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Financial Highlights

For the six months ended 30 June

2026 2025 Change
Results
Revenue (HK$’000) 3,870,872 2,825,044 37%
— Commission and fee income 874,179 541,145 62%
— Interest income 1,611,377 1,195,970 26%
— Net trading and investment income 1,485,316 1,087,929 37%
Profit attributable to ordinary equity holders 674,860 550,089 23%
Dividend - 475,950 N/A
Payout ratio N/A 87% N/A
Return on equity (Annualised) 8.4% 7.3% 1.1 p.p
Per Share
Basic earnings per Share (HK cents) 7.08 5.77 23%
Diluted earnings per Share (HK cents) 7.08 5.77 23%
Dividend per Share (HK cents) - 5.00 N/A
As at As at
30 June 31 December
2026 2025 Change
Financial position
Total assets (HK$’000) 217,019,816 153,500,261 41%
Shareholders’ equity (HK$’000) 16,186,857 15,859,368 2%
Number of issued Shares 9,529,944,707 9,529,944,707 N/A
Equity per ordinary Share (HK$) 1.70 1.66 2%
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Management Discussion and Analysis

Market Review

In the first half of 2026, the Hong Kong stock market experienced a volatile consolidation phase. Heightened
risk aversion stemming from geopolitical tensions in the Middle East, coupled with hawkish signals from the US
Federal Reserve and interest rate hikes by the European Central Bank and the Bank of Japan, reinforced
expectations of a global liquidity tightening, which weighed on Hong Kong equity valuations. As of 30 June, the
Hang Seng Index, the Hang Seng Tech Index, and the Hang Seng China Enterprises Index closed at 22,881,
4,472, and 7,558 points, respectively, recording first-half declines of 10.7%, 18.9%, and 15.2%,
underperforming most major markets. Despite the weakness in the secondary market, trading activity in Hong
Kong equities remained robust, with average daily turnover reaching HK$283.0 billion, up 17.8% YQY, driven by
capital inflows into the technology and Al sectors, record-high turnover under the Stock Connects, and a steady
pipeline of new listings. In terms of the equity fundraising, total funds raised in the first half amounted to
HK$346.1 billion, representing a 21.7% YOY increase, of which IPO proceeds surged 92.1% YOY to HK$210.2
billion, with 87 new companies listed during the period, nearly doubling the number from a year earlier. In terms
of the bond market, amid a broader upward shift in global yield curves, the offshore Chinese bond market
operated steadily, with issuance volume remaining largely flat YOY, while the currency mix continued to diversify.

Results Review

The Group has consistently upheld a prudent and pragmatic business philosophy, firmly adhering to the
development direction of “upholding integrity while fostering innovation, achieving steady progress with
enhanced quality, and driving synergy through collaboration”. By upholding rigorous risk management standards
and focusing on its core businesses, the Group has driven comprehensive, high-quality growth across all
operations, delivering strong operating results in the first half of 2026.

In the first half of 2026, the Group maintained steady progress in business development. Revenue increased by
37% YQY to HK$3,871 million, profit attributable to ordinary equity holders increased by 23% YOY to HK$675
million. Notably, the investment banking business delivered particularly outstanding performance, with significant
growth in both revenue and scale, maintaining a top-tier industry ranking. The Wealth Management 2.0 strategy
continued to deepen, with Al-empowered integrated product and service capabilities demonstrating clear
competitive advantages. Commission income recorded a significant surge, while both on-exchange and over-
the-counter product scales continued to expand. Services for high-net-worth clients and inclusive finance both
achieved substantial growth.

Commission and Interest income Net trading and
fee income investment income

up 62% to HK$874 million up 26% to HK$1,511 million up 37% to HK$1,485 million
commission from brokerage interest income from fixed income | net income from financial
business increased by 54% to securities increased by 64% to products increased by 83% to
HK$497 million, commission from | HK$509 million HK$1,020 million
placing, underwriting and sub-
underwriting increased by 65% to
HK$272 million
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Management Discussion and Analysis

lll. Operation Development

(1)

(2)

Wealth Management 2.0 - Scaling New Heights

In the first half of 2026, the Group deepened the implementation of its Wealth Management 2.0 strategy,
steadily reinforcing a multi-dimensional business model driven by client needs, empowered by
customised product and service offerings, and underpinned by intelligent infrastructure. Leveraging the
differentiated competitive strengths of an “integrated platform + full-spectrum product” approach, the
Group achieved a significant 54% YOY increase in brokerage commission income. As a key driver of
commission growth, the over-the-counter product portfolio continued to expand, with underlying asset
allocations accelerating towards greater internationalisation and diversification. Building on a high base in
2025, trading volume and commission income sustained strong growth momentum, with trading volume
reaching a record high for the corresponding period. Notably, commission income from structured notes
and over-the-counter options surged by 120% and 466%, respectively.

