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CORPORATE PROFILE AND CORPORATE INFORMATION

REFNTRATEH

InvesTech Holdings Limited (the “Company”, “our” or “we”, together
with its subsidiaries, the “Group”) is mainly engaged in the provision of
network system integration including provision of network infrastructure
solutions, network professional services and smart office software
solutions, and the network equipment rental business. The shares of
the Company (the “Shares”) are listed on the Main Board of The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) on 16 November
2010.
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CORPORATE PROFILE AND CORPORATE INFORMATION
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CORPORATE PROFILE AND CORPORATE INFORMATION

RAFNRRAESR

PRINCIPAL BANKS

Bank of China (Hong Kong) Limited
China Guangfa Bank Co., Ltd.

China Merchants Bank

Hang Seng Bank Limited
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FINANCIAL SUMMARY
MBERE

A summary of unaudited interim results, selected financial ratios, assets ~ R&BZPEEE  CRTUB LR -BEEHEER

and liabilities and cash flows is as follows: BeRENBENT
UNAUDITED INTERIM RESULTS RRBZPHES

Six months ended 30 June
BEZXBA=1tHIEXEA

2025 2024

—E_RE —E-F

RMB’000 RMB'000

AR® T AREFIT

(Unaudited) (Unaudited)

(REE&ER) (REFEZ)

Revenue A 247,253 227,297
Gross profit ESl 29,858 23,338
Loss before tax BT AT ES 1B (21,527) (41,895)
Loss for the period BN EE (14,112) (40,467)

Loss for the period attributable to SRR A ABIGIAERE

(14,112) (40,467)

owners of the parent

Six months ended 30 June

BEANA=Z+BHLEREAR

2025 2024
—E-FHHF —E_NF
(Unaudited) (Unaudited)
(REEZ) (REER)
Loss per share BRER
- Basic and diluted (RMB cents) —EARREE(ARED) (7.06) (20.94)

2025 INTERIM REPORT 1 Hi R &



InvesTech Holdings Limited B IZRER A 7

FINANCIAL SUMMARY
MBERE
SELECTED FINANCIAL RATIOS RREM LR

Six months ended 30 June
BZEXA=1tHILAXEAR

Gross profit margin
Net loss margin®

Current ratio (times)
Gearing ratio®
Return on total assets®

Return on total equity®

o Calculated by using loss for the period divided by revenue.

ERE
EREEO

b (%)
BELEO
EmHRO
HRERE RO

=3
A

s

P

i

.

Vi

414 %
i
=

1)

@ Calculated by using the total of interest-bearing bank and other borrowings @

and promissory note payable divided by total assets.

@ Calculated by using loss for the period divided by average balances of total

assets or total equity.

2025 2024
—E-RHEF —E 4
(approximate) (approximate)
(BE4) (BE4))
12.1% 10.3%

(5.7%) (17.8%)

As at As at

30 June 31 December

2025 2024
R=Z=-afF RZT_MF
AHA=+H +=ZA=+—H
(approximate) (approximate)
(#49) (BE4Y)

1.0 1.0

33.4% 33.7%
(2.1%) (8.9%)
(6.9%) (26.5%)

R REERR AR AGTHE -

AT BIRTT R ELA 5 R B B AN L R AR 4 RN R DA 48

BEFHE-

BEHRNEBEBRRABEERARER 2 FHERTE-



7

FINANCIAL SUMMARY
MBEE

ASSETS AND LIABILITIES EEHEE
As at As at
30 June 31 December
2025 2024
R=-TB-aF MZTZF
~NA=1+H +—A=+—8
RMB’000 RMB'000
ARE TR ARBT T
(Unaudited) (Audited)
(REER) (fe=%)
Total assets BEBE 683,928 682,019
Total assets less current liabilities EEAERREPER 210,432 222,099
Total equity R A%E 198,116 212,408
Cash and cash equivalents ReMREEEY
(excluding pledged deposits) (TEEEERER) 31,215 85,506
Interest-bearing bank and other borrowings 5T B2 8R7T & E A (&5 200,916 201,413
CASH FLOWS RERg

Six months ended 30 June

BEANA=Z+HLEREAR

2025 2024

—E-REF —E_F

RMB’000 RMB’'000

AR® TR ARBTT

(Unaudited) (Unaudited)

(REEZ) (REFEZ)
Net cash flows used in operating KEESHMAREREFHE

activities (49,349) (34,723)
Net cash flows (used in)/from investing SEEE (ATA) FERE

activities MEFER (316) 1,016
Net cash flows (used in)/from financing BMEES (A B3RS

activities ME R (2,717) 12,883

2025 INTERIM REPORT 1 Hi R &
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MANAGEMENT DISCUSSION AND ANALYSIS

BEERBNWR DM

BUSINESS REVIEW

During the six months ended 30 June 2025 (the “Period”), the Group
continued to focus on its core business of the IT infrastructure system
integration and the sales of smart office software solutions. The majority

of the Group’s revenue was generated from the market in the People’s
Republic of China (the “PRC” or "China”).

During the Period, the Group encountered a challenging business
environment due to ongoing geopolitical uncertainties, market volatility,
trade barriers and intense competition within China. Despite these
challenges, the Group has managed to enhance its revenue streams
through strategic initiatives. The Group effectively established alliance
with various technology giants, enabling it to expand its customer base
by targeting domestic new quality productive enterprises and innovative
technology enterprises. These alliances are essential for securing new
clients and delivering cutting-edge IT infrastructure solutions, and also
facilitate the Group to access to new markets and foster the development
of advanced systems and solutions that address the evolving needs of
the Group’s existing and potential customers. As a result, the Group
recorded revenue generated from China of approximately RMB205.2
million for the Period, representing an increase of approximately
RMB40.9 million or 24.9% as compared with approximately RMB164.3
million for the corresponding period in 2024.

The sales in Hong Kong region, which was mainly contributed by the
provision of a smart library system for Hong Kong government’s Leisure
and Cultural Services Department (the “Library Project”), recorded
revenue of approximately RMB39.2 million for the Period, representing
a decrease of approximately RMB20.1 million or approximately 33.9%
as compared with approximately RMB59.3 million for the corresponding
period in 2024. The Group actively and continuously monitors each phase
of the Library Project, and effectively tracks progress to ensure the
smooth and planned execution of the Library Project.

Impacted by the unfavorable economic climate and weak market
sentiment in Hong Kong, the property markets in Hong Kong continued
to face challenges during the Period, and affected the financial
performance of the Group’'s properties investment. During the Period,
the Group recorded a fair value loss on investment properties of
approximately RMB4.1 million (six months ended 30 June 2024:
approximately RMB14.9 million).

In light of the above, the Group’s total revenue recorded an increase
of approximately RMB20.0 million or approximately 8.8% to
approximately RMB247.3 million for the Period (six months ended 30
June 2024: approximately RMB227.3 million). The Group's gross profit
increased by approximately RMB6.6 million or approximately 28.3%
to approximately RMB29.9 million for the Period (six months ended
30 June 2024: approximately RMB23.3 million). A net loss for the
Period of approximately RMB14.1 million was recorded (30 June 2024:
approximately RMB40.5 million).

£ 0]
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Revenue and cost of sales

Revenue of the Group for the Period was approximately RMB247.3
million (six months ended 30 June 2024: approximately RMB227.3
million), representing an increase of approximately RMB20.0 million, or
approximately 8.8% as compared with that of the corresponding period
in 2024. The increase in revenue was mainly due to the slight growth of
revenue derived from the IT infrastructure system integration business
in China during the Period.

The cost of sales of the Group increased by approximately RMB13.4
million, or approximately 6.6% to approximately RMB217.4 million for
the Period (six months ended 30 June 2024: approximately RMB204.0
million). The increase in cost of sales was in line with the increase in

revenue of the Group.

Gross profit and gross profit margin

The Group achieved gross profit for the Period amounted to
approximately RMB29.9 million (six months ended 30 June 2024:
approximately RMB23.3 million), representing an increase of
approximately RMB6.6 million, or approximately 28.3% as compared with
that of the corresponding period in 2024. The gross profit margin for
the Period was approximately 12.1% (six months ended 30 June 2024:
1.8% (in
absolute amount) as compared with that of the corresponding period in
2024.

approximately 10.3%), representing an increase of approximately

Other income and gains

The Group recorded other income and gains of approximately RMB2.9
million for the Period (six months ended 30 June 2024: approximately
RMB2.2 million), mainly consisted of (i) rental income from investment
properties of approximately RMB1.1 million (six months ended 30 June
2024 approximately RMB1.1 million); and (ii) the government grants
released to the Group of approximately RMBO0.9 million (six months
ended 30 June 2024: approximately RMB0.8 million).

Selling and distribution expenses

The selling and distribution expenses of the Group increased by
approximately RMB1.4 million or approximately 13.5% to approximately
RMB11.8 million for the Period (six months ended 30 June 2024:
approximately RMB10.4 million), primarily due to the increase in sales
commission expenses.

EEENWR DN

5t % [ 8

WA RHERE
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FRAZTRHLEREAR:49103%) BT ZPUFH
HAB IN401.8% (ABY S 5BAT) »

Hih W A R Wz

REBERBASFSEMBARKENARKE295E
T(BEZZTZONFEFARA=ZTHEREA:-HAR
Mo2B8T) FERRBONREVMEEENHES WA

MARBINBELT (BEZE-_T_MFRA=1THI
NEA:MARBIIBERL)  RDBERTAEEHN

BREEOARBIAEE T (HE T - NFE XA
=tHLEANER - HAREEISHET) o

SHERDHAX
ZISEIEAHEWE’]%%&"%Eﬁﬁiﬂﬂ%"]/\ﬁ?ﬁm.l;
BEITHANBINENARBNSEET (BEZ
“EANA=+THIESNEAR : Z’]/\EMWA@T%TE)
FEHRHEMSRILM-
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWR DN

FINANCIAL REVIEW (continued)

Administrative expenses

The administrative expenses of the Group decreased by approximately
RMB1.0 million or approximately 3.1% to approximately RMB31.0 million
for the Period (six months ended 30 June 2024: approximately RMB32.0
million). The administrative expenses for the Period was comparable to

that of the corresponding period in 2024.

Other losses

The other losses for the Period represented the fair value loss on
investment properties of approximately RMB4.1 million (six months
ended 30 June 2024: approximately RMB14.9 million). The other losses
in the corresponding period in 2024 also included net fair value loss on
equity investments at fair value through profit or loss of approximately
RMB2.9 million.

Finance costs

The finance costs of the Group amounted to approximately RMB6.2
million for the Period (six months ended 30 June 2024: approximately
RMB6.2 million). The finance costs for the Period was comparable to

that of the corresponding period in 2024.

Income tax

The income tax of the Group comprised provision of income tax and
deferred tax.

The Group recorded tax credit for the Period of approximately RMB7.4
million (six months ended 30 June 2024: approximately RMB1.4
million), primarily due to (i) the recognition of the deferred tax credit
of approximately RMB1.5 million (six months ended 30 June 2024:
approximately RMB1.4 million) arising from the amortisation of other
intangible assets, and (ii) reversal of overprovision of tax in prior years
of approximately RMB5.9 million (six months ended 30 June 2024: Nil).
The Group did not record income tax expense derived by the assessable
profit of the Company’s subsidiaries during the Period (six months ended
30 June 2024: Nil).
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW (continued)

Loss for the Period

The Group recorded a loss for the Period of approximately RMB14.1
million for the Period (six months ended 30 June 2024: approximately
RMBA40.5 million). The decrease in loss was mainly attributable to (i) the
decrease in fair value loss on investment properties by approximately
RMB10.8 million; and (ii) the increase in gross profit by approximately
RMBé6.6 million resulting from the improved sales performance derived
by the Group’s IT infrastructure system integration business in China.

Liquidity and financial resources

As at 30 June 2025, the Group's gearing ratio, which is calculated by
total of interest-bearing bank and other borrowings and promissory note
payable divided by total assets, was approximately 33.4% (31 December
2024: approximately 33.7%). The gearing ratio of the Group remained
stable.

As at 30 June 2025,

borrowings of the Group amounted to approximately RMB200.9 million

the total interest-bearing bank and other

(31 December 2024: approximately RMB201.4 million), among which
approximately RMB123.5 million (31 December 2024: approximately
RMB122.7 million) was unsecured and guaranteed by a director of the
Company, and approximately RMB18.7 million (31 December 2024:
approximately RMB19.8 million) was secured and guaranteed by a
director of the Company. As at 30 June 2025, the interest-bearing bank
and other borrowings of approximately RMB43.6 million (31 December
2024: approximately RMB43.9 million) carried at fixed interest rates and
approximately RMB157.3 million (31 December 2024: approximately
RMB157.5 million) carried at floating interest rates.

Save as aforesaid or as otherwise disclosed in this report, and apart
from intragroup liabilities, the Company did not have any other

outstanding indebtednesses or contingent liabilities as at 30 June 2025.

Foreign currency risk

As certain of the Group's trade and other receivables, cash and cash
equivalents and trade and other payables are denominated in foreign
currency, exposure to exchange rate fluctuation arises. The Group has
relevant policy to monitor the risk associated with the fluctuation of
foreign currency and control such risk, if necessary.
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MANAGEMENT DISCUSSION AND ANALYSIS
EEENWR DN

FINANCIAL REVIEW (continued)

Cash flows

The net cash used in operating activities for the Period amounted to
approximately RMB49.3 million.

The net cash used in investing activities for the Period of approximately
RMBO0.3 million was mainly attributable to the combined effects of (i) net
increase in pledged deposits of approximately RMB1.2 million; and (ii)
proceeds from disposal of equity investments at fair value through profit
or loss of approximately RMB0.9 million.

The net cash used in financing activities for the Period of approximately
RMB2.7 million was primarily attributable to the combined effects of
(i) new bank and other borrowings of approximately RMB76.0 million;
(i) repayment of bank and other borrowings of approximately RMB75.4
million; and (iii) payment of principal portion of lease payments of
approximately RMB3.3 million.

Charge on assets

As at 30 June 2025, investment properties of approximately RMB54.8
million (31 December 2024: approximately RMB59.4 million) were
pledged as security for interest-bearing bank and other borrowings of
the Group.

Capital expenditures

The Group had capital expenditures of approximately RMB3.6 million
for the Period (six months ended 30 June 2024: approximately RMBO0.8
million) for additions to property, plant and equipment and right-of-use
assets.

Capital commitments

As at 30 June 2025, the Group had no significant capital commitment (31
December 2024: Nil).

CAPITAL STRUCTURE

As at 30 June 2025, the capital of the Company comprised ordinary
shares only.
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MANAGEMENT DISCUSSION AND ANALYSIS

INVESTMENT IN LISTED EQUITY INVESTMENTS

During the Period, the Group recorded fair value gain on equity
investments at fair value through profit or loss of approximately RMBO0.4
million (six months ended 30 June 2024: fair value loss of approximately
RMB2.9 million), which was related to the fair value gain from the
Group's investment in listed securities. As at 30 June 2025, the Group’s
equity investments at fair value through profit or loss consisted of eight
listed equity investments (31 December 2024: nine), all of them were

shares listed on the Stock Exchange.

As at 30 June 2025, the fair value of each of the equity investments at
fair value through profit or loss was less than 5% of the Group's total
assets.

OUTLOOK

The “Going Global” policy and the “The Belt and Road Initiative” have
opened new avenues for the business growth and expansion of the
Chinese enterprises. The Group will continue to explore international
markets and pursue business opportunities more vigorously, especially
in the Asia Pacific and the Middle East regions. The Group remain

cautiously optimistic on the Group's business prospect.

Looking ahead, the Group will continue developing and optimising its
IT infrastructure system integration business and smart office software
solutions, and will also be dedicated to enhancing product innovation.
The Group is committed to making progress in the fields of artificial
intelligence (Al) and green technology, fully aware that the rapid
development of these areas not only drives sustainable solutions across

various industries but also supports overall market growth.

In light of the complexities and challenges posed by an unfavorable
market environment affecting the Group’s operations and the overall
financial performance, the Group will actively adjust its business
strategy. The Group will closely monitor the technological advancements,
integrate internal resources, and leverage strategic partnerships with
several technology leaders to expand sales network and enhance the
Group's competitive advantage to better respond to market challenges
and uncertainties. The Group will also implement stringent controls
on expenditures so as to managing the uncertainties associated with

economic and political conditions effectively.
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MANAGEMENT DISCUSSION AND ANALYSIS
= IE Jﬁ ;—.I- Af & *ﬁ'

EMPLOYEES

As at 30 June 2025, the total number of employees of the Group was 316
(31 December 2024: 323). The breakdown of employees of the Group as
at 30 June 2025 and 31 December 2024 is as follows:

Manufacturing and technical engineering FE R T T2
Sales and marketing 45 R T 5 R
General and administration — M RATI
Research and development it 2%

Total #Et

Compensation policy of the Group is determined by evaluating individual
performance of the employees and has been reviewed regularly. The
Group recognises the accomplishment of the employees by providing
comprehensive benefit package, career development opportunities and
internal training appropriate to individual needs.

