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(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 01399)

2026 INTERIM RESULTS ANNOUNCEMENT

The board (the “Board”) of directors (the “Directors”) of Veson Holdings Limited (the “Company”)
is pleased to announce the unaudited interim results of the Company and its subsidiaries (together
referred to as the “Group”) for the six months ended 30 June 2026. This announcement, containing
the full text of the 2026 interim report of the Company (the “2026 interim report”), complies with
the relevant requirements of the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited in relation to information to accompany preliminary announcements of
interim results. This interim results announcement and the 2026 interim report will be available for
viewing on the websites of Hong Kong Exchanges and Clearing Limited at www.hkexnews.hk and
of the Company at www.vesonhldg.com.

FINANCIAL HIGHLIGHTS
For the six months ended 30 June
(RMB thousand except where otherwise stated)

2026 2025 % Change

(Unaudited) (Unaudited) (+/-)

Turnover 2,763,112 2,380,758 16.1

Profit/(loss) for the period 20,316 (18,870) 207.7
Profit/(loss) for the period attributable to owners

of the Company 21,328 (14,468) 2474

Basic and diluted earnings/(loss) per share (RMB
cents) 1.96 (1.33) 247.4
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FINANCIAL HIGHLIGHTS
MBEE

Six months ended 30 June

BZE6A30H 1LXEA
2026 2025
RMB’000 RMB'000

AR®TRT  ARETT

(Unaudited) (Unaudited) % Change
(REER) (REEZ) 2BHIL
(+/-)
Turnover £ 2,763,112 2,380,758 +16.1%
Profit/(loss) for the period HREF], (F5E) 20,316 (18,870) +207.7%
Profit/(loss) for the period RARHEE A
attributable to owners of HREF
the Company (&) 21,328 (14,468) +247.4%
Basic and diluted earnings/(loss) &% £ AN 2 5%
per share (RMB cents) BF, (EH8)
(AR¥5) 1.96 (1.33) +247.4%
VESON HOLDINGS LIMITED §# {512 ER A 8] 6 INTERIM REPORT ch iR &5 2026



Veson Holdings Limited (“Veson” or the
“Company”, together with its subsidiaries
the “Group”), is a leading ODM innovator in
lithium ion battery technologies. The Group
delivers advanced energy solutions to global
mobile communication and internet technology
companies, products covering mobile phones
batteries, tablets batteries, notebooks batteries,
and power banks. Leveraging years of expertise in
battery production and protection circuit design,
the Group has expanded into intelligent energy
storage products with stronger profitability
potential. By diversifying its professional module
business, Veson remains committed to delivering
reliable, high-performance solutions that address
the evolving demands of the digital era and
support sustainable growth.

According to the latest preliminary data from
market research firm IDC, global smartphone
shipments in the first half of 2026 declined by
approximately 5.4% year-on-year, to around
567.2 million units. First-quarter shipments
totaled about 289.7 million units, down 4.1%
year-on-year; second-quarter shipments fell
further by 6.7% to 277.5 million units. In
Mainland China, first-quarter shipments reached
about 69.8 million units, representing only a
1% decline, demonstrating relative resilience,
though overall market demand remained under
pressure. Quarterly data indicate that consumers
continue to slow the pace of device upgrades,
with March alone recording a 7.1% drop. The
replacement cycle has now extended to 34-38
months, reflecting weaker short-term consumer
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sentiment. Consumers have maintained selective
spending on high-end and innovative products
with certain smartphone manufacturers achieving
growth against the market trend by leveraging
demand for premium models and made notable
breakthroughs in the Chinese market; in contrast,
shipments of low-end models generally declined,
highlighting mounting pressure in the lower-
tier segment. While the global market remains
resilient, the overall environment continues
to present challenges, placing pressure on
manufacturers in terms of shipments and pricing,
with weak demand particularly evident in the
low-end segment.

Apart from the mobile phone batteries, tablets
batteries, notebook batteries, and power
banks are also major sources of the Group's
sales revenue. IDC forecasts that global tablet
shipments will decline by around 8% in 2026,
though demand in the education and emerging
markets remains resilient, supporting continued
adoption of high-performance batteries. The
notebook market, by contrast, has maintained
steady growth, with global shipments surpassing
200 million units in 2025 and expected to
keep rising in the coming years. Remote work
and education needs are driving demand for
battery replacements. The power bank market
is expanding rapidly, with global shipments
exceeding 300 million units in 2025 and
projected to grow by more than 10% in 2026,
benefiting from the widespread use of smart
devices, outdoor activities, and the promotion of
fast-charging technologies.
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Looking ahead, IDC expects supply chain
pressures to persist until the second half of 2027
before easing. The high-end market is likely to
sustain growth thanks to stronger bargaining
power in the supply chain, while the low-end
market faces more severe challenges. Foldable
devices, advanced imaging technologies, and Al
smartphones are set to become key competitive
battlegrounds. The widespread adoption of
Al smartphones not only stimulates market
demand but also further drives investment in
high-performance lithium-ion battery R&D. All-
day endurance and fast-charging capabilities
are increasingly becoming core competitive
advantages, and breakthroughs in lithium battery
technology will be fundamental to supporting
continued innovation across smartphones, tablets,
notebooks, and power banks.

During the six-month period from 1 January
2026 to 30 June 2026 (the "“Review Period”), the
Group mainly deploys its production facilities in
the PRC, which offers advantages such as large-
scale manufacturing and strong industrial design
capabilities. The customer portfolio and product mix
of the ODM business remained largely unchanged.
More than 90% of the Group's revenue was
derived from the ODM business, the majority
of which came from the smartphone and tablet
segment of consumer electronics market.
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During the Review Period, the Group’'s ODM
product portfolio delivered a mixed set of results.
Mobile batteries continued to be the dominant
growth driver, with revenue increasing by 27.6%
year on year to RMB1,817.2 million. Their
contribution to total sales expanded to 65.8%
from 59.8% in the prior year, reflecting sustained
demand and the Group's strong market position
in this segment. In contrast, tablet batteries
recorded a sharp decline, with revenue falling
29.3% to RMB340.1 million and sales contribution
dropping to 12.3% from 20.2%. This contraction
highlights both weaker consumer demand and
intensified competition in the tablet market.
Notebook batteries delivered modest growth of
11.7% to RMB112.7 million, maintaining a stable
4.1% share of total sales. While relatively small
in scale, this category continues to provide steady
supplementary revenue. Meanwhile, power banks
achieved strong momentum, with revenue surging
62.6% to RMB115.5 million and contribution rising
to 4.2% from 3.0%. This performance underscores
growing consumer adoption of portable charging
solutions and presents an opportunity for further
expansion. Other new power supply products
remained broadly stable at RMB111.6 million,
serving primarily as a supplementary line with
limited impact on overall results. Taken together,
the ODM business demonstrated resilience, with
robust growth in mobile batteries and power
banks offsetting weakness in tablet batteries. The
Group will continue to leverage its strengths in
high growth categories while reassessing strategies
for underperforming segments to sustain balanced
portfolio growth in the remainder of the year.
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Due to the weak global economy, the
replacement cycle of 3C products has lengthened,
resulting in significant overcapacity across the
industry chain and leading to the intensified
domestic price competition. To mitigate the
risk that changes in the sales of individual
products may materially impact the overall
business performance, the Group is continuously
broadening its product and technology platforms
to diversify its sources of revenue and profit,
thereby reducing its dependence on the mobile
phone battery segment. The Group believes that
smartphones will remain the most important
platform for personal entertainment, consumption
and social networking for the foreseeable
future. Their light productivity features are also
steadily strengthening, and no new technology
terminal has yet emerged that can truly replace
smartphones. Smartphones themselves continue
to evolve and upgrade, and the high-end
smartphones market represented by foldable
devices has introduced differentiated applications,
content, and user experiences while enriching
product diversity.

In 2026, the State Administration for Market
Regulation further intensified its quality and
safety supervision of power bank products.
The stricter regulatory framework is expected
to limit the distribution of low end, uncertified
power banks, thereby reshaping the competitive
landscape. While this may constrain certain
market segments, the Group’s power banks,
which are designed and developed for major
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clients and fully compliant with certification
requirements, are well positioned to benefit
from the heightened regulatory standards.
Management anticipates that these developments
will reinforce consumer confidence in certified
products, support stronger sales performance
in the near term, and enhance the Group's
competitive advantage in the portable power
segment.

The Group will continue to adjust its development
strategy to respond to market changes, actively
implement measures to diversify business risks,
and further expand into new power product
markets. Moving forward, the Group will prioritize
improving profitability over operating income
growth and will continuously monitor market
competition to ensure timely and appropriate
responses. The Group remains committed to
investing in the research and development of new
technologies, and the R&D team will continue
to pursue innovation in industrial design and
the application of Al technology, enabling the
Company to build momentum for future business
development, and better anticipate and respond
to evolving customer needs, industry trends and
competitive dynamics.

In the face of complex external environment,
the Group will continue to optimize its product
development processes, redesign and retrofit
equipment to improve production efficiency, and
maintain a streamlined and flexible structure
through business restructuring. The Group will
also ensure strong business relationships with
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its customers to meet their production needs
effectively. In addition, the Group will actively
focus on talent development, product quality,
environmental awareness promotion and
supplier management. By paying close attention
to detail and exploring new sources of value,
the Group is committed to providing safe and
sustainable green energy products to customers
and consumers, thereby achieving long-term
sustainable development.

During the Review Period, the Group recorded
consolidated turnover of approximately
RMB2,763.1 million (2025: RMB2,380.8 million),
representing an increase of approximately 16.1%
as compared with the same period in 2025. Gross
profit amounted to approximately RMB178.9
million (2025: RMB178.4 million), an increase
of approximately 0.3% over the same period in
2025. The Group reported a profit for the period
of approximately RMB20.3 million (2025: loss for
the period RMB18.9 million) and a profit for the
period attributable to owners of the Company of
approximately RMB21.3 million (2025: loss for the
period attributable to owners of the Company
RMB14.5 million). EBITDA'" was approximately
RMB96.7 million (2025: RMB58.3 million),
representing an increase of approximately 65.9%
as compared with the same period in 2025. Basic
and diluted earnings per share was approximately
RMB1.96 cents (2025: basic and diluted loss per
share RMB1.33 cents).
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Sales by Business Segments

During the Review Period, turnover of
approximately RMB2,606.8 million (2025:
RMB2,249.3 million) was generated from the
ODM business, representing approximately 94.3%
(2025: 94.5%) of the Group's consolidated
turnover, with an increase of 15.9%. Turnover of
approximately RMB54.1 million (2025: RMB47.7
million) was generated from the bare battery
cell business, accounting for approximately
2.0% (2025: 2.0%) of the Group’s consolidated
turnover. Revenue derived from the bare battery
cell business recorded an increase of 13.4%.