In parallel, the Group achieved a key milestone in its intelligent wealth management build-out. In June,
the Group rolled out its proprietary Al-powered investment advisory system, “Archer (& &)”, which has
now been fully deployed across the front-line sales team, marking a landmark achievement in the Group’s
Al-driven digital and intelligent transformation of wealth management. The system is designed to leverage
Al capabilities in precision client profiling, intelligent asset allocation computation, and Al-driven product
recommendations, thereby establishing a full-lifecycle, highly efficient intelligent service framework for our
clients.

In the first half of 2026, financing activity in the Hong Kong IPO market experienced a significant uplift,
driving rapid growth in the Group’s primary market fundraising business. With the sustained expansion in
the supply of quality financing targets, the Group’s average daily margin financing balance rose by 28%
YOY. Despite a YOY declining Hong Kong Interbank Offered Rate environment, margin financing interest
income still recorded a YOY increase of approximately 6%. At the same time, the synergy across
diversified value-added businesses became increasingly evident. Insurance brokerage services and
employee share ownership plan (ESOP) advisory projects, among others, have formed deep operational
synergies with the core securities brokerage business, continuously enhancing the one-stop integrated
wealth management service ecosystem and building a service framework sustainably designed to deliver
long-term value for our clients.

Corporate Finance - Leading the Market

The Group assisted a number of quality enterprises in raising capital across both equity and debt
markets, with the number of projects participated ranking among the top in the market. Income from
corporate finance business surged 78% YOY to HK$347 million.
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Management Discussion and Analysis

(3)

In the first half of 2026, the Group continued to deepen its collaborative synergy with its parent company,
GTHT, with a strategic focus on equity businesses in frontier sectors such as advanced technology,
robotics, and Al. During the period, the Group completed a total of nine IPO sponsorship projects,
ranking among the top Chinese investment banks in terms of volume, with aggregate proceeds
exceeding HK$20.0 billion. In addition, a total of 34 listing applications were submitted (excluding
confidentially submitted applications). Notably, the Group acted as the sole sponsor for Lingyi iTech
(Guangdong) Company (stock code: 1688.HK), which marked the largest sole-sponsored IPO in the Hong
Kong stock market in the first half of 2026 and also represented the largest IPO in the Al hardware
precision manufacturing sector; Shanghai FourSemi Semiconductor Co., Ltd. (stock code: 3625.HK) was
listed as the first Al audio chip stock, while Shanghai Top Numerical Control Technology Co., Ltd (stock
code: 7688.HK) became the first commercial aerospace stock in the Hong Kong stock market. In
addition, the Group completed 10 secondary market placement projects, ranking first in the market by
number of projects. In the first half of 2026, underwriting commission income from IPOs and placements
surged 234% YOY to HK$220 million, with both business scale and profitability advancing in tandem.

In the first half of 2026, the Group participated in a total of 79 offshore bond issuance projects, ranking
among the top in terms of full-calibre underwriting amount, lead underwriting amount, and total
underwriting amount of offshore ESG bonds for Chinese issuers on the bond platform of Dealing Matrix
International (DMI) of CSCI Technology Co., Limited. Our clients span a wide range of issuers, including
large state-owned enterprises, financial institutions, and local governments, underscoring our industry-
leading position. In January 2026, as the lead global coordinator and green structure advisor, the Group
successfully assisted Zhejiang Provincial Seaport Investment & Operation Group Co. Ltd. in a RMB3.5
billion green dim sum bond issuance, which was the first green bond in China’s port industry to comply
with international standards. Meanwhile, the Group keeps exploring and expanding its business coverage
in the non-Chinese issuer market. In May 2026, as the sole global coordinator, the Group successfully
assisted the State Bank JSC in a US$100 million bond tap issuance, marking another deep strategic
collaboration with the bank following its successful first bond offering in September 2025, and further
cementing our long-term partnership.

Institutional Business - Surging Ahead

The Group continues to provide cross-border, cross-asset, and cross-market products and trading
services to a broad range of institutional investors, steadily enriching its product matrix and expanding its
trading coverage. At the same time, the Group fully capitalises on the strategic opportunities arising from
the deepening connectivity between the Mainland China and Hong Kong, working in close collaboration
with its parent company, GTHT, to integrate the resources, distribution channels, and professional
expertise of both parties across onshore and offshore markets. This synergistic approach delivers a one-
stop, seamless cross-border financial services experience for institutional clients.