EVENT AFTER THE END OF THE REPORTING PERIOD
The Group has no significant event taken place subsequent to 30 June
2025 and up to the date of this report.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES
Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company’s listed securities during the six months
ended 30 June 2025.
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As at As at

30 June 31 December
2025 2024
—E-HF —E N
AA=1+H +=—A=+—H
136 136

54 55

51 50

75 82

316 323
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REPORT OF THE DIRECTORS

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

As at 30 June 2025, the interests or short positions of the Directors and
chief executives of the Company in the Shares, underlying Shares and
debentures of the Company or any of its associated corporation (within the
meaning of Part XV of the Securities and Futures Ordinance (the “SFO"))
which were notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests or short positions
which they were taken or deemed to have under such provision of the SFO)
or which were required to be recorded in the register required to be kept
under Section 352 of the SFO or as otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out in the Appendix
C3 to the Rules Governing the Listing of Securities on the Stock Exchange

(the “Listing Rules”) as follows:

Interest in Shares and underlying shares of the Company

Name of Director Capacity

EEHR g%

Mr. Chan Sek Keung, Ringo
("Mr. Chan”)
BRepmEE ([BREE])

Interest of controlled corporation®”
REEEERD

Beneficial owner

BEREBA

Beneficial owner®

ERBEAAQ

Ms. Tin Yat Yu, Carol ("Ms. Tin")
H—#Fxzt ([Bxt])

Beneficial owner
EmEAA
Beneficial owner?

ERBEAAC

Mr. Wong Tsu Wai, Derek ("Mr. Wong”) Beneficial owner®
FrgErE (TE54%E]) ERBEAAC

(L): Long position

ESERE

EERBRETRAERKRG HEARORE
BRENESRAR

ZEZRFEARAZ +E| %$&$ T%%ﬁﬂz
ABRARR AR EEREE (T RLESF RS
BB (15 R EE GG FEXVED) I 17 - 8 RE AL
D REEETAEARBEES KRG EXVIE
TREDHAM B AN T MR TR SORE (2
BREZEFNAEGRI 2 GXEFEHRBERD
BRIOXR) R \uaﬁﬁﬁﬁﬁﬂ‘%&ﬁﬁfwﬁu”*

INKEHMERFEZELMANERIOAR  HBRE
BRmEs EmRA([ EmRA ) MTfj“C:%ﬁfr?ﬁJEt
MEITANERETEFRZ SRS ([F2E<PA]])
AMEARRB) RBZ A ERSOARINT -
DA RG RABERD TS
Percentage
Number of Number of of the issued
issued ordinary underlying shares share capital of
Shares held/ of the Company the Company
interested in  held/interested in (approximate)
FrishE/ BekR Fise/ EEED RN
ZEBT ZARDT BRTRAE
EBERHE HERGHAE Bk (84)
17,006,141 (L) - 8.51%
3,741,650 (L) - 1.87%
- 106,200 (L) 0.05%
18,295,400 (L) - 9.15%
- 70,200 (L) 0.04%
- 702,000 (L) 0.35%
L :FeE
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REPORT OF THE DIRECTORS
EEERE

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND
DEBENTURES (continued)

Interest in Shares and underlying shares of the Company
(continued)
Notes:

(1) Mr. Chan was deemed to be interested in 17,006,141 Shares, comprising of
(i) 15,505,941 Shares held by Smoothly Global Holdings Limited by virtue
of it being owned as to 70% by Mr. Chan and (ii) 1,500,200 Shares held by
Woodstock Management Limited by virtue of it being owned as to 100% by
Mr. Chan.

(2) These underlying Shares are the share options granted to Mr. Chan, Ms. Tin
and Mr. Wong under the share option schemes of the Company, details of
which are set out in the paragraph headed “Share Option Schemes” below.

(3) The total number of the issued shares of the Company as at 30 June
2025 (i.e. 199,888,000 shares) had been used for the calculation of the
approximate percentage shareholdings in the Company.

Save as disclosed above, as at 30 June 2025, none of the Directors
or chief executives of the Company had or was deemed to have any
interests or short positions in Shares, underlying Shares or debentures
of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO), which had been recorded in the register
maintained by the Company pursuant to section 352 of the SFO or which
had been notified to the Company and the Stock Exchange pursuant to
the Model Code.

ARRANGEMENT FOR DIRECTORS TO PURCHASE SHARES OR
DEBENTURES

Save as disclosed herein, at no time during the six month ended 30
June 2025 were rights to acquire benefits by means of the acquisition of
Shares in or debentures of the Company granted to any Director of the
Company or their respective spouses or minor children, or were such
rights exercised by them, or was the Company, its holding company
or any of its subsidiaries a party to any arrangements to enable the
Directors of the Company to acquire benefits by means of the acquisition
of Shares in, or debt securities (including debentures) of the Company or

any other body corporate.

EERHZETRAERKS -HEARORE
EENESRAR (B)

ERARDRAAERG P S ()

B -

(1) BRI EHE A Smoothly Global Holdings LimitedZ
70%%& 7= & Woodstock Management Limited.2100%
W g HRURR ST AE AR B A17,006, 141BR IR 5 R B
#E %% B FE() Smoothly Global Holdings LimitedFT#¥
A 1915,505,941 8% B 17 K (i)) Woodstock Management
LimitedFTH5 A #91,500,2008% A 17 °
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EQUITY-LINKED AGREEMENT

Share Option Schemes
Old Share Option Scheme
The Company adopted a share option scheme on 25 October 2010 (the

“0ld Share Option Scheme”) for the purpose of enabling the Company to
grant options to selected eligible participants as incentives or rewards
for their contribution to the Group and/or to enable the Group to recruit
and retain high caliber employees and attract human resources that are

valuable to the Group and any invested entity.

Eligible participants include the Directors, any employee (whether full-
time or part-time) or Shareholder, and any customer, supplier, agent,
business or joint venture business partner, consultant, distributor,
promoter, service provider, adviser or contractor to any member of the

Group.

The maximum number of Share which may be issued upon exercise of
all options to be granted under the Old Share Option Scheme and any
other schemes of the Group shall not in aggregate exceed 10% of the
Shares in issued as at the date of listing on the Stock Exchange, i.e.
72,000,000 Shares. The scheme mandate limit was refreshed on the
annual general meeting of the Company held on 24 May 2017 to 10%
of the shares of the Company in issue on the same day, i.e. 97,500,000
Shares. No option may be granted to any participant of the Share Option
Scheme such that the total number of Shares issued and to be issued
upon exercise of the options granted and to be granted to that person in
any 12-month period up to the date of the latest grant exceeds 1% of the
Company’s issued share capital from time to time.

An option may be exercised in accordance with the terms of the Old
Share Option Scheme at any time during a period as determined by the
Board and not exceeding 10 years from the date of the grant. There is
no minimum period for which an option must be held before it can be
exercised. Participants of the Old Share Option Scheme are required
to pay the Company HK$1.0 upon acceptance of the grant on the offer
date. The exercise price of the options is determined by the Board in its
absolute discretion and shall not be less than which ever is the highest

of:

(@)  the closing price of the Shares as stated in the Stock Exchange's
daily quotation sheets on the date of the grant, which must be a

business day;

(b)  the average closing price of the Shares as stated in the Stock
Exchange's daily quotation sheets for the five (5) trading days
immediately preceding the date of the grant; and

(c)  the nominal value of a Share.
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REPORT OF THE DIRECTORS
EEERE

EQUITY-LINKED AGREEMENT (continued)

Share Option Schemes (continued)

Old Share Option Scheme (continued)

The Old Share Option Scheme shall be valid and effective for a period
of 10 years from 15 November 2010 after which no further options will
be granted or offered. As at 30 June 2025, the Old Share Option Scheme

has expired.

New Share Option Scheme

On 3 May 2021, the Board proposed to adopt a new share option scheme
(the "New Share Option Scheme”) upon the approval by the Shareholders
at the Company’'s extraordinary general meeting held on 23 June 2021
(the "EGM").

On 23 June 2021,
Scheme were duly passed by the Shareholders by poll at the EGM.

the Board announced that the New Share Option

The summary of the New Share Option Scheme’s principal terms was

set out in Appendix Il of the circular of the Company dated 31 May 2021.

The purposes of the New Share Option Scheme are, through ownership
of Shares and/or the increase in value of Shares, to align the
participants’ interests with those of the Group, to incentivise and reward
the participants for their contribution to the long-term growth and profits
of the Group and any entity in which any member of the Group holds as
to more than 50% of the total equity interest of such entity ("Invested
Entity”), and/or to enable the Group to recruit and retain high calibre
employees and attract human resources that are valuable to the Group
and any of the Invested Entity, with a view to achieving the objective of

increasing the value of the Group.

Eligible participants include the Directors, any employee (whether full-
time or part-time) of the Company, any supplier of goods or services to,
any customer of, and any advisors, consultants, agents and distributors
of any member of the Group. Following the amendments to Chapter
17 of the Listing Rules which took effect on 1 January 2023, the Group
will only grant options to such eligible participants which are permitted

under the Listing Rules.

R (E)

AT B (1)

BRI 2 ()
BRREER T -FF+— A EBRH0F
AR R AE A - B 18 T R o T AR ©
RZB-AFAA=TA ERBESEEER-

FERIES B
R-EBE--—FHA=RH BFERFFRENEA
AR -ZE XA T =ZAETHRREIAE
(THCRFFRIRE ) L HEER SR i B et &) (137
ERERTE]) -

RIBZ—FRAZT=R EFSSMH TEKE
AEIEURESARBREIASERREEB

MBRETEN I EGRRMBEAREARRESNR
E—FRA=T-HANBRME_—A-

BRI EE ERBROERER, LA HIEE -
B2 A 2N BAEE 2 NS RET— B0 ARE
ERBSEEHAEBRAEEEFAKERREA
BB EERARESNNEMNER ([REEE])
ZRBERFOEFELER R SREAEEER
BRBREEHEELTAHAEEARTARERR
BREBEZANER tHERREAAEEEBEN
BiRe

BERSEALBRES EANARFARE (TwE
BERB)  ARAAKEEFAKE AR RTERK
ARAEH LA ER - RENETAEP REMEAA
BE - RERDHE - MERT EMRAFBITER-F
“EHE-A-HAMKR AREKERSERS A
ERT LEMARAEFOBE -



EQUITY-LINKED AGREEMENT (continued)

Share Option Schemes (continued)

New Share Option Scheme (continued)

As at 1 January 2025 and 30 June 2025, 7,020,000 Shares may be issued
upon the exercise of all share options to be granted under the scheme
mandate of the New Share Option Scheme, representing 10% of the
total of 70,200,000 Shares in issue on the adoption date (i.e. 23 June
2021) and approximately 3.51% of the number of issued Shares as at the
date of this report. On 13 September 2021, options carrying the rights
to subscribe for 6,528,600 Shares under the New Share Option Scheme
have been granted, of which no share options were exercised and no
share options were forfeited or lapsed and 6,528,600 share options were
outstanding (entitling holders thereof to subscribe for up to a total of
6,528,600 Shares, representing approximately 3.27% of the total number
of issued Shares as at 30 June 2025) and approximately 3.27% of the
number of issued Shares as at the date of this report. As at 1 January
2025 and 30 June 2025, 491,400 options might be granted under the
scheme mandate of the New Share Option Scheme. No option may be
granted to any eligible participant of the New Share Option Scheme such
that the total number of Shares issued and to be issued upon exercise
of the options granted and to be granted to that person in any 12-month
period up to the date of the latest grant exceeds 1% of the Company's
issued share capital from time to time.

Apart from the New Share Option Scheme, the Company also granted
share options under the Old Share Option Scheme which expired on 24
October 2020. As at 1 January 2025 and 30 June 2025, 396,000 Shares
may be issued pursuant to the Old Share Option Scheme, representing
approximately 0.20% of the total number of issued Shares as at 30 June
2025 and the date of this report.

As at 1 January 2025 and 30 June 2025 and the date of this report, the
total number of Shares available for issue under the Old Share Option
Scheme and the New Share Option Scheme are 6,924,600, representing
approximately 3.46% of the total number of issued Shares as at 30 June
2025 and the date of this report.

An option may be exercised in accordance with the terms of the New
Share Option Scheme at any time during a period as determined by the
Board and not exceeding 10 years from the date of the grant. There is
no minimum period for which an option must be held before it can be
exercised.

REPORT OF THE DIRECTORS
EEERE

=S (8)

IBIRAESTE (B)

FrAEAR 1R Z) (42)
R-EBE-_RAF—A—BE-_Z-_HF<A=+H"
BRI ST SR TR OO EER
HEJE 1T T AT BE 3£ 177,020,000 B 17+ 16 R 4% B
(I ZEZ—F XA+ =H)BBTIRMHEK
70,200,0008% #910% & A AN s &5 B HAE 247k 10 2 B
K#351% RZZE-_—FNA+=H BEREFE
1% 48 51 S 552 5 B 5 4 M) 1] 2R B8 6,528,6008% A% 17 ) 8
IR 4+ L AR Sl 48 4 A B AR R TR 1T (5 LA Jo T A B AR A
HOQULEK AR R RITIE BRI S B 56,528,6001 (£
HiEE AGERBET6,52860008 %15 £916 R =
LoRFANA=ZTABEBEITRMDBEMNS.27%) KRR
RNifs BB BITRMEBE ML 27% - R=F=H
F—HA-—BR-_ZE-_RFANA=1TAH AREHE
BE #E 5T 81 A9 5T BRI H491,40010 BE AR 4 - (W 1T (E
MFTEREF S MNAERS2BALIRERERE
MERESEBHERIRE 2B LA+ ZEA
HERETERSETHRMBEBBAQABTRHD
BITRRAE1 % BT BIRIES IR Bl RS
B2 mALE B

BT EREREIN ARRSTRBEER S F
TAZTOAI SN ERBRET SR D ERE R
ZE_RF-—A—BERZFE-_RFEAA=TH 'R
BEBRET S 6L 317396, 000K D (R =&
ZHRFANAZTARAREAPHEHITRGOBLEN
#70.20% ©

R-ZE_RAFE—A—BRZZE-_RAF~A=1+8H
RARE B EERESS RANERETEIET
AT R BB A6,924,6000  (ER T - F
FRAAZTHRAREAHDHITRODLENLD
3.46% °

BRE R N EF S P E &Y B A By R R 3 P

P AERT B IRRITE ARG BEREE BB+
FoBRERITEMEERERE R -

2025 INTERIM REPORT 1 Hi R &

19



20

InvesTech Holdings Limited B IZRER A 7

REPORT OF THE DIRECTORS
EEERE

EQUITY-LINKED AGREEMENT (continued)

Share Option Schemes (continued)

New Share Option Scheme (continued)

Participants of the New Share Option Scheme are required to pay the
Company HK$1.00 upon acceptance of the grant on the offer date and
an offer for a grant of option shall remain open for acceptance by the
participant concerned for a period of seven (7) days from the offer
date (inclusive of the offer date). The exercise price of the options is
determined by the Board in its absolute discretion and shall not be less
than whichever is the highest of:

(@)  the closing price of the Shares as stated in the Stock Exchange’s
daily quotation sheet on the date of the grant, which must be a
trading day;

(b)  the average closing price of the Shares as stated in the Stock
Exchange's daily quotation sheet for the five (5) trading days
immediately preceding the date of the grant; and

(c)  the parvalue of a Share on the date of grant.

The New Share Option Scheme shall be valid and effective for a period
of 10 years from 23 June 2021 after which no further options will be
granted or offered.