1 For the purposes of this interim report,
EBITDA means profit/(loss) before
income tax expenses plus finance costs,
depreciation and amortisation of intangible
assets. EBITDA is a non-IFRS measure used
by management for monitoring business
performance and may not be comparable
to similar measures presented by other
companies.

Sales by Major Products

During the Review Period, sales of approximately
RMB1,817.2 million (2025: RMB1,423.8 million)
were generated from mobile phone batteries,
representing approximately 65.8% (2025: 59.8%)
of the Group’s consolidated turnover. Sales of
tablet batteries, notebook batteries and power
banks amounted to approximately RMB340.1
million (2025: RMB481.0 million), RMB112.7
million (2025: RMB100.9 million) and RMB115.5
million (2025: RMB71.0 million), representing
approximately 12.3% (2025: 20.2%), 4.1%
(2025: 4.2%) and 4.2% (2025: 3.0%) of the
Group’s consolidated turnover, respectively.
Sales of new power supply products amounted
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to approximately RMB111.6 million (2025:
RMB103.3 million), accounting for approximately
4.0% (2025: 4.3%) of the Group’s consolidated
turnover. Sales of bare battery cells contributed
approximately RMB54.1 million (2025: RMB47.7
million), representing approximately 2.0% (2025:
2.0%) of the Group's consolidated turnover.

Cost of Sales

During the Review Period, the Group's
consolidated cost of sales amounted to
approximately RMB2,584.2 million (2025:
RMB2,202.4 million), representing an increase of
approximately 17.3% compared with the same
period in 2025. The increase in cost of sales
was in line with the increase in sales revenue
during the Review Period. Direct materials, direct
labour and other production costs accounted
for approximately 92.4%, 4.5% and 3.1%
(2025: 91.6%, 4.8% and 3.6%) of the Group's
consolidated cost of sales respectively.

Gross Profit and Gross Profit Margin

During the Review Period, the Group's
consolidated gross profit increased by
approximately 0.3% to approximately RMB178.9
million (2025: RMB178.4 million) and the
Group's gross profit margin was approximately
6.5% (2025: 7.5%). The decline in overall
margin reflects mixed performance across the
core ODM products. Margins remained relatively
stable in mobile phone batteries and notebook
batteries, supported by scale and product value,
while tablets batteries and power banks came
under pressure from weaker demand, pricing
competition, and higher compliance costs.
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Other revenue of approximately RMB17.7 million
(2025: RMB13.0 million) mainly comprised bank
interest income, sales of moulds, certification
fees income and gain on disposal of property,
plant and equipment. The increase in other
revenue was mainly attributable to the increase in
certification fees income and gain on disposal of
property, plant and equipment during the Review
Period.

Selling and distribution expenses of approximately
RMB26.8 million (2025: RMB35.3 million)
accounted for approximately 1.0 % (2025: 1.5%)
of the Group's consolidated turnover. Selling
and distribution expenses mainly comprised
transportation expenses, commercial expenses,
office expenses, staff salaries and welfare and
entertainment expenses. The decrease in selling
and distribution expenses was attributable
to the decrease in commercial expenses and
transportation expenses during the Review Period.

Administrative expenses of approximately
RMB126.8 million (2025: RMB137.7 million)
accounted for approximately 4.6% (2025:
5.8%) of the Group's consolidated turnover.
Administrative expenses mainly comprised R&D
expenses, staff salaries and welfare, depreciation
and amortisation expenses, technical service costs
and bank charges. The decrease in administrative
expenses was mainly attributable to the decrease
in technical service costs, bank charges and staff
salaries and welfare during the Review Period.
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Other operating expenses of approximately
RMB1.8 million (2025: RMB2.0 million) mainly
represented the impairment loss on inventories
and write-off of inventories. The decrease in
other operating expenses was mainly due to the
decrease in write-off of inventory during the
Review Period.

During the Review Period, the Group recorded
a net reversal of impairment loss recognised on
trade and notes receivables of approximately
RMB1.6 million (2025: net impairment loss
recognised on trade and notes receivables
RMB7.2 million). The Group also recorded a
net reversal of impairment loss recognised on
prepayments, deposits and other receivables of
approximately RMB4.6 million (2025: RMBO0.8
million).

Finance costs of approximately RMB22.2 million
(2025: RMB26.3 million) mainly represented
interest on bank borrowings and interest on
discounted notes receivables. The decrease in
finance costs was primarily attributable to lower
interest expenses on short-term bank borrowings
during the Review Period.

VESON HOLDINGS LIMITED $%{SiERRER LS

Hh& s 4 AR 1,800,0007T
(20254 : AR#2,000,0007T) * =
EATENREBBRTEMS-
HgERAI R T ERREER
T EMsE R A FTER -

REEEHIR - ANEEERSE R
BEomEkERZEERZ KA
EEERFHELOARY1,600,000
gL (20256 : GREWE 5B KL E
WEEBRRAZBREBRFEAR
#7,200,0007T ) ° AEKE NS
MIEMNFE e REMEKRIE
BRAZREBEREFEHOAR
#4,600,0007C (20254 : AR¥E
800,0007T ) °

BERAK ARY22,200,0007T
(20254 : AR¥26,300,0007T)
TEERTEENE REREERM
BB -MERANBRLEBERAR
5] B8 HA A A2 HA SR 1T {8 B A SR A B
g(o

INTERIM REPORT ch#$R & 2026



Profit/(loss) for the Period Attributable to
Owners of the Company

During the Review Period, the Group achieved
a net profit of RMB20.3 million, representing a
significant turnaround from the net loss of RMB
18.9 million in the prior year. The improvement
was driven by revenue growth in the ODM
business, disciplined cost control, improved
credit risk profile of trade receivables, and
reduced financing expenses. Although the overall
gross margin declined compared with last year,
the positive impact of higher sales and lower
operating costs outweighed margin pressures.
This return to profitability underscores the
effectiveness of management’s focus on expense
discipline and operational efficiency. The result
also highlights the Group’s ability to generate
sustainable earnings despite competitive pressures
in certain product categories. Looking ahead,
reinforcing strengths in premium segments and
managing margin challenges in weaker categories
will be critical to maintaining profitability.

Treasury Management and Cash Funding

The Group's funding and treasury policy is
designed to maintain a diversified and balanced
debt profile and financing structure. The Group
continues to monitor its cash flow position and
debt profile, with its centralised treasury function
driving improvements in the cost-efficiency of
funding initiatives. To maintain financial flexibility
and adequate liquidity for operations, potential
investments and growth plans, the Group has
established a strong base of funding resources
and will continue to explore cost-efficient
financing options.
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Liquidity and Financial Resources

Cash and cash equivalents as at 30 June 2026
held by the Group amounted to approximately
RMB72.2 million (31 December 2025: RMB187.8
million) and were principally denominated in RMB.
The decrease in cash and cash equivalents was
mainly attributable to lower cash flows generated
from investing activities during the Review Period.
The Group recorded a net cash outflow from
operating activities of approximately RMB113.2
million for the six months ended 30 June 2026
(2025: net cash outflow from operating activities
RMB159.2 million). Net cash outflow from
investing activities for the six months ended 30
June 2026 amounted to RMB19.8 million (2025:
net cash inflow from investing activities RMB75.1
million), while net cash inflow from financing
activities amounted to approximately RMB15.1
million (2025: net cash outflow from financing
activities RMB100.6 million).

Outstanding borrowings of the Group as at
30 June 2026 amounting to approximately
RMB1,157.3 million (31 December 2025:
RMB1,137.5 million). These borrowings were
principally denominated in RMB and carried fixed
interest rates. A total of RMB567.8 million of the
interest-bearing borrowings will fall due during
the next 12 months after the end of the Review
Period. There was no particular seasonality of
the Group’s borrowings. The Group monitored
its capital structure using the gearing ratio,
calculated as the total debt divided by the
total equity. The gearing ratio, expressed as
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interest bearing borrowings over total equity of
approximately RMB1,129.6 million (31 December
2025: RMB1,106.9 million) was approximately
102.5% as at 30 June 2026 (31 December 2025:
102.8%). The decrease in the gearing ratio was
mainly attributable to the reduction in short-
term borrowings during the Review Period.
Bank deposits pledged for banking facilities as
at 30 June 2026 was approximately RMB614.8
million (31 December 2025: RMB633.7 million),
representing a decrease of approximately 3.0%
as compared to 31 December 2025.

As at 30 June 2026, the Group's current ratio
was approximately 1.4 times (31 December
2025: 1.3 times), based on current assets of
approximately RMB3,646.4 million (31 December
2025: RMB3,600.7 million) and current liabilities
of approximately RMB2,681.6 million (31
December 2025: RMB2,826.5 million).

Trade receivable turnover days were
approximately 110 days for the six months ended
30 June 2026, as compared with approximately
112 days for the year ended 31 December 2025.
Inventory turnover days were approximately 41
days for the six months ended 30 June 2026, as
compared with approximately 40 days for the
year ended 31 December 2025. Trade payable
turnover days were approximately 56 days for the
six months ended 30 June 2026, as compared
with approximately 60 days for the year ended
31 December 2025.
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Net Current Assets and Net Assets

Net current assets of the Group as at 30 June
2026 were approximately RMB964.8 million,
representing an increase of approximately 24.6%
from RMB774.2 million as at 31 December 2025.
Net assets as at 30 June 2026 were approximately
RMB1,129.6 million, representing an increase of
approximately RMB22.7 million from RMB1,106.9
million as at 31 December 2025.

Pledge of Assets

As at 30 June 2026, bank loans of approximately
RMB1,157.3 million (31 December 2025:
RMB1,137.5 million) were secured by the Group’s
assets. Please refer to Notes 14 and 16 of the
condensed consolidated financial statements for
further details.

Commitments

The Group's capital commitments outstanding
as at 30 June 2026 amounted to approximately
RMB2.2 million (31 December 2025: RMB1.8
million) and were mainly attributed to acquisition
of property, plant and equipment.

Contingent Liabilities

As at 30 June 2026, the Group did not provide
any form of guarantee for any company outside
the Group and was not involved in any material
legal proceedings for which provision for
contingent liabilities was required.

