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Financial Highlights

For the six months ended 30 June

2025 2024 Change
Results
Revenue (HK$’000) 2,825,044 2,170,922 30%
— Commission and fee income 541,145 358,611 51%
— Interest income 1,195,970 1,095,004 9%
— Net trading and investment income 1,087,929 717,407 52%
Profit attributable to ordinary equity holders 550,089 194,937 182%
Dividend 475,950 114,576 315%
Payout ratio 87% 59% 28 p.p
Return on equity (ROE) (annualized) 7.3% 2.6% 4.7 p.p
Per Share
Basic earnings per Share (HK cents) 5.77 2.04 183%
Diluted earnings per Share (HK cents) 5.77 2.04 183%
Dividend per Share (HK cents) 5.00 1.20 317%
As at As at
30 June 31 December
2025 2024 Change
Financial position
Total assets (HK$’'000) 122,005,130 130,173,149 (6%)
Shareholders’ equity (HK$’000) 15,434,464 14,914,657 3%
Number of issued Shares 9,518,994,707 9,539,503,707 (0.2%)
Equity per ordinary Share (HK$) 1.62 1.56 4%

Revenue increased by 30% to HK$2,825 million

Profit increased by 182% to HK$550 million
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Management Discussion and Analysis

Market Review

In the first half of 2025, global economic and financial markets experienced continued divergence and volatility
due to the US tariff policies and geopolitical risks. Meanwhile, China’s economy remained stable, with a package
of supportive policies from the mainland driving capital market recovery. Deepening financial cooperation
between Hong Kong and the Mainland China contributed to a significant market rebound. As at 30 June 2025,
the Hang Seng Index had risen by 23% cumulatively, and the Hang Seng TECH Index had increased by 22%,
outperforming among major global stock indices. The average daily turnover of Hong Kong stocks reached
HK$240.2 billion, surging 118% YOY. The Hong Kong stock market demonstrated strengthened fundraising
capacity in the first half of 2025, completed 44 IPOs on the Main Board, representing a YOY increase of 14
IPOs in Hong Kong. Total capital raised reached approximately HK$107.1 billion, marking a sevenfold increase
YOY and surpassing the fundraising scale in 2024.

In the bond market, affected by debt burdens and US tariff policies, US Treasury yields exhibited notable
volatility in the first half of the year. While the issuance volume of Chinese-issued US dollar-denominated bond
rebounded significantly from 2024 levels, though still falling short of historical peaks. According to Bloomberg
statistics, the total amount of bonds issued in Asian (ex-dapan) G3 currencies (US dollar, Euro, and Yen) from
January to June 2025 was approximately US$113 billion, up approximately 28% YOY. The secondary market
rebounded, according to the data from the Bank of America Merrill Lynch Chinese-issued US dollar-
denominated bond indices, the total return index of high-yield bonds rose by 6%, and the total return index of
investment-grade bonds increased by 4%, from the beginning of the year.

Business Results Review

During the period, the Group adhered to its prudent and pragmatic business philosophy, anchoring its
development direction in “Advancing from Stability Towards Innovation”. By maintaining rigorous risk controls
while comprehensively enhancing its diversified business capabilities and actively driving business innovation,
the Group achieved synergistic growth across all core businesses with high-quality results, with wealth
management, corporate finance, investment management and other areas showing particular strength, driving
an overall increase in commission and fee income, interest income, and trading and investment income. During
the period, the Group’s revenue reached HK$2.825 billion, an increase of 30% YQY, hitting a record high, the
profit attributable to ordinary equity holders was HK$550 million, surging by 182% YOQY, reflecting a
transformative improvement in profitability.

The Group’s achievements have been widely recognised by the market. As at 30 June 2025, the Company’s
market capitalisation reached HK$32.7 billion, surging 200% from HK$10.9 billion at the end of 2024,
representing a significant increase in market value. To express gratitude for investors’ long-term recognition and
support, the Company maintains a high dividend payout ratio, the Board declares an Interim Dividend of
HK$0.05 per Share for the six months ended 30 June 2025 (payout ratio: 87%), enabling Shareholders to share
the benefits of its development.
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Management Discussion and Analysis

() Operation development

1.

Wealth Management: Deepening Diversification While Accelerating Innovation

In the first half of 2025, the Group actively seized market opportunities through multiple initiatives
to provide clients with diversified products and services. The integrated wealth management
platform maintained the coordinated development across equities, bonds, funds, derivatives and
other products, driving a significant increase of 56% YOY in commission income to HK$279
million. The Group continuously upgraded its investment and trading APP “Junhong Global”,
enhancing customer experience, while strengthening the provision of precise asset allocation for
high-net-worth clients. Since pioneering the launch of its Cross-boundary Wealth Management
Connect 2.0 service at the end of 2024, the Group has continuously refined its service processes
and enriched its product pools to provide qualified mainland investors with a secure and
convenient one-stop investment platform. Meanwhile, the Group accurately grasped market
opportunities to increase its allocation to fixed income assets with low risk, high ratings and
liquidity at appropriate times, laying a solid foundation for wealth management products and
enhancing market competitiveness.

Building upon its established wealth management business, the Group has actively expanded into
new business areas. After obtaining the no objection approval from the SFC to conduct business
in offering, issuing and distributing of virtual-asset-related products (including over-the-counter
derivatives) and approval as a virtual asset dealing introducing agent in 2024, the Group further
obtained confirmation to distribute tokenized securities to clients and provide advice on tokenized
securities in May 2025. In June, it received the SFC’s approval to uplift its existing Type 1 (dealing
in securities) regulated activity licence, to provide virtual asset dealing services under an omnibus
account arrangement with SFC-licensed platforms. In this respect, the Group has established a
comprehensive service capability on digital-asset-related businesses, helping clients in unlocking
new wealth-building potentials.

Corporate Finance: Focused on Key Sectors, Top-tier Bond Underwriting

The Group facilitated fundraising for numerous high-quality enterprises across equity and debt
capital markets, driving a significant increase of 85% YQY in placing, underwriting and sub-
underwriting commission income to HK$165 million.
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Management Discussion and Analysis

In the first half of 2025, the Group participated in the issuance and underwriting of 150 bonds, an
increase of 33% YOY, with a total issuance scale of approximately HK$258.8 billion, increased by
38% YOQOY. According to data from the bond platform of Dealing Matrix International of CSCI
Technology Co., Limited, the Group ranked first in the market in terms of the number of lead
underwriting projects, and ranked first among Chinese securities firms in terms of total lead
underwriting amount, for Chinese-issued offshore bonds. Its clients include various bond issuers
such as large state-owned enterprises, financial institutions, etc. In April, the Group acted as the
sole global coordinator to assist Science City (Guangzhou) Investment Group in successfully
issuing bonds with an amount of US$400 million. In May, it assisted China Honggiao Group in
successfully issuing bonds with an amount of US$270 million, setting a new high in terms of the
oversubscription ratio of Chinese high-yield offshore bonds since June 2021. In June, the Group
assisted Shanghai Construction Group in issuing bonds with an amount of US$600 million,
marking the first offshore US dollar-denominated bonds issued by a Shanghai state-owned
enterprise since 2021, and also the largest sustainable development bonds issued by a Chinese
enterprise since 2022.

In the equity financing business, the Group continued to strengthen synergistic collaboration with
its parent company, GTHT, with focused coverage on cutting-edge sectors such as new energy,
robotics, and autonomous vehicles, which significantly enhanced its project penetration in market
focus segments. Leveraging its professional expertise in capital operations and project execution,
the Group, as the joint global coordinator and joint bookrunner, assisted Contemporary Amperex
(8750.HK) in completing its Hong Kong IPO project and facilitated 18 companies to successfully
submit their Main Board listing applications to the Stock Exchange (excluding confidential
submissions), all these projects are being actively processed. In the first half of the year, the
Group, as the placing agent, also underwrote 12 Hong Kong secondary offering projects, ranking
first in the market, serving companies such as iMotion Automotive Technology (1274.HK), XtalPi
Holdings (2228.HK), UBTECH Robotics (9880.HK), Lopal Tech (2465.HK) and other well-known
companies.

3. Institutional Business: Steady Growth Anchored by Optimised Product and Service
Innovation

The Group continuously provided comprehensive cross-border, cross-asset, and cross-market
products and trading services to all classes of institutional investors, constantly enriching its
product matrix and expanding the scope of trading coverage. Capitalizing on the deepening
connectivity between the Mainland China and Hong Kong, the Group closely collaborated with its
parent company, GTHT, to integrate the resources, channels, and expertise of both parties in
domestic and overseas markets, thus providing a one-stop, seamlessly connected cross-border
financial service experience for institutional clients.
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Management Discussion and Analysis

In the Hong Kong stock derivative market, the Group achieved a significant YOY growth in trading
volume in the first half of the year by continuously enhancing product design and trading
capabilities and increasing marketing efforts, with the trading scale of on-exchange Hong Kong
stock derivatives remaining at the forefront of the market. As of 30 June, the scale of the
Company’s financial product business reached HK$41.74 billion, an increase of 4% as compared
to that as at the end of 2024.

In the first half of 2025, the Group was among the first to participate in Bond Connect
(Northbound) offshore RMB-denominated bond repurchase business. In April, the Group was
awarded the “Exchange Traded Products Awards — Top Breakthrough Broker” by the Stock
Exchange for its outstanding performance in the trading volume of exchange-traded funds (ETFs)
in 2024, reflecting the continuous market recognition.

ESG: Concurrent Triumphs in Green Finance and Low-Carbon Operation

The Group, adhering to the belief of “Finance for the Country, Finance for the People, Finance for
the Good”, has integrated and deepened ESG concepts into its daily business operations and
management, striving to build a responsible comprehensive financial service platform. In terms of
green finance, the Group has strengthened its ESG bond market leadership by completing 47 ESG
bond issuances, raising approximately HK$102.7 billion, ranking first among Chinese securities
firms from the bond platform of Dealing Matrix International of CSCI Technology Co., Limited’s
China offshore ESG bond league tables in terms of lead underwriting amount, demonstrating its
leading position in green finance. In terms of low-carbon operation, on the basis of persisting in
energy conservation and emission reduction, the Group successfully offset its Scope 1 and Scope
2 greenhouse gas emissions (609.29 tonnes of CO, equivalent) in 2024 by purchasing carbon
credit assets of the verified carbon standard forestry projects, achieving carbon neutrality at the
operational level for the third consecutive year, which demonstrates the Group’s unwavering
commitment to climate action and sustainable development.

(1) Analysis of results

1.

Revenue Analysis

By nature

Commission and fee income increased significantly by 51% YOY to HK$541 million (corresponding
period in 2024: HK$359 million). In the first half of 2025, the Hong Kong stock market was vibrant,
with a significant increase in trading volume, resulting in the Group’s brokerage income increased
significantly by 46% to HK$323 million. Furthermore, the active equity and debt capital markets,
resulting in the commission income of the Group from placing, underwriting, and sub-underwriting
increased significantly by 85% YQOY to HK$165 million. In addition, consultancy and financial
advisory fee income increased by 14% YQY to HK$29.6 million, and asset management and
performance fee income sharply increased by 110% YOY to HK$17.48 million.
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Interest income increased by 9% YOY to HK$1,196 million (corresponding period in 2024:
HK$1,095 million). The decline in HIBOR in the first half of 2025 YOY led to a 5% decrease in
interest income from customers to HK$216 million. Meanwhile, bank interest income also
decreased by 36% to HK$367 million. Interest income from other financial institutions sharply
increased by 159% to HK$304 million, mainly due to an increase in receivables from reverse
repurchase agreement YOY. Interest income from fixed income securities increased significantly by
76% to HK$309 million, driven by a higher investment position in highly liquid fixed income
securities YOY.

Net trading and investment income increased significantly by 52% YOY to HK$1,088 million
(corresponding period in 2024: HK$717 million). The Group’s trading and investment business
mainly supports the development of businesses such as wealth management, institutional investor
services, corporate finance and asset management businesses. During the period, the net income
from financial products decreased slightly by 1% to HK$557 million, while demand for financial
products remained stable. Meanwhile, lower interest rates and the positive performance of the
Hong Kong stock market in the first half of 2025, with both stocks and bonds rising, led to a surge
significantly by 246% in net trading income of fixed income securities, unconsolidated investment
funds, derivatives, and equity investments to HK$531 million (corresponding period in 2024:
HK$153 million).

By segment

Revenue from wealth management segment decreased by 7% YOY to HK$913 million
(corresponding period in 2024: HK$977 million), mainly due to the decline in interest income in line
with the HIBOR, which offset the increase in commission and net trading and investment income.

Revenue from the institutional investor services segment decreased by 4% YOY to HK$828 million
(corresponding period in 2024: HK$863 million), mainly due to market fluctuations. Net trading and
investment income fell from HK$502 million in the first half of 2024 to HK$412 million in the first
half of 2025. However, the Group gradually allocated its assets to fixed income securities with
reasonable returns, and interest income increased steadily, offsetting part of the decline in net
trading and investment income.

Revenue from corporate finance services segment increased significantly by 69% YOY to HK$202
million (corresponding period in 2024: HK$120 million). This was mainly due to a significant surge
of approximately 7 times YOY increase in the amount of IPO fundraising in the first half of 2025.
The continued strength of bond issuance business also drove up commission and fee income from
corporate finance services segment.

Revenue from investment management segment surged significantly by 317% YOY to HK$883
million (corresponding period in 2024: HK$211 million), mainly due to the Group actively seized
market opportunities since the end of last year, gradually allocating assets to fixed income
securities with low risk, high ratings and liquidity, thereby improving asset quality and achieving
stable interest income. In addition, the decline in HIBOR in the first half of 2025 resulted in a
thriving securities market, further boosting investment returns.
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Management Discussion and Analysis

Cost Analysis

During the period, the total costs of the Group increased by 10% YQOY to HK$2,132 million, which
was mainly due to the increase in financing costs. During the period, the Group increased the
allocation of fixed income assets with low risk, high ratings and liquidity, and the financing needs
and the scale of interest bearing liabilities (including obligations under repurchase agreements) also
increased significantly, which led to an overall rise in financing costs. Increased trading volume in
the Hong Kong stock market led to higher commission and fee income for the Group’s brokerage
business, as well as higher account executive commission costs. Staff costs also increased as the
Group’s business scale grew.

Ill. Financial Position Analysis

() Balance sheet summary

1.

General

As at 30 June 2025, total assets of the Group were HK$122.01 billion, representing a decrease of
6% as compared to that as at the end of 2024, while total liabilities of the Group were HK$106.46
billion, representing a decrease of 8% as compared to that as at the end of 2024. The total equity
amounted to HK$15.55 billion, representing an increase of 3% as compared to that as at the end
of 2024.

The Group has devoted every effort to optimising the structure of the balance sheet and improving
the quality of the assets. As at 30 June 2025, the Group’s current assets accounted for a
reasonable proportion with sufficient liquidity reserves, and the balance of cash and cash
equivalents was sufficient. In addition, the Group maintained a healthy asset structure and
approximately one-third of the assets in the balance sheet are client-driven. During the period, the
Group moderately decreased its holdings in fixed income securities in response to the market
environment, thereby effectively controlling market risks and financing costs to enhance
Shareholder returns.

Assets

As at 30 June 2025, the Group’s total assets decreased by 6% as compared to that as at the end
of 2024 to HK$122.01 billion (as at the end of 2024: HK$130.17 billion), mainly due to the Group
moderately decreased its holdings in fixed income securities in response to the market
environment, resulting in a decrease in the balance of financial assets at fair value through profit or
loss — financial assets held for trading and investments, and the balance of financial assets at fair
value through other comprehensive income.
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Management Discussion and Analysis

(1)

(1)

3. Liabilities

As at 30 June 2025, the Group’s total liabilities decreased by 8% as compared to that as at the
end of 2024 to HK$106.46 billion (end of 2024: HK$115.15 billion), mainly due to the Group
decreased its holdings in fixed income securities, which resulted in a decrease in repurchase
agreement debt.

4. Financial Ratios

As at 30 June 2025, the nominal leverage ratio of the Group (defined as total assets less accounts
payable to clients divided by total equity) was 7.04 times (as at the end of 2024: 7.77 times). If
excluding the financial assets from financial products held on behalf of clients, the leverage ratio
was 4.36 times (as at the end of 2024: 5.09 times). The gearing ratio (defined as the sum of bank
borrowings and debt securities in issue at amortised cost divided by total equity) was 0.87 times
(as at the end of 2024: 1.10 times). The Group’s current ratio was 1.13 times (as at the end of
2024: 1.15 times).