Movements of share options during the six months ended 30 June 2025
under the Old Share Option Scheme and the New Share Option Scheme
are summarised as follows and details of the same are set out in note
22 to the interim condensed consolidated financial statements.
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EQUITY-LINKED AGREEMENT (continued)

Share Option Schemes (continued)

Movements of the Old Share Option Scheme during the reporting period

List of Grantees

REAZE

Director

B2

Chan Sek Keung, Ringo
Fifos

Employee

s

Wang Fang (Note 4)
% (M)

Total
@it

Balance as

at 1 January
2025
RZ2=%fF
-A-H
&

REPORT OF THE DIRECTORS
ESAHE
T ()
MRS ()

Granted  Exercised Lapsed  Cancelled
duringthe  duringthe  duringthe  during the
reporting  reporting  reporting  reporting

period period period period

REEHA REEHA REEHA REEER
Ri (i) £ E#

Balance

asat

30 June 2025
RZBZ1F
AA=TH
13

36,000 = = = = 36,000
360,000 = = = = 360,000
396,000 = = = = 396,000

R &R E IR #1828

Exercise
Price
HK$

i%E
o

34,0
(Note 3)
GiE=)

340
(Note 3)
(Ht3E3)

Date of Exercise
grant Period

R AH (i

25/10/2016  25/10/2016-

25/10/2026
(Note 2)
(PHEE2)

25/10/2016  25/10/2016-

25/10/2026
(Note 2)
(PHEE2)
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REPORT OF THE DIRECTORS

e

ERE

EQUITY-LINKED AGREEMENT (continued)

Share Option Schemes (continued)

Movements of the Old Share Option Scheme during the reporting period

(continued)

Notes:

1.

The closing price of the shares of the Company immediately before the date
on which the options were granted was HK$1.73.

Up to 40% of the options granted (the “First Options”) are exercisable
during the period from 25 October 2016 to 25 October 2026 (both days
inclusive) (the “First Period”); up to 30% of the options granted (the “Second
Options”) (together with the First Options to the extent the same has not
been exercised during the First Period, as the case may be) are exercisable
during the period from 25 October 2017 to 25 October 2026 (both days
inclusive) (the “Second Period”); up to 30% of the options granted (the
“Third Options”) (together with the First Options and the Second Options
to the extent they have not been exercised during the First Period and
the Second Period, as the case may be) are exercisable during the period
from 25 October 2018 to 25 October 2026 (both days inclusive) (the “Third
Period”).

On 28 July 2021, every twenty (20) issued and unissued shares of US$0.02
each were consolidated into one (1) consolidated share of US$0.40 each,
therefore, the exercise price of the share options granted on 25 October
2016 was adjusted from HK$1.7 to HK$34.0.

Ms. Wang Fang was a former Director who resigned on 24 June 2025.

The share options continue to be capable of exercise during the prescribed
period in accordance with the Old Share Option Scheme and the terms
during the time of granting such share options.

REEEHE (E)
BRESTE ()
RIREHAEBR B2/ EE) (F)

AR ) A YT B S SRR B AR IR B AT 5173
BITe

BEO%BEERERE([GHERENDAIR=-F
—RNFE+A+HRAE_Z-_AF+A=-t+HB (8B
EEEMA) M ([EHERM]) BITE  &Z30%E
BEEBERE ([FoutBERE]) CERAREIHBRARER
BTGz EERE REAME) IR —LF
+A -+ HEBE_ZE-_AF+A-_+HB(BEY
EmMA) MM ([E-HEM]) BT & %30%0 &
EERE([EF=0@ERE]) (ZERREMARRE
R R EITE BN R B R B AR
BEAME)IR_E—N\F+A-+HEHE=-Z
ZAFHAZTHER(BEEEMA)BE ([E=i#
BARE ] ) EETT{E -

R-E-—FtA-+N\H HF-TQOKEKEE
0O2ETHEEHITRABEITROEHA—(RER
HEELOETHE KRG At - RZFE—XRF+A
ZtHREAREZEREZITEBEHITETARR
3408 7T -

IFRER/R _E_RAFRNA-TOABFENAE
=o

REBEBBREAILE L ARBRERNGR B
R AT 046 FE BARR AT {8
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REPORT OF THE DIRECTORS
E=SgHE
EQUITY-LINKED AGREEMENT (continued) IR E IR (F)
Share Option Schemes (continued) BRESTE (&)
Movements of the New Share Option Scheme during the reporting IR & B 3T IR IR 1 5 & 8
period
Granted  Exercised Lapsed Cancelled Balance
Balanceasat  duringthe  duringthe  during the during the as at Exercise
1 January reporting reporting reporting reporting 30 June Price Date of Exercise
List of Grantees 2025 period period period period 2025 HK$ grant Period
R=ZB=E%F R-BZRE
—A-B RESHR RAEEEA REEER  RESHA KSAZtH e
ARALE 3 g (i 3 s 23 B RiAH
Directors
Ex
Chan Sek Keung, Ringo 70,200 - - - - 70,200 1.486 13/9/2021  13/9/2021-
BB 12/9/2025
(Note 2)
(M&£2)
Tin Yat Yu, Carol 70,200 - - - - 70,200 1.486 13/9/2021  13/9/2021-
-1 12/9/2025
(Note 2)
(M&£2)
Wong Tsu Wai, Derek 702,000 - - - - 702,000 1.486 13/9/2021  13/9/2021-
Tir# 12/9/2025
(Note 2)
(M=£2)
Other participants
Hitg 8%
Wang Fang (Note 3) 70,200 - - - - 70,200 1.486 13/9/2021  13/9/2021-
5 (M) 12/9/2025
(Note 2)
(K&E2)
Liu Chun Fai (Note 4) 702,000 - - - - 702,000 1.486 13/9/2021  13/9/2021-
BEE (Mats) 12/9/2025
(Note 2)
(M&E2)
Service providers (Note 5) 4,914,000 - - - - 4,914,000 1.486 13/9/2021  13/9/2021-
TR e (Fitits) 12/9/2025
(Note 2)
(K&E2)
Total 6,528,600 - - - - 6,528,600
@t
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REPORT OF THE DIRECTORS
EEERE

EQUITY-LINKED AGREEMENT (continued)

Share Option Schemes (continued)
Movements of the New Share Option Scheme during the reporting

period (continued)
Notes:

1. The closing price of the shares of the Company immediately before the date
on which the options were granted was HK$1.40.

2. 50% of the share options are exercisable from 13 September 2021 to the
end of the validity period (i.e. 12 September 2025) (both dates inclusive);
and 50% of the share options are exercisable from 13 September 2022 to
the end of the validity period (i.e. 12 September 2025) (both dates inclusive).
All the share options were not vested as at 30 June 2025.

3. Ms. Wang Fang was a former Director who resigned on 24 June 2025.
4. Mr. Liu Chun Fai was a former Director who resigned on 6 April 2022.
5. Service Providers refer to one supplier of services and six consultants of

the Group who have contributed to the Group in different aspects. These
participants possess extensive experiences, business network and market
connections in their particular sectors which, through cooperation with
these participants, the Group will be able to utilise their expertise, network
and connections to accomplish the long-term growth and profitability of the
Group.

During the six months ended 30 June 2025, no share options were
granted, exercised, lapsed or cancelled under the Old Share Option
Scheme and the New Share Option Scheme.

IRE#BTGE (&)

BIRESTE (B)

RIFE IR 1E & 28 ()

B 5

1. AR E D W TT (B 7 B3 B AR A 4E ) B HA AT A1 .40
T

2. S0%MEREATR-ZE-Z—FNLA+=RABEAX
HEBMR (B ZZ=RFNAA+=R) (BEHEMA)
EARITTIE : ROOWMEBREAR T _ZFA+=
AREERHPR (I —_TE-_AFALA+=8) (&
HERMA)BETE -MMERRER-S_AF
A=+BXEB-

3. FRLETBR-_E_RAENA-tTHABINNE
=.

4. BEBLEAR T - —EMASBEAINFIES-

5. RGHEEEERTRESARNEBEL BN AS

Ee—BREREHRANEEB -ZE2EALR
HETESEALERR BEPARETHAR &
SEEREZEZ2EALTNAE BRAMNBERSE
ZHEEMB BREEARKEREASENREHRERER

A FIgE S

REBE_Z-_AFAAZTHEIEANER EBRKRE
A RFERES AT HERRECDRRL 17
18~ R



SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT

POSITIONS IN SHARES AND UNDERLYING SHARES

So far as is known to any Directors or chief executives of the Company,
as at 30 June 2025, the persons or corporations (other than Directors or
chief executives of the Company) who had interest or short positions in the
Shares and underlying Shares of the Company which were required to be
disclosed to the Company under the provisions of Divisions 2 and 3 of Part
XV of the SFO, or which were recorded in the register required to be kept

under section 336 of the SFO were as follows:

Name of Shareholder

IR R &

Substantial Shareholder
FERE

Wong Tai Kuen

BN

Other persons
HMAL
Smoothly Global Holdings Limited

Wang Fang

£++

(L): Long position

Notes:

1. These 15,505,941 Shares are held by Smoothly Global Holdings Limited, a 1.
company incorporated in the British Virgin Islands with limited liability and
is 70% and 20% owned by Mr. Chan Sek Keung, Ringo and Ms. Wang Fang

respectively.

2. These underlying Shares are the share options granted to Ms. Wang Fang 2.
under the share option schemes of the Company, details of which are set

Capacity

-3

Beneficial owner

BEaERA

Beneficial owner®

BalEE A

Interest of controlled
corporation®

SR EHERO

Beneficial owner®?

BaEE A

out in the paragraph headed “Share Option Schemes” above.

3. The total number of the issued shares of the Company as at 30 June 3
2025 (i.e. 199,888,000 shares) had been used for the calculation of the

approximate percentage shareholdings in the Company.

REPORT OF THE DIRECTORS
EEERE

TERERBROREEROHEZR AR

REMEETRERAZSITRABRMA R_F
“HERNA=THRAEARBAR G MEEROTES
REIORR MAREE S KGRI EXVERF 2543
DEMEX AR R R EE - K ERBENRIFE S L
EIROIEBGEFTE 2 BLTMOALIER (BF
HARRBRBITHRAERIN AT :

Number of Number of Percentage
issued ordinary underlying of the issued
shares of the shares of the  share capital of
Company held/ Company held/ the Company
interested in interested in (approximate)
e BEERGZr e BEaEREzz EARRAH
RATCE BT ARAREEA 2EITRA
ZEREAE RO E BoH (84)
59,740,000 (L) - 29.89%
15,505,941 (L) - 7.76%
15,505,941 (L) - 7.76%

- 430,200 (L) 0.22%

L) :FR

=
i

#%15,505,94 1A% A& 13 FASmoothly Global Holdings
Limited5 6 ZAR RN EBEEBRESTMKL
WERRA WEHRHREERESXEHFIHEE
70% K 20%4E &

ZEHARODRREARRBREFERTETL
THREARRE  EF R b (R 8 — Rk -

AAFTR-BE-_RENA=THE BT EE (B
199,888,000% A% 17 ) FALAGTE AR R RIME AR S 5
t o
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REPORT OF THE DIRECTORS
EEERE

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES
(continued)

Save as disclosed above, as at 30 June 2025, the Directors are not
aware of any other person or corporation (other than Directors or chief
executives of the Company) having an interest or short position in the
Shares and underlying Shares which would require to be recorded in the
register to be kept by the Company under section 336 of the SFO.

INTERIM DIVIDEND

The Board does not declare any interim dividend for the six months
ended 30 June 2025 (six months ended 30 June 2024: Nil).

On behalf of the Board

Chan Sek Keung, Ringo
Chairman and CEO

Hong Kong
27 August 2025
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(%)

BEXHREESN R-B-REAA=+E EF
YT MEAEAEMA LR AB (EERAQ AL
B 1TEA B SN RO K AR B AR 19 o i 1 /B0 4
RADFREBS L BE KA BT AFE
B R RS LA -

RS

EEeUANRBE S AF A A=THILREAAR
EREMPBHRE (BE_Z-_MFA=+THI
NEA ) -

KrEFE

BRe5E
TEFRER

BB
“E-AFNA=++H



CORPORATE GOVERNANCE REPORT

CORPORATE GOVERNANCE

The Directors recognise the importance of incorporating the elements of
good corporate governance into the management structures and internal
control procedures of the Group so as to achieve effective accountability
to the Shareholders as a whole. The Board strives to uphold good
corporate governance and adopt sound corporate governance practices
continuously in the interest of Shareholders to enhance the overall
performance of the Group. The Company has adopted and complied
with the principles and applicable code provisions set out in part 2 of the
Corporate Governance Code (the "CG Code”) contained in the Appendix
C1 to the Listing Rules then in force throughout the six months ended 30
June 2025 except for the following deviations:

Code provision C.2.1 of the CG Code states that the roles of chairman
and chief executive officer ("CEQ”) should be separate and should not be
performed by the same individual. Being aware of the said deviation from
code provision C.2.1, but in view of the current rapid development of the
Group, the Board believes that with the support of the management,
vesting the roles of both chairman and CEO by Mr. Chan Sek Keung,
Ringo can facilitate execution of the Group’'s business strategies and
boost effectiveness of its operation. In addition, under the supervision
by the Board which consists of three independent non-executive
Directors, the interests of the Shareholders will be adequately and fairly
represented. The Company will seek to re-comply with code provision
C.2.1 by identifying and appointing a suitable and qualified candidate to
the position of the CEO in future.

MODEL CODE FOR SECURITIES TRANSACTION BY THE
DIRECTORS

The Company has adopted the Model Code for Securities Transactions by
the Directors of Listed Issuers (the “Model Code”) as set out in Appendix
C3 to the Listing Rules as its code of conduct regarding securities
transactions by the Directors. On specific enquiries made, all Directors
confirmed that they have complied with the required standards set
out in the Model Code and its code of conduct regarding the Directors’
securities transactions during the six months ended 30 June 2025.

TEERBE
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CORPORATE GOVERNANCE REPORT
SREARE

AUDIT COMMITTEE

The primary responsibilities of the Audit Committee are to make
recommendation to the Board on the appointment and removal of
external auditors, review the financial statements and material advice
in respect of financial reporting, and oversee the risk management
and internal control procedures of the Company. As at 30 June 2025
and up to the date of this report, the Audit Committee consists of three
independent non-executive Directors, being Mr. Hon Ming Sang, Mr.
Tang Shu Pui, Simon and Mr. Tsang Siu Yan, Patrick. Mr. Hon Ming Sang
currently serves as the chairman of the Audit Committee. The Audit
Committee has adopted the terms of reference which are in line with the
Listing Rules and the CG Code. During the six months ended 30 June
2025, the Audit Committee convened one meeting.

The financial results for the six months ended 30 June 2025 have not

been audited.

REVIEW OF ACCOUNTS

The Audit Committee has reviewed the accounting principles and
practices adopted by the Group and discussed about the auditing, risk
management, internal controls, and financial reporting matters including
the review of the unaudited interim condensed consolidated financial

statements for the six months ended 30 June 2025 and this report.

SUFFICIENCY OF PUBLIC FLOAT

Based on the information that is publicly available to the Company and
within the knowledge of the Directors as at the date of this report, the
Company has maintained the prescribed public float of not less than
25% of the Company’s issued shares as required under the Listing Rules
during the six months ended 30 June 2025.

AUDITOR

Following the passing of the resolution by Shareholders at the annual
general meeting of the Company held on 13 June 2025, BDO Limited
were re-appointed as the auditor of the Company until conclusion of the
next annual general meeting of the Company.
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OTHER INFORMATION

Others

Change of Directors” Information Under Rule 13.51B(1) of the Listing
Rules

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes and
updated information regarding the Directors since the Group’s last
published annual report and up to the date of this report are set out

below:

Change of Directors/Other Directorship/Major Appointment/Major
Resignation/Major Retirement

Mr. Tsoi, David resigned as an independent non-executive Director,
the chairman of the Audit Committee, and a member of each of
the Compensation and Benefits Committee of the Company ("C&B
Committee”) and the Nomination Committee of the Company
("Nomination Committee”) with effect from 3 April 2025.

Mr. Tang Shu Pui, Simon was appointed as an independent non-
executive Director and a member of each of the Audit Committee, the
C&B Committee and the Nomination Committee with effect from 3 April
2025.

Mr. Hon Ming Sang was appointed as the chairman of the Audit
Committee with effect from 3 April 2025.

Mr. Yuen Shiu Wai resigned as an independent non-executive Director
and a member of each of the Audit Committee, the C&B Committee, the
Nomination Committee and the Investment Committee of the Company
("Investment Committee”) with effect from 24 April 2025.

Mr. Tsang Siu Yan, Patrick was appointed as an independent non-
executive Director and a member of each of the Audit Committee,
the C&B Committee, the Nomination Committee and the Investment
Committee with effect from 24 April 2025.

Mr. Zhou Yi was appointed as an executive Director with effect from 16
June 2025.

Ms. Wang Fang resigned as an executive Director and the vice chief

executive officer of the Company with effect from 24 June 2025.

Ms. Tin Yat Yu, Carol was appointed as a member of the Nomination
Committee with effect from 30 June 2025.