Capital Structure

During the Review Period, there was no change
in the share capital of the Company.
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Foreign Exchange Exposure

For the six months ended 30 June 2026, the
Group conducted its business transactions
principally in Renminbi (“RMB”). The Group
did not experience any material difficulties or
adverse impacts on its operations as a result
of fluctuations in exchange rates. Although
the Group maintained certain bank balances
denominated in United States Dollars, Japanese
Yen and Hong Kong Dollars, their proportion
to the Group’s total assets was insignificant.
The Directors considered that no hedging of
exchange risk was required and accordingly, no
financial instruments were used for hedging
purposes during the Review Period. Nevertheless,
the management will continue to monitor the
Group's foreign exchange exposure and adopt
prudent measures as and when appropriate.

Significant Investment Held, and Material
Acquisition and Disposal

Significant Investment Held

During the Review Period, the Group did not
hold any significant investment.

Material Acquisition and Disposal of
Subsidiaries, Associates and Joint Ventures

The Group did not make any material acquisition
or disposal of subsidiaries, associates or joint
ventures during the Review Period.
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Future Plans for Material Investments or
Capital Assets

As at 30 June 2026, the Group did not have any
specific plan for material investments or capital
assets.

Employee and Remuneration Policies

As at 30 June 2026, the Group had 2,483
employees in total (at 30 June 2025: 2,465)
and the ratio of male and female employees
is 65.6% (2025: 65.3%) and 34.4% (2025:
34.7%) respectively. The staff costs for the
Review Period amounted to RMB221.6 million
(six months ended 30 June 2025: RMB205.4
million). The salaries of the Group's employees
were determined by reference to the personal
performance, professional qualification, industry
experience of the relevant employee and relevant
market trends. The Group ensures all levels of
employees are paid according to market standard
and employees are rewarded on a performance-
related basis within the framework of the
Group's salary, incentives and bonus scheme. The
management reviews the remuneration policy
of the Group on a regular basis and evaluates
the work performance of its employees. The
remuneration of the employees includes salaries,
allowances, year-end bonus and social insurance.
In accordance with the relevant prevailing laws
and regulations of the PRC, the Group has
participated in the social insurance plans set
up by the related local government authorities,
including pension funds, medical insurance
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE RSN

(including maternity insurance), unemployment
insurance and work-related injury insurance. The
Group has also participated in the mandatory
provident fund scheme for its Hong Kong
employees in accordance with the Mandatory
Provident Fund Scheme Ordinance (Chapter
485 of the Laws of Hong Kong). The Company
also adopted a share option scheme on 17 June
2019 to reward eligible participants (including
directors and employees of the Group) for their
contributions to the Group.

BEBIEASSE ) REBEE S HER
B AEEEE c ARFTR2019
Fe A17TARMBRE SRR S E
ReRE (BREAEEESERES)
RAEBEHEER -
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TO THE BOARD OF DIRECTORS OF VESON
HOLDINGS LIMITED

(incorporated in the Cayman Islands with limited
liability)

We have reviewed the interim financial
information set out on pages 27 to 73,
which comprise the condensed consolidated
statement of financial position of Veson Holdings
Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) as
of 30 June 2026, and the related condensed
consolidated statement of profit or loss and other
comprehensive income, condensed consolidated
statement of changes in equity and condensed
consolidated statement of cash flows for the six
months then ended, and notes to the interim
condensed consolidated financial statements
including material accounting policy information
(the “interim financial information”). The Rules
Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited require
the preparation of a report on interim financial
information to be in compliance with the relevant
provisions thereof and International Accounting
Standard 34 “Interim Financial Reporting”
as issued by the International Accounting
Standard Board (“IAS 34"). The directors of the
Company are responsible for the preparation and
presentation of this interim financial information
in accordance with IAS 34. Our responsibility is
to express a conclusion on this interim financial
information based on our review. This report is
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made 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.

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” issued by the Hong Kong Institute of
Certified Public Accountants. A review of interim
financial information 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.

Based on our review, nothing has come to our
attention that causes us to believe that the
interim financial information is not prepared, in
all material respects, in accordance with IAS 34.

BDO Limited

Certified Public Accountants
Chan Tsz Hung

Practising Certificate no. P06693

Hong Kong, 31 August 2026

VESON HOLDINGS LIMITED $%{SiERER LS

Hi ik - HAB A AR ENR
A HEMEMALEERAEE
R’EE-

BMERBEESSTAMASEMA
BEEMIERERZE 24105 [ E 8
W8 3 A% BRAT R HR B S A R R
B ] #E1TEER o R HABF 75 B R 2D
THEREFZRNEERVBREHSE
BRABAB  WEED LA
EHRF HNBHANEERRIR
BESETEETEANEBES
N FTATNEERB RSB £
B AIAEEIRMTAE RSB -
AW HRM TS EREMEAFER -

REBERMOFRHN  LEEFFED
SHEEFVER > ML HMBEEZT
HPBERNAEEAT BL AR
EEIRE R ERISE 345 REL

BBV ERESTMELMERAT
HEEF AT

BT 3%

HEEEHRIEP06693

& 202658 A31H

INTERIM REPORT ch %R & 2026



CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BHREFEERakEtt2EER

Six months ended 30
June

BZE6A30H LL<EA

2026 2025

Notes RMB’000 RMB’000
B s AR¥TR AREBTT
(Unaudited) (Unaudited)
(REERZ) (REEZ)

Turnover = 5 2,763,112 2,380,758
Cost of sales HEKAK (2,584,179)  (2,202,380)
Gross profit E7 178,933 178,378
Other revenue H e 17,687 13,045
Selling and distribution HERDIHFAZ

expenses (26,787) (35,258)
Administrative expenses THAX (126,841) (137,728)
Other operating expenses Hib &Y (1,781) (1,977)
Reversal of impairment HEKE HFER

loss/(impairment loss) R IR TR

recognised on trade and REEERR,

notes receivables, net CRIEEE) F5 1,602 (7,203)
Reversal of impairment RENFIE ek

loss recognised on H & W R IA TE

prepayments, deposits and RO EEER

other receivables, net o558 4,619 799
Finance costs BB (22,168) (26,288)

Profit/(loss) before income tax & FT15%: Al Al

(E#E) 6 25,264 (16,232)
Income tax expense FSHIR X 7 (4,948) (2,638)
Profit/(loss) for the period HIREF " (EiE) 20,316 (18,870)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

BHREFEERakEtt2ENER

For the six months ended 30 202646 430

Six months ended 30

June
BZ6H30HLLAEA
2026 2025
RMB’000 RMB’000
ARBTRT ARETT
(Unaudited) (Unaudited)
(REERZ) (REEZ)
Profit/(loss) for the period TFIALRELEER
attributable to: wmE (BE) ¢
Owners of the Company RARHERA 21,328 (14,468)
Non-controlling interests FEFERR R (1,012) (4,402)
20,316 (18,870)
Six months ended 30
June
BZ6H30R L<EA
2026 2025
Notes RMB cents RMB cents
Bt s ARBS ARES
(Unaudited) (Unaudited)
(REERZ) (REEZ)
Earnings/(loss) per share  HIRAEAREER A
attributable to owners EESRER
of the Company for the (E518)
period
Basic and diluted earnings/  EREARLEE
(loss) per share &aF/ (&
1) 9 1.96 (1.33)
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Profit/(loss) for the period
Other comprehensive
income for the period
Item that may be reclassified
to profit or loss in
subsequent periods:
Exchange differences on
translating foreign
operations

Total comprehensive income
for the period, net of tax

Attributable to:
Owners of the Company
Non-controlling interests

VESON HOLDINGS LIMITED §%{SiERRER LA E)

HRER (B58)
MR HEpEE K

AR BT AT AR B3

DIEEEENIA
g8 :
B INETSE

EZERER

MR HE KSR

HERBLIE

THALREMR:

EA/NSIEZZE PN
FEIE R

Six months ended 30 June

BZ6H30RLL<EA
2026 2025
RMB’000 RMB'000
AR®T T AREFTT
(Unaudited) (Unaudited)
(REER) (REgEZ)
20,316 (18,870)
2,342 1,154
22,658 (17,716)
23,670 (13,314)
(1,012) (4,402)
22,658 (17,716)
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Eﬁ’ﬁ,? ﬁ&?lf}?di%

30 June 31 December
2026 2025
2026%F 20254
6H30H 12A31H
Notes RMB’000 RMB'000
Bt 3 ARBTR ARETT
(Unaudited) (Audited)
(REEEX) (&%)
Non-current assets RBEE
Property, plant and M WERK
equipment & 10 554,266 572,375
Investment properties REME 60,889 62,684
Right-of-use assets FREEE 18,241 21,246
Intangible assets B EE 11 1,571 1771
Deposits and prepayments B RIERAEIE 8,759 7,709
Financial assets at fair BRAFEFAE
value through other ftb 2 T W s
comprehensive income MR EE
("FVTOCI") 40,940 20,940
Deferred tax assets RERIBEE 82,472 87,401
Total non-current assets ERBEELTE 767,138 774,126
Current assets REBEE
Inventories w& 659,892 512,700
Trade and notes receivables FEUE 5 FIE K
KRR 12 1,775,301 1,699,053
Prepayments, deposits and TEfRIE - Re
other receivables R HoAth e U5
IE 84,294 246,026
Amounts due from related FEU B A 3K
parties 18 424,813 306,288
Current tax recoverable A U [e] BN EA R 18 15,076 15,062
Pledged bank deposits EHERRITER 16 614,837 633,745
Bank balances and cash RITRBRIEIRS 72,207 187,822
Total current assets MEVEEERE 3,646,420 3,600,696
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

GLEE = Z?‘Hf}ﬁi
At 30 June 2026 32026
30 June 31 December
2026 2025
20265 20254
6H30H 12A31H
Notes RMB’000 RMB'000
B e AR%TR ARETT
(Unaudited) (Audited)
(REEEX) (&%)
Current liabilities REBAE
Trade and notes payables FERHE 5 IE K&
ARES: 13 2,037,809 2,002,591
Other payables, receipts in H e FRE
advance and accrued TEH&ZW\IE\&
charges EEtEA 70,367 105,336
Lease liabilities — current HEBE R
portion 2B 5,600 5,309
Bank loans — current BITER— B
portion %) 14 567,811 711,895
Amounts due to directors ENESFHIEA 16 16
Amounts due to related FEfHRAEA LR
parties ] 21 1,394
Total current liabilities mEBEARE 2,681,624 2,826,541
Net current assets REBEEFE 964,796 774,155
Total assets less current EELERRDEA
liabilities & 1,731,934 1,548,281
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
fEBR#R & M iRk