Capital commitments, other commitments and contingent liabilities

Details of capital commitments and other commitments of the Group are set out in Note 23 to the interim
financial report. The Group did not have any contingent liabilities as at 30 June 2025.

Liquidity and financial resources

As at 30 June 2025, the current assets of the Group were HK$111.91 billion, decreased by 9% as
compared to that as at the end of 2024. The balance of cash and cash equivalents of the Group was
HK$5.89 billion (as at the end of 2024: HK$7.20 billion). Net cash outflow of the Group was HK$1.31
billion (the first half of 2024: inflow of HK$4.67 billion).

The Company maintained a MTN Programme of up to HK$35.0 billion for financing purposes, under
which listed or unlisted notes denominated in any currency may be issued from time to time. On 15 May
2025, the Company successfully renewed the MTN Programme of up to HK$35 billion and its listing with
a period of 12 months. In addition, the Company, through its subsidiary, also maintained a GSN
Programme of up to US$15.0 billion, under which unlisted notes denominated in any currency may be
issued from time to time.

As at 30 June 2025, the medium term notes and structured notes issued and outstanding amounted to
HK$6.6 billion (as at the end of 2024: HK$11.2 billion) and US$4.9 billion (as at the end of 2024: US$6.0
billion), respectively.

On 15 July 2025, the Company issued US$200,000,000 notes under its MTN Programme, with a coupon
rate of 4.25%, maturing on 15 July 2028. On 30 July 2025, the Company issued US$300,000,000
floating rate digitally native notes under its MTN Programme, maturing on 30 July 2028. Please refer to
the announcements of the Company dated 15 July 2025 and 30 July 2025, respectively, for details.

Save as disclosed above, there were no other debt instruments issued by the Group during the period.



(Iv)

V)

(V1)

(Vi)

Guotai Junan International | Interim Report 2025 29

Management Discussion and Analysis

Taking into account the position of liquidity and financial resources of the Group, the Group believes that
its operating cash flow is adequate and sufficient to finance the recurring working capital requirements
and meet any investment opportunities that may arise in the future.

Material acquisitions and disposals

For the six months ended 30 June 2025, the Group had no material acquisition and disposal of
subsidiaries, associated companies and joint ventures.

Significant investments held

The Group did not hold any significant investment with a value greater than 5% of its total assets as at
30 June 2025.

Capital structure and regulatory capital

For the six months ended 30 June 2025, the Company bought back a total of 20,055,000 Shares on the
Stock Exchange. Together with the 2,954,000 Shares bought back but not yet cancelled as of 31
December 2024, a total of 23,009,000 Shares were cancelled during the period. For details, please refer
to the paragraph headed “Purchase, Sale or Redemption of the Company’s Listed Securities” under the
section of the “Other Information” of this interim report. For the six months ended 30 June 2025, the
Company allotted and issued a total of 2,500,000 new Shares pursuant to the exercise of options under
the Company’s Share Option Scheme. As at 30 June 2025, the total number of Shares in issue was
9,518,994,707 Shares (31 December 2024: 9,539,503,707 Shares).

The Group monitors its capital structure from time to time to ensure the compliance of the capital
requirements set by the SFC, the Monetary Authority of Singapore and the State Securities Commission
under the Ministry of Finance of Vietham and the Monetary Authority of Macao for the licensed
subsidiaries of the Company in respective jurisdictions and to support the development needs of new
businesses. All licensed subsidiaries within the Group have complied with respective applicable capital
requirements during the period.

Foreign exchange risk

Foreign exchange risk refers to the risk that movements in foreign currency exchange rates will affect the
Group’s financial results and its cash flows.

The Group’s foreign exchange risk principally arises from its leveraged foreign exchange dealing and
brokerage business as well as the Group’s transactions which are denominated in currencies other than
Hong Kong dollars. For the leveraged foreign exchange brokerage business, the Group hedges the
fluctuation arising from the majority of the client positions through back-to-back transactions with
external counterparties.

The Group’s principal businesses are transacted and recorded in Hong Kong dollars, US dollars and
Renminbi. The Group is not exposed to material foreign exchange risk because Hong Kong dollar is
pegged with US dollar. In the event of fluctuations in Renminbi or other currencies, the Group takes
appropriate hedging measures if necessary. The impact of the remaining foreign currency exposure is
relatively minimal relative to its total assets and liabilities.
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Management Discussion and Analysis

Prospects

Looking ahead to the second half of 2025, a series of uncertainties, including geopolitical tensions, tariff
negotiations, and the US Federal Reserve’s cautious monetary policy approach, will pose challenges to the
global economy, inevitably impacting Hong Kong’s capital market. On the other hand, China’s continuous rollout
of supportive policies and the deepening connectivity between the Mainland China and Hong Kong’s capital
markets are expected to inject new growth momentum into the market. Furthermore, the Hong Kong
government is actively implementing policies and measures to promote local economic development,
strengthening investment attraction, and actively promoting the development of the digital asset industry,
creating favorable conditions for diversified product and service innovation. Hong Kong’s capital market is
expected to continue its positive trend in the second half of the year.

In the second half of the year, guided by the “Steady Progress, Stability through Progress, Pragmatic
Implementation” philosophy, the Group will optimise the revenue structure and drive the high-quality and
sustainable development of the Company. The Group will adhere to a client-demand-driven approach,
comprehensively strengthen integrated service capabilities across core businesses such as wealth management,
corporate finance, and global markets, build a full-cycle financial service system for institutional, corporate and
individual clients, and provide more precise, diversified and efficient financial solutions for all classes of clients.
In terms of wealth management business, the Group will implement a “Product Innovation + Experience
Elevation + Market Expansion” approach, on the one hand, continuously expanding the breadth and depth of
the product matrix to attract more high-quality overseas clients, and optimising the Cross-boundary Wealth
Management Connect 2.0 service to build a leading one-stop cross-border investment platform for qualified
mainland investors; on the other hand, accelerating the digital transformation by upgrading the functions of the
investment and trading APP “Junhong Global”, thus forming a dual-engine model powered by online platform
and offline service support. At the same time, in response to the differentiated needs of high-quality corporate
and institutional clients, the Group will provide customised investment and financing solutions covering equity
and debt financing, cross-border asset allocation, etc. In terms of digital asset business, the Group will continue
to optimise relevant trading services, strengthen product design capabilities, deeply integrate the advantages of
traditional finance and digital asset services, and build a “one-stop digital financial service platform” to assist all
clients in unlocking new wealth-building potential in the Web 3.0 landscape.

Human Capital and Remuneration Policies

Competitive remuneration packages are offered to employees with reference to prevailing market levels and
individual merits. As at 30 June 2025, the Group had a total of 642 employees in Hong Kong, Singapore and
Macao. Salaries are reviewed on an annual basis and discretionary bonus is paid with reference to the Group’s
performance and individual performance. Other benefits offered by the Group include mandatory provident fund
scheme and medical and dental insurance, etc. Details of the remuneration of employees are set out in Note 5
to the interim financial report. The Company adheres to fostering a working environment with opportunities for
learning and career development for employees and provides employees with a comprehensive range of staff
training scheme, including financial knowledge, compliance and leadership management, so as to help them
achieve both their personal and professional development goals.
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Other Information

Dividend

The Board has declared an Interim Dividend of HK$0.05 per Share for the six months ended 30 June 2025 (2024: an
interim dividend of HK$0.012 per Share) to the Shareholders whose names appear on the register of members of the
Company on Monday, 15 September 2025. The Interim Dividend will be payable on Tuesday, 30 September 2025.

Closure of Register of Members

The register of members of the Company will be closed on Monday, 15 September 2025 for ascertaining Shareholders’
entitlement to the Interim Dividend. No transfer of Shares will be registered on that day. In order to qualify for the
Interim Dividend, all duly completed transfer documents accompanied by the relevant share certificates, must be
lodged with the Company’s Share Registrar, Computershare Hong Kong Investor Services Limited, at Shops 1712-
1716, 17th Floor, Hopewell Centre, No. 183 Queen’s Road East, Wanchai, Hong Kong, for registration no later than
4:30 p.m. on Friday, 12 September 2025. The record date for determining the entitlement to the Interim Dividend is
Monday, 15 September 2025.

Directors’ and Chief Executive(s)’ Interests in the Shares and Underlying
Shares of the Company or Any Associated Corporation

As at 30 June 2025, the interests and short positions of the Directors and chief executive(s) of the Company in the
Shares, underlying shares and debentures of the Company or any of its associated corporations (within the meaning of
Part XV of the SFO which have been notified to the Company and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO, or which were recorded in the register required to be kept pursuant to Section 352 of the SFO or
as otherwise notified to the Company and the Stock Exchange pursuant to the Model Code were as follows:

Long position in the Shares and underlying shares of the Company

Number of

underlying
shares in Percentage of
Number of relation to Shares in
Name of Directors Capacity Shares share options Total issue ™
YIM Fung Personal interest 68,546,955 2,300,000 70,846,955 0.74%
Ql Haiying Personal interest 6,012,000 2,300,000 8,312,000 0.09%
FU Tingmei Personal interest 1,512,096 - 1,512,096 0.02%

Note:

(1) The percentage was calculated based on 9,518,994,707 Shares in issue on 30 June 2025.

Save as disclosed above, as at 30 June 2025, none of the Directors or chief executive(s) of the Company had any
interests or short positions in Shares, underlying shares or debentures of the Company or any of its associated
corporations which would have to be notified to the Company and the Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO or which were required, pursuant to Section 352 of the SFO, to be recorded in the register
referred to therein or which were required, pursuant to the Model Code, to be notified to the Company and the Stock
Exchange.
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Share-based Compensation Scheme

The Company adopted an equity-settled share-based compensation scheme, details are set out as follow.

Share Option Scheme

The Company adopted the Share Option Scheme on 19 June 2010. The Share Option Scheme was valid for a period
of 10 years from the date of adoption and has expired on 19 June 2020. No further share options shall be granted
after it expired, but all granted and outstanding share options remain exercisable for a period of 10 years after the
respective dates of grant, the provisions of the Share Option Scheme thereof remain in full force and effect.

The purpose of the Share Option Scheme was to provide the people working for the interests of the Group with an
opportunity to obtain equity interest in the Company, thus linking their interests of the Group and thereby providing
them with an incentive to work better for the interests of the Group.

The participants of the Share Option Scheme were the directors (whether executive or non-executive and whether
independent or not) and employees of the Group who, in the absolute opinion of the Board, had contributed to the
Company or the Group.

The maximum number of Shares issued and to be issued upon exercise of share options granted and to be granted
(including both exercised, cancelled and outstanding options) pursuant to the Share Option Scheme and any other
share option schemes to: (A) each participant in the 12-month period up to and including the date of grant, shall not
exceed 1% of the total number of Shares in issue; and (B) a participant of a substantial shareholder or an independent
non-executive director, or any of their respective associates in the 12-month period up to and including the date of
grant (i) representing in aggregate shall not exceed 0.1% of the total number of Shares in issue; and (i) having an
aggregate value, based on the closing price of the Shares as stated in the Stock Exchange’s daily quotations sheet on
the date of each grant, shall not in excess of HK$5,000,000. Any further grant of share options in excess of the above
limits shall be subject to shareholders’ approval in general meeting.

The exercise period of share option granted under the Share Option Scheme was determined by the Board at its
absolute discretion, and shall expire no later than the 10th anniversary of date on which the share option was granted.

There was neither any minimum period for which a share option must be held, nor any performance target which
required to be achieved before the share option could be exercised unless otherwise determined by the Board and
specified at the time of the offer. The vesting periods of options granted are set out in note (1) to the table in respect
of the movement of share options below.

The consideration of HK$1 for the acceptance of the grant shall be remitted in favour of the Company within 28 days
from the date of offer or other period as may be determined by the Board.

The exercise price of share options was determined by the Board in its absolute discretion, and shall be at least the
higher of (i) the closing price of the Shares as stated in the daily quotations sheet issued by the Stock Exchange on the
date of offer; and (ii) the average closing price of the Shares as stated in the daily quotations sheets issued by the
Stock Exchange for the five consecutive days on which Shares were traded on the Stock Exchange immediately
preceding the date of offer.
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The total number of Shares that may be issued upon exercise of all share options granted and to be granted must not
in aggregate exceed 10% of the Shares in issue at the date of adoption of the Share Option Scheme (i.e. 164,000,000
Shares). On 27 August 2025 (being the date of this interim report), the total number of Shares available for issue in
respect of the share options which had been granted and were outstanding under the Share Option Scheme were
7,850,000, representing approximately 0.08% of the Shares in issue.

Movements of the share options under the Share Option Scheme for the six months ended 30 June 2025 are set out
as follows, details of which are set out in Note 22 to the interim financial report:

Number of share options
Granted  Exercised  Cancelled Lapsed Exercise
On 1 January during the  during the during  duringthe  On 30 June price Date of
Name of participants 2025 period period  the period period 2025 HK$ grant® Exercise period
Directors
YIM Fung 800,000 - - - - 800,000 2440 13/07/2017  13/07/2018-12/07/2027
500,000 - - - - 500,000 1720 04/07/2018  04/07/2019-08/07/2028
1,000,000 - - - - 1,000,000 1.450 11/09/2019  11/09/2020-10/09/2029
QI Haiying 800,000 - - - - 800,000 2440 13/07/2017  13/07/2018-12/07/2027
500,000 - - - - 500,000 1720 04/07/2018  04/07/2019-08/07/2028
1,000,000 - - - - 1,000,000 1.450 11/09/2019  11/09/2020-10/09/2029
Sub-total 4,600,000 - - - - 4,600,000
Employees (in aggregate) 3,200,000 - - - 3,200,000 2440 13/07/2017  13/07/2018-12/07/2027
3,550,000 - (800,000) - (150,000) 2,600,000 1720 04/07/2018  04/07/2019-08/07/2028
7,250,000 - (1,700,000) - (150,000) 5,400,000 1.450 11/09/2019  11/09/2020-10/09/2029
Sub-total 14,000,000 - (2,500,000) - (300,000) 11,200,000
Total 18,600,000 - (2,500,000) - (300,000) 15,800,000
Notes:

(1) In respect of the share options granted on 13 July 2017, one-third of the share options has been vested evenly on 13 July 2018, 13 July 2019
and 13 July 2020 and shall be exercisable until 12 July 2027.

In respect of the share options granted on 4 July 2018, one-third of the share options has been vested evenly on 4 July 2019, 4 July 2020 and 4
July 2021 and shall be exercisable until 3 July 2028.

In respect of the share options granted on 11 September 2019, one-third of the share options has been vested evenly on 11 September 2020, 11
September 2021 and 11 September 2022 and shall be exercisable until 10 September 2029.
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Save as disclosed above, for the six months ended 30 June 2025, none of the Company or any of its subsidiaries was
a party to any arrangement to enable Directors to acquire benefits by means of acquisition of Shares in, or debt
securities (including debentures) of, the Company or its associated corporations and none of the Directors, their
spouses or children under the age of 18 had any rights to subscribe for equity or debt securities of the Company or its
associated corporations, or had exercised any such rights.

Substantial Shareholders’ Interests and Short Positions in Shares and
Underlying Shares

So far as is known to any Director or chief executive(s) of the Company, as at 30 June 2025, the following persons (not
being a Director or the chief executive(s) of the Company) who had interests or short positions in the Shares or
underlying shares of the Company which had been disclosed to the Company under the provisions of Division 2 and 3
of Part XV of the SFO, or which were recorded in the register required to be kept by the Company under Section 336
of the SFO were as follows:

Number of
Shares Percentage of
Name of Shareholders Capacity (Long positions) Shares in Issue®
GTJA Financial Holdings Beneficial owner 7,044,877,066 74.01%
GTHT® Interested in controlled corporation 7,044,877,066 74.01%

Notes:
(1) GTJA Financial Holdings is a wholly-owned subsidiary of GTHT and accordingly, GTHT is deemed to be interested in these 7,044,877,066 Shares.

2) The percentage was calculated based on 9,518,994,707 Shares in issue on 30 June 2025.

Save as disclosed above, as at 30 June 2025, the Company has not been notified by any persons (other than Directors
or chief executive(s) of the Company) who had interests or short positions in the Shares or underlying shares of the
Company under the provisions of Division 2 and 3 of Part XV of the SFO, or which were recorded in the register
required to be kept by the Company under Section 336 of the SFO.