CORPORATE GOVERNANCE REPORT
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30 InvesTech Holdings Limited B IZRER A 7

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS
FHEAASEER

For the six months ended 30 June 2025
B2 —FE-—RFENA=1HIEANBEA

Six months ended 30 June
BEXRA=THLXEAR

2025 2024

—E_REF —E_pF

Notes RMB’000 RMB'000

Hiat AR¥ T ARETT

(Unaudited) (Unaudited)

(RE&ER) (REEEZ)

Revenue ON 4 247,253 227,297

Cost of sales HE KA (217,395) (203,959)

Gross profit EF 29,858 23,338

Other income and gains E A e A & e 2 4 2,870 2,160

Selling and distribution expenses SHE MY HEAX (11,833) (10,405)

Administrative expenses THHEX (30,992) (32,011)

Other losses EAfbEsE (4,095) (17,832)

Impairment losses of financial assets, net & @LE ER(EEIBFRE (1,092) (912)

Finance costs B & AN 5 (6,243) (6,233)

Loss before tax MBI AT 18 6 (21,527) (41,895)

Income tax credit FrigfiE e 7 7,415 1,428

LOSS FOR THE PERIOD AR (14,112) (40,467)
Loss for the period attributable to B REIHEA AR AESE

owners of the parent (14,112) (40,467)

Six months ended 30 June
BEXA=1THLXER

2025 2024
—E_RE —E_OF
(Unaudited) (Unaudited)
(REEZ) (REEZ)
LOSS PER SHARE ATTRIBUTABLE TO BFAREEAEN
OWNERS OF THE PARENT BREE
- Basic and diluted - EARREE 9 RMB(7.06) cents = RMB(20.94) cents

AR#(7.06) 2 ANEREE(20.94)




INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
THERSSEEKRER

For the six months ended 30 June 2025
B2 —FE-—hFENA=1HIFANEA

Six months ended 30 June

BEAA=1THLEARER
2025 2024
—E-HE —T_F
RMB’000 RMB'000
AR¥T T AR®TT
(Unaudited) (Unaudited)
(RBEX) (REBEZ)

LOSS FOR THE PERIOD HAEE (14,112) (40,467)

OTHER COMPREHENSIVE (LOSS)/INCOME ~ Hft 2 (&8) K

Other comprehensive loss that may A] A 14 B 6] B 37 75 48 73 18 2 £
be reclassified to profit or loss E 2 EEE -
in subsequent periods:
Exchange differences on translation MEINR R 2 IE N ZH
of foreign operations (383) (276)
Other comprehensive income/(loss) that TEREEYEEX I BB
will not be reclassified to profit or loss in Atz EWwm (FE) -
subsequent periods:
Exchange differences on translation of BRERRRRGHRKZT
the Company’s financial statements B 2ER E5
into presentation currency 203 490
Change in fair value of financial asset RAnBEFAEMEEKE
at fair value through other NEMEENAABEE
comprehensive income - (373)
203 117
OTHER COMPREHENSIVE LOSS MRHEMb2EER
FOR THE PERIOD (180) (159)
TOTAL COMPREHENSIVE LOSS FOR MAEEERARE
THE PERIOD (14,292) (40,626)
Total comprehensive loss attributable to BRBIHAE ARMEEERASR
owners of the parent (14,292) (40,626)
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INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
o HA RS B AR S B A AR O R

As at 30 June 2025
R-ZFE-aAFNA=F+H

30 June 31 December
2025 2024
—E-REF Sl 11 ==
~NA=1+H +=—A=+—H
Notes RMB’000 RMB'000
k23 AR®E TR ARBTT
(Unaudited) (Audited)
(REER) (feE=%)
NON-CURRENT ASSETS FRBEE
Investment properties REDME 10 58,734 63,806
Property, plant and equipment VI S MR 11 1,450 1,172
Right-of-use assets EREEE 12 12,033 8,495
Goodwill GRS 13 126,469 126,469
Other intangible assets HEmEREE 14 7,592 17,714
Deferred tax assets RIEFIE & B 4,162 4,162
Financial asset at fair value through BAnBEFAEMET
other comprehensive income RS EE 11,023 11,023
Total non-current assets FRBEELE 221,463 232,841
CURRENT ASSETS REBEE
Inventories FE 15,718 10,122
Trade and bills receivables and B 5 REREWRA R
contract assets BWEE 15 343,920 280,567
Prepayments, other receivables and T FRIE - B IR K
other assets H&EE 44,189 45,560
Equity investments at fair value through BRARrBEFAERN
profit or loss BAKE 16 1,456 2,014
Pledged deposits BERFR 25,967 25,409
Cash and cash equivalents ReERBEFEY 31,215 85,506
Total current assets REBEEHAE 462,465 449,178
CURRENT LIABILITIES nRBEE
Trade payables S A 17 193,466 147,563
Contract liabilities EHaE 29,079 35,804
Other payables and accruals HEmpEIE R ETER 18 17,554 32,073
Promissory note payable FEAS A H SRR 19 27,378 28,191
Interest-bearing bank and other borrowings 5T 2 8R7T & EAb (& 20 189,739 194,379
Tax payable FEATREIE 16,280 21,910

Total current liabilities REBAEHAEE 473,496 459,920




INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
REAR B AR S B AR R &R

As at 30 June 2025

RZFEZpFNA=+H

30 June 31 December
2025 2024
—E-HHF —E_F
~B=1H +=-—A=+—H
Notes RMB’000 RMB’'000
K& AR® TR ARBTT
(Unaudited) (Audited)
(REEZ) (fe=%)
NET CURRENT LIABILITIES REBEEFE (11,031) (10,742)
TOTAL ASSETS LESS CURRENT LIABILITIES JEABERTEHEE 210,432 222,099
NON-CURRENT LIABILITIES FkRBAE
Interest-bearing bank and other borrowings &t B R7T R E b {E 20 11,177 7,034
Deferred tax liabilities RIEFIEEE 1,139 2,657
Total non-current liabilities kRBEEEEE 12,316 9,691
Net assets EEFE 198,116 212,408
EQUITY xR
Equity attributable to owners of the parent TR FEE AE(LERE
Share capital [N 21 13,427 13,427
Reserves E 184,689 198,981
Total equity AR 198,116 212,408
Chan Sek Keung, Ringo Tin Yat Yu, Carol
B 85 28 H—1F
Director Director
- EF

2025 INTERIM REPORT 1 Hi R &



34 InvesTech Holdings Limited B IZRER A 7

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
THEASREEER2E X

For the six months ended 30 June 2025

HE2E-_F_AFN

At 31 December 2024 (Audited) and
1 January 2025 (Unaudited)

Lass for the period

Other comprehensive (loss)/income for the period: SRE {2 (

Exchange differences on translation of
foreign operations

Exchange differences on translation of
the Company’s financial statements
into presentation currency

Total comprehensive loss for the period

At 30 June 2025 (Unaudited)

At 31 December 2023 (Audited) and
1 January 2024 (Unaudited)

Loss for the period

Exchange differences on translation of
foreign operations

Exchange differences on translation of
the Company's financial statements
into presentation currency

Change in fair value of financial asset at
fair value through other comprehensive

Income

Total comprehensiv (loss)/income for the period

Issue of shares (note 21(a))

Share issue expenses (note 21(a))

At 30 June 2024 (Unaudited)

A=+HINEA

BET-A=T-R(EERR
“RoRF-RA-A(REER)

BhER

)/t
BENEZHIE 2E

Sl EeES I v

RZE-RERAZTA (KEEH)

Attributable to owners of the parent
BRARAAEL

Issued
capital
BEf
[ieS
RMB'000
ARBTT

Share
premium

RipE®

RMB'000
KRBT

Contributed
surplus®
EON
Eé!e)
RMB'000
AE#TT

Share
option
reserve®

RMB'000
ARMTR

Foreign
currency
translation
reserve®

Share
award
reserve
LEL ]
@
RMB'000
AR®TR

Statutory
surplus
reserve®
HERS
-1
RMB'000
ARBTT

Other
reserve®

Accumulated
losses

Fair value
reserve®
MEE
=1
RMB'000  RMB'000
AR¥TL ARBTR

Special
reserve®!

ERRRY iR

&t
RMB'000
AR#FR

RMB'000
ARMTR

RMB'000
ARMTT

RMB'000
AEBTR

il
Other compreensive (loss)/income for the period: A2 (F18) /-
BENEEHLEYEE

RERRLTYBRERES]

B2 (KE)MaeE
BRI (HE26)
ROEARR (M)

RZF-MEXA=TH (XEEHK)

13,427 57,468 809,164 10,609 61,084 201 8,145 36,430 (588,977) (7317) (189,678) 212,408
- - - - - - - - - - (14,112) (14,112)
- - - - - - - - - (383) - (383)
- - - - - - - - - 203 - 203
g o o = - - - - - (180) (14,112) (14,292)
13,427 57,468* 809,164* 10,609* 61,064* 2,013 8,145 36,430*  (588,977)* (1497 (203,790 198,116
Attributable to owners of the parent
BRATERNER
Foreign
Share Convertible Statutory currency
[ssued Share  Contributed option Special Share Other  bond equity surplus  Fairvalue  translation  Accumulated
capital premium surplus® reserve reserve® award reserve reserve®! reserve’ reserve®! reserve® reserve™ losses Total
BEf A Bhe 5 if EERH  RAEE
BE BGEE  Bw HE @R e B BB EdER WA s
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
AREBTT ARETR ARETT ARETR ARETr ARBTT ARETR ARSTR ARETn ARETR ARETR ARETT ARBTR
9,201 51,921 809,164 10,409 61,064 2073 6,842 10,113 35,508 (567,061) (7301) (135,320) 266833
- - - - - - - - - - - (40.467) (40,487)
- - - - - - - - - - (270) - (276)
- - - - - - - - - - 0 - 490
- - - - - - - - - (373 - - (373)
- - - - - - - - - (313 b (40,467 (40,626)
4,206 8017 - - - - - - - - - - 10223
- 70) - - - - - - - - - - (670)
13427 57,468 809,164* 10,609* 61,004* 2073 6842 10,13 508" (587436 (087 (175,787 235,960

These reserve accounts comprise the consolidated reserves of

RMB184,689,000 (31 December 2024: RMB198,981,000) in the interim
condensed consolidated statement of financial position.

* ZERBERBEEETHEAGEMBIRRNKR AN
AT ARY184,689,000 (ZE=—WE+=A

==

=+—H: AR#¥198,981,0007T) °



Notes:

(a)

(b)

(d)

(e)

(f)

(9)

(h)

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Special reserve
The balance as at 30 June 2025 and 31 December 2024 mainly represent:

(i) the difference between the nominal amount of the shares issued
by the parent and the aggregate amount of paid-in capital of the
subsidiaries acquired pursuant to the group reorganisation of the
Company in 2008; and

(D] the excess, amounting to RMB13,330,000, of the consideration
paid by the parent for the acquisition of a subsidiary over the
consideration paid by Mr. Chi Shaolin, the then controlling
shareholder of the Company, for the acquisition of the subsidiary
from a third party.

Other reserve

Other reserve arose from the acquisitions of non-controlling interests in
subsidiaries or disposals of interests in subsidiaries and represents the
difference between the amount by which the non-controlling interests
are adjusted and the fair value of the consideration paid or received on
transactions with equity owners in the capacity as equity holders that result
in changes in ownership interests while retaining control.

Statutory surplus reserves

As stipulated by the relevant laws and regulations for enterprises in the
People’s Republic of China (the "PRC"), the Company’s PRC subsidiaries
are required to maintain a statutory surplus reserve fund which is non-
distributable. The appropriations to such reserve are made out of net
profit after tax of the statutory financial statements of the relevant PRC
subsidiaries. The statutory surplus reserve fund can be used to make up
prior year losses, if any, and can be applied in conversion into capital by
means of capitalisation issue.

Convertible bond equity reserve
Convertible bond equity reserve represents amount of the equity component
of convertible bond issued by the Company.

Contributed surplus

The Company cancelled the entire amount standing to the credit of the
share premium and to transfer the credits arising from such cancellation to
an account designated as the contributed surplus account of the Company
before the change of domicile from the Cayman Islands to Bermuda
becoming effective, i.e. 7 July 2021.

Share option reserve

Share option reserve comprises the fair value of the share options granted
which are yet to be exercised. The amount will either be transferred to
share capital when the related options are exercised, or be transferred to
retained profits/accumulated losses should the related options expire or be
forfeited.

Fair value reserve

Fair value reserve represents cumulative net change in fair value of
financial assets at fair value through other comprehensive income that are
held at the end of the reporting period.

Foreign currency translation reserve

Foreign current translation reserve represents cumulative foreign exchange
differences arising from translation of the financial statements of foreign
operations into the presentation currency and translation of financial
statements of other group entities from functional currency into the
presentation currency.

(b)

(d)

(e)

()

(9)

(h)

PHIRG SRR R R
For the six months ended 30 June 2025
HE2 LT - AFNA=FHIFANEA

R
RZE_RAFANAZ+HERZZZ_EOF+=A
T+t —HOEBRETEE:

() BREMBETERONEEEREARRR =
T\ FETEEEAEMPBIELTEH
BRBSHENER R

(i BRAFIRKE—MEBRARMHREEED
MEE(BRERBIEROZERRR)RE=H
WEZMBARRATREZENESEAR
#13,330,0007T °

Hitnfd s

H AR E W A R R E S E R S M
JBB X B M - 04 A I B 2 SRR o A BURR L AR
BEBANSDEREMEEETRSHNDNK
CBRREBAAREBEZAZER ZEXFHEME
RS BRI

EEBEBREE

REARKME ([HE])DENBRDERKERR
E AR A B E A R ARE A KA E &
BRERES ZSRENEXREERTENBA
AEEMBHREROBRRRAN  ZERBREEES
AARBEEEFEER (WE) LRIAEAR(CH
TR BBRRER-

MRRESEREE

AR ESERFEEE AR BBRTHAREESD
S Ep D o

BARER
ARARHHASHEEMAEREEM (AT~
FEALR)AEHEROBEZZMERSE X
ERAEMEEZ ERAEREREERARRAE
BREARE-

L gvg 3o i
BRERBRECETEDETENBRENAA
BE - ZeBENERBRETERERERA %
RAARE AR B Ak ORI I E R B 5 M B
sHEE -

DRBEEMEE
AR EBEEREERSHRBENRZIABEFAR
heElaneREENA A EBRFTEEHFE-

IR B
INEBRERBRER R ERENMBRRAER
2IEBUARFEMEERRBN S BERREDEE
BB N2 BRAEENRFEL M-
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36 InvesTech Holdings Limited B IZRER A 7

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
THERASRERERER

For the six months ended 30 June 2025
B2 —FE-—RFENA=1HIEANBEA

Six months ended 30 June
BEXRA=THLAXER

2025 2024
—E-REF —ZEOF
RMB’000 RMB'000
AR¥T T AR®TT
(Unaudited) (Unaudited)
(REBEX) (REFEZ)
Net cash flows used in operating activities & /EFTABE S RE F5 (49,349) (34,723)
CASH FLOWS FROM INVESTING ACTIVITIES REZEBFEBRERE
Interest received BB 294 206
Purchases of items of property, BEWE WFERZEEE
plant and equipment (251) (754)
Placement of pledged deposit GFHEEBFER (1,931) -
Proceeds from release of pledged deposits B K317 3k 82 Bk AT1S 708 687 110
Proceeds from disposal of equity investments HEE AR EEFT AEBREDN
at fair value through profit or loss IR & FriSIE 885 -
Proceeds from disposal of debt investment &R QA EEFF ABID
at fair value through profit or loss B E PRiSFRIA = 1,454
Net cash flows (used in)/from investing WEES (FTAR) /58 e
activities MEFER (316) 1,016
CASH FLOWS FROM FINANCING ACTIVITIES REZEHFRERESRE
New bank and other borrowings FIGERTT M E A B 76,019 118,913
Repayments of bank and other borrowings ~ {8iZiR1T & E &3k (75,426) (103,182)
Repayments of principal portion of BEHESNREEHLD
lease payments (3,310) (3,544)
Proceeds from issue of shares BT TS RIR - 10,223
Share issue expenses M BEITRX = (470)
Proceeds from loans from a director RE—RESNERFAEHRIE - 808
Repayments of loans from a director EERE—REFHER = (1,489)
Repayments of promissory note payable BEEMNELZE = (8,376)
Net cash flows (used in)/from financing BEES (ATA) FIRRERE
activities FRR (2,717) 12,883
NET DECREASE IN CASH AND CASH RERREEENRLFE
EQUIVALENTS (52,382) (20,824)
Cash and cash equivalents at beginning MR e RIREEEY
of period 85,506 76,196
Effect of foreign exchange rate changes, net  FMNE Fi| & 4 &) 52 225 58 (1,909) (230)
CASH AND CASH EQUIVALENTS AT MRAERRESEEY
END OF PERIOD 31,215 55,142
ANALYSIS OF BALANCES OF CASH AND ReRkBReSEYESRIT
CASH EQUIVALENTS
Cash and cash equivalents as stated A ERRGRRAR & B ARR R TRz
in the interim condensed consolidated RekBeFEY
statement of financial position 31,215 55,142




NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
P ASRS M BE R

2.1

CORPORATE INFORMATION

InvesTech Holdings Limited (the "Company”) was incorporated
in the Cayman Islands on 16 November 2007 as an exempted
company with limited liability and continued in Bermuda with
effect from 7 July 2021 (Bermuda time). The Company’s shares
are listed on the Main Board of The Stock Exchange of Hong Kong
Limited (the "Stock Exchange”). The address of the registered
office of the Company is located at Canon’s Court, 22 Victoria
Street, Hamilton, HM 12, Bermuda. The Company’s principal place
of business in Hong Kong is Room 02-03, 18/F, AIA Financial
Centre, 712 Prince Edward Road East, San Po Kong, Kowloon,
Hong Kong.

