIE
AND ACCRUALS
Unaudited Audited
RISEI% B 1%
At At
30 June 31 December
2025 2024

RZEZRE RIZTTWHE
AB=+H +ZA=+—H

HK$’000 HK$'000
TR FH
Payables for payment and digital services R FILREEHZ
business (Note (a)) FE(IFRIE (BEE @) 4,178,198 2,623,537
Other payables and accruals (Note (b)) HME B R EstFUIE 872,648 925,445
(#ta2 b))
5,050,846 3,548,982
Notes: Mzt :
(@) Payables for payment and digital services business (@ JZAREFCRTEERSZEMNRE
Payables for payment and digital services business mainly represent IO RBFCRBES 2 BATBEEIEERRES
payment received from the relevant banks and financial institutions on WEARRIR T R e BN - ARERENE
behalf of the merchants. The amounts are required to be settled with BHRENEER AR EE -
merchants upon the respective contractual settlement clearance dates.
(b) Other payables and accruals (b) EftFERIEREEFRIE
Unaudited Audited
RIBEZ Rz
At At
30 June 31 December
2025 2024

RIEZRE RIZZTHE
~A=+H +ZB=+—H

HK$'000 HK$’000
FHET FET
Current portion ENEAER 53
Accrued staff costs and pension obligations EEtETMAREBAREEE 143,070 223,907
Deposits e 34,517 33,667
Receipt in advance from customers (Note i) AW ERE P 2 OB (Mati) 40,295 27,382
Deposits from business channel partners FEEHRESERENZS 468,945 445,864
Others HAth 184,464 193,934
871,291 924,754
Non-current portion FEENEAER
Other payables HhpEdmIE 1,357 691
Total 485t 872,648 925,445
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25

26

PAYABLES FOR PAYMENT AND DIGITAL
SERVICES BUSINESS AND OTHER PAYABLES
AND ACCRUALS (Continued)

(b) Other payables and accruals (Continued)

Note:

(i) A contract liability is recognised when a customer pays
consideration, or is contractually required to pay consideration
and the amount is already due, before the Group recognises the
related revenue. The Group recognised its contract liabilities
under other payables and accruals as receipt in advance from
customers in the interim condensed consolidated balance sheet.

Revenue recognised during the period ended 30 June 2025 that
was included in the contract liability balance at the beginning of
the period amounted to HK$26,789,000 (six months ended 30
June 2024: HK$22,010,000).

FINANCIAL GUARANTEE CONTRACTS

In 2020, the Company entered into a guarantee agreement
(the “2020 OEM Guarantee Agreement”) with Megahunt
and an independent manufacturer (“OEM”), pursuant to
which the Company shall guarantee to repay Megahunt’s
due and unsettled debts of up to US$10,000,000 (equivalent
to HK$78,000,000) owed to the OEM incurred in relation
to manufacturing orders placed against the OEM should
Megahunt cease or fail to honour its payment obligations.

In 2021, the Company entered into a guarantee agreement (the
“2021 Manufacturer Guarantee Agreement”) with Megahunt,
Megahunt Microelectronics Limited (“Megahunt HK”) and
Tianjin Megahunt Microelectronics Company Limited (“Tianjin
Megahunt”) pursuant to which the Company shall guarantee
to repay the due and unsettled debts of Megahunt, Megahunt
HK and Tianjin Megahunt individually and/or collectively
of up to US$20,000,000 (equivalent to approximately
HK$156,000,000) incurred in relation to manufacturing orders
placed against a named manufacturer, should any of Megahunt,
Megahunt HK and Tianjin Megahunt individually and/or
collectively cease or fail to honour its payment obligations.

As at 30 June 2025, the provision for financial guarantee
contracts was assessed to be immaterial (31 December 2024:
same).

25 X RBFEIRFEER Z BRARIER

HAthFE (I TRIE R FESHRRIR (@

(b) EfthFEFRIERFEHRIA ()

iy BHNEERAEEEDERBRAT RERX

HREREVREBZGREESIED DR

R AEENRTHEREEEEARRTHE

e FIBE R BT IE FTRRESNAEATE
SWERE F 2 FRIE 0

KREZEZZEZAE,B=+HLAMH®ERL
STABRY N B EGERZ WA %26,789,000
Bt @E_S-MNESB=+THIEANEAR
22,010,000587T) °

== o) zt&“ﬂﬁi%%ﬂ'lﬁt&—%%i
aEE (RREXEE) STLERRE (=
“EFRERENEEERBE) oL Wbuﬂ
1BERIEHRERITHARE T A AEAE
REZINIEERIKAIEEB R ERISHEN
TEARARETERS RSN R EEEE
B EA R AR EE M ETS A #3810,000,0003 7T (18
178,000,000 7T) ©