Disclosure Pursuant to Rule 13.21 of the Listing Rules

On 4 September 2024, the Company (as borrower) entered into several committed facility agreements with certain
banks in Hong Kong (as lender(s)) in relation to the committed revolving facilities with an aggregate amount of up to
HK$1,600,000,000 with the final repayment dates falling 12 months after the dates of respective facility agreements.

On 25 November 2024, the Company (as borrower) entered into several committed facility agreements with certain
banks in Hong Kong (as lender(s)) in relation to the committed revolving facilities with an aggregate amount of up to
HK$2,150,000,000 with the final repayment dates falling 12 months after the dates of respective facility agreements.

Under the abovementioned facility agreement(s), it will be an event of default if GTHT is not, or ceases (directly or
indirectly) to be the single largest legal and beneficial holder of shares in the Company or does not, or cease to, control
the Company. In case of the occurrence of an event of default, the lender(s) may, by notice to borrower(s), (i) cancel all
or part of the commitment(s); and/or (i) declare all or part of the loan(s), together with accrued interest, and all other
amounts accrued or outstanding under the facility agreement(s) be immediately due and payable; and/or (i) declare
that all or part of the loan(s) be payable on demand.
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Compliance with the CG Code

The Company has adopted all principles and code provisions set out in the CG Code as its own code of corporate
governance. The Company has complied with all the code provisions set out in the CG Code throughout the period
from 1 January 2025 to 30 June 2025.

Compliance with the Model Code

The Company has adopted the Model Code regarding securities transactions by its Directors. On specific enquiries
made by the Company, all Directors confirmed that they have fully complied with the required standard set out in the
Model Code throughout the period from 1 January 2025 to 30 June 2025.

Purchase, Sale or Redemption of the Company’s Listed Securities

During the six months ended 30 June 2025, the Company bought back a total of 20,055,000 Shares on the Stock
Exchange at an aggregate consideration of HK$21,988,689 (inclusive all expenses) under the general mandates to buy
back Shares granted by the Shareholders at the general meetings. During the period, a total of 23,009,000 bought
back Shares (including 2,954,000 Shares bought back but not yet cancelled as of 31 December 2024) were fully
cancelled. No Shares were bought back and held as treasury Shares by the Company as at 30 June 2025.

Details of the Shares bought back during the period are as follows:

Aggregate

consideration

Number of (inclusive of

Shares Price paid per Share transaction

Month bought back Highest Lowest costs)
HK$ HK$ HK$

January 2025 500,000 1.06 1.04 543,823
March 2025 1,000,000 1.11 1.05 1,079,749
April 2025 4,500,000 1.08 0.86 4,403,012
May 2025 8,640,000 1.16 1.02 9,519,281
June 2025 5,415,000 1.22 1.11 6,442,824

Save as disclosed above, neither the Company nor any of its subsidiaries had purchased, sold or redeemed any of the
Company’s listed securities during the six months ended 30 June 2025.

Change of Information of Directors

Mr. LIU Chung Mun was appointed as an independent non-executive director of Cloudbreak Pharma Inc. (Stock Code:
2592.HK) and an independent director of PGG Wrightson Limited (a company listed on the New Zealand’s Stock
Exchange, Stock Code: PGW.NZ) on 14 March 2025 and 1 July 2025, respectively.

Save as disclosed above, there is no information required to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules.
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Audit Committee

On 27 August 2025 (being the date of this interim report), the Audit Committee comprises four Directors, including
three independent non-executive Directors, being Mr. LIU Chung Mun (chairman), Dr. FU Tingmei and Professor CHAN
Ka Keung Ceajer, and one non-executive Director, being Mr. DONG Boyang. The chairman of Audit Committee has
professional accounting qualification.

The Audit Committee has reviewed with the management the accounting principles and practices adopted by the
Group and discussed internal controls and financial reporting matters including review of the unaudited consolidated
interim financial information for the six months ended 30 June 2025 and this interim report. The Group’s external
auditor, KPMG, has carried out a review of the interim financial information in accordance with the Hong Kong
Standard on Review Engagements 2410 “Review of Interim Financial Information Performed by the Independent Auditor
of the Entity” issued by the HKICPA.

Non-competition Undertakings

Prior to the listing of the Company on the Stock Exchange, GTHT, along with two of its wholly-owned subsidiaries,
entered into a deed of non-competition undertakings with the Company dated 19 June 2010, pursuant to which GTHT
and the two subsidiaries have undertaken not to compete with the Group’s brokerage business in Hong Kong and/or
any other jurisdictions (excluding the Mainland China) and other regulated businesses in Hong Kong.

References are made to the announcements of the Company dated 9 October 2024 and 21 November 2024 in relation
to the merger of GTHT, where it stated that upon the completion of the merger, GTHT Group’s business may overlap
with the Group’s business. Therefore, on 21 November 2024, GTHT issued a non-competition undertaking letter in
favor of the Company undertaking that it shall, within five years from the closing of the merger, resolve any competition
concerns between relevant subsidiaries of GTHT and the Group through methods in compliance with the applicable
laws and regulations and permitted by regulatory authorities, including but not limited to asset restructuring and
business consolidation. GTHT further undertakes that, following the closing of the merger, GTHT shall not operate the
overlapping businesses in a matter that would be less favorable to the Group than under the current conditions. The
above-mentioned merger has been completed on 14 March 2025.
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Report on Review of Interim Financial Report

TR BEREERARE

KPMG

REVIEW REPORT TO THE BOARD OF DIRECTORS OF
GUOTAI JUNAN INTERNATIONAL HOLDINGS LIMITED
(Incorporated in Hong Kong with limited liability)

Introduction

We have reviewed the interim financial report set out on pages 40 to
97, which comprises the consolidated statement of financial position
of Guotai Junan International Holdings Limited (“the Company”) and its
subsidiaries (together “the Group”) as of 30 June 2025 and the related
consolidated statement of profit or loss and other comprehensive
income, the consolidated statement of changes in equity and the
condensed consolidated statement of cash flows for the six-month
period then ended, and explanatory notes. The Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited
require the preparation of an interim financial report to be in compliance
with the relevant provisions thereof and Hong Kong Accounting Standard
34 Interim financial reporting as issued by the Hong Kong Institute
of Certified Public Accountants. The directors are responsible for the
preparation and presentation of this interim financial report in accordance
with Hong Kong Accounting Standard 34.

Our responsibility is to express a conclusion, based on our review, on
this interim financial report and to report our conclusion solely to you,
as a body, in accordance with our agreed terms of engagement, and for
no other purpose. We do not assume responsibility towards or accept
liability to any other person for the contents of this report.

Scope of review

We conducted our review in accordance with Hong Kong Standard
on Review Engagements 2410, Review of interim financial information
performed by the independent auditor of the entity as issued by the
Hong Kong Institute of Certified Public Accountants. A review of interim
financial report consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Hong Kong Standards on
Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.
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Consolidated Statement of Profit or Loss and Other Comprehensive Income
GEeEEaRhEMEZEIKER

For the six months ended

30 June
B Z6H30A L6/ A
2025 2024
20254 20244
Unaudited Unaudited
RIS E R RIEEZ
Note HK$’000 HK$'000
B 5 FET FE T
Revenue WA 4 2,825,044 2,170,922
Other loss H b #5188 (56,504) (27,391)
Revenue and other loss WA B H th 85 48 2,768,540 2,143,531
Staff costs 8 IRA 5 (444,253) (385,455)
Commission to account executives BEFEFEXEAES (103,906) (81,803)
Depreciation e (37,211) (43,580)
Net impairment charge BB ST T F R (5,006) (35,558)
Other operating expenses Hfh & & HE (817,613) (256,797)
Operating profit £ Al 1,860,551 1,340,338
Finance costs Bl & B AR (1,223,753) (1,143,029)
Profit before taxation B 356 Bl g A1 7 636,798 197,309
Income tax expense Fisfmx 8 (85,388) (537)
Profit for the period B 05 R 551,410 196,772
Other comprehensive income for the MR E M2 mERE - R
period, net of tax B
ltems that may be reclassified subsequently HEEAIEH DB EIES ¢
to profit and loss:
— Investments at fair value through other —BAFEFAHEME
comprehensive income mili e 2% E 87,943 1,633
- Exchange difference on translation of —HNEEFE =5
foreign exchange 28,346 (18,823)
116,289 (17,190)
ltem that will not be reclassified to profit BB T AEfnEEEs:
and loss:
- Investments at fair value through other —BAFEFAEME
comprehensive income HKZEE 62,202 4,641
Total comprehensive income for the period H 2 [ Uk %5 4 58 729,901 184,223
Profit for the period attributable to: FEAEER R R
Owners of the Company RRBER A 550,089 194,937
Non-controlling interests F 12 A% 4 2 1,321 1,835
551,410 196,772
Total comprehensive income for EBEHREEKEARE:
the period attributable to:
Owners of the Company RATEER A 728,417 187,947
Non-controlling interests I 12 AR 4 2w 1,484 (3,724)
729,901 184,223
Earnings per Share attributable to BAREERRREGER
ordinary equity holders of the parent 2R
— Basic (in HK cents) —EAR (BABED) 10(a) 5.77 2.04
— Diluted (in HK cents) — 858 (LABILED) 10(b) 5.77 2.04

The notes from pages 48 to 97 form part of this interim report.
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As at As at
30 June 31 December
2025 2024
20255 R20244F
6H30H 12H31H
Unaudited Audited
Note HK$’000 HK$’000
B 5 FET FABIT
Non-current assets ERBEE
Property, plant and equipment Y BB RE&E 428,856 456,612
Goodwill and other intangible assets EENREMERLEE 2,413 22,886
Other assets EAth B E 31,521 17,932
Deferred tax assets RAETIE & B 226,525 275,846
Derivative financial instruments MTESRmIEA 14 420,754 244,946
Financial assets at fair value through BATEGFABRRN SR
profit or loss BE 13 8,980,656 5,602,967
- Financial assets held for trading and —BIER S RKENE
investments BE 1,149,580 1,238,747
- Financial products —SBE® 7,831,076 4,364,220
Total non-current assets kREBEEHLT 10,090,725 6,621,189
Current assets REEE
Loans and advances to customers BTFREFHNERKLER 11 8,334,080 7,746,401
Accounts receivable JE W kI8 12 12,857,776 11,096,370
Prepayments, deposits and other receivables FEFXI8 « & & & H b fE UL
HIE 212,922 218,937
Financial assets at fair value through BEAFEFABENERE
profit or loss BE 13 55,022,503 64,722,825
- Financial assets held for trading and —RBEXSHREEN SR
investments BE 21,115,136 28,833,169
— Financial products —SRE® 33,907,367 35,889,656
Financial assets at fair value through other BERAFEEFAEMEEKES
comprehensive income B & B & B 13 7,292,989 8,985,272
Derivative financial instruments TESmIA 14 1,537,498 1,511,594
Receivables from reverse repurchase [ 1) 1B B 175 =k W SR 3B
agreements 15 8,275,117 9,982,509
Tax recoverable Al Uk [0 7 18 35,359 29,821
Client trust bank balances BEPEFERITAR 12,454,740 12,054,082
Cash and cash equivalents RekReEEY 5,891,421 7,204,149
Total current assets REEEARE 111,914,405 123,551,960
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e MBARREK(E)

As at As at
30 June 31 December
2025 2024
A20255 R20244F
6H30H 128311
Unaudited Audited
RIEERZ KEZ
Note HK$’000 HK$’000
B 5 FHET T T
Current liabilities REBAE
Accounts payable JE 5 3RIE 16 (21,755,591)  (19,714,804)
Other payables and accrued liabilities HhpE S a R ETaE (617,077) (809,290)
Derivative financial instruments PTESRTEA 14 (1,837,830) (1,747,753)
Interest bearing borrowings sTEERK 17 (6,757,294) (5,935,911)
Debt securities in issue BERITEBHES 18 (37,406,499)  (41,244,641)
— At amortised cost — FR B SH R AR (6,730,066) (7,463,994)
- Designated at fair value through —EBEEAFEFABR
profit or loss (30,676,433) (83,780,647)
Financial liabilities at fair value through BEAFEFABENSRE
profit or loss BE&E 19 (4,207,575) (3,122,085)
Obligations under repurchase agreements B i 15 sk O (B 1R 20 (26,166,836)  (35,113,555)
Tax payable FET AR IR (48,527) (4,516)
Total current liabilities REEERE (98,797,229) (107,692,555)
Net current assets RENEEFE 13,117,176 15,859,405
Total assets less current liabilities EEHBERABER 23,207,901 22,480,594
Non-current liabilities eI h=Ki
Deferred tax liabilities EEFIE B & (8,196) (9,015)
Interest bearing borrowings TEER 17 (26,040) (20,889)
Derivative financial instruments mESBITE 14 (206,153) (310,376)
Debt securities in issue BRITEBKES 18 (7,419,518) (7,113,611)
— At amortised cost —RBEH AR - (3,125,610)
— Designated at fair value through —EBEEREAFEFABZR
profit or loss (7,419,518) (3,988,001)
Total non-current liabilities FRBEERE (7,659,907) (7,453,891)
Net assets EEFE 15,547,994 15,026,703
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mEMBIRRER(E)

As at As at
30 June 31 December
2025 2024
20255 R20244F
6H30H 12H31H
Unaudited Audited
RISER KEZ
Note HK$’000 HK$'000
B 5 FHET AT
Equity Em
Share capital fi% 7 21 10,916,419 10,911,163
Other reserve Hfth (& # (1,236,460) (1,236,460)
Currency translation reserve BN S R 10,732 (17,451)
Share-based compensation reserve VAR A9 75 B8t 357 B 1o £ 22 11,489 13,083
Investment revaluation reserve HEBMFEE 120,405 (24,923)
Retained profits REB & Al 5,611,879 5,269,245
Equity attributable to holders of the Shares %15 IR R FE (L #E = 15,434,464 14,914,657
Non-controlling interests FEFE iR 113,530 112,046
Total equity R4 15,547,994 15,026,703
Dr. YIM Fung Ms. Ql Haiying
g E WEgELL
Director Director
EE £

The notes from pages 48 to 97 form part of this interim report.
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Consolidated Statement of Changes in Equity

REEREBR




EHRZEZER | 2025 BHE 45

Consolidated Statement of Changes in Equity (continued)
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Condensed Consolidated Statement of Cash Flows

BHGEREMNER

For the six months ended

30 June
B Z6H30R 618 A
2025 2024
20254 20244
Unaudited Unaudited
KRIEERZ RIEEIZ
Note HK$’000 HK$’000
B 5 FHET T
Net cash flows generated from/(used in) KESEBFTE, (FFA)
operating activities RERETFHE 3,939,028 (2,717,608)
Cash flows from investing activity RETEBHEESRE
Purchases of property, plant and equipment B EY¥ - KE L& E (8,435) (23,385)
Net cash flows used in investing activity HEGDHHAA S REFE (8,435) (23,385)
Cash flows from financing activities RMETERHEESRE
Dividend paid to Shareholders SRR B 9 (190,462) (95,540)
Proceeds from issuance of debt securities BITEBEHFMERIE 20,772,151 30,441,494
Repayment of debt securities BEEHIES (26,391,411)  (22,228,645)
Net repayments to bank loans EEBTERFE 834,995 (572,556)
Repurchase of Shares fE 21 i 19 (21,988) —
Exercise of share option 17 B AU 3,840 -
Principal portion of lease payments HENF E*mé*ll (9,488) (15,435)
Interest portion of lease payments HERN KT E (1,206) (480)
Net cash flows (used in)/generated from BEED (Fﬁﬁﬁ)/ﬁﬁ S e
financing activities mEFE (5,003,569) 7,528,838
Net (decrease)/increase in cash and cash BE&RBEELSZEY (L),
equivalents 38 0 28 (1,072,976) 4,787,845
Cash and cash equivalents at the beginning B ¥R & MBS ZEY (T
of the period (excluding time deposits with BRERIHABZR=(EA
original maturity more than three month) # 7E 877 30) 6,662,067 7,188,329
Effect of foreign exchange rate changes, net [ R & Eh#) & 28 58 28,353 (18,653)
Effect of impairment provision on cash and /ﬂfﬁiﬁﬁfﬁﬁé&iﬁﬁﬁ g
cash equivalents, net VIR R )5 5 118 (331)
Cash and cash equivalents at the end of the HiRIE & RIELZEY
period 5,617,562 11,957,190
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Condensed Consolidated Statement of Cash Flows (continued)
HPAGSHEERER(E)

For the six months ended

30 June
B Z6H30A 618 A
2025 2024
20254 20244
Unaudited Unaudited
R ERZ RICE %
HK$’000 HK$’000
FHET T
Analysis of balances of cash and cash HeRRASEEBYN
equivalents EER DT
Cash and bank balances B4 RIETH 5,057,361 9,757,075
Non-pledged time deposits with original GREREIHBETRE
maturity of less than three months when = {8 A By R E HFE K
acquired 560,201 2,200,115
Cash and cash equivalents as stated inthe #ZRARESREXRAIIZ
consolidated statement of cash flow ReRkAEZEED 5,617,562 11,957,190
Non-pledged time deposits with original GEHERIEBABA
maturity more than three months when = @A ARRERTETFR
acquired 273,859 115,635
Cash and cash equivalents as stated in the 4R & MR KT 2
consolidated statement of financial position R4 MRS ZEY 5,891,421 12,072,825

The notes from pages 48 to 97 form part of this interim report. FASEITH MM sE A AN BisR S B — 25 o



48

Guotai Junan International | Interim Report 2025

Notes to the Interim Financial Report

8 B 7 ¥R Y RE

30 June 2025
2025%6 A30H

General information

The Company was incorporated on 8 March 2010 in Hong Kong
with limited liability under the CO and its Shares were listed on the
Main Board of the Stock Exchange on 8 July 2010. The registered
office address of the Company is 27th Floor, Low Block, Grand
Millennium Plaza, 181 Queen’s Road Central, Hong Kong. The
Company is an investment holding company and through its
subsidiaries principally engaged in wealth management, institutional
investor services, corporate finance services, investment
management and other business.