The Company is an investment holding company. The Company
and its subsidiaries (collectively referred to as the “Group”) are
mainly engaged in the provision of network system integration
including the provision of network infrastructure solutions,
network professional services and smart office software solutions,
and the network equipment rental business.

BASIS OF PREPARATION

This interim condensed consolidated financial information of the
Group for the six months ended 30 June 2025 has been prepared
in accordance with the applicable disclosure requirements of
Appendix D2 to the Rules Governing the Listing of Securities on
the Stock Exchange and International Accounting Standard 34
Interim Financial Reporting. This interim condensed consolidated
financial information is presented in Renminbi ("RMB”) and
all values are rounded to the nearest thousand except when
otherwise indicated.

The accounting policies and basis of preparation used in the
preparation of this interim condensed consolidated financial
information are the same as those used in the Group’s annual
consolidated financial statements for the year ended 31 December
2024, except for the adoption of the new and amendments to IFRS
Accounting Standards and IFRIC Interpretations and application
of the accounting policy which became relevant to the Group as
disclosed in note 2.2 below.

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

This interim condensed consolidated financial information is
unaudited, but has been reviewed by the audit committee of the
Company.

2.1

For the six months ended 30 June 2025
B2 —FE-—hFENA=1HIFANEA

AEEHR

BEIERBERAR (KRG AR_EEL
Ft+—AT A BEREBESHMKINER
SHEREERAE WE-ZE-_—FtAtH(A
RENR)EBEAREFE X2 ARHNE
BBERXSMBERAR ([EBAAT])ER M-
ARNQ B FEM I E MU 72 Canon's Court, 22
Victoria Street, Hamilton, HM 12, Bermuda °
RARZEBETEEEMBREBNENS
A FERT 2K R A NS R 0181802-03

=
Eeo

RRBIRBREER AR - ARE REK B AR
(Gt [ARE ) TENEREPB RGBS
BEREHERERERBRTR BREER
BREERRREBARATREBERERE
e

B EE

AEBBZE-_Z-RFNA=+THIERER
ZHHBRAGAMBENCRIEY X AES
ETRAKM D2 ERREREMERES
RS4RI TSRS M B o A IR B AR
EMBERTDAARE (TAREZ K
SERPIN EBRECHERIE L TRE-

REATHERAGRSMBERERN G
RERGHUEERAAEEHE _T_NF+ =
A=+ - HLEENFEGAMBRERME
RERR - HERAH TR R E R S5t
A RBEREFBEREREZERBERAE
71 Ko & PR e T TP 2. 2P 4% B8 B AN SR [ AR
BB ETBRFRIN -

APHERAGAMBENT TERARFEE
MBEREAES 2B ER LR WRER
SEBE_T_HWNF+-_A=1t—BLHFE
MF R M B RER —R&E-

AR HERAREMBENREEZ BEHA
RABRREEEH-
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PER AR S M E R

For the six months ended 30 June 2025

B2 -aF~NA=1FHIAEA

2.2 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES 22 ENEHREHRIEE

The accounting policies adopted in the preparation of the interim
condensed consolidated financial information are consistent
with those applied in the preparation of the Group's annual
consolidated financial statements for the year ended 31 December
2024, except for the adoption of the following amendments to IFRS
Accounting Standards for the first time for the current period’s
financial information and application of the accounting policy

which became relevant to the Group.

Amendments to IAS 21 Lack of Exchangeability

The nature and impact of the amendments to IFRS Accounting
Standards are described below:

Amendments to IAS 21 - Lack of Exchangeability

The amendments introduce requirements to assess when a
currency is exchangeable into another currency and when it is not.
The amendments require an entity to estimate the spot exchange
rate when it concludes that a currency is not exchangeable into
another currency. The amendments also introduce additional
disclosure requirements when an entity estimates a spot exchange
rate because a currency is not exchangeable into another

currency.

The application of the above amendments did not have a
significant impact on the interim condensed consolidated financial
information.

mETHMERGRAMBERIRMN SRR
HEHEAEERBE T -_WNE+_RA=+—
BIUEFENFEFEVBRRAEAE 20
HET B A E M B RXRAEE T B
BF 7% ¥R 5 MR Rl & 5T 2R B % B R A L K 5% [ 4R
B R AR IN o

BB 5T RIS 215
CEHEY)

= Al LR

s AT R B G EER Z E R
pERRmT

B E R ERE2H (BFTAX) —RZH
i
REBAASIAFGE - BERMER LIRS
7 BEE ARG BRERE - L EE
AAREERERSE —RBRERAARLBAS
—REBNERF A ESEER - ZFEFTA
TREREA-BEETULBRAS —BEXK
i i &t B EARE K b5 5| ARRIMEEE AR E °

FER L e T AE h B RAG S M ER L
BELERTE-



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
HE AR S M E RN

For the six months ended 30 June 2025

AE—E-AFANA=1THIANEA

SEGMENT INFORMATION 3.

Management monitors the results of the Group’s operating

EREEBERANEEZREDMES UG
BRDBERRFFEEHRR - AREEEL
BARARENANER WENRBERGEBTD
2 i K ARG 8l 0 MU A DT o FR AR B A B 88
EERFBRRIN R E MRS EE
FeEut IMEMERBEERERNKRE 215

segments separately for the purpose of making decisions about
resources allocation and performance assessment. The Group’s
chief operating decision makers, also being the directors, focus on
revenue analysis by products and services in the communication

system business. No other discrete financial information is

provided except for the Group's results and financial position IR E K o

as a whole. Accordingly, only entity-wide disclosures including

geographic information are disclosed in note 4.

REVENUE, OTHER INCOME AND GAINS 4, WA -HAR K=

Disaggregated revenue information for revenue from REEFEHAZBAZSBRAER
contracts with customers

Six months ended 30 June

BEAA=Z+THLEAEAR

2025 2024
—E-FEF —E_F
RMB’000 RMB'000
AR® TR ARBTT

(Unaudited)
(REER) (REEEZ)

(Unaudited)

Types of goods or services EmBREER

Sales of goods HEE M 141,154 118,049
Rendering of services IR AR 106,099 109,248
Total revenue from contracts with customers REBFAEH 2 BIA 247,253 227,297
Geographical markets 38 35

Mainland China HE A3 205,220 164,280
Hong Kong 6 39,182 59,282
Vietnam B 2,444 2,851
Other countries/regions HMBER 407 884
Total revenue from contracts with customers REBZFAHZBRA 247,253 227,297
Timing of revenue recognition LA PN |

Goods transferred at a point in time RE—FEHEZEER 141,154 118,049
Services transferred over time B B R 3 3 AR 755 106,099 109,248
Total revenue from contracts with customers KEREEAZ BRI 247,253 227,297

2025 INTERIM REPORT 1 Hi R &
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PER AR S M E R

For the six months ended 30 June 2025

B2 -aF~NA=1FHIAEA

4.  REVENUE, OTHER INCOME AND GAINS (continued) 4, WA -HiWARWE (&)
Six months ended 30 June
BEXA=t+tHLXEAR
2025 2024
ZECHF —Z N
RMB’000 RMB'000
AR¥T T ARETT
(Unaudited) (Unaudited)
(REEZ) (REEZ)

Other income and gains Hit A R Wz
Bank interest income RITHAEWA 294 206
Rental income HEa WA 1,107 1,107
Government grants released* BB BB AL * 940 830
Fair value gain on equity investments at BAREBEFABRORAEE
fair value through profit or loss, net DR EEWFE 375 -
Others H 154 17
2,870 2,160
* There are no unfulfilled conditions or contingencies relating to these * I IR L R A B R B TT IR M Ssk
grants. REH o
5. FINANCE COSTS 5. BEMRA
Six months ended 30 June
BEARA=THLREAR
2025 2024
—E-REF —ZEF
RMB’000 RMB'000
AR® TR AR¥TT
(Unaudited) (Unaudited)
(REER) (REFEZ)
Interest on bank and other borrowings SRIT R E A B R B 6,021 5,345
Interest on lease liabilities HEAEME 222 269
Interest on convertible bond AR EH N E - 619

6,243 6,233




NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
HE AR S M E RN

For the six months ended 30 June 2025

AE—E-AFANA=1THIANEA

LOSS BEFORE TAX 6. BBAIEIE
The Group's loss before tax is arrived at after charging/(crediting): NEBABRBEASEEDIR GFAUTS
A

Six months ended 30 June

BEAA=tTHLAEA

2025 2024
—E_RF —E 4
RMB’000 RMB'000
AR® TR ARETT
(Unaudited) (Unaudited)
(REER) (REFEZ)
Cost of inventories sold* BEEFER A 216,565 193,175
Depreciation of property, plant and equipment 1% - B KRBT E 366 570
Depreciation of right-of-use assets EREEENE 3,037 3,306
Amortisation of other intangible assets** E A m A A 10,122 10,123
Impairment of trade receivables, net B SRR IEREFRE 1,092 912
Research and development costs*** T 25 i A+ * 10,600 11,380
Foreign exchange difference, net HEH 58 F5E 176 96
Employee benefit expenses (including directors’ EE®@FIAY (BEESZE K
and a chief executive's remuneration) SE=TRAEME)
- Wages and salaries -TERFH® 40,535 38,465
- Pension scheme contributions —RIREETEIfE R 7,138 7,425
47,673 45,890
Fair value loss on investment properties WEWEZ AR EEEIE
(note 10) (PiF&E10) 4,095 14,891
Fair value (gain)/loss on equity investments at R A R EEFT ABRMRERE
fair value through profit or loss, net (note 16) N BE (M%) EiEFE
(Pif=E16) (375) 2,941

: BN, (EEMOR) FEER #RFE

* Inclusive of write-down/(reversal of write-down) of inventories to net
realisable value.
FTAR R ABRE RN HEKA] Ao

ok Included in “Cost of sales” in the interim condensed consolidated %
statement of profit or loss.

o AR HERASRSEERN [TTREAX] A

***  Included in "Administrative expenses” in the interim condensed
consolidated statement of profit or loss.
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PER AR S M E R
For the six months ended 30 June 2025
B2 -aF~NA=1FHIAEA

7.

INCOME TAX CREDIT

Current - Mainland China BRER—dh B A
Overprovision in prior periods
Deferred tax credit

EEBEE R

Total tax credit for the period

The Group is subject to Hong Kong profits tax at the rate of
16.5% (six months ended 30 June 2024: 16.5%) on the estimated
assessable profits arising in Hong Kong during the period,
except for one subsidiary of the Company which is a qualifying
entity under the two tiered profits tax rates regime. The first
HK$2,000,000 (equivalent to RMB1,861,000) (six months ended
30 June 2024: HK$2,000,000 (equivalent to RMB1,861,000)) of
assessable profits of this subsidiary is taxed at 8.25% and the
remaining assessable profits are taxed at 16.5%. Taxes on profits
assessable elsewhere have been calculated at the rates of tax
prevailing in the jurisdictions in which the Group operates.

Except for the following companies, the subsidiaries of the
Company established in Mainland China are subject to corporate
income tax ("CIT") at the statutory tax rate of 25% in the following
periods:

Name of the subsidiaries

MEAREM

Beijing Wafer New Century Information
Technology Co., Ltd.*"
Wafer (Xi'an) Software Co., Ltd.**

* The entities are qualified as High and New Technology Enterprises

and entitled to a preferential CIT rate of 15% for the six months
ended 30 June 2025 and 2024.

A

The English names are for identification purposes only.

BEREBREEE

HINIRIE S 4R

B (AR BHEARAR

FreBiER

Six months ended 30 June
BZAA=1TRHLAEA

2025 2024
—E-FRF —E
RMB’000 RMB'000
ARETR ARET T
(Unaudited) (Unaudited)
(RE&ERZ) (REFEZ)
(5,897) -
(1,518) (1,428)
(7,415) (1,428)

REBEERI6S%ME (BE T Z_MF A
Z+ALERNEA165%)RBRFEEETELN
HETERTUE M B MEEFESH AR TH
—FIM B R RSN Z AR BTE ML HIFIE
BB EHEMNEE %W 22 E & %2,000,000
BT (HERARKE1861,000T) (BHE-Z
ZPFEXNAZFTHIESEA 2,000,000 T
(HHEMNARY,861,0007T) ) H FERHE FlZ
8.25%H) ot BT - HERFERR T s 7 RIIZ16.5%
MR - A ENERFEFNRIEBER
BAEBEEMEREAERNENRETHE-

BAT QRSN AR B G B AR KB
NAIPA T HI B R 1R 25% 2 A TE B R i 1 2
PSR (TREMEHR])

Six months ended 30 June
BEXA=THLXEA

R LESRMER AR

2025 2024
—E_REF —ZEpuF
15% 15%
15% 15%

* ERTaaMRMEXER AREBE_F

THRERZZE_NFRAZTHERNEAE
BRELEMEHEI% -

" X EBERHS



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

INCOME TAX EXPENSE (continued)

The subsidiary which operates in Vietnam was subject to CIT at
a rate of 20% (six months ended 30 June 2024: 20%) on taxable
income for the six months ended 30 June 2025.

The Group is operating in certain jurisdictions where the Pillar
Two Rules are effective or enacted but not effective. However, as
the Group's estimated effective tax rates of all the jurisdictions
in which the Group operates are higher than 15%, after taking
into account the adjustments under the Pillar Two Rules based
on management’s best estimate, the management of the Group
considered that the Group is not liable to top-up tax under the
Pillar Two Rules.

DIVIDEND

No dividend has been paid or proposed by the Company during the
six months ended 30 June 2025 and subsequent to the end of the
reporting period (six months ended 30 June 2024: Nil).

LOSS PER SHARE ATTRIBUTABLE TO OWNERS OF THE
PARENT

The calculation of the basic loss per share amount is based on
the loss for the period attributable to owners of the parent, and
the weighted average number of ordinary shares of 199,888,000
(six months ended 30 June 2024: 193,214,000) in issue during the
period.

The calculations of basic and diluted loss per share are based on:

Loss EiE

PHI R 4R & BT IS E B
For the six months ended 30 June 2025
HE2 LT - AFNA=FHIFANEA

FrsBimx (&)

EHEELSNMNE QA AR (BEZF
ZFEARNAZTHIEARMEAR20%) WX
BHEZZE-RAF A SA=ZTHLEREANER
WA BN ZEFTSH -

AEBERE—RAUERKCBMAERRE
BEETREEEBEE AW ARAEER
HEEMGENMmARAERNGEFERBE
E¥l S%'ZW‘EJr&RE’\%IEEEL%HEHETF?Z
EZRAEHHFARR AREEEERR
AEBBERE T RSB

3=

HEZZ-AF A SA=ZTAHLEARER KRR
HHIRE - AR AR SRR RS (B
2 _NFEANA=1THINER &) -

BRAAEEABGEERER

FRERNBEDNBEHATAGHEE AR
EEE URBAEBETLERMEFHEH
199,888,000/% (HzE==—F— mi/\ﬂ + 81t
7B A ¢ 193,214,0000% ) 51 & -

BREANEGERVRTIIELEE

Six months ended 30 June

BEAA=Z+THLEAEAR

Loss attributable to owners of the parent, used in FAR 5+ E T I E AR K& #EE B

the basic and diluted loss per share calculation

2B REHEE AELEE

2025 2024
—EBC-FRE —E_E
RMB’000 RMB'000
AR¥F T ARBT T
(Unaudited) (Unaudited)
(REEX) (REEZ)
(14,112) (40,467)
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

HHERES

BB R

For the six months ended 30 June 2025

BE —FE - aFNA=1H1~MEA

9.