Leveraging its extensive experience and professional expertise, the Group continues to enhance its
product structuring and trading capabilities, offering a diverse range of financial products tailored to meet
varied client needs. In the first half of 2026, the Group’s client assets under custody in financial products
increased to HK$89.01 billion, representing a substantial 88% YOY growth and accounting for 41% of
total assets. Revenue from financial product businesses also surged by 83%. In the Hong Kong equity
derivatives space, the Group’s on-exchange derivatives trading volume recorded significant YOY growth,
maintaining a leading positioning among Chinese brokerage firms.
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Management Discussion and Analysis

(4) Al Empowerment - Pursuing Comprehensive Integration

The Group adheres to a technology-empowered development roadmap that prioritises principles of
“platform-first, self-controllable”. We have built a localised computing infrastructure that is independently
controllable, and completed the local deployment of multiple cutting-edge large-scale models, laying a
solid foundation for intelligent business transformation. In the first half of 2026, the Group successfully
developed and launched “Archer (£ &) ”, an intelligent investment advisory system equipped with Al-vs-
Al compliance verification capabilities. The system has been fully embedded into the wealth management
workflow, spanning multiple key stages from client insight to service delivery, in pursuit of end-to-end
intelligent upgrades across the entire business chain. The system incorporates a multi-layered Al risk
control framework and a fully traceable audit mechanism, ensuring that data privacy and regulatory
compliance are rigorously upheld while service efficiency is enhanced. Today, Al technologies have been
deeply integrated across the front, middle, and back offices — including investment research, trading,
compliance, and operations — accelerating the transformation of our service model from a “labour-
intensive” to an “intelligence-driven” approach, with operational efficiency and service precision continuing
to improve, further reinforcing the Group’s digital competitive moat.

IV. Analysis of Operating Results

() Revenue analysis
1. By nature

Commission and fee income increased significantly by 62% YOY to HK$874 million (corresponding
period in 2025: HK$541 million). For the first half of the year, the amount of funds raised from
IPOs in the Hong Kong stock market rose significantly by 92%, driving a significant 65% increase
in the Group’s placing, underwriting, and sub-underwriting commission income to HK$272 million.
Active stock market trading with high turnover, together with the Group’s launch of diversified
products to meet client demand, drove brokerage commissions up significantly 54% to HK$497
million. The growth mainly came from over-the-counter products, US stocks, and IPO stock
transactions, Hong Kong stock commission income also saw a slight increase, while bond trading
commissions recorded a decrease, partially offsetting the growth.

Interest income increased by 26% YOY to HK$1,511 million (corresponding period in 2025:
HK$1,196 million). The Group gradually increased its asset allocation towards low-risk, highly-
rated, and highly liquid fixed income securities, with interest income from fixed income securities
rising significantly by 64% to HK$509 million. As market interest rates declined, bank interest
income decreased by 14% to HK$316 million. Interest income from other financial institutions
increased significantly by 51% to HK$458 million, primarily due to the increase in receivables from
reverse repurchase agreements and growth in interest income from receivables from reverse
repurchase agreements.
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Management Discussion and Analysis

Net trading and investment income increased by 37% to HK$1,485 million (corresponding period
in 2025: HK$1,088 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 Group vigorously developed its
cross-border financial products business, offering financial products to clients with different
demands, which led to a substantial YOY increase of 83% in net income from financial products to
HK$1,020 million. Amidst stock and bond markets volatility in the first half of 2026, trading profits
from fixed income securities, unconsolidated investment funds, derivative and equity investments
of the Group decreased YQY, primarily due to the fact that investment securities held by the
Group were affected by market fluctuations. Net income for the first half of 2026 amounted to
HK$466 million (corresponding period in 2025: HK$531 million).

By segment

Revenue from wealth management segment increased by 14% YOY to HK$1,040 million
(corresponding period in 2025: HK$913 million), benefiting from the continuous increase in Hong
Kong stock trading volume and active fundraising activities from IPOs, coupled with the Group’s
ongoing efforts to launch diversified products and strengthen sales of over-the-counter products,
all of which contributed to higher commission and fee income. On the other hand, the decrease in
interest rate led to a slight YOY decrease in interest income, partially offsetting the growth in
commission income.

Revenue from the institutional investor services segment increased sharply by 143% YOY to
HK$2,014 million (corresponding period in 2025: HK$828 million). The Group is committed to
meeting clients’ investment demands, and with the strong market demand for cross-border
business, the scale of client-driven financial products has increased, leading to a significant rise in
net income from financial products. The Group increased the balance of receivables from reverse
repurchase agreement and interest income of receivable from reverse repurchase agreements
increased.