The Company’'s immediate holding company and ultimate holding
company are GTJA Financial Holdings (incorporated in Hong
Kong) and GTHT (incorporated in the People’s Republic of China),
respectively.

Amounts used in this unaudited interim financial report are
presented in thousands of Hong Kong dollars (HK$’000), unless
otherwise stated.

This unaudited interim financial report was approved by the Board
for issue on 27 August 2025.

Basis of preparation and changes in
accounting policies

2.1 Basis of preparation
This interim financial report has been prepared in accordance
with the applicable disclosure provisions of the Listing
Rules, including compliance with HKAS 34, Interim financial
reporting, issued by the HKICPA.

The interim financial report has been prepared in accordance
with the same accounting policies adopted in the 2024 annual
financial statements of the Group, except for the accounting
policy changes that are expected to be reflected in the
2025 annual financial statements. Details of any changes in
accounting policies are set out in note 2.2.
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A B H % 201097 A8 B £ 1
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R A EE 2 NEP1815H
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DA D Bl AR 8 AR S B B 3R
BEReRERERPEARLNE
M AR B ZRIE B -

BRIOERBHA  NREEZT R
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TL) 25 -

7R R 48 28 A% R HR B 7% R 45 120254
8H27THHEEZ#E & T % -
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AR IR RS SR TR IE( T
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2. Basis of preparation and changes in 2. MBEEREFTHESE
accounting policies (continued) C0E))

2.1 Basis of preparation (continued) 21 RBEE (2

The preparation of an interim financial report in conformity
with HKAS 34 requires management to make judgements,
estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities, income
and expenses on a year to date basis. Actual results may
differ from these estimates.

This interim financial report contains consolidated financial
statements and selected explanatory notes. The notes include
an explanation of events and transactions that are significant
to an understanding of the changes in financial position and
performance of the Group since the 2024 annual financial
statements. The consolidated interim financial statements and
notes thereon do not include all of the information required for
a full set of financial statements prepared in accordance with
HKFRS Accounting Standards.

The interim financial report is unaudited, but has been
reviewed by KPMG in accordance with Hong Kong Standard
on Review Engagements 2410, “Review of interim financial
information performed by the independent auditor of the
entity”, issued by the HKICPA. KPMG’s independent review
report to the Board is included on page pages 38 to 39.

The financial information relating to the year ended 31
December 2024 that is included in the interim financial
report as comparative information does not constitute the
Company’s statutory annual consolidated financial statements
for that year but is derived from those financial statements.
Further information relating to these statutory financial
statements required to be disclosed in accordance with
section 436 of the CO is as follows:
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AN & B A5 320245 F E M 15
TR IAK - BB FSAR AN S AR
RENTENEHBEREZY
ENEMHRRS - BRATHEM
BHRERLREMEALTEER
BEAVBREER G E
ARV BHREMTZ
B E# -

RHI B mERE TR BF
SREAMEBAEERE
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B TEERIZFE24105% [ E 8 5
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B & BN F38E39A °

W OHA BT S 3RS PSR B B B
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2. Basis of preparation and changes in
accounting policies (continued)

21

2.2

Basis of preparation (continued)

The Company has delivered the financial statements for the
year ended 31 December 2024 to the Registrar of Companies
as required by section 662(3) of, and Part 3 of Schedule 6 to,
the CO.

The Company’s auditor has reported on those financial
statements. The auditor’s report was unqualified; did not
include a reference to any matters to which the auditor drew
attention by way of emphasis without qualifying its report; and
did not contain a statement under section 406(2), 407(2) or (3)
of the CO.

Certain comparative figures have been reclassified to conform
to the current period’s presentation.

Changes in accounting policies

The Group has applied the amendments to HKAS 21, The
effects of changes in foreign exchange rates — Lack of
exchangeability issued by the HKICPA to this interim financial
report for the current accounting period. The amendments
do not have a material impact on this interim report as the
Group has not entered into any foreign currency transactions
in which the foreign currency is not exchangeable into another
currency.

The Group has not applied any new standard or interpretation
that is not yet effective for the current accounting period.

2. MBEERETHERE
B @)

2.1

2.2
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3.

Operating segment information

Operating segments are reported in a manner consistent with
the internal reporting provided to the Group’s senior executive
management and in accordance with HKFRS Accounting
Standards. The Group’s operating businesses are structured and
managed separately according to the nature of their operations and
the services they provide. Each of the Group’s operating segments
represents a strategic business unit that offers services subject to
risks and returns that are different from those of the other operating
segments.

Details of each of the operating segments are as follows:

(@)  wealth management provides comprehensive financial services
and solutions to individual investors and small to medium-
sized businesses and family offices including: brokerage,
loans and financing (mainly margin business) and other wealth
management services;

(b) institutional investor services provide market making,
investments, structured product solutions and other services
to corporations, governments and financial institutions, and
also include investments to support to above services;

(c) corporate finance services provide advisory services, placing
and underwriting services of debts and equity securities;

(d) investment management provides asset management and
fund management services to institutions and individuals, and
also includes investment in funds, debts and equity securities;
and

(e) “others” mainly represents exchange difference, rental income
and the provision of information channel services.

Inter-segment transactions, if any, are conducted with reference to
the prices charged to third parties.
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3. Operating segment information (continuea)

The unaudited segment results of the Group for the six months
ended 30 June 2025 are as follows:

3. BKESHER »

A& B & £20259F6 A30H 1618 A
HAREEZDIEENT :

Institutional ~ Corporate
Wealth Investor Finance  Investment
Management Services Services Management Others Total
BRREE rERE
HEEE PR PR REER Hity @it
HK$’'000 HK$’'000 HK$’'000 HK$’'000 HK$'000 HK$’000
TER TER TER TER TER TER
Segment revenue and other loss: AEUA R E A B8
Commission and fee income RekERKE 278,866 38,175 202,243 21,861 - 541,145
Interest income M2 M E 569,056 377,974 - 248,940 - 1,195,970
Net trading and investment income X3 R EFhE 64,596 411,590 - 611,743 - 1,087,929
Other loss HitEi - - - - (56,504) (56,504)
Total @zt 912,518 827,739 202,243 882,544 (56,504) 2,768,540
Profit before taxation BREL AR A 249,563 82,417 38,917 265,901 - 636,798
Income tax expense GRS (85,388)
Profit for the period HRm A 551,410
Other segment information: HiDEpEH :
Net impairment reversal on loans and % FEF ER R BT
advances to customers BERD (4,259) - - - - (4,259)
Net impairment charge on accounts  FEURFE % E &
receivable 546 531 4,859 642 - 6,578
Net impairment charge on other Hit e mEEFRE
financial assets i 5174 14 - 195 = 5,383
Net impairment reversal on financial ~ ZAFEFAZMBEZE
assets at fair value through other WEmeREETR
comprehensive income ERE - - - (2,696) - (2,696)
Depreciation ne 26,408 5,347 2,778 2,678 - 37,211
Finance costs RMERA 187,297 491,981 - 544,475 - 1,223,753
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3. Operating segment information (continueq) 3. BREDITER )
The unaudited segment results of the Group for the six months & EH E2024F6H30H LE61E A
ended 30 June 2024 are as follows: HWAREEZDHERNAT -
Institutional Corporate
Wealth Investor Finance  Investment
Management Services Services Management Others Total
BERESR TERE
MEERE R R REERE Hi @it
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TREL TREL TREL TREL TREL TREL
Segment revenue and other loss: AEUA R E A B8
Commission and fee income AeRERAKE 178,213 52,079 119,884 8,335 - 358,511
Interest income 2 W 779,641 308,521 - 6,842 - 1,095,004
Net trading and investment income X3 R EF W= 18,668 502,436 - 196,303 - 717,407
Other loss Hi i - - - - (27,391) (27,391)
Total Foh 976,522 863,036 119,884 211,480 (27,391) 2,143,531
Profit/(loss) before taxation BB AR/ (B8) 200,723 66,519 (12,646) (57,287) = 197,309
Income tax expense FEHRAX (537)
Profit for the period B 7l 196,772
Other segment information: HiDEpEH :
Net impairment charge on loans and % ¥ EFER R BFUF
advances 1o customers mERE 21,484 - - - - 21,484
Net impairment charge/(reversal) on  fEWRZIEH BB #E,/
accounts receivable (#E) 1,100 5,346 (1,648) 151 = 4,949
Net impairment charge/(reversal) on  Ef &5 & EFRER
other financial assets &/ (Bm) 3,406 (144) (25) 6 - 3,243
Net impairment charge on financial ~ ZAFEAZMEE
assets at fair value through other WENEREEFR
comprehensive income EEE - - - 5,882 - 5,882
Depreciation ne 32,114 3,712 2,800 4,954 = 43,580

Finance costs BERA 404,623 535,821 - 202,585 - 1,143,029
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4. Revenue 4. WA
The Group’s revenue is disaggregated as follows: REB AU ABALT
For the six months
ended 30 June
E Z6H30H IL6{@ A
2025 2024
20254 20244
Unaudited Unaudited
RIEERZ REEEIZ
HK$’000 HK$’000
FB T FE T
Commission and fee income (Note (1)) Hx R EHF WKz (KaE1))
Brokerage (Note (3)) A ERS (B15E(3) 323,171 221,717
Corporate finance EFE
Placing, underwriting and sub-underwriting B & - # 88 K& 5 A& SS &
commission (Note (3)) (Bt 3£(3)) 164,992 89,206
Consultancy and financial advisory fee B8 2 i 5A 5 B W e
income (Note (4)) (H15#4) 29,597 25,873
Asset management fee and performance fee &EE I & HK I & IS
income (Note (4)) (K15t(4)) 17,480 8,312
Handling income on financial products TREMFEE NS
(Note (3)) (H17£(3) 5,905 13,403
541,145 358,511
Interest income (Note (2)) FILE Wz (K7 2£2)
Interest income from customers (Note (5)) RERFHF B WS
(K15t(5)) 215,588 226,052
Interest income from banks (Note (5)) KB HRITHF) B M =
(K1:#(5)) 367,071 575,871
Interest income from other financial KB E A& BB A
institutions (Note (5)) (H17#5) 303,927 117,306
Interest income from fixed income R B & E w2 5 BB
securities = 309,384 175,775
1,195,970 1,095,004
Net trading and investment income (Note (2)) X5 R E F i zs (M1 £2))
Net trading income from fixed income KREBEW=ZES - IEEH
securities, unconsolidated investment KEES TEITARRK
funds, derivative and equity investments KIEENR 5 F W= 531,184 153,436
Net income from financial products B EE G F W 556,745 563,971
1,087,929 717,407

2,825,044 2,170,922
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6. Finance costs 6. ELE KK
For the six months
ended 30 June
H Z6H30H L6/ A
2025 2024
2025% 20244
Unaudited Unaudited
RBEZX REEZ
HK$’000 HK$’000
FE T TABIT
Bank borrowings and overdrafts IRITERRBEX 274,885 392,702
Debt securities in issue BEETEBIES 158,796 191,147
Securities borrowing and lending EBEAHREE 2,098 1,279
Repurchase agreements B % 17 7% 697,716 468,633
Lease liabilities HEBE 1,178 455
Accounts payable to clients EREFERR 10,904 27,792
Others H Aty 14,651 12,213
Sub-total (calculated using effective Nt GRABEBRF RERE)
interest method) 1,160,228 1,094,221
Financial liabilities at fair value through profit ZAFEFABZNLRAEE
or loss 63,525 48,808
1,223,753 1,143,029
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7. Profit before taxation 7. BRBLAIEF
The Group’s profit before taxation is arrived at after charging/ A& B BR B AR A T A8 00 (R
(crediting): AN UTEERBED :
For the six months
ended 30 June
EZ6H30H IL6{@ A
2025 2024
2025% 20244
Unaudited Unaudited
RIEERZ REEE %
HK$’000 HK$’000
FET THET
Professional and consultancy fees EXRBAE 52,283 39,458
Information service expenses B RS HAZ 24,865 22,630
Repairs and maintenance (including HIEREE (BIERGHEE)
system maintenance) 46,477 46,530
Marketing, advertising and promotion MZHE BEEREERX
expenses 1,274 2,787
Other commission expenses EMEERAS 23,020 19,565
Impairment charge on goodwill EE R EREE 20,473 =
Net impairment (reversal)/charge on BTEFPERRBIFRE
loans and advances to customers (B[R, B (4,259) 21,484
Net impairment charge on accounts FE W TR R R B B
receivable 6,578 4,949
Net impairment charge on other financial Hitv @& EREREETR
assets and loan commitments BRE 5,383 3,243
Net impairment (reversal)/charge on BAFEFAEMERKEZ
financial assets at fair value through cRMEEFREREE),

other comprehensive income el (2,696) 5,882
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8.

Income tax expense

8. FIBHMAX

For the six months
ended 30 June

EZ6H30H IL6{@ A
2025 2024
2025%F 202445
Unaudited Unaudited
RICER R EZ
HK$’000 HK$’000
FET T4

Current — Hong Kong BNER — &/ A

— Charge for the period —HARAX 48,133 10,203
— QOver provision in prior years —BEFEBEEE = (330)
Deferred iR 3E 37,255 (9,336)
85,388 537

Hong Kong Profits Tax has been provided at the rate of 16.5%
(2024: 16.5%) on the estimated assessable profits arising in Hong
Kong during the period.

The Company is part of a multinational enterprise group which is
subject to the Global Anti-Base Erosion Model Rules published by
the Organisation for Economic Co-operation and Development.

On 28 May 2025, the bill for the implementation of the Global Anti-
Base Erosion Rules and the Hong Kong Minimum Top-up Tax was
passed by the Hong Kong Legislative Council. The Hong Kong
Minimum Top-up Tax has taken effect for a fiscal year beginning
on or after 1 January 2025. Under these rules, a top-up tax liability
is expected to arise since the effective tax rate of the Group’s
operations in Hong Kong is expected to be lower than 15%, driven
by income that are not subject to taxation.

The Group has applied the temporary mandatory exception from
deferred tax accounting for the top-up tax and accounted for the
tax as current tax when incurred.

EBNEGHR I REANERTBELED
5T FE SR T b I 1 7 26 16.5% (2024
% 16.5%)5HiR °

ARAREECEEERN 80
REBETREESFREERABKBMMN
EHREMHERERL

RZZFE-_RAFARA=+N\H &
VEASBATHEERRFMEER
ARBEEARERBEMAER - B
=EMEE T B R2025F1 A1B 3 2
BHENTERFEER - BREZSE
HA - AR AEEEEALEET
MEBRREEHERSS T2 H
HARBHWAFRTEZ  WEHgE
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9.

10.

Proposed interim/final dividend

The Board has declared for the period ended 30 June 2025 an
Interim Dividend of approximately HK$475,950,000 or HK$0.05
per Share (2024: HK$114,576,000 or HK$0.012 per Share) on 27
August 2025. The Interim Dividend declared after the reporting date
has not been recognized as liabilities in the interim financial report
at the end of the reporting period.

The Board recommended a final dividend of HK$0.02 per Share for
the year ended 31 December 2024 on 26 March 2025 and paid the
final dividend of approximately HK$190,462,000 on 17 June 2025.