LOSS PER SHARE ATTRIBUTABLE TO OWNERS OF THE
PARENT (continued)

Number of shares Bﬁﬁ‘%l B
Weighted average number of ordinary shares in

issue during the period used in the basic and

diluted loss per share calculation DN 15 2
Loss per share BRER
Basic and diluted ERREE

The weighted average number of ordinary shares for the purpose
of the calculation of basic loss per share for the six months ended
30 June 2024 had been adjusted for the bonus elements in the
issue of shares of the Company completed on 31 January 2024 as
if effective since 1 January 2024.

The calculation of diluted loss per share for the six months ended
30 June 2024 had not taken into account the effect of the potential
ordinary shares on convertible bond as the assumed conversion
would result in a decrease in loss per share.

No adjustment has been made to the basic loss per share
amounts presented for the six months ended 30 June 2025
and 2024 in respect of a dilution as the impact of share options
outstanding had an anti-dilutive effect on the basic loss per share
amounts presented.

9.

BRARAHEARGEREE (B)

Six months ended 30 June
BZEZAA=1+AHLELAEA

RRAESREARBEEER
ZHIRE#HITE RN

2025 2024
—EB-EHF —E -
(Unaudited) (Unaudited)
(REER) (REFEZ)
199,888,000 193,214,000

RMB(7.06) cents RMB(20.94) cents
AR¥(7.06)7 ARM(2094)%

REEHE_T-_NFEA=FTHIE
)E]E'\JHx%ﬂ-‘%?ﬁﬁ‘]%ﬁﬂxﬂﬂ%ﬁﬁ%lﬂﬁ
$”ﬂf5f‘:§:@¢—)§l:+—ﬁﬁﬂmﬂﬁ
MBETOAFKDIELRAE BUEa T =N
E*H*Hiixﬁ(

AR BRRESREEHERERRD  METEE
ETNERA=ZTHIERNEAZSRE
BB R MORFT R AT R B 5 ) B R AR

By 488
=

HRERITEZBREHZ i&ZH&%ZﬁfE’?
BEeRAREEXE QUEBYEAEE"T—F

FR-B-MERA= +EIJJ:/\1I)%£$EZ
BREABESBFELEIRE-



10.

1.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

INVESTMENT PROPERTIES

Fair value AREE
At beginning of period/year RERFH)
Additions NE

Fair value loss included in other losses

Exchange realignment M 5 A&
At end of period/year RE R

As at 30 June 2025 and 2024, the Group’s investment properties
consisted of car parks and office premises located in Hong Kong
and Mainland China. All investment properties were held under
operating leases to earn rental income or for capital appreciation
purposes, and were measured by using the fair value model.

During the six months ended 30 June 2025, the additions to
investment properties amounted to RMB784,000. During the six
months ended 30 June 2024, there was no additions to investment
properties.

During the six months ended 30 June 2025 and 2024, there
were no changes to the valuation techniques for the investment
properties.

The investment properties of the Group at an aggregated amount
of RMBb54,756,000 (31 December 2024: RMB59,389,000) were
pledged to secure a bank loan of the Group as at 30 June 2025
(note 20(c)).

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, additions to property,
plant and equipment amounted to RMB251,000 (six months ended
30 June 2024: RMB754,000).

FEAEMEEN QA

PHI R 4R & BT IS E B
For the six months ended 30 June 2025
HE2 LT - AFNA=FHIFANEA

10. ®REWE

EBEFE

1.

30 June 31 December
2025 2024
—E-RE —ZT g
ANA=1H i l=]
RMB’000 RMB'000
AR%T T ARBT T
(Unaudited) (Audited)
(REEZ) (&%)
63,806 77,575
784 -
(4,095) (16,082)
(1,761) 2,313
58,734 63,806

RZZEZRFRZZFZNFAA=ZTH K&
EMREMEREMRERE KT B AT
BIERPAME -FIREREMETRBLER
ERBURIESWASIEERNEBERS I
NARnBERENE-

REE-_ZT-_AFNA=ZTHIEAER K&
MEERE B ARIET84,000T - REBE _Z Y
FRAZTHLEAEAR WERBREWE-

REBEE-_E_AERER_-_T-_MWFEA=1+H
LWERME R - BB M E RS E BT I E) -

RZBZRFAA=+TH FAEEZLEBAR
#54,756,000c (ZEZ_WF+=—A=+—8:
AR #59,389,0007T) IR BV A - BA
SERITEREER (FFEE20(c) °

ME- -BEREE
BHE_T-AEAA=+tALLAEA P
BERZHEANE S HARB2510007T (B

E-T_MESA=ZTHILA~NEA: ARK
754,0007T ) ©
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HHERES

BB R

For the six months ended 30 June 2025

BE —FE - aFNA=1H1~MEA

12.

13.

RIGHT-OF-USE ASSETS

During the six months ended 30 June 2025, the additions to right-
of-use assets amounted to RMB2,982,000 (six months ended 30
June 2024: Nil).

GOODWILL
Cost: AR
At beginning and end of the period/year RE/FEXREER
Accumulated impairment: RETRE:
At beginning of the period/year i)
Impairment during the period/year REFRRE
Net carrying amount: IRENEE:
At end of the period/year KB/ FR

Impairment testing of goodwill

Network system integration cash-generating unit

Goodwill related to the network system integration cash-
generating unit arose from the acquisition of Fortune Grace
Management Limited in 2015. Details of the acquisition are set out
in the announcements of the Company dated 6 and 13 November
2015.

In the opinion of the directors of the Company, during the six
months ended 30 June 2025, there was no material changes
on the network system integration business and no material
event occurred or circumstance changes that would reduce the
recoverable amount of the network system integration cash-
generating unit below its carrying value. Considering the reasons
above and the requirement under IAS 36, the directors of the
Company did not identify any impairment indicator of the network
system integration cash-generating unit, and no impairment
testing of goodwill was performed during the six months ended 30
June 2025.

EREEE

BE-_Z_RAFX A=1THILRER FEF
FREEEARE2982000T (BE —F -4
NAZTHIEANEAR E) -

EmE
30 June 31 December
2025 2024
—E_-REF — T4
ANA=1+H +=—A=+—H
RMB’000 RMB'000
AR¥ET T ARET T
(Unaudited) (Audited)
(REER) (fe&=%)
207,580 207,580
(81,111) (72,628)
- (8,483)
(81,111) (81,111)
126,469 126,469
(SR N RN
AR RS e E B
HEBASRELARSEAEMNABNEER

ZE—AF Y HFortune Grace Management
Limited 4 - B FHIBH A AR R AHAZ
T-hAF+—ARNBRT=ZAZA%

ARREERAE BH=2-_E-_RAFA=+H
EREA BEEGEREFT EBEERE

B TEFLESEAEMHHERBLEZREGE R
RERRSELBUMAKRESBEREER

HE - ZRED i RARREEER S ELE

IHRMMRE  RAREFARERBPBERAEK

REEFEUAEMBIETIR BEREBEEZ

T-RAFANAR=THEANEAALELEGE
TRE BRI -



14.

15.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

OTHER INTANGIBLE ASSETS
As at 30 June 2025 and 31 December 2024, the Group's other

intangible assets consist of technology know-how, which arose
from the acquisition of Fortune Grace Management Limited in
2015. During the six months ended 30 June 2025, the Group did
not acquire or dispose of any other intangible assets (six months
ended 30 June 2024: Nil). Amortisation charged for the six months
ended 30 June 2025 amounted to approximately RMB10,122,000
(six months ended 30 June 2024: approximately RMB10,123,000).
As detailed in note 13, no impairment testing for other intangible
assets together with goodwill related to the network system
integration cash generating unit was performed during the six
months ended 30 June 2025.

TRADE AND BILLS RECEIVABLES AND CONTRACT
ASSETS

Trade receivables B 5 W RIA
Impairment EAIE]

Trade receivables, net B 5 W IEF R
Contract assets ENEE

Bills receivables e R &

14.

15.

PHI R 4R & BT IS E B
For the six months ended 30 June 2025
HE2 LT - AFNA=FHIFANEA

HithBE&EE
RZE_RAFNA=Z+tAER T _UF+=

A=+—HB XrEENEMBTEEERFBAR
—ZE — A F Y HEFortune Grace Management
LimitedM EER RN A#E REBEE-_S-AF
ANAZTHRLERNER AEBVEKEXTLE
EHEMELEE (BE_Z_MFEA=T
AtEAEA &) BE-_ZE-_RAF~A=7
B IE7NE A 0k 2 #8540 & A R #10,122,000

T(BE-ZE-_WFAA=F+HIL~ER 4
/\Emm 23,0007 ) o 3 a0 BT 1 3FT EF A -

“E-RFAAZTHIERNEAR AEEY
: ﬁytﬁ%ﬁﬁﬁ/éfé@ﬂﬁfﬁfﬂ%?%%é

SEABMNHEETRERR -
ESREBRUBRUARENEE
30 June 31 December
2025 2024
—E-RE —E O
AA=1TH ==
RMB’000 RMB'000
ARET T ARETIT
(Unaudited) (Audited)
(REER) (&%)
185,648 132,182
(10,249) (9,194)
175,399 122,988
167,776 155,853
745 1,726
343,920 280,567

2025 INTERIM REPORT 1 Hi R &

47



48

InvesTech Holdings Limited B IZRER A 7
NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PER AR S M E R

For the six months ended 30 June 2025

BE —FE - aFNA=1H1~MEA

15.

TRADE AND BILLS RECEIVABLES AND CONTRACT
ASSETS (continued)

Trade receivables of the Group represented proceeds receivable
from the sale of goods and rendering of services. The Group’s
trading terms with its customers are mainly on credit, except for
new customers where payment in advance is normally required.
The credit term generally ranges from 30 to 90 days, and a
longer credit term will be granted to certain major customers.
Each customer has a maximum credit limit. The Group seeks to
maintain strict control over its outstanding receivables and has
a credit control management system to minimise credit risk.
Overdue balances are reviewed regularly by senior management.
In view of the aforementioned, as at 30 June 2025, except for
the amount due from one (31 December 2024: one) customer
exceeding 10% of the Group's total trade and bills receivables,
the remaining balances of the trade receivables related to a
large number of diversified customers. There is no significant
concentration of credit risk as at 30 June 2025. Trade receivables

were interest-free and unsecured as at 30 June 2025.

Contract assets arise from construction services for communication
network infrastructure and network system upgrade infrastructure.
It primarily relates to the Group’s right to consideration for work
completed but not yet unconditional at the reporting date. The
contract assets are transferred to receivables when the rights
become unconditional. The Group’s construction contracts include
payment schedules which require stage payments over the
construction period once milestones are reached. These payment
schedules prevent the build-up of significant contract assets.
Additionally, approximately 5% of the contract sum is kept in
contract assets until the end of the retention period as the Group's
entitlement to it is conditional on the Group’s work satisfactorily
passing inspection.

15.

EFREBEUNRUREGHNEE (F)

AEBESEEFAERHEE S mAIRERS
FEW 2 FRISFR - B — MR EFN B P ATRLN
B ARBEEEFFPITVUNEZGRRTE
RBRE - EEH RN FI0E0A -METE
BEFPRERBRRZEERN - BREFPHEA
RREERE NEBEBNEEEHE® R
Wolz e RIE IREEEENER RS
BREBEERRBRERE SREEABETH
EHAMRR-ERNLEARE R-_FT_RF
NAZ+A KRB (ZFE_NFE+=A
=B —R)BFPREBRBAEEEI R
RIBIE YR BE10%S B BB GKIABR T4
HERZIRNELPEHE - R _T_A%F A
“tEEEREERRET R_F_0F
NA=ZTBRZEZERFIAR R B L EER-

BREERBEBRERRERBERST
MERRGEEREAELNANEE -T2
FRAEBRHRE AR ERERKSE
R TRRNRERN - ENEENZENKS
BRMEREBRRKOR - AEERESHNME
EONFEERTE —BEINERER - RIAR
BEHAD RN ZFNKETEAHLER
BERAGNEE -WIN AREERGHNEE
ZREFECRAR A EE TR T IEF@ERARE
BRSBENAKERENEEEERE B
o



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
HE AR S M E RN

For the six months ended 30 June 2025

AE—E-AFANA=1THIANEA

15. TRADE AND BILLS RECEIVABLES AND CONTRACT 15. BEREBEWRURENEE (&)
ASSETS (continued)

The movements of the contract assets are as follows: BHEENEHERINT
30 June 31 December
2025 2024
—E-REF —ZEF
AA=1TH ==
RMB’000 RMB’'000
AR® T AR®TT
(Unaudited) (Audited)
(REER) (feE%)
At beginning of period/year EFH) 155,853 133,580
Transfer in the period from contract HABEHNEEEREESD
assets to trade receivables FEU A (18,842) (75,428)
Increase in contract assets as a result of EENEEHSRNENEE
changing in measure of progress 3 35,260 93,193
Exchange realignment ME 5 AR (4,495) 4,508
At end of period/year RHE R 167,776 155,853
An aging analysis of the trade receivables and contract assets RMEMARAEEBESREBRIBRAENEE
of the Group as at the end of the reporting period, based on the BRXSBHRITENREBREELOERERD
transaction dates and net of loss allowance, is as follows: oo

30 June 31 December

2025 2024

—E_RE —EUF

ARl — A=+—H

RMB’000 RMB’'000

AR®T ARBTF T

(Unaudited) (Audited)

(RBEZ) (e&E%)

Within 3 months =EAR 244,815 206,051
3 to 6 months =& XMEA 31,199 27 846
6 to 12 months NE+-EA 28,354 18,638
1 to 2 years —EWF 20,342 17,536
Over 2 years 1B 18 F 18,465 8,770
343,175 278,841
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FHIS R4 & B S E R M
For the six months ended 30 June 2025
B2 T - aFNNA=1HIFA~EA

15. TRADE AND BILLS RECEIVABLES AND CONTRACT
ASSETS (continued)
The movements in the loss allowance for impairment of trade

receivables are as follows:

At beginning of the period/year RER /4]

Provision for/(reversal of) impairment losses, REEBEE, (BE) -
net

Amounts written off as uncollectible Ji £ 71 ] Uk [B] FRIE

Exchange realignment ME 5 AR

At end of the period/year RER/FR

The maturity profile of the bills receivables of the Group as at the

end of the reporting period is as follows:

Within 3 months =@AR
3 to 6 months =Z=XEA

15.

EFREBEUNRUREGHNEE (F)

B 5 MW R E B 1R R

HET

30 June 31 December
2025 2024
—E-HEF —E_NF
AV:-ERd:l —A=1—H
RMB’000 RMB'000
AR® T ARETFT
(Unaudited) (Audited)
(RBEZ) (&%)
9,194 10,102
HER

1,092 (763)
(21) (157)

(16) 12

10,249 9,194

RBERARTEERREENZRERDT

30 June 31 December
2025 2024
—E-HE —ET_4F
ARl ~—A=1—H
RMB’000 RMB’000
AR¥T T ARBT T
(Unaudited) (Audited)
(RBEX) (&%)
745 28

- 1,698

745 1,726




NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

16. EQUITY INVESTMENTS AT FAIR VALUE THROUGH

PHI R 4R & BT IS E B
For the six months ended 30 June 2025
HE2 LT - AFNA=FHIFANEA

16. BARBEFABRSHNRERE

PROFIT OR LOSS
30 June 31 December
2025 2024
—E-RE —ZT 4
AV-ERd=l A =1—H
RMB’000 RMB'000
AR%TF T ARBT T
(Unaudited) (Audited)
(RBEX) (&&= =%)
Listed equity investments, at fair value BRARBETEN EHRAIRE 1,456 2,014

The balance represented listed equity securities investments
that offer the Group the opportunity for return by way of fair
value changes and dividend income. The equity investments are
classified as held for trading and measured at fair value through
profit or loss.

As at 30 June 2025, equity investments at fair value through
profit or loss represents an investment portfolio comprising eight
(31 December 2024: nine) equity securities listed in Hong Kong
of which seven (31 December 2024: eight) are listed on the Main
Board of the Stock Exchange and the remaining one (31 December
2024: one) are listed on GEM of the Stock Exchange.

A fair value gain of RMB375,000 was recognised for changes in fair
value of equity investments at fair value through profit or loss in
“Other income and gains” in the interim condensed consolidated
statement of profit or loss for the six months ended 30 June 2025
(six months ended 30 June 2024: loss of RMB2,941,000 in “Other

losses”).

The fair values of equity investments as at 30 June 2025 have been
determined by reference to the quoted market prices available on
the Stock Exchange.