30 June 31 December

2026 2025
20264 20254

6A30H 12A318

Notes RMB’000 RMB’000
BieE AR¥T R ARETT
(Unaudited) (Audited)

(RBEK) (&%)

Non-current liabilities kREBEE

Lease liabilities — non- HEBE—FR

current portion ;I D 7,534 10,437
Bank loans — non-current RITER— IR
portion S 14 589,464 425,566

Deferred tax liabilities RERIEAE 5,360 5,360
Total non-current liabilities BB ELEE 602,358 441,363
Net assets BEE 1,129,576 1,106,918
Capital and reserves EARf#EE

Share capital (%N 15 107,590 107,590

Reserves & 1,014,152 990,482
Equity attributable to PN 2PN S

owners of the Company R 1,121,742 1,098,072
Non-controlling interests R ER 7,834 8,846
Total equity R 1,129,576 1,106,918

L)
) By
Ni Chen Hui Lian Xiu Qin
=1 EEE
Director Director
2 3
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
GEEECR=g i d23 = HES

For the six months ended 30 June 2026 & £2026%6/30H iF 75184

Retained
Enterprise pofts| Atibuteble Non:
Share Gptal  Statoy  expansin  Tanslation  (acumulated  toownersof — controlling
Share apitll ~~ premium teserve  teserve fund find Tesenve osses) theCompany ~ nterests Totalequity
L35R Red/  waagA

B BiEE MR R BOEME  (RHER R ERRE MR
RMBOID  RMBO00  RWBOLD MO0 RWBOMD  RMEO0  RWBOLD  RMEO0  RMBOID  RMBON
ARETR ARMTR  ARMTR  ARMTR ARMR ARMTR JRRTR ARMTR ARRTR ARSTR

At 1 langary 2005 (Aucied) HSE1A1R (2%7) 107590 619268 18,13 1506% T8 (#0686) 530 10819 1056 108175
Lo for thepeod Elib - - - - - S (e () 1 1
Bcangedffeencesasng on rarstng BSENEREEL B2

forein operons f - - - - - 1154 - 1154 - 1154
Tot compehersieincome for theperiod. B2 TS - - - - - 15 (4 B3 () (g
Aogropraton i 1] 3 - (1,13
4430 e 2005 Uraudte) HIS56R30R

(726) 10759 619268 186,133 151453 U8 1530 B 10598 10066 100040

At January 2006 (Audited) HU6E1R1R (885) 105% 613,288 186133 15759 78318 3 B4 10800 8846 1106918
Proitfoss) for the period SEH/ (88 - - - - - - ik} ik} (012) 131
change difereneson ransitin foegn £S5 EREEE 2B 2

aperations fi - - - - - 130 - 130 - 130
Totalcomprehensive income for the period B2 28 - - - - - 130 13 B (101 06
Appropriaion b} - - - 419 2 - (631)
At30 June 2026 (Unaudited) HIBEGRR (%E8H) 101590 619288 186,133 161752 40,3% (15,005) ns o e B 1056
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Net cash used in operating
activities

Cash flows from investing
activities:

Interest received

Additions of property, plant
and equipment

Decrease in pledged bank
deposits

Proceeds from disposal
of property, plant and
equipment

Acquisition of financial assets
at FVTOCI

Net cash (used in)/generated
from investing activities

Cash flows from financing
activities:

Proceeds from bank loans

(Decrease)/increase in
amounts due to related
parties

Repayments of bank loans

Repayment of interest
portion of lease liabilities

Repayment of principal
portion of lease liabilities

Decrease in amounts due to
directors

VESON HOLDINGS LIMITED $3{SiERERAE)

Six months ended 30 June

INTERIM REPORT ch#$R & 2026

HZE6H30H L AEA
2026 2025
RMB’000 RMB'000
AR®TT ARBT T
(Unaudited) (Unaudited)
(REEZ) (REEZ)
KRR S
JFER (113,229) (159,212)
REESRE
mE:
2 HFILE 3,008 3,148
REVE BEKR
B (33,868) (20,025)
BIRHIRITEZOR
) 18,908 91,967
Ed@%% B K
nX
12,145 .
R A FERTA
Hip2mEkes
HEREE (20,000) A
EES (FTA),/
FTis3R & 35 (19,807) 75,090
BEEEIRE
TME
RITERBIE 523,411 605,861
hfsﬁﬁ%ﬁ@/\imlﬁ
W) A
(1,373) 104
EBIRITER (503,597) (703,694)
EEREaEZH
S5 (767) (103)
Eaﬂﬁ%ﬁ%zz}&
i Pa) (2,580) (2,743)
EMEERER D
- (28)



CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

For the six months

BHRGRSREMER

ended 30 June 2026 #%2026%6 /304

Six months ended 30 June

BZ6H30RL<EAR
2026 2025
RMB’000 RMB'000
AR®T T ARETTT
(Unaudited) (Unaudited)

(REER) CREEEZ)

Net cash generated from/ B EEFIIS

(used in) financing (FTA) ReF

activities £ 15,094 (100,603)
Net decrease in cash and ReRkFLEEE

cash equivalents BR A FER (117,942) (184,725)
Cash and cash equivalents at H¥IRE MBS SH

beginning of period ERENE 187,822 332,961
Effect of foreign exchange MEREE) 2 &

rate changes 2,327 478
Cash and cash equivalents at HiRBEERBEEE

end of period 818 H 72,207 148,714
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Veson Holdings Limited (the “Company”,
together with its subsidiaries, the “Group”)
is a public limited liability company
incorporated in the Cayman lIslands on 20
July 2006 as an exempted company and
its shares were listed on the Main Board of
The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) on 21 December
2006.

The Group is principally engaged in
manufacture and sale of lithium-ion
battery modules and related accessories
for mobile phones, tablets, notebook and
digital electronic appliances. The Group is
also engaged in manufacture and sale of
lithium-ion bare battery cells and provision
of processing services.

The interim financial information has been
prepared in accordance with International
Accounting Standard 34 “Interim
Financial Reporting” (“IAS 34") issued by
International Accounting Standards Board
("IASB”) and the applicable disclosure
requirements under Appendix D2 to the
Rules Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited
(the “Listing Rules”). The interim financial
information was authorised for issue by the
board of directors of the Company on 31
August 2026.
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The interim financial information has
been prepared with the same accounting
policies adopted in the consolidated
financial statements for the year ended
31 December 2025, except for those that
relate to new standards or interpretations
effective for the first time for periods
beginning on or after 1 January 2026.
Details of any changes in accounting
policies are set out in Note 3. The adoption
of the amended International Financial
Reporting Standards (“IFRS Accounting
Standards”) have no material effect on
the interim financial information. The
Group has not early adopted any new or
amended IFRS Accounting Standards that
has been issued but not yet effective in the
current accounting period.

The preparation of the interim financial
information in compliance with IAS 34
requires the use of certain judgements,
estimates and assumptions that affect the
application of policies and the reported
amounts of assets and liabilities, income
and expenses on a year to date basis.
Actual results may differ from these
estimates. The areas where significant
judgments and estimates have been
made in preparing the interim financial
information and their effect are disclosed
in Note 4.
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The interim financial information is
presented in Chinese Renminbi (“RMB"),
unless otherwise stated. The interim
financial information contains condensed
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 2025 annual financial statements.
The interim financial information does
not include all of the information
required for a complete set of financial
statements prepared in accordance with
IFRS Accounting Standards and should be
read in conjunction with the 2025 annual
financial statements.

In line with many other manufacturing
companies, the Group maintains a net
current assets position as part of its
business model. The Group has sufficient
working capital and unutilised borrowing
facilities to service operating activities and
ongoing capital expenditures. Accordingly,
the interim financial information has been
prepared on a going concern basis.
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BASIS OF PREPARATION AND
SIGNIFICANT EVENTS (Continued)

The interim financial information is
unaudited, but has been reviewed by BDO
Limited 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 Hong Kong
Institute of Certified Public Accountants (the
"HKICPA"). BDO Limited’s independent
review report to the Board of Directors is
included on pages 25 to 26.

CHANGES IN IFRS ACCOUNTING
STANDARDS

The IASB has issued amendments to
IFRS Accounting Standards that are first
effective for the current accounting period
of the Group. Of these, the following
amendments are relevant to the Group:

Amendments to Classification and
IFRS 9 and Measurement of Financial
IFRS 7 Instruments

Amendments to Contracts Referencing Nature
IFRS 9 and — dependent Electricity
IFRS 7

Amendments  Annual improvements to IFRS

to IFRS 1, Accounting Standards -
IFRS 7, Volume 11

IFRS 9,

IFRS 10 and

IAS 7

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
H HARS BR R S B 5 SRR I 5

For the six months ended 30 June 2026 #F2026%6/30H

CHANGES IN IFRS ACCOUNTING 3. B%%fw&ﬁ&*f AlgstE
STANDARDS (Continued) Rl E (&)

The amended IFRS Accounting Standards H2026F 1 A1HBERZLE
that are effective from 1 January 2026 RN =R U
did not have any significant impact on the HREAEE 2 G EEY
Group's accounting policies. MOEMEATE-

USE OF JUDGEMENTS AND 4. {HHA¥ERM&E

ESTIMATES

In preparing this interim financial
information, the significant judgements
made by the management in applying the
Group's accounting policies and the key
sources of estimation uncertainty were the
same as those that applied to 2025 annual
financial statements.
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Reportable segments

The Group is engaged in the business
of original design manufacturing (“ODM
business”) as well as bare battery cells (“Bare
battery cell business”). The chief operating
decision makers (i.e. the Company's
directors) review the segment information
of these businesses and, based on which,
allocate resources to segments and assess
their performance. The Group's reportable
segments are set out below:

ODM business — Manufacture and supply
of lithium-ion battery modules, power
banks, energy storage battery and related
accessories for branded mobile phone,
notebooks and tablets manufacturers
within and outside China and provision of
processing services.

Bare battery cell business — Manufacture
and sale of lithium-ion bare battery cells
for mobile phones, tablets and power
banks.

Others — Sales of raw materials and work-
in-progress and rental income.

VESON HOLDINGS LIMITED §%{SiERRER LA E)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

'=F'H EH%,T\ ﬁ“;ﬁ%ﬁﬁﬁ

026465308

5. SEGMENT INFORMATION (Continued)
Reportable segments (Continued)

Segment information about these
businesses is presented as follows:

For the six months ended 30 June 2026
(unaudited)

5.