Earnings per Share attributable to ordinary
equity holders of the parent

The calculations of the basic and diluted earnings per Share are
based on:

(a) Basic earnings per Share
The calculation of basic earnings per Share for the period
ended 30 June 2025 is based on the profit attributable to
ordinary equity holders of the parent of HK$550,089,000
(2024: HK$194,937,000) and the weighted average number
of Shares in issue of 9,529,767,207 (2024: 9,553,994,707)
during the period.

(b) Diluted earnings per Share

The calculation of diluted earnings per Share is based on the
profit for the period attributable to ordinary equity holders of
the parent. The weighted average number of Shares used in
the calculation is the number of Shares in issue during the
period, as used in the basic earnings per Share calculation,
and the weighted average number of Shares assumed to have
been issued at no consideration on the deemed exercise or

conversion of all dilutive potential Shares into Shares.

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

10.
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11. Loans and advances to customers

1L.ETFTEFNERRBR

As at As at
30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
Unaudited Audited
KRIEERZ K%
HK$’000 HK$’000
FBT FE T
Margin loans FRER 10,075,962 9,628,032
Term loans to customers BTRPHTEHER 235,365 235,365
IPO loan BRRREEER 135,490 -
Less: impairment provision B ORI E R (2,112,737) (2,116,996)
8,334,080 7,746,401
Margin financing operations FEMEEK

Margin loans to customers are secured by the underlying pledged
securities, and bear interest at a rate with reference to the Hong
Kong dollar prime rate and are repayable on demand. The carrying
values of margin loans approximate to their fair values. No ageing
analysis is disclosed as, in the opinion of the Directors, an ageing
analysis does not give additional value in view of the nature of the
margin loans business.

As at 30 June 2025, the total value of securities pledged as
collateral in respect of the margin loans was approximately
HK$41,802 million (31 December 2024: HK$39,512 million) based
on the market value of the securities as at the end of the reporting
period.

Term loans to customers

The Group also provides term loans to customers. In determining
the interest rates, reference is made to the credit standing of
the relevant customers and the quality and value of the collateral
pledged.

EEFFREFAEBECETESE
R RB2EBETHEBENEGE
WIRBEBREER AREXRNEEE
HERQNFEESE AREZERR -
ERFREREBOEE Kk
T gRHEEIMEE RRER
BRRE DT -
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mEE K ESFBELY A41,8028
&8t (2024%12A31H : 39,512
BEHBT) °
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12. Accounts receivable 12, FEW R IE
The carrying values of accounts receivable arising from the course N2 B 75 B A2 P R EE AR B FE UK
of business of the Group are as follows: HBREESAT
As at As at
30 June 31 December
2025 2024
20255 R 20244
6H30H 12H31H
Unaudited Audited
RIEERZ Kz
HK$’000 HK$’000
FET T
Accounts receivable arising from brokerage A% 4% 3 75 & Uk 718
— cash and custodian clients —-BRekAERFP 174,790 558,174
— the Stock Exchange and — B R T R E At A E T
other clearing houses 5,043,699 2,296,273
— brokers and dealers —RIERR 5 6,427,276 7,052,717
Accounts receivable arising from securities & 5 & B S 75 E U KA
borrowing and lending
— brokers and dealers — R KRR 5E 1,039,844 1,098,216
Accounts receivable arising from corporate (P FIE - BEEE -
finance, asset management, financial EMEMR - Mm &k
products, market making and investments 15 B X 75 e W GRIE
— corporate clients, investment funds —DERF -REES K
and others H 1t 254,906 167,080
12,940,515 11,172,460
Less: impairment provision B OB E R (82,739) (76,090)

12,857,776 11,096,370
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12. Accounts receivable (continuea)

(a)

(b)

Accounts receivable from cash and
custodian clients

Accounts receivable from cash and custodian clients represent
unsettled client trades on various securities exchanges
transacted on the last two to three business days prior to the
end of the reporting period. When cash and custodian clients
fail to settle on the settlement date, the Group has the right to
force-sell the collateral underlying the securities transactions.
The collateral held against these receivables is publicly traded
securities. The ECL allowance is made after taking into
consideration the recoverability from the collateral. No ageing
analysis is disclosed as, in the opinion of the Directors, an
ageing analysis does not give additional value in view of the
nature of these accounts receivable.

Accounts receivable from the Stock
Exchange, clearing houses, brokers and
dealers:

For accounts receivable from the Stock Exchange and other
clearing houses, and brokers and dealers, no ageing analysis
is disclosed as, in the opinion of the Directors, an ageing
analysis does not give additional value in view of the nature of
these accounts receivable.

12. B RIE ()

(@)

(b)

BERAEFFEBRX
|

Re kA EFEFPMWERKA
ERERSHRANREM
A=ZEIEFRARAETRES
REMETHREEEFLR
5> —BHRERFAEETP KRB
REEHEMNHE  A&EE
BRGHEESFXZHEHEH
i an o ST Y% FRUGRIAR
BENERRASRRARSES
EHMERABRRABEBEERL
HEOAREEREL -EF
R ARZEREFIRN T
B RikDT A& & REEIME
B MARBBEMERR DN -

BXPr - EE - B
S EERT: ) LS

0B <2 P Je B At 45 B R DA
MR ERZE 0 EKER
EZRR BRZFREFHIA
MEE RO TS KE
SMEME - HUR R BEAEAIRREE D
i o
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12. Accounts receivable (continuea) 12.

(c) Accounts receivable from corporate clients,
investment funds and others
Accounts receivable from corporate clients, investment funds
and others are arising from asset management, corporate
finance, investment holding and market making which have
not yet been settled by clients after the Group’s normal credit
period.

The ageing analysis of relevant accounts receivable at the
date of consolidated statement of financial position based on
invoice date and before ECL allowance is as follows:

BEHRERER | 20250 8F%E 63

FE U FRIE (42)

(c) EXEF  REEER
H th & W 7R 1R
EFRAEBIEREEME
MARBHOEERS RER
SREMERNAELA R
EER ERE - REZBR
BT

REAMBARKBPER
HERHNFEHRERELRE
wRTAAR MR IE R Rk D
ranh

As at As at

30 June 31 December

2025 2024

A20255 R20244F

6H30H 12H31H

Unaudited Audited

REBEZX A

HK$’000 HK$’000

FE T FABIT

Not yet past due i 7S 180 HB 156,236 74,838
Past due less than 1 month EE D —1E A 8,366 22,651
Past due between 1 to 3 months BE—EAE=1EA 20,030 5,551
Past due over 3 months (Note (1)) B =& A LA £ (K7 aE1) 70,274 64,040
Total et 254,906 167,080

Note (1) The amount net of ECL allowance was HK$2,509,000
(2024:HK$1,244,000)

MizE(1) MBRFBEAGEABABENF
% %8 52,509,000 7T (2024
£ 1 1,244,0007 7T)
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12. Accounts receivable (continued)

(c) Accounts receivable from corporate clients,

investment funds and others (continuead)
Accounts receivable from corporate clients, investment funds
and others arising from asset management, corporate finance,
investment holding and market making using a provision
matrix under simplified approach. The provision rates are
based on days past due for groupings of various client
segments with similar loss patterns (i.e., by geographical
region, services type, client type and rating, and coverage
by letters of credit or other forms of credit insurance).
The calculation reflects the probability-weighted outcome,
the time value of money and reasonable and supportable
information that is available at the reporting date about past
events, current conditions and forecasts of future economic
conditions. Generally, accounts receivable are written off
if past due for more than one year and are not subject to
enforcement activity.

12. B FRIE (@)
(c) ¥EF REEERK

HifE W FRIE ()
ELEBESE CERE -
BREEBRMTHCERS -
BEE S R H b E WA Ty iR
B8 5 5% 18 P R B 4B BB R
TR B LU B ER (B
mimEEE - REER  BS
BRIRTE URERZEE:
HENEMEROEERE)
TEEAEESBEASEY
BEREGHE - R E R
RINEER 287 BEERS
DRRBEBBHAESARD
BEEH - BTN R SR K
EERREACAERS B
HEN - — RS B —F
A R 2B & miE - B
e BT o



Notes to the Interim Financial Report

8 B 7 ¥R Y RE

30 June 2025
2025%6 A30H

13. Financial assets at fair value
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13.%’&$Eﬁ§ﬁ’9ﬁﬁﬂﬁ

As at As at
30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
Unaudited Audited
REBEZX A
HK$’000 HK$’000
FHET FAIT
Non-current FEMED
Financial assets held for trading and BIERSGEEENSREE
investments
— Unlisted equity securities —F EMRAZESH 1,149,580 1,238,747
Financial products (note (b)) ©RlEm (A b)) 7,831,076 4,364,220
8,980,656 5,602,967
Current mEh
Financial assets held for trading and BIERSGEIEENSREE
investments
— Unlisted fixed income securities —3E B TE W 5 7 17,243 39,402
— Unlisted convertible securities — Ik kT AT R R B 183,141 215,593
— Listed equity securities — TR E 1,446,256 1,199,157
— Listed debt securities — FHEBES 14,815,473 21,877,735
— Unlisted debt securities —FLEHEBHRES 2,871,074 2,735,536
— Listed fund investments —LtmESKE 1,097,672 1,741,131
— Unlisted fund investments (note () —FLEMESEKRE (Hit(a) 553,259 516,627
— Other financial instruments —HtEmT A 131,018 507,988
Financial products (note (b)) & BE m (i) 33,907,367 35,889,656
55,022,503 64,722,825
Total financial assets at fair value BAFEFTAEGNEREE
through profit or loss B 64,003,159 70,325,792
Financial assets at fair value through BAFEFAEMERKZE
other comprehensive income SREE
Current mEh
Financial assets held for investments BRIERENSREE
— Listed equity securities —ETRARES 660,714 670,284
— Listed debt securities — FTEBES 5,365,284 7,523,556
— Unlisted debt securities — 3 LETMEBES 1,266,991 791,432
7,292,989 8,985,272
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13. Financial assets at fair value (continued)

(@)

The Group invested in unconsolidated investment funds for
capital appreciation and investment income. The interests held
by the Group are in the form of participating shares which
provide the Group with a share of returns from investment
funds, but not any decision making power nor any voting
rights. Given that the Group only held the beneficial interests
without holding any voting rights or substantial decision-
making powers as principal, these investments are classified
as financial assets at fair value through profit or loss.

The financial products invested by the Group included listed
equity investments, listed debt investments, unlisted fund
investments, unlisted equity investments and derivatives. As at
30 June 2025, no cash collateral (31 December 2024: HK$NIil)
and no securities collateral (31 December 2024: HK$193
million) were placed to the counterparties.

The financial products acquired by the Group are primarily driven
by clients’ investment needs and used as hedging instruments
for structured notes issued under the MTN Programme (Note 18)
or derivative instruments acquired by clients (Notes 14 and 19).
As a result, the variable return of these financial products and the
financial liabilities is not significant.

1B.EAFEHFENEHRE

Bz

(@)

AEBRERAGHKREE
ENEFSEAEEBRRER
Ao REBAZEBRTZARA#E
@ HEAREADFERERE
SRR - B EERRE
RREMRER - ENAEE
B A B m & T
SERIMEEABEANR
R ZEREDBEREAYF
Bt \BENEREE -

AEBERENCHEMEBE L
MRAEZE - EHEEEE -
FELEMESKEE FELETR
KIEE MITAE T A - 22025
F6HA30R Y EEFEHRNR 5
73 K935 & 1 an (2024512 A
318 : TE ) KB HE A m
(2024%F12831H : 193 &
BIL) ©

AEERENSRHERTIEZARR
BEFRMBE  WIEARESH
ERSFBBTHNEBEZE (T
18) N EBEFWBEMITET A (M
4RI WE P THE -t ZES
MEMRERMBEZAZDHRIK
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202546 A30A
13. Financial assets at fair value (continueq) 1. R AFEFENEME
=)
Assets pledged BEFEE
As at As at
30 June 31 December
2025 2024
A2025% 20245
6830H 128318
Unaudited Audited
R E R KEIZ
HK$’000 HK$’000
FH& T FET
Trading assets, financial investments and REHEMEE  SREE R
cash pledged BEEFRE 880,824 538,529
Amount of liabilities secured FrEREBESE (818,029) (562,746)

The table above shows assets where a charge has been granted to
secure liabilities on a legal and contractual basis.

These transactions are conducted under terms that are usual
and customary to collateralised transactions including derivative
margining, and include assets pledged to cover short positions and
to facilitate settlement processes with clearing houses.

ERIVREERRAHNEEMREH
HERFRERERNEE -

ZERSGHBAEARARS (BT
ETARESR) N —REEF KX
BT UERRERARRAES
BAETEEREMBRNEE
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14. Derivative financial instruments 14. T4 €I A

TXREIEBHER/REEKABNIT
EERTANAFEEREESE
T RSN EReBEAELRIT
AN YRAITAETIAEE
AREEFMNEE - ERSBERAR
H/ FRRTEUNRHE BETR
Mg ER I EERRAER

The table below shows the fair values of derivative financial
instruments recorded as assets or liabilities together with their
notional amounts. The notional amount, recorded gross, is the
amount of a derivative’s index and is the basis upon which changes
in the value of derivatives are measured. The notional amounts
indicate the volume of transactions outstanding at the period/year
end and are not indicative of market risk or credit risk.

Fair value
AF{E
Notional
amount Assets Liabilities
ZESHE EE =R
HK$’000 HK$’000 HK$’000
FHET FET FET
As at 30 June 2025 A2025%6H30H
Non-current FETTE)
Currency derivatives HEETET A
Foreign exchange forward mHINE 8,038,616 10,085 (86,043)
Interest rate derivatives FMELTET A
Interest rate swap 1) & 4= HA 5,379,766 105,807 (53,954)
Equity derivatives EmBETETE
Stock options i 2= HA e 452,205 17,864 (6,374)
Warrants PRI B 833,159 - (35,729)
Swaps 17 HA 266,689 268,648 -
Other derivatives HapTAET R 1,916,361 18,350 (24,053)
16,886,796 420,754 (206,153)
Current B
Commodity derivatives EmpTAE T A
Metal futures swap BT 22,400,803 227,150 (222,076)
Currency derivatives EMTETA
Foreign exchange forward mHSNE 38,678,201 308,664 (357,781)
Interest rate derivatives FMELTET A
Interest rate swap 1) & 4 HR 9,255,448 24,572 (8,607)
Equity derivatives EEBETET A
Stock options % 2= BA 4 20,798,476 547,697 (536,720)
Warrants RIIE B 9,985,598 - (93,734)
Futures HE 1,097,300 27,085 (25,902)
Swaps = HA 7,887,051 401,317 (571,734)
Other derivatives HafTAETH 1,968,542 1,013 (21,276)
112,071,419 1,537,498 (1,837,830)
128,958,215 1,958,252 (2,043,983)
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14. Derivative financial instruments (continuea)
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14. 5TE€®M I B

Fair value
NSSE
Notional
amount Assets Liabilities
ZEDHE BE Bf&
HK$’000 HK$’000 HK$’'000
T TR FHET
As at 31 December 2024 K2024%12A31H
Non-current FETE)
Currency derivatives EMTETA
Foreign exchange forward iR BRSNGE 7,471,417 22,371 (244,863)
Interest rate derivatives MEHTETHE
Interest rate swap 71| 2 4 HA 6,122,881 119,164 (54,042)
Equity derivatives EmETETAR
Stock options fix 5= B4 459,934 26,485 (3,347)
Warrants M HE 7 165,034 - (5,692)
Swaps 17 HA 70,320 71,139 =
Other derivatives HafrET A 758,192 5,787 (2,432)
15,047,778 244,946 (310,376)
Current TEE)
Commodity derivatives EmiTAE TR
Metal futures swap BB 13,554,539 184,604 (187,526)
Currency derivatives BEMITET A
Foreign exchange forward R EAHMNE 42,930,108 458,332 (642,790)
Interest rate derivatives FMEHFTETHE
Interest rate swap 7] 2 43 B 28,927,947 76,422 (42,324)
Equity derivatives PRAPTET A
Stock options fix 3= A 4 9,398,736 212,776 (216,134)
Warrants M HE 7E 4,457,956 = (61,437)
Futures BT 1,463,780 14,129 (32,981)
Swaps 17 HA 12,499,628 563,958 (563,483)
Other derivatives HM/TET A 957,233 1,373 (1,078)
114,189,927 1,511,594 (1,747,753)
129,237,705 1,756,540 (2,058,129)

The Group entered into ISDA master netting agreements or similar
agreements with substantially all of its derivative counterparties.
Where legally enforceable, these master netting agreements give
the Group the right to offset cash collateral paid or received with
the same counterparty. As at 30 June 2025, amounts of cash
collateral of HK$1,926 million and HK$4,065 million were paid to
and received from respective counterparties (31 December 2024:
HK$2,587 million and HK$3,397 million), which were included in
“accounts receivable and accounts payable arising from brokerage
— brokers and dealers” in Notes 12 and 16 respectively.