IR ETRAESRE  HAREBIREE
LAAFEME&k§WAW O] R A HL 18 o
BAEEDBABEES  WIEAABEA

BEmeTE -

R_E-RAFANA=Z+HB AR EEFAE
mmk$&§%@ AE(— m¢+fﬂ
”\*¢tﬁ(_? mE+= H + H
NB)REXFERLET - MBET—H(ZZ
“mE+-A=+—8:—8) R FGEM
£

HEZZ-_RAF A A=ZTHIEANER BiZA
REEFABEOIRAEEAAEEZHR
PERE AR A Bam R [ H A A Rk s | Wi
RARBEKZAREKI00T (BHEZ
“HEANRAZTHIEANEA - RITHAMEE]
NEREE AR2,941,0007T) ©

BAEER - E_RAFENA=1THHNAAE
B2 EBMIFRmERET-
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PER AR S M E R

For the six months ended 30 June 2025

B2 -aF~NA=1FHIAEA

17. TRADE PAYABLES 17. ESZEARIE
An aging analysis of the trade payables of the Group, based on the RBERRAEEE RN FIEREZERH
invoice date, as at the end of the reporting period is as follows: EHBBRER D ATAA T
30 June 31 December
2025 2024
—E-RHEF - O4F
ARl —A=1—H
RMB’000 RMB'000
AR®ET T ARETFT
(Unaudited) (Audited)
(REEZ) (EZ)
Within 3 months =EARN 92,778 47,439
3to 12 months =E+={@AR 43,373 43,366
1to 2 years —EMF 21,010 25,508
Over 2 years BB F 36,305 31,250
193,466 147,563
The Group normally obtains credit terms ranging from 1 to 3 REB-—REHEEFIG TN T —E=EAD
months from its suppliers. Trade payables are unsecured and FEER-BHRNFERBEEMLRE -

interest-free.



18.

19.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

OTHER PAYABLES AND ACCRUALS

Amount due to a director B —RESZHIE
Accruals JEFTE A

Other taxes payable Hth FE (T B8
Other payables H th & < 58

Total other payables and accruals

As at 30 June 2025, included in the Group's other payables and
accruals were loans payable to a director of the Company at an
aggregate amount of HK$1,159,000 (equivalent to RMB1,057,000)
(31 December 2024: HK$1,159,000 (equivalent to RMB1,089,000)),

which are unsecured, interest-fee and repayable within one year.

PROMISSORY NOTE PAYABLE

On 8 June 2023, the Company issued to Delta Wealth Credit
Limited, which is beneficially owned by Ms. Tin Yat Yu, Carol ("Ms.
Tin"), being an executive director and substantial shareholder
of the Company, a promissory note in principal amount of
HK$41,792,000 (equivalent to RMB38,683,000) as part of the
consideration for the acquisition of Sino Profit Trading Limited. As
at 30 June 2025 and 31 December 2024, the promissory note was
unsecured and interest-free with maturity date on 6 December
2025.

18.

HE M RE R R & AR

19.

PHI R 4R & BT IS E B
For the six months ended 30 June 2025
HE2 LT - AFNA=FHIFANEA

HihEIRERETER
30 June 31 December
2025 2024
—E-RF —EF
~NA=1+H +=-—A=+—H
RMB’000 RMB'000
ARET T ARKEFTT
(Unaudited) (Audited)
(REER) (fe&=%)
1,057 1,089
9,272 20,836
1,034 3,159
6,191 6,989
17,554 32,073

RZE-_RENA=Z1TAH AEBHEMEN
HBEREFEAREENAQR —BREEN
ERELEA1,159,0008 T (HERARE
1,057,00000) (ZE-mME+=-A=+—8:
1,159,000 7T (#8 & 7 A K #1,089,0007T) )
IhERAERE 2B RER—FRERE-

B EGERE

MNZT_=FAN\B ARRBITEALER
FTREEEAERAR (HH—FXL([HK
T BARARTEERFERR)ELEHE
) AREEEHL,792,000% T (HEER /\Eﬁ%
38,683,0007T) ERWEERE S ER A
E’U%B%Fi%ﬁé:%:ﬂiﬁﬁi-kﬁ&:%
—ME+-—A=+—B ARLEZEERAEKER
B MABBEA-_Z_RAF+_AxH-
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NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION
PER AR S M E R

For the six months ended 30 June 2025

B2 -aF~NA=1FHIAEA

20. INTEREST-BEARING BANK AND OTHER BORROWINGS 20. FHEBITRHEMER

30 June 2025 (Unaudited) 31 December 2024 (Audited)
“E-RERA=TH (REER) —E-MFEF-_A=1—H (FE%)
Effective Effective
interest rate interest rate
(%) Maturity RMB’000 (%) Maturity RMB’000
BRAZE(%) A ARET EEGESCD) 3H ARETT
Current E
Lease liabilities MEARE 4.00-5.44 2025-2026 3,707 4.00-5.44 2025 4,561
Bank loans - unsecured  $R{TE N — KA
(note 20(a), (b)) (BIzE20(a) ~ (b)) 2.90-7.63 2025-2026 138,547 3.05-8.83 2025 137,711
Bank loan - secured RITER—AHE
(note 20(a), (b), (c) (BH7F20(3)~ (b) () 5.20 2025-2026 18,728 6.58 2025 19,776
Other loans - unsecured  EMEHR—EER
(note 20(b), (e), () (BT EE20(b)~ ()~ (H)) 1.50-12.00 2025-2026 28,757 1.50-12.00 2025 32,331
189,739 194,379
Non-current F7E
Lease liabilities HEARE 4.00-5.44 2027-2029 8,622 4.00-5.44  2028-2029 4,403
Other loan - unsecured ~ H B — K #H
(note 20(d)) (PHEE20(d)) 8.00 2026 2,555 8.00 2026 2,631
11,177 7,034
200,916 201,413
Notes: B 5E

(a) As at 30 June 2025, a director of the Company provided guarantees
to certain subsidiaries of the Company in respect of outstanding
revolving bank loans in aggregate of RMB113,547,000 (31 December
2024: RMB112,711,000).

As at 30 June 2025, a director of the Company also provided
guarantees to subsidiaries of the Company in respect of non-
revolving bank loans of RMB28,728,000 (31 December 2024:
RMB29,776,000).

(@) WM-E-_RAFEXNA=1TH AQF—LEZR
KREEBRRITERE L ARME13,547,000
T(ZZEZMF+_A=+—H: AR%
112,711,0007T ) WA R B E FH B AR REE
1R

R_BE-_RAFNAZ+H ARQRA—ZEFH
ek IEEIR R 1T E 3K A R #28,728,0007T (=
ToNMFE+ZA=+—H: AR29,776,000
T0) AR AIM B A AR ER -



20.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

INTEREST-BEARING BANK AND OTHER BORROWINGS
(continued)
Notes: (continued)

(b)

(d)

(e)

As at 30 June 2025, except for unsecured bank loans of US$298,000
(equivalent to RMB2,109,000) and HK$108,961,000 (equivalent to
RMB99,438,000), secured bank loan of HK$20,521,000 (equivalent
to RMB18,728,000) and unsecured other loan of HK$34,311,000
(equivalent to RMB31,312,000) which were denominated in US$
and HK$, all borrowings are denominated in RMB. As at 31
December 2024, except for unsecured bank loans of US$138,000
(equivalent to RMB1,003,000) and HK$101,413,000 (equivalent to
RMB95,298,000), secured bank loan of HK$21,045,000 (equivalent
to RMB19,776,000) and unsecured other loans at an aggregate
amount of HK$37,204,000 (equivalent to RMB34,961,000) which were
denominated in US$ and HK$, all borrowings were denominated in
RMB.

As at 30 June 2025, the investment properties of the Group
at an aggregate amount of RMB54,756,000 (31 December
2024: RMB59,389,000) were pledged to secure a bank loan of
HK$20,521,000 (equivalent to RMB18,728,000) (31 December 2024:
HK$21,045,000 (equivalent to RMB19,776,000)). The loan portion
of repayment after one year under the loan agreement containing
a repayment on demand clause was classified as current liability.
Except for this secured bank loan, all the unsecured bank loans as
at 30 June 2025 and 31 December 2024 were repayable within one
year.

A loan agreement with principal amount of HK$2,800,000 (equivalent
to RMB2,555,000) (31 December 2024: HK$2,800,000 (equivalent to
RMB2,631,000)) was entered into between a wholly owned subsidiary
of the Company and a related company named Finsoft Finance
Limited. Ms. Tin, holding not more than 30% of the ultimate holding
company of the related company, is also the director of the related
company and the Company. The loan was unsecured, bearing
interest rate of 8% per annum with maturity date on 22 December
2026.

A loan from a director of the Company of HK$4,468,000 (equivalent
to RMBA4,077,000) (31 December 2024: HK$4,253,000 (equivalent to
RMB3,997,000)) is unsecured and bearing interest at a rate of 12%
per annum with maturity date on 28 December 2025.

The carrying amount of a loan from Smoothly Global Holdings
Limited, a shareholder of the Company, amounting to HK$27,043,000
(equivalent to RMB24,680,000) (31 December 2024: HK$30,151,000
(equivalent to RMB28,333,000)) is unsecured and bearing interest at
a rate of 1.5% per annum with maturity date on 24 November 2025.

20.

PHI R 4R & BT IS E B
For the six months ended 30 June 2025
HE2 LT - AFNA=FHIFANEA

FrESRTREMMER (B)

fisE: (48)

(b)

(d)

RZZE—RAFANA=ZTH BUETERBT
B #4248 4 4R 77 B 30298,0003 7T (FHE K
AR #2109,0007T) % 108,961,000 Jt (48
R ARE99,438,0000T) - BIEIFIRITE X
20,521,000/ 7t (48 & K A R #18,728,0007T )
DA Rz 4 4 18 H 40 & 7034,311,000/8 7T (FAE
AR¥E31,312,00070) 40 FTEERHUAARE
AE-RZZE-MF+_A=1+—H BHUE
JC R A TUEHE B & K 4R 8R 1T B 5X138,000% 7T
(#BE N AR #1,003,0005T) 101,413,000/
7T (FE RN A R95,298,0007T) - A M IETT
B 3X21,045,000% 7T (FHE X A R%19,776,000
TL) R R 1R M B R 48 38 /R37,204,0000% 7T
(HHE R ARMS34,961,0007T) 51 BT ERH
AR E-

R-ZE-RAFANA-TH FAEBEBAAR
#54,756,0007C (—E-ME+—A=+—08:
AR #59,389,000T) MR E W ¥ B WIKHE -
YEASR1T B 3820,521,000/8 7T (HHE R AR
18,728.0007%) (—E—mWE+—_A=+—8:
21,045,000 7T (FHE R AREE19,776,0007T) )
WER-BREBERERERETNER R
HFREFNERBOEFEARDE
E-BZAERBPRTERIIN HE-_T-_AF
ANAZ+ERZZE-_NFE+=_A=+—801W
EEEBRITERYER —FREE-

ARR—HE2ENBARE—HBEAQR
EMERBERARGIVERBZE A4
2,800,000 7T (48 & M A R %2,555,0007T)

—EZ &+ =+—H":2800,000% T
(FHENARE?631,0007T) ) AL EHEZ
B8 R AR ARIE IR A BB B30% Y HE RS - IR
ARBERRRAARINES RERAE
I FEFR A% FHBAT - F+=
A=-+=8H-

AR —ZERIRHME L 468,0007 7T (48
BERARY4077,000t) (ZE-OE+—
A=+—8:4,2530008 T (HHERARE
3,997,0007T) ) BEMA K FEFE H12% BH
BAE-_ZE_RAF+=-_A=+NRH-

R 8 A A 8] lE 3 Smoothly Global Holdings
Limited®) B AR @ {827,043,000% 7T (FHE
R ARE#24,680,000) (ZE=-MF+=
A=+—H:30,151,0008 7t (HHERARK
28,333,0007T) ) A B IR EF1.5% 8 F) =
e CEHHEA_ZT_A&t+—A-tmBE-
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FHIS R4 & B S E R M
For the six months ended 30 June 2025
B2 T - aFNNA=1HIFA~EA

21. SHARE CAPITAL 21. BRAR
Shares & 2
30 June 31 December
2025 2024
—B-RE T
ANA=+H +=A=+—H
((LEUGHEL)) (Audited)
(REER) (fEEZ)
Issued and fully paid: BEITRERE:
199,888,000 ordinary shares of 199,888,0000% & M F{E0.013€ 7T
US$0.01 each (31 December 2024: Z2EBR(ZZ-_WE+—A US$1,998,880 US$1,998,880
199,888,000) =-+—H :199,888,000/% ) ESH EVY
Equivalent to HER RMBA R ¥ RMBA R
13,427,0007T 13,427,0007T

A summary of movements in the Company’'s share capital is as

follows:
At 1 January 2024 (Audited) RZZ-WNFE—-A—H (KER)
Issue of shares (note (a)) BITRG (H3E@))

7

At 31 December 2024 (Audited), RZZ-WF+-A=1+—H (&&E%Z)

1 January 2025 (Unaudited) and CZEZRE-A-B(REER) R
30 June 2025 (Unaudited) —E-RAEANAZTA (KEER)
Note:

(a) On 31 January 2024, 59,200,000 new shares were issued at a price
of HK$0.19 per share to a subscriber namely Mr. Wong Tai Kuen at
cash consideration, net of expenses, of HK$10,731,000 (equivalent
to RMB9,753,000). The related transaction costs amounted to
HK$518,000 (equivalent to RMB470,000).

ARRBEAZHHRINT :

Number of Share capital
shares in issue equivalent to

ERITROZE BRAEER

US$’000 RMB’000
TEL AR%MTxR

140,688,000 1,407 9,221
59,200,000 592 4,206
199,888,000 1,999 13,427

(@ R-Z-_WE—F=+—H8" UEKR0.I19ET
KB 15 M) R B A A 5t 4 #1759,200,0008%
iR HeRE (NKRFAZ) £10,731,000% 7T
(HE R AR9,753,0007T) ~ HEI X H KA
£518,0007 7T (FHE R AR¥E470,0007T) °



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

22. SHARE OPTION SCHEME

(a)

2070 Share Option Scheme

On 25 October 2010, the Company adopted a share option
scheme (the “2010 Share Option Scheme”) for the purpose
of providing incentives and rewards to eligible participants
who contribute to the success of the Group's operations
and/or to enable the Group to recruit and retain high calibre
employees and attract human resources that are valuable
to the Group and any invested entity. The 2010 Share Option
Scheme remained in force for 10 years from 25 October
2010. As such, the 2010 Share Option Scheme expired in
October 2020 and any share options granted by the Company
before then continue to be exercisable by the option holders
during the prescribed period in accordance with 2010 Share
Option Scheme.

Share options do not confer rights on the holders to

dividends or to vote at shareholders’ meetings.

The following share options were outstanding under the
2010 Share Option Scheme during the period/year:

PHI R 4R & BT IS E B
For the six months ended 30 June 2025
HE2—F - AFNA=FHIFNEA

22. BRESE
() —E—TEBREBHE

R-E-—ZE+A-+HR ALK
MR B ([ =2 — B
2)) SEMHREELERREFE
B A2 A IR 8 R R
R/SEAEREEAREEERES
DEREIHAEE R AREERAS
BEMANER =2 —BEBRES
HE-T-TELA-tRARHE
RSB B =8 — BEBBELT
NE-T-TE+ARM HALTL
AT 0 E (B AR A T e LR B A
R — DB B R HRA
g

BRE T T ESA ABIAE R K
RREREZER -

AT RE/ FRN_T-ZFERETE
BT R ARTTE 2 BB A -

2025 2024
—E-REF e 115 2
(Unaudited) (Unaudited)
(RBEX) (R EZ)
Weighted Weighted
average Number of average Number of
exercise price options exercise price options
hn#EF g IR
TEE BRERE 1IfE(E BRI E
HK$ ‘000 HK$ ‘000
BT Tt BT T
At beginning/end of REFH),/ K
the period/year 34 396 34 396
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FHIS R4 & B S E R M
For the six months ended 30 June 2025
B2 T - aFNNA=1HIFA~EA

22. SHARE OPTION SCHEME (continued)
(a) 2010 Share Option Scheme (continued)

No share options under the 2010 Share Option Scheme

were granted, exercised, cancelled or lapsed during the
six months ended 30 June 2025 and 2024. No share option
expense under the 2010 Share Option Scheme recognised

by the Group during the six months ended 30 June 2025 and

2024.

Number of Exercise price*
Category of 2HE share options per share
participants Al BREZE BRITEE*
‘000 HK$
Fn BT
Directors R 14 34
11 34
11 34

36
Employees 8T 144 34
108 34
108 34

360

396
* The exercise price of the share options is subject to

adjustment in the case of rights or bonus issues, or other
similar changes in the Company’s share capital.