BZZ——

R—=—

T ARTFEYKERIBE ~ JEER R E
BRAR (DKREE) &%i%uﬂeg%ﬁmﬁ
RaB (TREIK) 5T iEFRpE (T2 —
FEESEIERGZRY) I MILFIEZE JKA
EB MR EIAER R, RERE LT AL
TENRET AARBEEREZEIAIEE
KAE BRI BB —RIEE RSP T E
BUEETEMS I BM B R R EENEE BB
20,000,0003% 7t (FHE K2 4156,000,0007 7T) ©

SSBCREAASHE MBERANZE
BEFELFEA (CEomE+=A=+—
B : 48R o
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27 ASSET-BACKED SECURITIES

HE

Current
Asset — backed securities (Note)

BEEXRRES (W)

FHEARGPRAR S M T B R MY 5E

27 BEXFFEST

Unaudited
RISEZ

As at

30 June

2025
RIEZHE
~A=+H
HK$'000
FHET

308,387

Notes:

The board of directors of Beijing Ronghui Zhida Commercial Factoring Co.,
Ltd. ((“Ronghui Zhida Factoring”), an indirect partially-owned subsidiary
of the Company, has approved the Suixin Cloud Chain-E Credit Supply
Chain Financial Asset-backed Special Scheme (the “ABS Scheme”) and
the issuance of asset-backed securities in the PRC, which are backed by
factoring loan receivables repaid via electronic debt instruments as agreed
in the contract. Pursuant to the no-objection letter of the ABS Scheme from
the Shanghai Stock Exchange, the maximum issue size of the ABS Scheme
is RMB2,000,000,000 (equivalent to HK$2,151,926,000) (of which all are
non-revolving ABS) and the ABS can be issued in multiple tranches within
24 months from the date of approval by 14 March 2027.

On 16 April 2025, the first phase of the ABS Scheme with an issue size
of RMB335,000,000 (equivalent to approximately HK$360,448,000)
was established. The ABS are classified into (i) priority tranche with total
principal of RMB280,000,000 (equivalent to HK$301,270,000) which are
listed and traded on the Shanghai Stock Exchange with expected maturity
date on 31 March 2026 and with coupon rate of 3% per annum; and (ii)
subordinated tranche with total principal of RMB55,000,000 (equivalent to
HK$59,178,000) with expected maturity date on 31 March 2026 and with
no coupon rate.

The principal and interest of the priority tranche ABS shall be repaid
monthly in six instalments. The holders of the priority tranche of the ABS
shall have priority in receiving coupon interest and repayment of the
principal amount of the ABS over the holders of the subordinated tranche
of the ABS. The subordinated tranche is not listed and was subscribed by
Ronghui Zhida Factoring.

Since the Group holds all the subordinated tranches of the ABS, substantially
all the risks and rewards of ownership of the loan receivables are retained,
the Group continues to recognise the loan receivables in its entirety and
recognises a financial liability for the consideration received.

As at 30 June 2025, the Group’s asset-backed securities with carrying
amount of approximately HK$308,387,000 were collateralised by the
loan receivables of the Group with an aggregate carrying amount of
approximately HK$363,259,000 (Note 19).

sz -

AABIEZIDHENWB AT RRES EmERE
BRAT (MESERE) ESGOHEREEEEE
HEETREESREESE (BEXFEETE &
RHRERAZTLEBERNEUEFERRREAE
EARWFIEREERE N EEL RS RiR LEE
ARG EELHEEN L ANERER BEXTS
HI5st 81TV ERA AR ®2,000,000,0007T (&
2,151,926,000/87T) (2HMAIEEENEELTFFES) > AR
EHERRMMEAN B tE=B+MEEA 5
HA 8470

RIBEZAFNA+AB BHEEIRFEENEE
R EITIREA AR K335,000,0007t (FEE R A
360,448,000/87T) cZBEZIFEFD S [(VBLRFES
iﬂzl:%é)\ﬁmlzso 000,0007T (¥3%301,270,000587T) » 7

LEBSEREBHM LTRSS BRIEHATZS Z/RF=A
=+—H EEEMEEI%; Ri)REFESH BEEHA
E#55,000,0007T (FBEF*4959,178,0007%7T) > FTAEAZIHEH
AR REZR=+—R > FREE X

BRBEESEENASRAERDSPRAEEE
EREEXFERFAE A BN RBEEFEER
BENERHEXNRASHEIE - RREFR LT HRZ
BEREZRTBE-

HRAEERAENRREEXRTEES EE LRE
7FEWE?XFﬁﬁ*&ﬁ’]%?%%ﬂﬁﬁ&iﬁ@ﬂ BB 2 REE
RZFRWET URFIEREEDATHEE

RIBEZHFRA=Z+HH AEEREEE4I308,387,000
BTHNBEEXZFES  HREEER363,259,00078THIFE
WER (BiEE19) 1EA IR
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28

29

ASSETS AND LIABILITIES OF DISPOSAL
COMPANIES CLASSIFIED AS HELD FOR SALE

As at 30 June 2024, the Group was undergoing negotiation
with the intention to dispose, Hangzhou PAX Electronic
Technology Ltd. (“Hangzhou Electronic”) and #iNEIEES
BEAMARAST (“Hangzhou Fushun”) being two indirect
wholly-owned subsidiaries of the Company (the “Disposal
Companies”) upon which the Group would cease its electronic
power meters and solutions business. Accordingly, the
associated assets and liabilities were consequently presented
as held for sale in the interim condensed consolidated balance
sheet as at 30 June 2024. The share transfer of Hangzhou
Electronic and Hangzhou Fushun was completed subsequent to
the period ended 30 June 2024.