REBHEBRBAIVTETLAERSH
7] 3ZISDAF B8 4K 81 48 15 % S BB A 153
FoEMEA A RITHERT @ %
EFERHEAHEE T ASEER
EIHEARR S A HE B WR
£ HE 5 o N20256 A30H © 2
NEBRHEBERSH 2R IET R
S D Rl A1,926F & % T &4,065
A 887 (2024F12A318 : 2,587
AEBITK3397TEEBIIT) D Hl
B M 122 16/ [ 4 42 2 75 FE IR
HIBRENFIE LR 5HE]
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15. Receivables from reverse repurchase

agreements

Receivables from reverse repurchase agreements arises when the
securities are bought by the Group with a concurrent agreement
to resell at a specified later date and price. These securities
are not recognised in the Group’s consolidated statement of
financial position as the counterparty retains substantially all
risks and returns of the securities. The amount paid by the
Group is recognised as a receivable. In the event of default by
the counterparty, the Group has the right to sell the underlying
securities to settle the outstanding receivable.

As at 30 June 2025, the outstanding amount paid for the reverse
repurchase agreements was HK$8,275,117,000 (31 December
2024: HK$9,982,509,000) and was recognised as a receivable from
reverse repurchase agreements.

The fair value of collateral received for the outstanding receivable
was HK$8,378,188,000 (31 December 2024: HK$9,963,680,000).

15. J [0) [E &8 1 5% FE WL TR 1B

J 6 (21 B 17 5% e UK TR IR AN SR [
BEBSREL EWRKIML—
A AIREERRAHRER
BE ZEEFLERANEEES
MBMRRKRTHER RARXST
REZEEFNBRED AR NE
o ARE XN HHIATER SR
RE-WMXBHEN AEEBERE
HERBEZAEERBBHNEW

TRIH °

R20259F6H308 @ & & [A @
BHaITRNAREEREAS
8,275,117,0007% 7T (2024412 A31
H @ 9,982,509,000/ jt) © I ¥R
7 = 7 [B] B 173 5 FE U 5RIE -

B W B 1E B K &5 FE ISR IR K
& B A F {8 £8,378,188,0007% 7T
(2024512 A31H : 9,963,680,000
WBIT) ©
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16. Accounts payable
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16. FE{S &R 1E

As at As at
30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
Unaudited Audited
RIS B K%
HK$’000 HK$’000
FBET T
Accounts payable arising from brokerage K 4D TS I 5RIR
- clients -y~ 12,509,122 13,429,990
- brokers and dealers —RBERR5E 5,735,600 4,544,838
— the Stock Exchange and other clearing — B 3T P I B 45 PR
houses 2,775,385 802,238
Accounts payable arising from securities BHEEEBEMNFIE
borrowing and lending 79,948 49,618
Accounts payable arising from corporate TERE BEEHRE -
finance, asset management, financial SRER HMH ®ER
products, market making, investments and  E i % 7 fiE {5 718
others 655,536 888,120
21,755,591 19,714,804

The majority of the accounts payable are repayable on demand
except for certain accounts payable to clients which represent
margin deposits received from clients for their trading activities in
the normal course of business. Only the excess amounts over the
required margin deposits stipulated are repayable on demand. The
Group has a practice to satisfy all requests for payment within one
business day. No ageing analysis is disclosed as, in the opinion of
the Directors, the ageing analysis does not give additional value in
view of the nature of these businesses.

Accounts payable to clients also included those payables placed in
trust accounts with authorised financial institutions of HK$12,460
million (31 December 2024: HK$12,057 million), and accounts with
Hong Kong Futures Exchange Clearing Corporation Limited and
other futures dealers totalling HK$97 million as at 30 June 2025
respectively (31 December 2024: HK$130 million).

Accounts payable are non-interest-bearing except for the accounts
payable to clients.

REBoD N RIBAREREEER -
HETERNEPRER/MBEER
BETETRZEDENEFH
REZHRI - EBERERESH
THARERER AKEERE
—EAEZXRRNAREEMAEXNE
Ko AKEY\BEREKE DN R
AREERAREREIZEEXBNHE
g RS EREEIMEE -

R20259F6A30H *© &I &P &
BB EDBFERN R S e
EFE R B 3/I812,4608 & 75
70 (2024412 H31H : 12,0578 &
BIL) REAHELEER A A
VAR Ho At BB 32 5 i ) SR IB & $£97
A &8 T (2024F12H31H : 130
BABEHBT) °

BRENEP R IR - B FIRY
REB °
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17. Interest-bearing borrowings

17. 5T BB

As at As at
30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
Unaudited Audited
RICER K=z
HK$°000 HK$’000
FHET T
Non-current: FERD :
Lease liabilities HEAE 26,040 20,889
Current: mE
Lease liabilities HERRE 20,559 35,378
Unsecured bank borrowings IR IRITEN 6,736,735 5,900,533
6,757,294 5,935,911
Total interest bearing borrowings FF BB R ARRE 6,783,334 5,956,800
As at As at
30 June 31 December
2025 2024
20255 R 20244F
6H30H 12H31H
Unaudited Audited
RISER KEZ
HK$’000 HK$’000
FHET AT
Denominated in: FTEEE
HKS$ BT 1,831,498 40,195
US$ ETT 4,867,000 5,861,443
Other currencies H ith 5 ¥k 84,836 55,162
6,783,334 5,956,800

The Group’s bank borrowings bear interest at the Secured
Overnight Financing Rate plus an interest spread.

The carrying amounts of bank borrowings approximate their fair
values as the impact on discounting is not significant.

The Group’s lease liabilities bear weighted average interest rate at
4.65% per annum (31 December 2024: 4.66% per annum).

R4.66%) 58 °

AEERTEFRGRERBRAE
MFBMEEFE -

HRBETES FNEKR  BRTE
FEmEEEQFERE -

AEEMNAEAGIRMNETHER
R4.65% (2024F12 A31H : F F|
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18. Debt securities in issue 18. ERITEXKES
As at As at
30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
Unaudited Audited
RICEX K%
HK$’000 HK$’000
FBT FHET
Non-current FERED
At amortised cost (Note a()), a(ii)): RSN (B atal) - afi)
Listed unsecured medium-term notes EEERR R - 3,125,610
Designated at fair value through profit or EEZRATEGFABR
loss (Note (b)): (Htat(b)) :
Structured notes issued in relation to EETHNESREDRER
financial products EEMERE 7,419,518 3,988,001
7,419,518 7,113,611
Current mE
At amortised cost (Note a (if)): R SR AN (B atali)
Unlisted unsecured medium-term notes JE_E T EE IR R % 6,730,066 7,463,994
Designated at fair value through profit or EEZRATEGFAER
loss (Note (b)): (KiaEm))
Structured notes issued in relation to EETHNESRERER
financial products HEEEEE 30,676,433 33,780,647
37,406,499 41,244,641
44,826,017 48,358,252
Unsecured medium-term notes - 2NN O i 3vi g
denominated in: RHEREE I -
US$ Vi 6,665,034 7,878,010
HKS$ BT 46,091 22,656
RMB AR 18,941 2,688,938
6,730,066 10,589,604
Structured notes issued in relation to RTEBSENEZETH
financial products denominated in: SRIEMBRC EBIERE
US$ eV 31,003,557 34,335,888
HK$ BT 2,596,054 1,109,698
RMB AR 4,150,799 1,993,201
Other currencies Hih &% 345,541 329,861

38,095,951 37,768,648
44,826,017 48,358,252
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19. Financial liabilities at fair value through

BHZEZEK | 2025 H®E 75

19. B AFEFABENS
Al

profit or loss =
As at As at
30 June 31 December
2025 2024
20255 20244
6H30H 12H31H
Unaudited Audited
RICER KEZ
HK$’000 HK$’000
FHET TAT
Financial liabilities held for trading: FIEXRSHNESREBE

— Listed equity securities — ETIRAE 887,088 567,426
— Listed debt securities — FTEBES 1,689,475 1,238,875
— Unlisted debt securities —FLEMEBES - 1,240

Financial liabilities designated at fair value EERAFEFTAEBED

through profit or loss EHBE

- Financial products — % B E M 1,493,528 1,091,844

— Third-party interests in consolidated —MAGHIREESH
investment funds E=FEn 137,484 222,700
4,207,575 3,122,085

(@) The amount of change in fair value of financial

liabilities at fair value through

profit or loss, during the period and cumulatively, attributable to changes in own

credit risk was insignificant.

(b) Third-party interests in consolidated investment funds consist of third-party
unitholders’ interests in consolidated investment funds which are reflected as
liabilities since they can be put back to the Group for cash. The realisation of

third-party interests in investment funds cannot be predicted with accuracy

since these represent the interests of third-party unitholders in consolidated
investment funds that are subject to market risk and the actions of third-party

investors.

@ KRB BASEEAREHRET
SRRAFEAABAENSBABEA
FEIROCEEDLTEL -

b) WMARHKEESNF=ZTHZERE
MAGHBREEENE=NEURH
AED BERZSEDAREAEE
NWBRE I REE -REES
RE=D RN EEERERER
TREMERRRBAAGHERER
EME=DEMFHEANERD LR
HRTERBRRE=FTREENTR -
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20.

Obligations under repurchase agreements

Obligations under repurchase agreements arise when the securities
are sold by the Group with a concurrent agreement to repurchase
at a specified later date and price. These securities are not
derecognised from the Group’s consolidated statement of financial
position and are retained within the appropriate financial assets
classification as the Group retains substantially all risks and returns
of the securities. The amount received by the Group is recognised
as liabilities.

As at 30 June 2025, the outstanding amount received from
repurchase agreements was HK$26,166,836,000 (31 December
2024: HK$35,113,555,000) and was recognised as obligations
under repurchase agreements.

The following table specifies the amount included within financial
assets at fair value through profit or loss subject to repurchase
agreements at the period end (Note 13).

20. BBV E IR

OEHENERRAEELER
7 BRI RIS — A W AR IS
EERBHLEREDBESKE
E-ZEBHFUBERAKEGESM
BIRRARPRILER  YREEE
EEREEDEAN RAKERHE
BHNBABS AR KR ER KK
BB R RIAER SRS -

MN2025%E6 A30H © B O B % Uk
A 7K 45 78 7K 18 526,166,836,000
Bt (2024F12 831 H

35,118,555,000/% 7T) ' L HER A
o] B s AU E 1A o
TREARBRZ A FEFARBZE

M & B E T8 BB &
(Mt7E13) ©

As at As at
30 June 31 December
2025 2024
A2025% R20244F
6H30H 12H31H
Unaudited Audited
RBEZX K=z
HK$’000 HK$’000
FHET TAT
Financial assets held for trading BIEXSHNEREE
— Listed debt securities — ETEBES 17,248,336 17,401,716
- Unlisted debt securities —3EEMEKFE - 465,890
Financial products Bl o 12,167,786 21,220,676

29,416,122 39,088,282
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22. Share option reserve

The Company adopted the Share Option Scheme on 19 June 2010.
The Share Option Scheme was valid for a period of 10 years from
the date of adoption and has expired on 19 June 2020. No further
share options shall be granted after expiration, but all granted and
outstanding share options remain exercisable for a period of 10
years after the respective dates of grant, the provisions of the Share
Option Scheme thereof remain in full force and effect.

The total number of shares which may be issued upon exercise of
all share options to be granted under the Share Option Scheme
must not in aggregate exceed 10% of the shares of the Company
in issue at the date of approval of the Share Option Scheme (i.e.
164,000,000 Shares). The maximum number of Shares issuable
under share options to each eligible participant in the Share Option
Scheme within any 12-month period is limited to 1% of the Shares
of the Company in issue at any time. Any further granting of share
options in excess of this limit is subject to Shareholders’ approval
in a general meeting.

Share options granted to a Director or chief executive of the
Company, or to any of their associates, are subject to approval in
advance by the independent non-executive Directors. In addition,
any share options granted to a substantial Shareholder or an
independent non-executive Director of the Company, or to any of
their associates, in excess of 0.1% of the Shares of the Company
in issue at any time or with an aggregate value (based on the price
of the Company’s Shares at the date of grant) in excess of HK$5
million, within any 12-month period, are subject to Shareholders’
approval in advance at a general meeting.

The offer of a grant of share options may be accepted within
28 days from the date of offer, upon payment of a nominal
consideration of HK$1 in total by the grantee. The exercise period
of the share options granted is determinable by the Directors, and
ends on a date which is not later than ten years from the date of
offer of the share options.

22. B S

RN B FR2010%6 A19H8 £ 4 B i%
HEETEl - BRI N ERM A R
10 B A 2 - 5z HiPR B 142020
F6RA19RR B -REREBTEH
REERE  EMBEED RHEA
TEBRERS BT B EE10F
BRI AT AT - BB AR B AT 3 MY 15 3
TEB+RBAORIER -

BRESTEIIE TN A B RE
BITHEMBEITHRMDBEAE LTS
BBARAREBRETEAERD
1T R% 1D B910% (BM164,000,0000%
B fn) o REM+ =18 A HA R A Al
BEBERERBRESSI THER
EERSHERTHRRROEE
TR A AR X 8] BA T {a] B 8 2 2 77 AR
13 HI1% o {E{r] B [ L PR RE A3 — 20
REBREACKREARERS L
HEHAE o

BRYARREZHIRFBITHAR
SREEMBHEANBRE 58
ERESEBIUFNTESONE -
AN ER+ A A BRAK T
ARBETERRABIIFRTE
BRREFEMBEANTAER
B ALBEARRRNEMERDE
TR0 1% EEE (REXRRQ
AREL AR ZIRENE) BiB5H
BET HARKRRAE LEELE
BRCREHLE -

REBRENENTHARABR
WAMES TN NHARINEE
REAKIBTERBER IR T
BRENTENHESEE &8
EEBREZHEHES R TFEZ
BALE-
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22. Share option reserve (continued)

The exercise price of share options is determinable by the Directors,
but may not be less than the higher of (i) the Stock Exchange
closing price of the Company’s Shares on the date of offer of the
share options; and (i) the average Stock Exchange closing price
of the Company’s Shares for the five trading days immediately
preceding the date of offer.

The fair values of share options at the date of grant of the options
are calculated using a Binomial Option Pricing Model. The fair value
of the share option is based on the terms and conditions of the
share options upon which the options were granted, Share price
at the date of the grant, the historical volatility of the Company’s
Shares, the historical dividend yield and the risk-free interest rate
is referenced to the prevailing interest rate of the Hong Kong
Government Bonds.

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

For the six months ended 30 June 2025, 2,500,000 share options
were exercised. No share options were exercised during the year
ended 31 December 2024.

For the six months ended 30 June 2025, the Group has not
recognised an equity-settled share-based compensation expense
for the share options under the Share Option Scheme in profit or
loss (2024: HK$Nil).

Movements of share options outstanding under the Share Option
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22. B ERE )

BRENTEERESFETE L
AERAT&ESE ()RR KRN
B B i 2 40 BB 7E B S P O W T
B Ri)A2ARONREZREZHA
H AT AL AR 5 B R AT F 0

BREXNBERERLBHNQFE
TER-—BAABREEERLGE -
BRENRTFEAREERER
BT B B A M SRR R - R T
B H M R(E - AR B H B ERK
18~ B 1 B M a3 A4 L ) R
(2EBBEBRFEFORTHE) G

HGH -

BREYERTHEABRKE X
RBRRAEG EIREZHER -

B £2025%6H30H t61E A -
2,500,00017 S IR HEHETT - B =
2024F12A31 B IEFE » WEL
BRI AEIEAT(E -

H E20259F6A30H [F61E A © A&
B\ 4% ok S AR AT 21 T8 T MY B AR A
REGERUEZEEARD AE
A ER X (20245 : THET) ©

A/ FAERESE T HARITRE

Scheme during the period/year were as follows: ERENZEBNT
30 June 2025 31 December 2024
2025F6A30H 2024%12A31H
Weighted Weighted
average average
exercise price Number of exercise price Number of
HK$ per Share options  HK$ per Share options
METLETEE IEFHTEE
BRER BREZE BRAET BERESE
At 1 January ®1A1R 1.772 18,600,000 1.570 34,048,806
Forfeited during the period/year R,/ FRENR - - - -
Lapsed during the period/year BN,/ FRER 1.585 (300,000 1.327 (15,448,806)
Exercised during the period/year BA/ FRTE 1.536 (2,500,000) - =
At 30 June/31 December 64308 /128318 1.812 15,800,000 1.772 18,600,000
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22.