22. BBRREESTE (8)

6) —E-TEMEEHE ()
HEZ-_AFE-_ZT-_NFA=T

BIEANEA HERE-_F-—FTFEKR
REABERL THE FHIKRBZE

-2 T _AFR T _UFEN
AZ+HENEAR AEBWEER
—E-TFERESEIET ZEBRER

%o

Grant date of share option

BRERHBEAY

25-10-2016
—E-R"F+A=Z+AHAH

25-10-2016
—E-X"Ft+A=+AH

25-10-2016
—E-R"F+A=Z+AH

-10-2016
—E-R"F+AZ+AH

25-10-2016
—E-X"Ft+A=+AH

25-10-2016
“E-R"F+AZ+HHA

Exercise period

T

25-10-2016 to 25-10-2026
ZE-RFE+AZ+hAZE
ZEZRF+HAZ+HRA

25-10-2017 to 25-10-2026
—+E&+A-+AHHE
ZEZRF+AZTAA

25-10-2018 to 25-10-2026
—N\E+AZ+HRAZE
ZEZRF+HAZ+HRA

25-10-2016 to 25-10-2026
ZE-R"E+AZ+HAZE
ZEZRF+HAZ+ARHA

25-10-2017 to 25-10-2026
—+E&+A=-+HHAZE
ZEZRXFTAZTAA

25-10-2018 to 25-10-2026
—N\FE+A-+HAZE
ZEZRF+HAZ+ARHA

* BRI 2 TEEAN RS BEITAR
SRR AR 2 A ACAS Y BR L A SR U B B B

TIARE -



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

22. SHARE OPTION SCHEME (continued)

(a)

(b)

2010 Share Option Scheme (continued)

The fair value of equity-settled share options granted during
the year ended 31 December 2016 was estimated as at the
date of grant using a binomial model, taking into account
the terms and conditions upon which the options were
granted. The following table lists the inputs to the model

used:

Dividend yield (%) 0.00
Expected volatility (%) 59.63
Risk-free interest rate (%) 1.56
Expected life of options (year) 10
Exercise multiple 2.393

The expected life of the options is based on the historical
data over the past three years and is not necessarily
indicative of the exercise patterns that may occur. The
expected volatility reflects the assumption that the historical
volatility is indicative of future trends, which may also not
necessarily be the actual outcome.

2021 Share Option Scheme

On 23 June 2021, a share option scheme (the "2021 Share
Option Scheme”) was approved by the shareholders of the
Company and adopted by the Company.

The purposes of the 2021 Share Option Scheme are, through
ownership of shares and/or the increase in value of shares,
to align the participants’ interests with those of the Group, to
incentivise and reward the participants for their contribution
to the long-term growth and profits of the Group and any
of the invested entity, and/ or to enable the Group to recruit
and retain high-calibre employees and attract human
resources that are valuable to the Group and any of the
invested entity, with a view to achieving the objective of
increasing the value of the Group.

Eligible participants include the directors of the Company,
any employee (whether full-time or part-time) of the
Company, any supplier of goods or services to, any customer
of, and any advisors, consultants, agents and distributors of
any member of the Group.

PHI R 4R & BT IS E B
For the six months ended 30 June 2025
HE2—F - AFNA=FHIFNEA

22. BBIREESTE (8)

(a)

(b)

—E TR (R)
BE-F—AFT-A=+—HILFE
BRI S A E R A%
TR B AR T E SR
£ 8 T R A ) R R - TR
51 1 P PR KO\ B0

% 2 0 25 2 (%) 0.00
TEHA R 18 (%) 59.63
41 [ B8 1) 2= (%) 1.56
BRETEAIFR (F) 10
TEEH 2.393

BRIEZTAMFRABE=ZF2FELE
BREE ARUDRMATGEELENITRE
183 - 8 HAR 18 BR S8 1 R 08 B8R R R 2R
BEHRZ AERLABERER -

CEC—FRERES
RZBZ—FRAZ+T=0 BRE

(2 —FBREFIEER
RN B BRRALAE - I AR RERAA o

R -FREREEEEEBRMNE
B/ IBRMHEE K28EEZFE
BN SR B 2 R s AR 35 — B0 DAY K 28
B2EEHAEEAREAREER 2K
HERREMERER &/ RERE
B REI B ERAEEYRAYAE
BREMREERABEEIANER:
HMEBEREFAAKEEENBR -

BERSBALBEARRNES EM
ARrlEE (TwmERERE)  URM
AEBEMKE R ARMHE MR
EAHER AKBEERKERRNE
MBRFEREFMBAA BERH RERD
S5 -
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FHIS R4 & B S E R M
For the six months ended 30 June 2025
B —E - AFENA=FHIF A

22. SHARE OPTION SCHEME (continued) 22. BRRERE (8)
(b) 2021 Share Option Scheme (continued) (b)) —FE-—FEEREAZ ()

Share options do not confer rights on the holders to
dividends or to vote at shareholders” meetings.

The following share options were outstanding under the
2021 Share Option Scheme during the period/year:

BRELERTHAAZAREINK
RAGERENER -

AT R/ FR_T - —FRBRETE
BT HEARITE 2 BAE:

2025 2024
—E_RF U4
(Unaudited) (Unaudited)
(REBEK) (REERZ)
Weighted Weighted
average Number of average Number of
exercise price (LI exercise price options
o5 I
TEEE fBRERE TEME B E
HK$ ‘000 HK$ ‘000
&It T BT T
At beginning/end of RER ),/ K
the period/year 1.486 6,529 1.486 6,529

No share options under the 2021 Share Option Scheme
were granted, exercised, cancelled or lapsed during the
six months ended 30 June 2025 and 2024. No share option
expense under the 2021 Share Option Scheme recognised
by the Group during the six months ended 30 June 2025 and

HEZT-_AFR-T-_NF A=
HIEARER SERE T - —FER
EHEERD TR - FHIEAB B
Rig-HE_T-_AFR_T_NFAN
H THERNEARA AEETERER

2024. — BT BB T 2 R -
Category of Number of  Exercise price  Grant date of
participants share options per share  share option Exercise period
2 HEEE BRERE BROTEE BRESEAHD TEH
HK$
BIT
Directors 421,200 1.486  13/9/2021 13/9/2021-12/9/2025
F —E-—F T -FhA+=BZE
hAA+=H —E-RFEARTZA
421,200 1.486  13/9/2021 13/9/2022-12/9/2025
—E—F —E__HNAT=HZE
AA+=H —E-RFEAATZH
Other participants 2,843,100 1.486  13/9/2021 13/9/2021-12/9/2025
Hth2ea% —E-—fF T —FhhA+=8Z
NWA+=H —E-RFEAA+TZ=A
2,843,100 1.486  13/9/2021 13/9/2022-12/9/2025
T —fF —EZFhA+=BZE
NA+=H —ET-RFNATZ=H

6,528,600



NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

22. SHARE OPTION SCHEME (continued)

23.

(b) 2021 Share Option Scheme (continued)
The fair value of equity-settled share options granted during
the year ended 31 December 2021 was estimated as at the
date of grant using a binomial model, taking into account
the terms and conditions upon which the options were

granted. The following table lists the inputs to the model

used:

Dividend yield (%) 0.00
Expected volatility (%) 81.95
Risk-free interest rate (%) 0.52
Expected life of options (year) 4
Exercise multiple 0-3.34

The expected life of options is based on the historical data
over the past three years and is not necessarily indicative
of the exercise patterns that may occur. The expected
volatility reflects the assumption that the historical volatility
is indicative of future trends, which may also not necessarily
be the actual outcome.

As at 30 June 2025, the Company had 6,924,600 share options
outstanding under the 2010 Share Option Scheme and 2021
Share Option Scheme. The exercise in full of the outstanding
share options would, under the present capital structure of the
Company, result in the issue of 6,924,600 additional ordinary
shares of the Company and additional share capital of US$69,246
(equivalent to RMB490,385) (before issue expenses).

At the date of approval of the interim condensed consolidated
the Company had 6,924,600 share
options outstanding under these schemes, which represented
approximately 3.5% of the Company's shares in issue as at that
date.

financial information,

PLEDGE OF ASSETS

As at 30 June 2025, the Group pledged bank deposits of
RMB25,967,000 (31 December 2024: RMB25,409,000) for the
Group's contract bidding and contract execution.

Details of the Group's assets pledged for the Group’s bank and
other loans are included in note 20(c) to the interim condensed
consolidated financial information.

PHI R 4R & BT IS E B
For the six months ended 30 June 2025
HE2 LT - AFNA=FHIFANEA

22. BRETE (E)

23.

b) —F-—FERIESE(E
BHE_Z-_—F+= ﬂ*-i——EluziJE
ERLAREEERREZ AREBE
TIRE L BB A ER A I
E R BRI R TR
FI] P AR B ) i A B

& B 18 a5 2 (%) 0.00
iﬁﬁﬁ 1 (%) 81.95

% ) 2 (%) 0.52
ﬁ%ﬂx%%ﬁ,ﬁﬁﬂﬁ (F) 4
TEEE 0-3.34

BREZFEMFRABE=F2ELH
BEREE ARVRRATGEELENITRE
e ?Eﬁﬂi)i'i“ﬂ%li%ﬁii)ﬂiﬂﬁﬁﬂi%
BEOHRR AERABRERER

MW-ZZEE-RENXA :+E ZS/‘ﬂ%Eﬁ

6,924,60010 BE AR AE 18 R IR IR — T — T F BB

FEIR=F _*Eﬂﬁﬂx%ﬁ%ﬁﬂi IRIEARD

AR B AR AR 28 % %%mﬁh%m%ﬁﬁﬁﬂg
B gL & EBUERINEE 176,924, 60008 AN A B) @ AL

&Hﬂl&i‘ﬁﬂé? 246%77: ( m%JﬁM\Eﬂ%wos%
L) (RINBRETHRY) -

Rt EF SRR S M B E R B AR R #
B6,924,60010 B AR #E R R IR IEZ SR 81971
HENZ B ARRAT T BEITIRMD 493.5% °

EEEKF
EA_Ta_ﬂiE/—\ﬂzwLEl’ZISEI?JiZJSEIZ
BRIEAHRENRTERBRITFRARE
25%700075(_7_@¢+ A =iy EEN
R #£25,409,0007T ) °

AEEAAEEBRITRAMETREREE
2w IEE N T IR B4R & B 5 A BT AE20(c) ©
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FHIS R4 & B S E R M
For the six months ended 30 June 2025
B2 T - aFNNA=1HIFA~EA

24. RELATED PARTY TRANSACTIONS AND CONNECTED 24 BELFRBKRBAERS

TRANSACTIONS

In addition to the transactions disclosed elsewhere in the interim
condensed consolidated financial information, the Group had

the following transactions with its related parties during the six

months ended 30 June 2025:

(@)  Outstanding balances with related parties:

(a)

Details of the Group's outstanding balances with its related

parties as at the end of the reporting period are set out

in notes 18 and 20 to the interim condensed consolidated

financial information.

(b)  Compensation of key management personnel of the Group: (b)

During the six months ended 30 June 2025, the Company

did not identify any personnel as key management other

than the directors of the Company. Details of the directors’

and executive’'s emoluments are as follows:

Short-term employee benefits

Post-employment benefits

EHIE B AR T
BB AR A

B IS Rs A B ER EME DM EDN
R BET-RFRA=THIEAREAR
AEBEEBETETHNIZ0T

BRE Ty 2 i R EE AR

REBRBERRARET 2 REES
B BEN P HEREA M EERM
5118820 -

REEBAREEASTH:

WBE-Z-AFA=+HILREA -
BRARBEEIN AR AW R
ATRHEREEE -EZENTHRAES
LESCEUNNE

Six months ended 30 June
BZXA=1TAHLAEA

2025 2024
—E-HE —E_F
RMB’000 RMB'000
ARETR ARETT
((WLENLEY)) (Unaudited)
(REEZ) (REBEZ)
2,391 2,160

42 54

2,433 2,214




25.

NOTES TO INTERIM CONDENSED CONSOLIDATED FINANCIAL INFORMATION

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS

The carrying amounts and fair values of the Group’s financial
instruments, other than those with carrying amounts that

reasonably approximate to fair values, are as follows:

PHI R 4R & BT IS E B
For the six months ended 30 June 2025
HE2 LT - AFNA=FHIFANEA

25, ERMIAZAABERAABESER

AEEeRTA(RAEEAABERERS
EBIND 2ERERAAEBENT

Carrying amounts Fair values
BREE AREE
30 June 31 December 30 June 31 December
2025 2024 2025 2024
—E-RE —ZE PO —EC-REF — T U4
AA=1H |EyeER=l <A =1H e =
RMB’000 RMB’000 RMB’'000 RMB'000
ARBT T ARETIT NS ST AREETFTT
(Unaudited) (Audited) (Unaudited) (Audited)
(REEFEX) G (CREER) (RER)
Financial assets SRIEE
Equity investments at fairvalue  ZAAREEFTA
through profit or loss BRI RARE 1,456 2,014 1,456 2,014
Financial asset at fair value BRAREERA
through other comprehensive  Efth 2 [ U &5 A
income TREE 11,023 11,023 11,023 11,023
12,479 13,037 12,479 13,037

The Group's corporate finance team is responsible for determining
the policies and procedures for the fair value measurement of
financial instruments. The corporate finance team reports directly
to the chief executive officer. At each reporting date, the corporate
finance team analyses the movements in the values of financial
instruments and the major inputs applied in the valuation which
performed by an independent professional valuer, if any. The
valuation is reviewed and approved by the chief executive officer.
The valuation process and results are discussed with the audit
committee of the Company for interim and annual financial

reporting.

Management has assessed that the fair values of cash and cash
equivalents, trade and bills receivables, current financial assets
included in prepayments, other receivables and other assets,
pledged deposits, trade payables, promissory note payable,
interest-bearing bank and other borrowings and the current
financial liabilities included in other payables and accruals
approximate to their carrying amounts largely due to the short
term maturities of these instruments.

AEBTEBNCEMBHEHAERSRT AN
AR BEMAEFEBRRREF CEVBEE
EAAHER REREEH CEMBED
eI AEEZPMEANLE (ABLE
EAEMET)NEIZHABE (WA) - HE
mAEER I E - AEBRERERTVERR
AIERZERETHR NWETHHRFEY
B E -

REEEFMER RELRSFEY BEH R
SR RUGR - 5T A TR FRIR - E Al B YR IR &
HEENARSERMEE CERAER B
PSR BN AR 5t BRITREAME
RARFARBENFEAREABERN RS S
BAEENAABEEEREERES T2HR
ZET AN BEREE -
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AR A AR S B S B R &

For the six months ended 30 June 2025

25.

26.

BE —FE - aFNA=1H1~MEA

FAIR VALUE AND FAIR VALUE HIERARCHY OF
FINANCIAL INSTRUMENTS (continued)

The fair value of equity investments has been determined by
reference to the quoted market prices available on the Stock
Exchange.

Fair value hierarchy
The following tables illustrate the fair value measurement
hierarchy of the Group’s financial instruments:

25.

Quoted
prices in

active markets

(Level 1)

ERTSRE
(818)
RMB’000
ARETFT

As at 30 June 2025 (unaudited) RZE-_RFA=1H

EMIACARBERAABESER
(%)
BABEND A BEDLERZMAERTE

-

IREEFR
TRINTAEEEZBRITANRAEE
A

Fair values measurement using
DMAEEFERA
Significant Significant
observable  unobservable
inputs inputs
(Level 2) (Level 3)
EATEHE BEATTHE
WARE BAYE
(%B24%) (283#%)
RMB'000 RMB'000
ARET T ARET T

4

8

ok

mast
RMB'000
ARBTT

(CREs&ERZ)
Equity investments at fair value BRRBEFABRZN
through profit or loss RAKRE 1,456 = = 1,456
Financial asset at fair value through &A% BEFFAEM
other comprehensive income THARENEREE - - 11,023 11,023
1,456 - 11,023 12,479
As at 31 December 2024 (audited) RZB-ME+-A=1—H
(rE%)
Equity investments at fair value BOREEFABRD
through profit or loss RAIZE 2,014 - - 2,014
Financial asset at fair value through 2R EBEFFAEAM
other comprehensive income 2HNENEREE - - 11,023 11,023
2,014 - 11,023 13,037

During the six months ended 30 June 2025, there were no
transfers of fair value measurements between Level 1, Level 2 and
Level 3 in the fair value hierarchy.

The Group did not have any financial liabilities measured at fair
value as at 30 June 2025 and 31 December 2024.

APPROVAL OF THE INTERIM CONDENSED
CONSOLIDATED FINANCIAL INFORMATION

The interim condensed consolidated financial information was
approved and authorised for issue by the board of directors of the
Company on 27 August 2025.
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