DR ()
RHA ()

FHREEBNONERZ
FITE

B Z£2026F6HA30H L@
B (REER)

ODM Bare battery

business cell business Others Total
ODMEH ETER 2t @5t
RMB'000 RMB'000 RMB'000 RMB'000

AR®ETT AR%Tn AR¥Tx AR%®Tx
Total turnover mERE 2,944,907 58,504 230,961 3,234,372
Less: Intersegment sales J : aPsEE (338,058) (4,407)  (128,795)  (471,260)
Turnover EEE 2,606,849 54,097 102,166 2,763,112
Segment profit/(loss) P EEA/
(B18) 60,341 (7,081) 15,075 68,335
Unallocated income RABHA
— Interest income —FIl B A 51
Unallocated expenses KA B
- Legal and —HERE
professional fees *ER (258)
— Staff costs —-BIMAK (13,746)
- Finance costs —RERAR (22,168)
- Others —ift (6,950)
Profit before income  BRFTERiAT
tax gl 25,264
Income tax PR (4,948)
Profit for the period ~ EAA}& 7 20,316
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
I HARE E'H ‘ﬁ,?\ ﬁ%lﬁéﬁﬁ &

For the six months ended 30 June 2026 #F2026%6A30H

5. SEGMENT INFORMATION (Continued) 5. S #ER (&)

Reportable segments (Continued) BHRSE (&)
For the six months ended 30 June 2025 B ZE202556HA30H L <@
(unaudited) B (REEZR)
ODM  Bare battery
business  cell business Others Total
ODMEH BNER Hit st

RMB'000  RMB'000  RMB'000  RMB'000
ARETT ARETR ARETT ARETR

Total turnover BEEE 2,616,310 53,587 219,322 2,889,219
Less: Intersegment sales Ji : FUER84 & (366,991) (5,869) (135,601)  (508,461)
Turnover EEE 2,249,319 47,718 83,721 2,380,758

Segment profit/(loss) A EEF],/
(E8) 30,937 (7,908) 5,113 28,142

Unallocated income E LN
~ Interest income —FIBHA 3,148

Unallocated expenses  RHEHY

- Legal and - ERRE
professional fees *EH (673)
— Staff costs -BIKA (12,424)
— Finance costs —REMA (26,288)
- Others —Hft (8,137)

Loss before income tax B FR{SHAT

BB (16,232)
Income tax FreH (2,638)
Loss for the period HNEE (18,870)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

T HASER AR & R F5 R SRl aE

For the six months ended 30 June 2026 # 202646305

Reportable segments (Continued)

Segment assets and liabilities are presented

as follows:

As at 30 June 2026 (unaudited)

SEGMENT INFORMATION (Continued)

5. SEWEM ()
REAH (&)
DEHEENRAESIWT

72026568308 (REEZ)

Bare battery cell

ODM business business Total
ODMEH ENER by
RMB'000 RMB'000 RMB'000
ABMTL  ARMTR  ARMFR
Segment assets PHEE 4,064,311 118,916 4,183,227
- Investment properties -REME 60,889
~ Finandial assets at FVTOC ~BOFEFAL
uealiestioka
REE 40,940
— Bank balances and cash -RITEARRR 1,155
— Amounts due from related —~EREEALR
parties B 126,542
- Others —-Eftr 805
Consolidated total assets GAEENSR 4,413,558
Segment liabilities AHEE 3,203,201 73,883 3,277,084
Unallocated corporate liabilities ~ APEARERE
~ Deferred tax liabilities -EERBEE 5,360
- Others —Hfh 1,538
Consolidated total liabilities rRBEEE 3,283,982
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS

SRR S ﬁ&;ﬁ%ffﬁ&

ded 30 June 2026 & Z£20264F6/30H

5. SEGMENT INFORMATION (Continued) 5. S #ER (&)

Reportable segments (Continued) BHRSE (&)
As at 31 December 2025 (audited) M2025F 124318 (&LE#%)
Bare battery
ODM business  cell business Total
ODME# RS EH
RMB'000 RMB’000 RMB'000
ARETR ARETFR AR¥TR
Segment assets AHEE 3,976,919 118,679 4,095,598
Unallocated corporate assets KA B AREE
— Property, plant and % BERE
equipment fa 75,473
— Investment properties -RENE 62,684
- Financial assets at FVTOCI ~ —KAFEFAL
2 E MR A
SREE 20,940
~ Bank balances and cash - RITEHRRAS 5,969
- Prepayments, deposits and ~ —FBHE B
other receivables REA WK
] 310
- Amounts due from related ~ —fEKEEEALH
parties B 111,137
- Others —HAh 2,711
Consolidated total assets GARBELT 4,374,822
Segment liabilities AHaE 3,193,149 64,794 3,257,943

Unallocated corporate liabilities KB AREE

- Other payables AN E 2,304
— Amounts due to directors -ERESHE 16

- Amounts due to related -EREEALR
parties B 1,394
— Deferred tax liabilities —REHBAE 5,360
- Others —Hfth 887
Consolidated total liabilities A & EHAE 3,267,904
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Turnover from major products

The Group's disaggregated turnover from
its major products and services were as
follows:

ODM business: ODME7 :
Turnover recognised at a point HA;EQ—Hﬁ'ﬁEEﬁEM
in time: R SR8
Mobile phone batteries FHE)
Tablet batteries FIRE)
Notebook batteries SLAE
Power banks BEE R
Other batteries HE
Others Hit

Turnover recognised over time: #£— EZ‘HTFEﬁWEEWL

&%
Processing income MIA
ODM business ODMET
Bare battery cell business: ENEH:
Turnover recognised at a point R X —R 2R
in time: HEEE:
Lithium-ion bare battery cells  $2EEF 55
Others Hits

Revenue from other sources: E A R :
Rental income AEBA

BMERE

Total turnover

VESON HOLDINGS LIMITED $%{SiERER LS

RETEEMZEXN
AEBTIEERERBEZD

BREEBWT

Six months ended 30 June

BE6H30BLAEA
2026 2025
RMB’OO_O RMB'OOQ
ARBTT ARETT
(Unaudited) EUnaygted)
(REBEX) REER)
1,817,234 1,423,758
340,123 481,002
112,688 100,930
115,530 71,045
111,576 103,257
80,743 44,511
2,577,894 2,224,503
28,955 24,816
2,606,849 2,249,319
54,097 47,718
94,712 77,189
2,755,658 2,374,226
7,454 6,532
2,763,112 2,380,758
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

5. SEGMENT INFORMATION (Continued)
Geographical information

Analysis of the Group's turnover and
results as well as analysis of the Group's
carrying amount of each relevant
segment’s assets and additions to property,
plant and equipment and intangible
assets by geographical market have not
been presented as they are substantially
generated from or situated in the People’s
Republic of China (the “PRC").

¢H

5.

%ﬁ Z?ﬁ%%&

ed 30 June 2026 & £2026%F6530H

SEER (&)

HEEH

A 45 30 4 2 51400 9B
BHMAEBERER LS
547 b B 7 42 B 5 {4 A 5
BHBERTENE  BER
RRREYEENEDES
i REARABSRAEA
RAME ([RE])EEsfs
R -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
'43 HH EH %m ﬁ%ﬁ%ﬁﬁ.&

6. PROFIT/(LOSS) BEFORE INCOME 6. BKFREHAERN -~ (&

TAX =)
This is arrived at after charging/(crediting): Bk (5t A) TFEA !
Six months ended 30 June
BZ6H30HLAMEA
2026 2025
RMB’000 RMB'000
ARBTT ARETFT
(Unaudited) (Unaudited)

(REER) CREEEZ)

Short-term operating WAERHEE

lease rentals for office HEES

premises 6,314 7,371
Depreciation of property, % BB K&

plant and equipment fBineE 44,274 41,997
Depreciation of investment &Y EE

properties 1,795 3,432
Depreciation of right-of-use {# B EEIE

assets 2,974 28592,
Amortisation of intangible &7 & 7 & §5

assets 200 219
Write-off of inventories FEMH 739 1,894
Write-off of property, plant #1% - Bi&E &%

and equipment 1E 8 192 49
Impairment loss of TFERERE

inventories 836 =
Gain on disposals of HEME  BE

property plant and B LG

equipment (4,634) =
Research and development  #FZAk ZK

costs 57,992 53,101
Net foreign exchange loss [ i 518558 3,735 4,234
Interest income FLEMA (3.008) (3,148)
Interest on lease liabilities ~FAEEEF & 767 103
Interest on bank borrowings $E1T{EEF S 19,093 22,147
Interest on discounted AL IR U =R R

notes receivables B 2,308 4,038
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

AR PR AR & R F5 3R R AE

202¢

INCOME TAX EXPENSE FRSRBE X
Six months ended 30 June
B Z6A308LLAEA
2026 2025
RMB’000 RMB’000
ARET T ARETTT
(Unaudited) (Unaudited)
(REBER) (REE#EZ)
Current tax — PRC BNVERFRIE —
Enterprise Income Tax: EAEH
- Tax for the period —BATIE 19 =
Deferred tax IEREFRIE 4,929 2,638
Income tax expense FTiS i 4,948 2,638

No provision for taxation has been made by
the Company as it is not subject to tax in
the Cayman Islands or other jurisdictions.

No provision for Hong Kong Profits Tax
has been made as the Group's profits
were neither arising in nor derived from
Hong Kong during both periods, and all
subsidiaries incorporated in Hong Kong
incurred tax losses during both periods.

The provision for PRC Enterprise Income
Tax is based on the estimated taxable
income for PRC taxation purposes at the
rate of taxation applicable for both periods.

BN AR FHARMER SR
S EMRIAERMANIA - &
EA/NCIRIZ S (b a b i

F 57 R 8 EA P P S 4 1 9
mNBEEIERBEL - IIERE
B - MAAERNEBEMAIL
Z Wt 8 2 R TA 8 A R P %
SREER  #t W ERLEE
MSBIEHREME -

RRMEMSHERIIRE
1A W 18] A F 7P A S8 PR 98 R 4%
ARG E MM E 2 E5
FERTRUL A TAEL ©
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Pursuant to the PRC Enterprise Income
Tax Laws, the subsidiaries that established
in the PRC are subject to PRC Enterprise
Income Tax rate at 25%. Subsidiaries
established in the PRC which are qualified
as an Advance and New Technology
Enterprise ("ANTE"”) for a 3-year period
are entitled to a concessionary Enterprise
Income Tax rate of 15%, subject to the
fulfilment of certain conditions on yearly
basis during the 3-year period. On 19
December 2025, Dongguan Hongde
Battery Co., Ltd. (“Dongguan Hongde”),
a subsidiary of the Group, was approved
to continue as an ANTE for a period of
3 years and the certificate number is
GR202544007722. It is subject to EIT at
15% accordingly. For the six months ended
30 June 2026 and 2025, the Enterprise
Income Tax rate applicable to Dongguan
Hongde is 15%.