23.

Share option reserve (continuead)

As at 30 June 2025, the Company had 15,800,000 (31 December
2024: 18,600,000) share options outstanding under the Share
Option Scheme, which represented approximately 0.20% (31
December 2024: 0.20%) of the Company’s Shares in issue as at
30 June 2025. The exercise in full of the remaining share options
would, under the present capital structure of the Company, resulted
in the issue of 15,800,000 additional Shares of the Company
and additional share capital of HK$28,634,000 (before issuance
expenses). The option periods of the share options are from 13 July
2017 to 12 July 2027, from 4 July 2018 to 3 July 2028 and from 11
September 2019 to 10 September 2029.

2,600,000 share option were exercised during the period ended
30 June 2025, resulting in the issue of 2,500,000 shares for a
total cash consideration of HK$3,841,000. HK$1,416,000 was
transferred from the share option reserve to the share capital
account upon the exercise of the share options. The weighted
average closing share price immediately before the dates on which
the share options were exercised during the period was HK$3.17
per share.

Capital commitments and other
commitments

Capital commitments

The Group had capital commitments for system upgrades and
renovation of premises of approximately HK$10,097,000 which
were contracted but not provided for as at 30 June 2025 (31
December 2024: HK$6,445,000).

Other commitments

The Group undertakes underwriting obligations on placing, IPO,
takeover and merger activities and financial obligations to loan
facilities granted to customers. As at 30 June 2025 and 31
December 2024, there were no underwriting obligations.

22.

23.

BRERE

MR2025%6HA30H "X Al A
15,800,000 (2024%12H318 :
18,600,00010 ) fE X #E 5T 8118 T 14
RATE B 5 B 7 - {5 7R 202546 A
30H AN A & B 317 IR 15 # 490.20%
(2024512 A31H : 0.20% ) ° R 1%
RAGRBRATMEARLERE  &HBRE
RIEEBHITE  SEREINET
15,800,0008% B 17 + BA & AR R &) 58
HNP& 728,634,000 7T (AR 1 31T
) - BIRENHETEABER
201747 A13H £2027F7 A12H -
2018%F7 A4H £2028F7A3H &
201999 A11 B £20299F9H 108

BH =2025F6 300 |k HH -
2,500,00010 B IR EE 1T E - BB
2,500,000/% & 817 - MEREE
¥ /3,841,0007 7T ° 1,416,000/
T AR T(E M A AR R
ERERAR -HA - BEERE
TEBBZATRMNEFHKRTES
BRRIATHETT -

BEXRAEREMAR

BAREIE
AEBEREGARERDERFTE
i & R & 410,097,000 7T
R2025F6 H30H Z KA IEE 7] 918
WA 5HIR B 4 (2024512 A31H
6,445,000/ 7C) °

H &g

AEBARE BXAREE WK
BEBLAMHESRERBEETLAR
FTEFHNERBERERERT -
R2025%6 A30H K&2024412 A 31
B WEAHEET-
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24. Related party transactions

(@)

In addition to the transactions and balances set out elsewhere
in the interim financial report, the Group had the following
material transactions with related parties during the reporting

period:
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24 BB AR Z
MR BB IS SRS H b E AT AT

(@)

X 5 MR -

AEER

HEMA LB T ETAT

BEARY :

For the six months ended

30 June
E Z6H30H 1L6{E B
2025 2024
20254 20244
Unaudited Unaudited
RCEZ REEEZ
Notes HK$’000 HK$’000
B 5 FBET T
Commission expenses to the ST EREERA R R
ultimate holding company and a RRMBAAMNME
fellow subsidiary B (i (10,352) (5,942)
Professional and consultancy fees S FRRME A F A
paid to fellow subsidiaries FEXRBHRE (ii) (18,000) (15,000)
Information technology logistic T FREZERA R
consultancy fees paid to the BB EYERE
ultimate holding company H (iif) 9,829 9,569
Consultancy services income SRSz ONCIN @ Ty
received from ultimate holding 7B A R IF A
company (iv) 1,879 2,632
Commission income from the ER=$-32 YNNG Ty
ultimate holding company i N (v) 90 20
Underwriting fee and sponsor fee B AR IR A B YR HY
income from the ultimate holding BHEEREHERA
company (Vi) - 600
Commission income from fellow ENGE =N )
subsidiaries A (vii) 14,039 4,150
Commission income and handling B5—RRKNBARARW
income from another fellow B A BRARFE
subsidiary BILA (viii) 1 12
Commission income from an B EZERA R WEL
immediate holding company e A (ix) 5 5
Consultancy service fee and T T REERA R
corporate finance service fee paid BHARTEE R
to the ultimate holding company BRI & (x) (17,770) (5,000)
Commission income of private funds B R XK B R & %E 2/
managed by a fellow subsidiary LEESKBNES
WA (xi) 550 152
Consultancy services fee paid to the 5 F R AR IR A & HY
ultimate holding company AR E (xii) (8,629) -
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24. Related party transactions (continued)

(@)

(continued)

Notes: (continued)

(xxii) Included in the Group’s accounts payables were amounts due to the
ultimate holding company of HK$Nil (31 December 2024:HK$8,431,000)
for consultancy services fee paid mentioned in the note (xii) above.

The Company’s ultimate holding company, GTHT, is a
state-owned enterprise controlled by the PRC government.
Therefore, other PRC state-owned enterprises are related
parties of the Company and its subsidiaries and any
transaction entered into between the Group and other
PRC state-owned enterprises are regarded as related party
transactions of the Group.

Majority of the bank borrowings and deposits of the Group
were entered into with state-owned banks. In addition, the
Group enters into transactions with state-owned enterprises
that relate to the Group’s normal business activities, including
but not limited to brokerage services, corporate finance
business, asset management business, loan and financing
business and investment holding and market making business.

These transactions are entered into in the ordinary course of
business at an arm’s length and under the normal commercial
terms and conditions as to those that would have been
entered into with non-state-owned enterprises, which were
not considered as individually significant in accordance with
HKAS 24.
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2. BB AR 5 (#)

(@)

Mt © (48)

(xxi) AEBEZEMNKEEE LEX
Bt 5 (xii) BT 3t 3k © 5 BB B AR %
ERARNERERARZK
T Z % T (20241283108 :
8,431,000/ L) °

RRABRBERAREZEE
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¥ E HtehBEEB X
BARRE REWME AR
g ARBEEEMPREAE
EERALZERARZHESE
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24. Related party transactions (continued)

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

2. BB AR 5 (#)

() AEEEZEEBEABHMH :

For the six months ended

30 June

B Z6H30A L6/ A
2025 2024
20254 20244
Unaudited Unaudited
REEZX RICEZ
HK$’000 HK$’ 000
FE T TAT
Salaries and allowances T Mo Eh 4,161 4,193
Pension scheme contributions BIREET B K 18 18
4,179 4,211

25. Fair value measurements of financial
instruments

Group’s valuation process

The Level 1 and Level 2 fair value of financial assets are measured
by reference to quoted market prices and brokers’ quotes
respectively. For Level 3 fair value, if applicable, the Group engages
an independent valuer to perform the valuation of financial assets
for financial reporting purposes. Such valuation reports are sent to
the finance department and the Audit Committee for discussion at

least twice per annum, in line with the Group’s reporting dates.

The finance department regularly reviews significant unobservable
inputs and valuation adjustments including broker quotes used to
measure the fair values of financial instruments. The Group’s policy
is to recognise transfers between levels of fair value hierarchy as at

the end of the reporting period in which they occur.

Fair value hierarchy

The following tables illustrate the fair value measurement hierarchy

of the Group’s financial instruments:

25. @ TEMNAFETE

AEENGEERRE
SHAENSIMRERDTET
AR ETIHBRERLLREE
£ HRNESRATE (HER) -
FAEBEZRBIGEMYSRE
EETHE  AMEE R E 0
ZEEREHEFEL MR (B
SENBERN—B) 2R THB
BREZEAG  WUEHH -

MHHEHNENRRNFESERTA
RTPENBREEIBREZHLGE
AR (BREELHE) - ARENK
RARNBLEERNBRSHRERR
FEFRZHEHNEE -

DFESH
TRUAFEESRTANATE

HEEM
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5. EMITENAFEEE
(%)

P EER#)
BRATENENEE

25. Fair value measurements of financial
instruments (continued)

Fair value hierarchy (continued)
Assets measured at fair value:

As at 30 June 2025, unaudited 202556 H30H » REHFX

Fair value measurement using

RAATEENLTENE

Quoted prices Significant Significant
in active observable unobservables
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERMIE BR BAEZE
HRE TRE2Y Bx2Y
(SE14R) (5524R) (5834%) @zt
HK$’000 HK$’000 HK$’000 HK$’000
TR TR THERT TERT
Non-current R E
Financial assets held for trading ~ #1E% 5 RIREH
and investments SREE
— Unlisted equity securities — TR AE S = = 1,149,580 1,149,580
Financial products FREM 198,400 2,945,247 4,687,429 7,831,076
Derivative financial instruments fTEERIE - 420,754 - 420,754
198,400 3,366,001 5,837,009 9,401,410
Current mE
Financial assets held for trading ~ #1{EX 5 RIZEH
and investments SREE
— Unlisted fixed income securities ~ —3F |7 [l /2 R 28 2% 5 - 17,243 - 17,243
- Unlisted convertible securities ~ —JF E Al k& & - - 183,141 183,141
— Listed equity securities — ERAE S 1,446,256 - - 1,446,256
- Listed debt securities - EEBES - 14,815,473 - 14,815,473
- Unlisted debt securities —FLMEHES - 2,635,334 235,740 2,871,074
~ Listed fund investments - LHEERE 1,097,672 - - 1,097,672
~ Unlisted fund investments —FLEMESKRE - 514,009 39,250 553,259
- Other financial instruments ~HEepTH - 131,018 - 131,018
- Financial products —-SRER 3,918,017 29,147,491 841,859 33,907,367
Financial assets at fair value BAFEFAEZMZE
through other comprehensive haremEE
income
- Listed equity securities — R AR 660,714 - - 660,714
— Listed debt securities - EmELES = 5,365,284 - 5,365,284
— Unlisted debt securities —EEMEKES - 1,266,991 = 1,266,991
Derivative financial instruments ESMTA = 1,537,498 = 1,537,498
7,122,659 55,430,341 1,299,990 63,852,990
7,321,059 58,796,342 7,136,999 73,254,400
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25. Fair value measurements of financial B ERMITEMNAFEE
instruments (continued) (%)

Fair value hierarchy (continued)
Assets measured at fair value: (continued)

As at 31 December 2024, audited

DEEERE)

BATEAENEE - (B)

20245128310 » KEX

Fair value measurement using

FRATEENAFERE

Quoted prices Significant Significant
in active observable  unobservables
Markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
BB IS EUN BAEE
(B ER2H BR2Y
(FB14R) (5E28%) (5534R) @it
HK$’000 HK$’000 HK$’000 HK$’'000
FHT FHT FHT FHT
Non-current FERE
Financial assets held for trading FEXR S REBER
and investments FREE
- Unlisted equity securities —JEEMRAES - - 1,238,747 1,238,747
Financial products S REm 421,670 3,138,350 809,200 4,364,220
Derivative financial instruments fTESRTA = 244,946 - 244,946
421,670 3,378,296 2,047,947 5,847,913
Current e
Financial assets held for trading BEXHREEN
and investments SREE
- Unlisted fixed income securiies ~ —3E F A FE W EH - 39,402 = 39,402
- Unlisted convertible securities — Ik bW R E S - = 215,593 215,593
— Listed equity securities - EmRAES 1,199,157 - - 1,199,157
~ Listed debt securities - LHEBES - 21,877,735 - 21,877,735
— Unlisted debt securities — 3 FMEHE 5 - 2,502,631 232,905 2,735,536
Financial assets at fair value BATEFABREN
through profit or loss SREE
— Listed fund investments - LHEERE 1,741,131 - - 1,741,131
~ Unlisted fund investments —FEmESERE - 355,803 160,824 516,627
- Other financial instruments == - 507,988 - 507,988
- Financial products —SHEm 3,071,286 27,553,726 5,264,644 35,889,656
Financial assets at fair value
through other comprehensive BATEF AR
income FENENERHEE
- Listed equity securities — R AES 670,284 - - 670,284
- Listed debt securities — EERES - 7,528,556 - 7,523,556
~ Unlisted debt securities —F L MEHE - 791,432 - 791,432
Derivative financial instruments fTESRMTAE - 1,511,594 - 1,511,594
6,681,858 62,663,867 5,873,966 75,219,691
7,103,528 66,042,163 7,921,913 81,067,604
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25. Fair value measurements of financial 2. e MIENATETE
instruments (continued) (4#)
Fair value hierarchy (continued) PNEEEHR =)
Liabilities measured at fair value: BRAFEFENEAE:
As at 30 June 2025, unaudited 202556 H30H » BEX
Fair value measurement using
RAUTSENAFETE
Quoted prices Significant Significant
in active observable unobservables
Markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERME EDN BEAEL
HE TEESY BE2Y
(1) (5E28R) (5E38) @t
HK$’000 HK$’000 HK$’000 HK$°000
THERT TERT TER TER
Non-current R E
Debt securities in issue designated B EZRAFEF ABRH
at fair value through profit and loss B2 #{TEHES = 2,718,094 4,701,424 7,419,518
Derivative financial instruments TESRTA - 206,153 - 206,153
- 2,924,247 4,701,424 7,625,671
Current RE
Debt securities in issue designated ~ $E§E R A TET ABRR
at fair value through profit and loss B #1TEHEH - 29,576,572 1,099,861 30,676,433
Financial liabilities held for trading ~ FERXZME A &
- Listed equity securities - MR AESH 887,088 - - 887,088
— Listed debt securities - FHEBES - 1,689,475 - 1,689,475
- Unlisted debt securities —kEMEBES - - - -
Financial liabilities designated at fair 5K A FET ABZEH
value through profit or loss SREE
~ Financial products —SHER = 1,493,528 = 1,493,528
- Other financial instruments ~HtremTH - - - -
- Third-party interest in —MAGHEEESH
consolidated investment funds F=FER - 137,484 - 137,484
Derivative financial instruments TESRMTA - 1,837,830 - 1,837,830
887,088 34,734,889 1,099,861 36,721,838

887,088 37,659,136 5,801,285 44,347,509




90 Guotai Junan International | Interim Report 2025

Notes to the Interim Financial Report

8 B 7 ¥R Y RE

30 June 2025

2025%6 A30H
25. Fair value measurements of financial 2. e MIENATETE
instruments (continued) (4#)
Fair value hierarchy (continued) PNEEEHR =)
Liabilities measured at fair value: (continued) BEAFEFEMNEE : (B)
As at 31 December 2024, audited A2024%12831H » BEZ
Fair value measurement using
RANTEBENRALEZ
Quoted prices Significant Significant
in active observable  unobservables
Markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERMG EWN BAEE
(B HE2Y BR2Y
(1) (E28) (5534R) war
HK$’000 HK$’000 HK$'000 HK$'000
THT FTAEL FTAEL BT
Non-current R E
Debt securities in issue designated B EZRAFEF ABRH
at fair value through profit and loss B E{TEHES - 2,866,883 1,121,118 3,988,001
Derivative financial instruments fTESBMIA - 310,376 - 310,376
- 3,177,259 1,121,118 4,298,377
Current RE
Debt securities in issue designated ~ $EE R AT BT ABRR
at fair value through profit and loss B #1TEHEH - 28,564,605 5,216,042 33,780,647
Financial liabilities held for trading ~ HEX S EREE
- Listed equity securities - MR AESH 567,426 - - 567,426
— Listed debt securities - FHEBES - 1,238,875 - 1,288,875
- Unlisted fixed income securities ~ —3E LM EE K mEH - 1,240 - 1,240
Financial liabilities designated at fair 5K A FET ABZEH
value through profit or loss SRERE
- Financial products —SREM - 1,091,844 - 1,091,844
- Third-party interest in —-MAGHEEESH
consolidated investment funds F- R - 222,700 - 222,700
Derivative financial instruments TESRMIA - 1,747,753 - 1,747,753
567,426 32,867,017 5,216,042 38,650,485

567,426 36,044,276 6,337,160 42,948,862
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25. Fair value measurements of financial
instruments (continued)

Fair value hierarchy (continued)

(@)

(b)

(c)

Financial instruments in Level 1

The fair value of financial instruments traded in active markets
is based on quoted market prices as at the end of the
reporting period. A market is regarded as active if quoted
prices are readily and regularly available from an exchange,
dealer or broker and these prices represent actual and
regularly occurring market transactions on an arm’s length
basis. The quoted market price used for financial assets held
by the Group is the current bid price.