RELATED PARTY TRANSACTIONS

As at 30 June 2025, Rich Global Limited (incorporated in the
British Virgin Islands) owns 22.22% of the Company’s shares.
The remaining 77.78% of the shares are widely held (31
December 2024: same).

(a) Transactions with related parties:
Except for those as disclosed below and other than those
disclosed elsewhere in the interim condensed consolidated
financial information, the Group has no other significant
transaction with related parties during the six months
ended 30 June 2025 (six months ended 30 June 2024:
same).

28 DERFEHEZHEABRNEER

29

af]

RIZBEZMERB=1+H A&EEETETE
B ARHEAREMEBEEENE QBN
MNEEBFEMARAT (HMNEBEFL) KM
EIEEESXMAERART (MEIE) (HEAR
8l)) b AEERKIE B BRERS
EEF AL HBEERERIR T IEN
B=+tHZTHERGEEEEEBRNETS
FEHE -MMEF RMMNZIER REFES
REBEZZNFRB=+HIHAE®TMR-

RERR5

RIS RFEAB=Z1TH RNEBRLEER
fAALIZZRich Global Limited 5 Z</AF122.22%
IR o BR 77 78%RIPEAZ A ALTEZFE (T
ZTNE+"A=+—H R °

@ HRERZRS:
PR XPriREEE SN B EI R AR S R
BENAMSEHAREEN REE-F
“HERA=THIEREAR AEELE
HEPEHETHMEARS BEZT "N
FFRAZTRHLEAER (48R -
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29 RELATED PARTY TRANSACTIONS (Continued)

(a) Transactions with related parties: (Continued)

PRI RRAR M B E R M5t

29 BERRS @

(@ BHRAEAZRS: @

Unaudited
RESEZ

Six months ended 30 June

BE/NA=THILNREAR

2025 2024
b 2 =iz
HK$'000 HK$'000
FAET FH7T
Transactions with PAX Global, HBE N RERK RS
an associated company
— Rental income (Note (i)) —fsUWA (W7320) 172 174
— Purchase of electronic payment —BEEFXNEM
products (Note (ii)) (Hiz2i) 87 =
Notes: sz

() Rental income from an associated company was charged at a
fixed monthly fee mutually agreed between the two parties.

(i) Purchase of electronic payment products was transacted
pursuant to the terms and conditions set out in the framework
agreement entered into by the Company and PAX Global dated
31 December 2024. A framework agreement was originally
entered into by the Company and PAX Global on 19 December
2012, and the terms and conditions of which were subsequently
renewed on 31 December 2015, 5 December 2018, 23
December 2021 and 31 December 2024, respectively.

() RE—EHMEARZESBASRZESHE
WEZ EEEAUE

iy BEETIZNERDREAATHATZIRIKA
SINHBAZS NG+ ZA=+—HZER
HRPTEIR R R EITR B A RBRIKZ
- HF+Z A+ N BEE SRR IIERR
o ZENER R EEERDRIN -5
F#+—_A=+—H - ZB—-N\FE+ZBHRA"
B F+ AT+ =HRIZINFE+Z
B=+—H#&H-
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29 RELATED PARTY TRANSACTIONS (Continued)

(b) Balances with associated companies

R 55 SR M5t

29 BERRS @

(b) BBHE AR ZHEER

Unaudited Audited

RISEZ KEZ

At At

30 June 31 December

2025 2024

MIEZRHE STETNAF

~NE=+H +-BA=+—H

HK$000 HK$’000

FAT TAT

Amount due from associated U EE AR FIE (B ati)

companies (Note i) 6,751 6,804
Less: provision for impairment B R ERE - (531)

6,751 6,273

Amounts due to associated companies  FE{JHi & A BIRIE (B152i)

(Note i) 6,752 4,160
Note i:  As at 30 June 2025 and 31 December 2024, these balances Kizzi: HR_BE_RAENB=Z+HR-ZZ_WF
are denominated in RMB and HK$, unsecured, interest-free +IZRA=1t—H > ZEEFUARBRE

and repayable on demand. TeEHE N IR Aot EREEREE -
(c) Key management compensation (0 FESEEZHE
Unaudited
RSB

Six months ended 30 June

BENA=THLAEAR

2025 2024

ZEZRE —ETNE

HK$’000 HK$’000

FHT FHET

Fees B 450 450

Other emoluments: HMiM< :

Salary and discretionary bonuses e REVIBIEAL 10,774 8,452
Employer’s contribution to 8 £ 2 RIRER] St B MR

a retirement benefit scheme 45 45

11,269 8,947
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