No interim dividend was declared for the
six months ended 30 June 2026 and 2025.

VESON HOLDINGS LIMITED $%{SiERER LS

BIEFBECEMSHE &
&£ B 7E H B X S /I BT /B A )
BIEPBEMESHE25%
BR-ERERYYEER
EEABH=FNRHMEMNE
¥ ([SHEfeZ])
BAAEEEZE15%8 1
¥MEHERRE HAR
Z-FHEEEmEE TR
R 2025%12H8198 -
AEBAOKHBRARRZEM S
EEHMAR AR ([RHEE
m)EEBE S ST RN
¥ AH=-F BERR
/A GR202544007722 ° Hi%
15 % KO B 2 45 409 48 FE 1> ZE PR
B - B E 20264 202546
A30BIAEA EEBEA
BERATEMGHERI5% °

HZE20269 %202596 A30
HIENER @ e Ik B

B o
N
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
o3 HH ﬁ'ET E'H 5 R 5 R aR bt &

June 2026 & Z£20264F6/30H

For the six mon:

9. EARNINGS/(LOSS) PER SHARE 9. BREFN(EB)
The calculation of basic and diluted RRATHE AERGEBRER
earnings/(loss) per share attributable to RESERF] (EE) RERIA
owners of the Company is based on the TEURAE

following data:

Six months ended 30 June

HZ6H30H1EEA
2026 2025
RMB’000 RMB'000
AR®T ARETIT
(Unaudited) (Unaudited)

(REER) CREEER)

Profit/(loss) for the period — ZAAQRI#EAE AJE
attributable to the EHRER],
owners of the Company (&18) 21,328 (14,468)

Number of ordinary shares
as at 30 June

MR6A30H 2 EBREA
2026 2025
‘000 ‘000
T Fi
(Unaudited) (Unaudited)

(RBER) CREEEZ)

Weighted average number @A htEF 5
of ordinary shares 4 1,090,001 1,090,001

VESON HOLDINGS LIMITED §%{SiERRER LA E) 5 1 INTERIM REPORT chH$R & 2026



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

¢H

10.

11.

%ﬁ ZF&%W&

2646,

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2026,
the Group acquired plant and machinery at
a cost of approximately RMB18,397,000,
electronic equipment, furniture and fixtures
at a cost of approximately RMB5,185,000
and construction in progress at a cost of
approximately RMB10,286,000.

During the six months ended 30 June
2026, the Group has transferred
construction in progress at a cost at
approximately of RMB2,241,000 to plant
and machinery.

INTANGIBLE ASSETS

As at 30 June 2026, intangible assets
comprise computer software with net
carrying amount of approximately
RMB1,571,000 (31 December 2025:
RMB1,771,000).

VESON HOLDINGS LIMITED $%{SiERER LS 52

10.

11.

M- BERRE

HZE202696A30H I~
@A ANEEBAKADOA
E?ﬁz18,397,000ﬁ2ﬂ?ﬂ%

CEAKARHARKE
5 185 000752@1Z SR
AREEARBAKELD A
R#10,286,0007t 2 EET

e

HZE2026F6 A308 LN @
B AEEBKAHARE
2,241,0007T 2 T TR 85
EE K ES o

BmILEE

M2026F6H30H  ELE

EREEmMFENAARE

1,571,0007T (2025412 A31

EI : ANR#1,771,0007T ) &9
BRGEANF ©
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
EF HH HERIRS ﬁ“;ﬁ%ﬁﬁ &

For the six months ended 30 June 2026 &;%2026%6/30H
12. TRADE AND NOTES RECEIVABLES 12. EWESREREREE
30 June 31 December
2026 2025
20264 20254
6H30H 12A31H
RMB’000 RMB'000
AR®T AREFTT
(Unaudited) (Audited)
(REBER) (R #IZ)
Trade receivables EUE 5508 1,794,745 1,721,579
Notes receivables FEWERIR 46,346 44,867
1,841,091 1,766,446
Less: Allowance for bad A R BR B
and doubtful debts (65,790) (67,393)
1,775,301 1,699,053
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T HASER AR & R F5 R SRl aE

For the six months ended 30 June 2026 # 202646305

12.

TRADE AND NOTES RECEIVABLES
(Continued)

An ageing analysis of the trade and notes
receivables at the end of the reporting
period, based on the invoice date and net
of allowance, is as follows:

12. BRESZHEAREVRRE

N ER - BURE ZFIRR
&S Sk ki TS
MNEZEAMRENGREE)

30 June 31 December

2026 2025

20264 2025%

6H30H 12A31H

RMB’000 RMB'000

AR®T T AREEFIT

(Unaudited) (Audited)

(REBER) (%)

0 to 60 days 0£60H 1,328,298 1,193,288
61 to 180 days 61£180H 439,602 454,344
181 to 365 days 181%365H 7,401 51,421
1,775,301 1,699,053

The average credit period granted on sale
of goods ranged from 60 to 90 days.

BTHEERNTHEES
NF60%FE90H -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B ER 4R S R F5 R IR Bt 5

For the six months ended 30 June 2026 & 202646 30H 1F 7\ 16/
13. TRADE AND NOTES PAYABLES 13. ENESREREMEE
30 June 31 December
2026 2025
20265 20254
6A30H 12A31H
RMB’000 RMB'000
AR®TT ARETIT
(Unaudited) (Audited)
(REEER) (E2E%)
Trade payables BN E S 50E 797,440 730,054
Notes payables FERRIE 1,240,369 1,272,537
2,037,809 2,002,591
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

¢H

13.

%ﬁ Z?ﬁ%%ﬁ

X mon 20266 /430H

TRADE AND NOTES PAYABLES 13. FEﬁf’i% REKENRE
(Continued) (4&)
An ageing analysis of trade and notes RMEER - ERE HRIER
payables at the end of the reporting ERNERARESTET (B
period, based on the invoice date, is as REZEE)
follows:
30 June 31 December
2026 2025
20264 2025%
6H30H 12A31H
RMB’000 RMB'000
AR®T T ARETTT
(Unaudited) (Audited)
(REBER) (&&#EZ)
0 to 60 days 0£60H 1,631,434 1,399,644
61 to 180 days 61%180H 390,374 588,822
181 to 365 days 181%365H 5,034 4,065
More than 1 year but —F A LERE
within 2 years A 2,775 2,237
More than 2 years but MFEA EB=5F
within 3 years A 982 841
Over 3 years HBB=F 7,210 6,982
2,037,809 2,002,591

Trade payables principally comprise
amounts outstanding for trade purchases
and ongoing costs. The average credit
period taken for trade purchases ranged
from 30 to 90 days.

ENESIRBEERIEEZES
BERBERANRI AR
A B HBENFTHEESRN
F30%90H -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B ER 4R S R F5 R IR Bt 5

For the six months ended 30 June 2026 & %20264%6H30H
14. BORROWINGS 14. BEX
30 June 31 December
2026 2025
20264 20254
6A30H 12H31H
RMB’000 RMB'000
ARETT ARBT T
(Unaudited) (Audited)
(REBER) (R #IZ)
Bank loans RITER
Secured bank loans BEBRITER 1,157,275 1,137,461
Less: Amounts shown A mEAEE
under current TA?I&58
liabilities (567,811) (711,895)
Amounts shown under ERBAMBIET
non-current liabilities F% & %8 589,464 425,566
Particulars of the Group’s pledge of assets AEBREREENFBFHN
are set out in Note 16. MizE16 °
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

T HASER AR & R F5 R SRl aE

For the six months ended 30 June 2026 #F2026%6/30H

15. SHARE CAPITAL 15. B
Number of
ordinary shares
of HK$0.10
each Amount
EK0.10/ T
ZERERE -}
in Thousands RMB’000
TR AR®ET T
Issued and fully paid: ERITRAZ:
At 31 December 2025 720254
(audited) and 12A31H
30 June 2026 (&%)
(unaudited) 20264
6H30H
(REes
%) 1,090,001 107,590
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

16.

'=F' ﬁ Eﬁ’ﬁ%? Z%“;E%Bﬁ&
ed 30 o 2026 2026 F6
PLEDGE OF ASSETS 16. BEEEM
As at 30 June 2026, the following assets M202656 A30H * A&EEE
have been pledged by the Group in favour AT EEERR TIRIT - ER
of the banks as guarantees for the issuance [0 44 7 < K i B U R AT R
of bank accepted notes for payments to HEZRZERRERERFR
suppliers and as collaterals for bank loans: TERNERY) :
30 June 31 December
2026 2025
20264 20254
6H30H 12A31H
RMB’000 RMB’000
ARBTR ARETT
(Unaudited) (Audited)
(REBEZX) (f&&%)
Property, plant and Y - BB K&
equipment # 384,465 382,591
Investment properties wEME 60,889 62,684
Leasehold land held under FrAfEAEEE
operating lease included IR
in right-of-use assets ERACHE
T b 5,678 5,770
Bank deposits RITFER 614,837 633,745
1,065,869 1,084,790
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T HASER AR & R F5 R SRl aE

For the six months ended 30 June 2026 202646 /30

17.