Financial instruments in Level 2

The fair value of financial instruments that are not traded in an
active market (for example, over-the-counter) is determined
using valuation techniques. These valuation techniques
maximise the use of observable market data where it is
available and rely as little as possible on entity specific
estimates. If all significant inputs used in the valuation for
financial instruments are observable, the financial instruments
are included in Level 2. If one or more of the significant
inputs are not based on observable market data, the financial
instrument is included in Level 3.

Financial instruments in Level 3

The following tables present the changes in Level 3
instruments of financial instruments for the six months ended
30 June 2025 and the year ended 31 December 2024.
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25. Fair value measurements of financial

5. e M TEMN DA FEE

instruments (continuea) (%)
Fair value hierarchy (continued) PNEEEHR =)
(c) Financial instruments in Level 3 (continued) (c) FEIRTHTAE)
Level 3 financial assets FEIReMEE
For the six months ended 30 June 2025, unaudited B Z202556 H30H 161
B RRBER
Unlisted Unlisted Unlisted Unlisted
equity debt fund  convertible Financial
securities  securities investments  securities products
(note 13) (note 13) (note 13) (note 13) (note 13) Total
EEm EEm FEm FEm
RAE S BEBES HERE TWHERES SRER
(H&E13) (H&E13) (HE13) (HE13) (HE13) )
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$’000
TER TER TAR TER TAT TAT
At 1 January 2025 20251 718 1,238,747 232,905 160,824 215,593 6,073,844 7,921,913
Purchases BE - - - - - -
Disposal HE - - - - (199,716)  (199,716)
Transfer to level 1 EREIR - - - - - -
Transfer from level 2 EEEMR - - - - - -
Net (loss)/gain recognised RERERN (58)/
in profit or loss et (89,167) 2835  (121,574) (32452  (344,840)  (585,198)
At 30 June 2025 1202546130 1149580 235,740 39250 183141 5520288 7,136,999
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25. Fair value measurements of financial
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5. e M TEMN DA FEE

instruments (continuea) (#)
Fair value hierarchy (continued) PNEEEHR =)
(c) Financial instruments in Level 3 (continued) (c) FEIRTHTAE)
Level 3 financial assets (continued) FIRERMEE (&)
For the year ended 31 December 2024, audited B ZE2024F12831H It &F
B BEX
Unlisted Unlisted Unlisted Unlisted
equity debt fund  convertible Financial
securities securities  investments securities product
(note 13) (note 13) (note 13) (note 13) (note 13) Total
¥LEm ¥Lm ¥Lm ¥
hxEs  BBES AeRE TBRESF LRER
(Pi3E13) (Hz13) (Hz13) (FizE13) (MizE13) it
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THET THET THET THET THET THT
At 1 January 2024 M2024F1 718 1,825,052 748,646 347,661 205,920 7,291,212 10,418,491
Purchases R - - - - - -
Disposal & - - - - (966,492)  (966,492)
Transfer to level 1(note 1) BAE1R (Hit1) (349,350) - - - - (349,350)
Transfer to level 2 fnote 2) EAFEAR (722) - (514,292) - - - (514,292)
Net (loss)/gain recognised i~ INMER M (Bi8)/
profit or loss h#EE (236,955) (1,449  (186,837) 9673  (250,876)  (666,444)
At 31 December 2024 2024128318 1238747 232905 160,824 215503 6073844  7,921913
Note 1: BT

The valuations of unlisted fixed income securities and financial products were
previously determined by observable broker quotes or market price of the
reference securities. As of 31 December 2024, the valuations were determined
by unobservable inputs such as the credit assessment of the issuer and value of
collateral held.

Note 2:

As of 31 December 2024, the valuations of unlisted fixed income securities and
unlisted fund investments were determined by observable broker quotes or
market price of the reference securities. As of 31 December 2023, the valuations
were determined by unobservable inputs such as the credit assessment of the
issuer and value of collateral held.

FETEEKEESFRERBERNG
BEMBRABRELHRERLDEE
FHMMEETE -8 £2024F12H31
B fAERETANGEETGERAE
EHGNEESEIER2UEE -

B 52 -

H E2024%12A318 © L TEE %K
ABHRELMESHKENHEBRR
ERELRENDEEFNTEE
TE o B £2023%12A31H » fHE MU %
TARGEEIREAMFEFRSOEE
ERABERGARBET -
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25. Fair value measurements of financial
instruments (continued)

Fair value hierarchy (continued)
(c)  Financial instruments in Level 3 (continued)
Level 3 financial liabilities
For the six months ended 30 June 2025, unaudited

5. e M TEMN DA FEE

(%)

AEEER®)

(c) ZFEIRETHTLAHEE)
FIReRAE
H Z£2025%F6 H30H 1-61#

B RBEZX

Debt

securities

in issue

BT

BEES

HK$’000

FET

At 1 January 2025 R2025%F1 818 6,337,160
Issuance 1T -
Redemption fE [ (106,667)
Net gain recognised in profit or loss MBI R W 558 (429,208)
At 30 June 2025 202596 A30H 5,801,285
For the year ended 31 December 2024, audited B £Z2024F12HA31H It &

B KEZ

Debt

securities

in issue

2217

BBES

HK$’000

3BT

At 1 January 2024 R2024F1 B1H 7,510,726
Issuance AT -
Redemption fE [ (966,491)
Net gain recognised in profit or loss RERERN RS FE (207,075)

At 31 December 2024 12024412 A31H 6,337,160

Note — The valuations were previously determined by observable broker quotes B 5 —
or market price of the reference securities. As of 31 December 2024,
the valuations were determined by observable broker quotes or market
price of the reference securities and unobservable inputs such as the

credit assessment of the issuer and value of collateral held.

HELABBABRCLRE
2024F12 8318 » HENAH
RELKERDEZHFNME
AR BT ARE BT RATH
KERNEESEIBERZ2H
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25. Fair value measurements of financial
instruments (continued)

Below is a summary of significant unobservable inputs to the
valuation of financial instruments as at 30 June 2025 and 31
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5. e M TEMN DA FEE

(%)

TX AE @ T HR2025F6H30H
2024512 A31 B L {EH &= K E X

December 2024: BR2HHE -
As at 30 June 2025 7120256 H30H
Valuation Significant Sensitivity of
technique unobservable input Average the fair value to the input
EER EAREEEZY T AFEHZENGRE
Unlisted convertible Market Approach Pricing multiples of market 12.32 10% increase or decrease in the
securities comparable companies used to underlying stock price, the fair
determine the estimated equity value would be increased by
value of the Project Company: - HK$18 million or decreased by
Price to earnings multiple HK$18 million, respectively.
LR AARESR M5 ARETER R REBENT 12.32 HEARE LA EI0% RTE

Unlisted fixed income
securities

Ik ETEE W E 5

Unlisted fund investments
EEMESEE

Unlisted equity securities

IF LIRS

Financial products

ERMEM

Debt securities in issue
BETERES

Income approach

Net asset value
EEFE

Market approach

5%

Net asset value

BEERE

Net asset value

EEFE

GHERRARMEERS

BE

Collateral value

BRmEE

N/A
TiE A

Pricing multiples, discount rate for
lack of marketability, volatility

TEGE RZMERBMEMERE

il

N/A

TER

N/A
TER

—

N/A
TEH

N/A
@R

B2 RIEMeA B THR 18
BERT

TER

N/A
TEm

The higher the pricing multiples, the
higher the fair value.

The higher the discount rate, the
lower the fair value.

The higher the volatility, the higher
the fair value.

TEEHES  ATEMS  BRX
BiE - DFESE - REES 2
FEHE -

N/A
TER

N/A
@R




96  Guotai Junan International | Interim Report 2025

Notes to the Interim Financial Report

8 B 7 ¥R Y RE

30 June 2025
2025%6 A30H

25. Fair value measurements of financial

instruments (continued)

As at 31 December 2024

5. e M TEMN DA FEE

(%)

M2024%12H31H

Valuation Significant Sensitivity of
technique unobservable input Average the fair value to the input
B 5 i EXELBESY T ATEHZENGRE
Unlisted convertible Market Approach Pricing multiples of market 13.41 10% increase or decrease in the
securities comparable companies used to underlying stock price, the fair
determine the estimated equity value would be increased by
value of the Project Company: - HK$22 million or decreased by
Price to earnings multiple HK$22 million, respectively.
I ET AR RREE 5 5% ARETEE ARGFRERENT 13.41 REARELALEEI0%  AFE
SGRALRARMNEERE: —-m 1#7 Bl3E 228 & 7 TT 3R 22
RE BEHBT -
Unlisted fixed income Income approach Collateral value N/A N/A
securities
¥ EmEE R REF Wz EHRmEE ~ERA NER
Unlisted fund investments Net asset value N/A N/A N/A
FLEMESERE BERE TER AER TER
Unlisted equity securities Market approach Pricing multiples, discount rate for N/A The higher the pricing multiples, the
lack of marketability, volatility higher the fair value.
The higher the discount rate, the
lower the fair value.
The higher the volatility, the higher
the fair value.
I ETIRAE S %% EREY - e mmndtmaiRE . THEE TEEHES  ATEYR o
K IE BEEYRE  ATEYE-
RiEHS  ATFEES -
Financial products Net asset value N/A N/A N/A
SRESD BEFE ~ER AER MER
Debt securities in issue  Net asset value N/A N/A N/A
BERTEEES BEFE ~ER ~ER TEA
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30 June 2025
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26.

27.

Reserve

The amounts of the Group’s reserves and the movements therein
are presented in the consolidated statement of changes in equity.

Other reserve of the Group as at 30 June 2025 and 31 December
2024 represent a merger reserve, being the difference between
the issued share capital of HK$31,980,000 of Guotai Junan (Hong
Kong) Limited and the amount of share capital and share premium
of HK$1,268,440,000 of the Company transferred and issued to
Guotai Junan Holdings Limited in exchange for the entire issued
share capital of Guotai Junan (Hong Kong) Limited on 14 June
2010.

As at 30 June 2025 and 31 December 2024, investment revaluation
reserves comprises the cumulative net change in the fair value of
equity and debt investments designated at fair value through other
comprehensive income under HKFRS 9.

Events after the reporting period

On 15 July 2025, the Company issued US$200,000,000 4.25%
notes due 2028 under the HK$35,000,000,000 MTN Programme of
the Company. Please refer to the Company’s announcement dated
15 July 2025 for details.

On 30 July 2025, the Company issued US$300,000,000 floating
rate digitally native notes due 2028 under the HK$35,000,000,000
MTN Programme of the Company. Please refer to the Company’s
announcement dated 30 July 2025 for details.
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26. & &

27.

AEENFHEEBREZHNEE
BEEHRANZR -

R2025%6 A30H M2024%F12 A
1A ANEEBEEMBEERALS O HF
& B0 R2010F6 A 14H * B ZE &
Z(BEB)BARABIMNE BETRA
31,980,000/ JT B R N &) [ Bl 2= &
ZERBRAFEZERETRAR
BiaE (AEREREEL (FB)
BRAFTNEZHEHITREN) H&
¥1,268,440,000/8 T 2 A A = &8 ©

7202596 A30H K2024% 12 A31
B RAER[HEERRERESTEM
BHRELNBIRIEER/EAFE
AR 2 E WS B RER R
ERVFEMAFESHFE -

BEWREE

R2025%7H158 * KA B E TR
#35,000,000,000/% 7t #F 8 2= & &t
2 220284 %l H1200,000,0003 JT
A25%EE - B 2MARR B
B A2025%7 A15HMAE »

R2025%€7H30H » AA A TR
#35,000,000,000/% 7t #F 8 2= #& &t
& 220284 %l H1300,000,0003 JT
FEHEBEE FIBH2HEAAF
B H1 520257 A30H KR4 o
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In this report, unless the context requires otherwise, the
following expressions have the following meanings:

Board e the board of directors of the Company

CG Code e the Corporate Governance Code set out in
Appendix C1 of the Listing Rules

Chairman e the chairman of the Board

CO e the Companies Ordinance (Chapter 622 of the
Laws of Hong Kong)

Company or Guotai Junan International e Guotai Junan
International Holdings Limited, incorporated in Hong
Kong with limited liability, whose shares are listed on the
Main Board of the Stock Exchange (stock code:1788.HK)

Director(s) e the director(s) of the Company
ECL e expected credit loss
ESG e environmental, social and governance

Group e the Company together with its subsidiaries from
time to time

GSN Programme e guaranteed structured note
programme

GTJA Financial Holdings ® Guotai Junan Financial
Holdings Limited, a company incorporated in Hong Kong
with limited liability, a wholly-owned subsidiary of GTHT,
and a controlling shareholder of the Company

GTHT Group ® GTHT and its subsidiaries from time to
time (but excluding the Group)

GTHT or parent company ® Guotai Haitong Securities
Co., Ltd. (formerly known as Guotai Junan Securities
Co., Ltd.), a joint stock limited company incorporated in
the PRC with limited liability, whose A-shares are listed
on the Shanghai Stock Exchange (stock code: 601211.
SH) and H-shares are listed on the Main Board of the
Stock Exchange (stock code: 2611.HK), and the holding
company of GTJA Financial Holdings

HIBOR e Hong Kong Interbank Offered Rate

REBEA » BEXESBHEI)N T AREEGK T B -

(XEATHD « (EMRADMECIAH Z(EEER

CRFMED) o KR RMED) (BEIAHIF622F)

ARFRARELAR « AFERARERERAF -
REBTMRINERAA RO RBERER LT
(Bt 4K 5% © 1788.HK)

EE e ARAIESE

TEHA{ZS 1B 4k « TEHEAZ 1Bk

ESG e IR3E - @ RER

AKE o AAARATEOHBAR

RREBZETE « BEREBREE

BHEZLRZER « BRELRSRERBRAF - —H
RBEBEIMALNERAGF  REREENZENER
IS &AWL ET T g

HZEEREEE « ERFARETHNNBEAR(ETE
ERAKHE)

BEZEGENTAR « BFEREBLFRNHAR AR (AFE
BEHRELZAFRGERAA) - —HER R MK A
BAERAAE  HABRR EBESERX S L (BRMHASE :
601211.SH) RHIE R B R AT E R L (BR D5 : 2611.
HK) - W ABERE L ¢ BIZERAZERA ]

EFRRITAEIE « ERRITAERE
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HK or Hong Kong ® The Hong Kong Special
Administrative Region of the PRC

HKAS(s) ® Hong Kong Accounting Standards
HKFRS(s) ® Hong Kong Financial Reporting Standard(s)

HKICPA e Hong Kong Institute of Certified Public
Accountants

HK$ e Hong Kong dollars, the lawful currency of Hong
Kong

Interim Dividend e interim dividend for the six months
ended 30 June 2025

IPO(s) e initial public offering(s)

ISDA e International Swaps and Derivatives Association,
Inc.

Listing Rules e the Rules Governing the Listing of
Securities on the Stock Exchange

Macao e The Macao Special Administrative Region of the
PRC

Mainland China e the PRC, for the purpose of this report,
does not include Hong Kong, Macao and Taiwan

Model Code e the Model Code for Securities
Transactions by Directors of Listed Issuers sets out in
Appendix C3 of the Listing Rules

MTN Programme ® medium term note programme
PRC or China ® The People’s Republic of China

RMB e Renminbi, the lawful currency of the PRC

SFC e the Securities and Futures Commission of Hong
Kong

SFO e the Securities and Futures Ordinance (Cap. 571 of
the Laws of Hong Kong)

Share(s) e ordinary share(s) of the Company
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6 e HEAFEFTHRE

FREERTER o (FAGHERD

FRMBHREEL « (FEHBHHE LR

FEUHBLE « BERHBLAY

b=[113

BIL e BT

oH

BIREEH

puy

RHEIR B e BE20255F6 A30H IENEA 2 HIR A

BRAMEE « BERAFEE

ISDA o B2 HAR ST R E
CEMMRAD o BERXATCES EHARAD

RFT o BRI RITT R

FREIAM o BB AREMS TEEEE  RFIR
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