RELATED PARTY TRANSACTIONS

(@)  During the period, the Group had
the following transactions with
related parties:

17. BEALRS

(@) MHIR  AEEHEERE
ATETHOR ST :

Six months ended 30 June

HZ6A30H1~MA
2026 2025
RMB'000 RMB'000
ARET T AREFT
(Unaudited) (Unaudited)
(REEH) (R E%)
Rental expenses paid to: BRI TARXH
ReE%:
Scud Stock (Note 1) RERKH
2l 4,805 5,046
Rental income received from: BERATARREK
N
Scud Stock (Note 1) RERRN
(BtzE1) 3,740 3,740
Scud Power Technology REBBNRIE
(Note 3) iEz) 2,380 1,920
Scud Energy Technology RERERRE
(Note 2) (BizE2) 1,073 852
Scud (Tianjin) Energy Storage RER (K2) R
Technology (Note 8) EARE
(FtsEs) 8 -
Purchases of finished goods from: [EI T2 AIEFEEELEK
g
EBTEB New Energy (Note 6) HEREHR
GED) - 115
Purchases of raw materials from:  [FGA T2 BB R
#:
EBTEB New Energy (Note 6) HERAER
(HtzE6) 14,602 19,831
Purchase of low-value A TARIFRBEE
consumables from: FEit
EBTEB New Energy (Note 6) HERAER
(Fitste) 53 -
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B ER 4R S R F5 R IR Bt 5

For the six months

17. RELATED PARTY TRANSACTIONS
(Continued)

(@) (Continued)

ended 30 June 2026 #F2026%F6/30H

Six months ended 30 June

BZ6A30HL~ER
2026 2025
RMB'000 RMB'000
ARBT R ARBFT
(Unaudited) (Unaudited)
(REER) (RE=ER)
Purchase of property, plantand ~ $EEEW%  BiE &R
equipment from: &
Scud Energy Technology REREBRE
(Note 2) (iE2) 269 -
Processing income from: BYRATARMMT
LN
Scud Power Technology REBBNRE
(Note 3) (M3E3) 34,069 21,565
Dongguan Scud Intelligent REREREH
Technology (Note 5) R iES) 387 21
Training expense paid to: ZEET
Fujian Province Sanjiang BEEZIIEH
Technician College (Note 7) 2h (M37) 410 154
Sales of finished goods to: HERRMTUTA
Al
EBTEB New Energy (Note 6) SRR
GED) 261 49
Fujian Province Sanjiang BEEZIIEH
Technician College (Note 7) 2h (M37) 2 5
Dongguan Scud Intelligent REREREH
Technology (Note 5) RH (FitsEs) 1 .
Vietnam Scud Power HEREREN
Technology (Note 4) BHR (HizH4) - 1313
Equipment rental paid to: SARERET:
Fujian Province Sanjiang RERASTIRA
Technician College (Note 7) Zh (HzE7) 11 30
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

For the

17. RELATED
(Continued)

HARS BR#R S A F5RR IR MY L

202646 /130

PARTY TRANSACTIONS

(@) (Continued)

Notes:

1.

VESOI

Scud Stock (Fujian) Co., Ltd.
("Scud Stock”), a company in
which Mr. Fang Jin, the controlling
shareholder of the Company,
was a director and held 70%
(31 December 2025: 70%)
shareholding interest.

Scud Energy Technology Co., Ltd.
("Scud Energy Technology”), a
company in which Mr. Fang Jin
was a director and held 99.90%
(31 December 2025: 99.90%)
shareholding interest.

Fujian Scud Power Technology Co.,
Ltd. (“Scud Power Technology”),
a company with its director and
shareholder holding 78.0381%
(31 December 2025: 78.0381%)
shareholding interest of the
company being the son of Mr.
Fang Jin. Scud Energy Technology
holds 15.0722% (31 December
2025: 15.0722%) shareholding
interest in Scud Power Technology.

N HOLDINGS LIMITED §{512RERAE) 62
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B ER 4R S R F5 R IR Bt 5

17. RELATED PARTY TRANSACTIONS

(Continued)

(a)

(Continued)

Notes: (Continued)

4.

VESON HOLDINGS LIMITED §%{SiERRER LA E) 63

Vietnam Scud Power Technology
Co., Ltd. ("Vietnam Scud Power
Technology”), is a wholly-
owned subsidiary of Scud Power
Technology.

Dongguan Scud Intelligent
Technology Co., Ltd. (“Dongguan
Scud Intelligent Technology”),
a company in which Scud
Power Technology held 91%
(31 December 2025: 91%)
shareholding interest.

EBTEB New Energy Technology
Co., Ltd. ("EBTEB New Energy”),
a company in which Scud
Communication Technology Co.,
Ltd. held 40% (31 December
2025: 40%) shareholding interest
and with its director being the son
of Mr. Fang Jin.

Fujian Province Sanjiang Technician
College, a company in which Mr.
Fang Jin was a director and had
beneficial interest.

Scud (Tianjin) Energy Storage
Technology Co., Ltd. ("Scud
(Tianjin) Energy Storage
Technology”), a company in
which Scud Energy Technology
held 70% (31 December 2025:
70%) shareholding interest and its
director being Mr. Fang Jin.

202¢

BEALRES
@@ (&
MR ()
4. WERERE R
RAERRA ([#
MRERE AR
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
T HASER AR & R F5 R SRl aE

For the six months ended 30 June 2026 # 202646305

17. RELATED PARTY TRANSACTIONS 17. BAEALRES (#)

(Continued)
(b)  Other transaction with related party: (b) EEBIEATHHMK
R
As at 30 June 2026, Mr. Fang lJin 2026566 H308 7
and the son of Mr. Fang Jin have eRERFTEREEZ
guaranteed certain bank facilities FHRAEEKHER
made to the subsidiaries of the AR SERESEA
Group of up to an amount of R #2,819,000,0007T
RMB2,819,000,000 (31 December (2025128318 : A
2025: RMB3,151,000,000). R#3,151,000,0007T )
BE TRITEEELE
fRe
18. COMMITMENTS AND 18. AERZH
ARRANGEMENTS
(a) Capital commitments (a) EAEE
30 June 31 December
2026 2025
20264 20254
6A30H 12A31H
RMB’000 RMB'000

ARBTR ARBFT

Contracted but not PR

accounted for, in e

respect of acquisiton B ETHIER

of property, plant AER

and equipment 2,166 1,817
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

18.

i HA

COMMITMENTS AND
ARRANGEMENTS (Continued)

(b)

Operating lease commitments

At the end of the reporting period,
the Group had outstanding minimum
commitments under non-cancellable
operating leases in respect of land
and buildings which fall due as
follows:

18.

fEBR#R & M #5 ERaRfIEE

s ended 30 June 2026 #F2026%6/30H

AERZH (F)

(b) KEHERH
RIEER - AEER
BAAREEGEHER
LA HA B 2 HA A9 £ b
MIEF i8R & EAED
T

30 June 31 December

2026 2025
20265 20254
64308 12A318
RMB’000 RMB’000

AR®T R ARETT

Within one year R—FR

4,805 9,610

None of the leases includes
contingent rentals. The Group does
not have an option to purchase the
leased land and buildings at the
expiry of the lease periods.

BREABENL A BIEEA
He AEEREHRE
B EEEEE
RBTREERE -
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(a)

Carrying amount versus fair value

The carrying amounts of each of the
categories of financial instruments at
the end of the reporting period are
as follows:

Financial assets EMEE
Financial assets BB SR AT
measured at ENESRE

amortised costs B
Trade receivables U E 558
Financial assets included st AFE{tFK

in prepayments, HEZE &

deposits and other E fth FE R

receivables EHHERE
3

Amounts due from FEU REE A+

related parties KIE
Pledged bank deposits ZEIHIRTITF
b2
Bank balances and cash $R{T45&R IR

K

VESON HOLDINGS LIMITED $%{SiERER LS

(a) REEBEQFPELER
RB|EHRR SR

BT HAMKREERT :
30 June 31 December
2026 2025
2026 20254
6H30H 12A31H
RMB’000 RMB’000
ARET T ARBT T
(Unaudited) (Audited)
(REERZ) (&%)
1,728,955 1,654,186
19,132 22,592
424,813 306,288
614,837 633,745
72,207 187,822

2,859,944 2,804,633
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B ER 4R S R F5 R IR Bt 5

19. FAIR VALUE (Continued)

For the six months ended 30 June 2026 #

19. AV{E (&)

202646 30H

(a) Carrying amount versus fair value (a) HREHEHEAFELR
(Continued) (%)
30 June 31 December
2026 2025
20264 20254
6H30H 12H31H
RMB’000 RMB'000
ARETT AREBT T
(Unaudited) (Audited)
(REBER) (& #IZ)
Financial assets BAFHEFTA
measured at Hp 2 EK
FVTOCI HEITENSE
REE
Financial assets at BAFERTA
FVTOCI H At 2 HE U
I3 40,940 20,940
Notes receivables U= 46,346 44,867
87,286 65,807
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(a)

Carrying amount versus fair value () REEEATFELR

(Continued) (&)

30 June
2026
20264
6A30H
RMB’000
AR®T T
(Unaudited)
(RBEXZ)

Financial liabilities =N
Financial liabilities RE SRR AT

measured at ENSREE

amortised costs &
Trade and notes A E 55008

payables RENERE 2,037,809
Financial liabilities T A A FER

included in other HE AL

payables, contract BERERT

liabilities and accrued ~ ERHIL Rl

charges afs 25,727
Lease liabilities HEGSE 13,134
Bank loans IRITER 1,157,275
Amounts due to N EERIE

directors 16
Amounts due to related FEfTEEEA L

parties KIE 21

3,233,982
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31 December
2025

20254
12H31H
RMB’000
AREBT T
(Audited)
(&%)

2,002,591

29,700
15,746
1,137,461
16

1,394

3,186,908



(a)

(b)

Carrying amount versus fair value
(Continued)

The above financial instruments
which are measured at amortised
costs are not measured at fair value
due to their short-term nature. The
carrying values of the above financial
instruments approximate their fair
values.

Fair value hierarchy

The level in the fair value hierarchy
within which the financial asset
or financial liability is categorised
is determined on the basis of the
lowest level input that is significant
to the fair value measurement.

Financial assets and financial
liabilities are classified in their
entirety into only one of the three
levels.

VESON HOLDINGS LIMITED §%{SiERRER LA E)

(a)

(b)
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

o 1

EH%EQEZ?“;E%W&

hs ended 30 266 530H

19. FAIR VALUE (Continued) 19. QFE(#)
(b) Fair value hierarchy (Continued) (b) "$f§l§?&( g)

The fair value hierarchy has the ATEERSBATE

following levels: ®7l

Level 1 quoted prices ERF HREEK
(unadjusted) in active BERIER
markets for identical 5 8 3R
assets or liabilities B (REHA

)

Level 2 inputs other than E2R Br 2514 R
quoted prices included FTeamE
within Level 1 that ZINFE ¥
are observable for the (BB 4 )

asset or liability, either
directly (i.e. as prices)
or indirectly (i.e. derived
from prices)

Level 3 inputs for the asset
or liability that
are not based on
observable market data
(unobservable inputs).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B ER 4R S R F5 R IR Bt 5

(b)

202¢

19. FAIR VALUE (Continued) 19. A¥{E (&)
Fair value hierarchy (Continued) (b) AFEEBHK(E)
Level 3 Level 3
E3; F3%
30 June 31 December
2026 2025
20264 20254
6H30H 12A31H
RMB’000 RMB’000
AR®T T ARBT T
(Unaudited) (Audited)
(REBER) (& &#z)
Financial assets at BAFEFA
FVTOCI Hit2mEk
EHEmE
B
— Equity investment — kiR E 40,940 20,940
— Notes receivables# — R EE# 46,346 44,867
# Notes receivables are stated at # ERERTIEAT

(c)

FVTOCI. The directors are of the
opinion that the carrying amounts
of notes receivables approximate
to their fair value.

Transfers during the period

During the six months period ended
30 June 2026, there were no
transfer into or out of Level 3 fair
value measurements.

B AHAM 2 EYK
#HE25 -EERR
R R0 REE
HENFEES -

() HAEB

HZE2026%F6H30H I-
NE A FIRKAFE
FTER IR A e
Hjo

VESON HOLDINGS LIMITED §%{SiERRER LA E) 7 1 INTERIM REPORT chH$R & 2026



NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

o 1

%ﬁﬁ%%ﬁ%%&

19. FAIR VALUE (Continued) 19. DFE(£E)
(d) Valuation techniques d) @“ESE
Fair value of the equity investment is IRIER A M)A TFE TR

determined by discounted cash flow
approach.

As at 30 June 2026, the fair value of
equity investment classified as level
3 is calculated using discounted cash
flow approach with the following
key assumptions:

Re-levered beta* 1.27

Company specific risk 2.00%
premium?*

Market risk premium* 5.89%

Risk-free interest rate* 2.33%

Expected average growth 9.62%
rate in revenue”

* A higher in any of the above
parameters would result in a
decrease in the fair value of equity
investment, and vice versa.

A A higher in this parameter would
result in an increase in the fair
value of equity investment, and
vice versa.
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TRARMER :

e R GR 1.27
B = &+

P EETER 2.00%
B SR BH == *

%R R % 5.89%
&
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(d)

Valuation techniques (Continued)

On 11 May 2026, the Group entered
into a subscription agreement
pursuant to which the Group
agreed to subscribe for the limited
partnership interests in Wenzhou
Zhugao No. 3 Equity Investment
Partnership Enterprise (Limited
Partnership) (the “Wenzhou Zhugao
No. 3 Fund”) at subscription amount
of RMB20,000,000. Since the
Wenzhou Zhugao No. 3 Fund is
recently established without business
activities, its fair value of the Group's
interest in it as at 30 June 2026 was
approximately to the Group’s capital
injection of RMB20,000,000.

Fair value of notes receivables is
determined by income approach in
which with reference to the present
value of future contractual cash
flows discounted at observable
market interest rates for instruments
with similar characteristics to those
held by the Group.
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As at 30 June 2026, none of the Directors and
chief executives of the Company had any interests
or short positions in any shares, underlying shares
or debentures of the Company or any of its
associated corporations (within the meaning of
Part XV of the Securities and Futures Ordinance
(Chapter 571 of the Laws of Hong Kong) (“SFO"),
as recorded in the register required to be kept
under section 352 of the SFO or as notified to
the Company and the Stock Exchange pursuant
to the Model Code for Securities Transactions by
Directors of Listed Issuers.

The Company’'s share option scheme (the
“Scheme”) was adopted pursuant to a
shareholders’ resolution passed on 17 June 2019
for the purpose of rewarding participants who
have contributed or will contribute to the Group
and encouraging participants to work towards
enhancing the value of the Company and its
shares for the benefit of the Company and its
shareholders as a whole. Eligible participants
are directors (including executive directors,
non-executive directors and independent non-
executive directors) and employees of the Group
and any advisors, consultants, distributors,
contractors, suppliers, agents, customers,
business partners, joint venture business partners,
promoters and service providers of any member
of the Group who the board of directors of
the Company considers to have contributed
or will contribute to the Group. The Scheme
was adopted for a period of 10 years expiring
on 16 June 2029. The total number of shares
in respect of which options may be granted

VESON HOLDINGS LIMITED $3{SiERERAE)

M2026F6H30H  EANRE
ERmeTRAEREAAARET
fIAEEEE (E& R BB EHIES71
EFHFNHEEN ([EFHLRBEK
Bl ] ) EXVER) 2 AR - AERE PR
DREHFTHREREEFRPER
BIZE352163RE T B 2 B M Arac &k
BB EMETAZFTHETESER
S IZESFMAMNG AR A KB
R R R SR B o

RARIERIE2019F6 H17H BB
EIREROR R R B AR B (3%
E) EREMSERBEEBAA
SEEHERNALTRAB2EE
AR IN B T EL AR B A B 58 I 28 7 2R
NBEFRRRAREBRHHEE -4
ERSEERAEEES (BEH
TEE FRTEZERBIIERT
EX)REE URARAEZER
REBRABRAEEELRRERRZAE
SEEMKE AR 2 EREER - &
AT DR AER HER-
REA TP EBEBH AELZE
EBRH  HEA  RGIRMHRE - %
AERMEMATE  BR2029%F
616 HEIH - MEARFBRERESR
HE AR BT B H BB AR A0 AR
R () 481154838 109,000,124
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under the Scheme without prior approval from
the Company’s Shareholders shall not exceed
109,000,124 shares, representing approximately
10% of the total number of shares of the
Company in issue as at the date of this interim
report.

No options have been granted under the Scheme
since the adoption of the Scheme and during the
Review Period. The number of options available
for grant under the Scheme as at 1 January 2026
and 30 June 2026 was 109,000,124. The number
of shares in respect of which options had been
granted and remained outstanding under the
Scheme was Nil as at 1 January 2026 and 30
June 2026.

Particulars of the Scheme are set out in the
Company'’s circular dated 29 April 2019 and the
Company’s annual report for the financial year
ended 31 December 2025.

Save as disclosed in the section headed “Share
Options”, at no time during the Review Period
or at the end of the Review Period was the
Company or any of its holding companies,
subsidiaries or fellow subsidiaries, a party to any
arrangements to enable the Directors to acquire
benefits by means of the acquisition of shares
in, or debentures of, the Company or any other
body corporate.
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As at 30 June 2026, the following persons (other 7202646 4308 » AN A+ (I 3F

than the Directors or the chief executive of the ZARTERHFZS

TRAB)RAR

Company) had interests or short positions in the &) Z %7 sl ABEE (D R A IR &=
shares or underlying shares of the Company as % NMHIEEHIFEI36IEREFE 2 Z
recorded in the register required to be kept under  FEBAFTRCEER 2 RS SIA R -

section 336 of the SFO:

Long positions (Ordinary shares of HK$0.10 each ¥ & (AR F 2 %17 AR FIE
in the issued share capital of the Company): E0.1078 2 TimaR)

Number of issued

Capacity and ordinary shares/
nature of the underlying shares
Name of shareholder interest held
e RTEE
BRREHE SO RERNE R/ HBERHHE
Swift Joy Holdings Limited Beneficial owner 423,770,000
AR ERBR AR EREEA
Right Grand Holdings Limited  Beneficial owner 163,254,000
ERERBRAT EREEA
Fang Jin Interest in controlled 587,024,000
corporations
Pika RIEEBER
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Percentage of
the issued share
capital of the
Company as at 30
June 2026

(Note 1)
202656 A30H
ERATERITR
2B
(FHEET)

38.88%

14.97%

53.85%



Note 1: We have applied the number of shares of the
Company in issue as at 30 June 2026, i.e.
1,090,001,246 shares, when calculating this
percentage.

Note 2: Each of Swift Joy Holdings Limited and Right
Grand Holdings Limited was a private company
directly wholly-owned by Mr. Fang Jin.

Note 3:Among the 587,024,000 shares, 423,770,000
shares were owned by Swift Joy Holdings Limited
and 163,254,000 shares were owned by Right
Grand Holdings Limited (see also Note 2 above).

Save as disclosed above, as at 30 June 2026, the
Company had not been notified by any persons
(other than the Directors or chief executives
of the Company) who had interests or short
positions in the shares or underlying shares of
the Company as recorded in the register required
to be kept under section 336 of the SFO.

Set out below are changes in information of
Directors of the Company pursuant to Rule
13.51B(1) of the Listing Rules:

With effect from 2 June 2026, (i) Mr. Lam Yau
Yiu resigned as an independent non-executive
Director; and (ii) Ms. Ho Wai Ping Linda was
appointed as an independent non-executive
Director. For further details, please refer to the
announcement of the Company dated 2 June
2026.
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OTHER INFORMATION
HithE#

INTERIM DIVIDEND

The Board has decided not to declare any interim
dividend for the six months ended 30 June
2026 to preserve cash for the working capital
requirement of the business of the Group.

PURCHASE, SALE OR REDEMPTION OF
SECURITIES

During the six months ended 30 June 2026,
neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the
Company's listed securities (including sale of
treasury shares as defined in the Listing Rules, if
any).

As at the date of this interim report, there were
no treasury shares (as defined in the Listing Rules)
held by the Company.

EVENTS AFTER THE REVIEW PERIOD

There are no material events that are required
to be disclosed by the Group after the Review
Period and up to the date of this report.

COMPLIANCE WITH THE CORPORATE
GOVERNANCE CODE OF THE LISTING
RULES

The Board confirms that, during the Review
Period, the Company has complied with all the
code provisions contained in Part 2 of Appendix
C1 to the Listing Rules (Corporate Governance
Code).
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MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS OF
LISTED ISSUERS

The Company has adopted the Model Code for
Securities Transactions by Directors of Listed
Issuers as set out in Appendix C3 to the Listing
Rules (the “Model Code"). Having made specific
enquiries of all Directors, the Company confirmed
that all Directors have complied with the
required standard as set out in the Model Code
throughout the six months ended 30 June 2026.

AUDIT COMMITTEE

As at the date of this interim report, the Audit
Committee comprises three independent non-
executive Directors, namely, Mr. Heng Ja Wei
Victor (Chairman), Mr. Cheung Wai Kwok
Gary and Ms. Ho Wai Ping Linda. The Audit
Committee has reviewed with the management
the unaudited financial information and interim
report of the Company for the six months ended
30 June 2026 before they presented the same to
the Board for approval.
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The Chairman extends his heartfelt appreciation
to the Board, management, and all staff members
for their dedication and loyalty. He also conveys
his sincere gratitude to our shareholders and
business associates for their continued support of
the Group.

On behalf of the Board of
Veson Holdings Limited

Ni Chen Hui
Chairman

Hong Kong, 31 August 2026
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REVIEW OF INTERIM RESULTS

The audit committee of the Company has reviewed with the senior management of the Company the
accounting principles and practices adopted by the Group, discussed financial reporting matters and
reviewed the condensed consolidated financial statements of the Company for the six months ended
30 June 2026 before they presented the same to the Board for approval.
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On behalf of the Board of
Veson Holdings Limited
Ni Chen Hui
Chairman

Hong Kong, 31 August 2026
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