Revenue from corporate finance services segment increased significantly by 92% YOY to HK$388
million (corresponding period in 2025: HK$202 million). In the first half of 2026, the total amount
raised from IPOs in Hong Kong significantly increased by 92% YOY. The Group’s equity
underwriting business recorded an increase in both revenue and scale, which offset the weakness
in the bond underwriting market and drove an overall YOY increase in revenue from corporate
finance services segment.

Revenue from investment management segment decreased by 51% YOY to HK$428 million
(corresponding period in 2025: HK$883 million). Although the Group’s holdings in fixed income
securities generated stable income and cash flow, significant volatility in securities market prices
during the first half of 2026 resulted in a YOY decline in the overall revenue from investment

management segment.



Guotai Junan International | Interim Report 2026 27

Management Discussion and Analysis

() Cost analysis

During the period, the total costs of the Group increased by 41% YOY to HK$3,006 million, primarily due
to the expansion of business scale and the increase in operating costs. Financing costs increased by
36% to HK$1,664 million, primarily due to the Group’s expansion of its balance sheet in 2026, which led
to an increase in interest-bearing liabilities. During the period, the scale of the Group’s cross-border
business expanded, with an 88% surge in the balance of financial assets at fair value through profit or
loss - financial products to HK$89.01 billion, and a 25% increase in financial assets at fair value through
profit or loss — financial assets held for trading and investments and financial assets at fair value through
other comprehensive income to HK$51.05 billion. As the Group’s business scale increased and
transactions became more frequent, the increase in commission and fee income led to an increase in

handling charge, and other operating expenses rose by 102% to HK$643 million.

V. Financial Position Analysis

() Balance sheet summary

1. General

As at 30 June 2026, total assets of the Group were HK$217.02 billion, representing a significant
increase of 41% as compared to that as at the end of 2025, while total liabilities of the Group
were HK$200.72 billion, representing a significant increase of 46% as compared to that as at the
end of 2025. The total equity amounted to HK$16.30 billion, representing an increase of 2% as
compared to that as at the end of 2025.

The Group has been devoting every effort to optimising the structure of the balance sheet,
improving the quality of the assets, and optimising returns for the Shareholders. As at 30 June
2026, the majority of the Group’s assets were current assets, indicating adequate liquidity. In
addition, the Group’s financial position structure remained healthy, with assets and liabilities well-
matched. Assets of client-driven financial products are supported by the issuance of structured
notes and financial liabilities, driving net income from financial products. Financial assets held for
trading and investment are financed by obligations under repurchase agreements and medium-
term notes, earning stable interest spreads. During the period, the Group captured the market
demand for cross-border financial products, expanded its financial products business, and
increased its holdings in fixed income securities with low risk, high ratings and liquidity, thereby

optimising asset quality and enhancing Shareholder returns.

2. Assets

As at 30 June 2026, the Group’s total assets significantly increased by 41% as compared to that
as at the end of 2025 to HK$217.02 billion (as at the end of 2025: HK$153.50 billion), mainly due
to the strong demand for cross-border business, the expansion of the Group’s financial products
business, with client-driven financial assets increasing significantly by 88% to HK$89.01 billion,
and meanwhile the Group increased holding of low-risk, highly-rated, and highly liquid fixed
income securities, resulting in an increase in the balance of financial assets at fair value through
profit or loss — financial assets held for trading and investment and financial assets at fair value
through other comprehensive income.
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Management Discussion and Analysis

(1)

(1)

(V)

3. Liabilities

As at 30 June 2026, the Group’s total liabilities increased by 46% as compared to that as at the
end of 2025 to HK$200.72 billion (as at the end of 2025: HK$137.53 billion), mainly due to the
Group’s increased debt size to meet its business development and investment needs. Among
these, interest-bearing borrowings increased by 61% to HK$19.54 billion, and debt securities in
issue at amortised cost increased by 13% to HK$16.62 billion.

4. Financial ratios

As at 30 June 2026, the nominal leverage ratio of the Group (defined as total assets less accounts
payable to clients divided by total equity) was 12.42 times (as at the end of 2025: 8.74 times). If
excluding the financial assets from financial products held on behalf of clients, the leverage ratio
was 6.96 times (as at the end of 2025: 5.77 times). The gearing ratio (defined as the sum of bank
borrowings and debt securities in issue at amortised cost divided by total equity) was 2.22 times
(as at the end of 2025: 1.68 times). The Group’s current ratio was 1.09 times (as at the end of
2025: 1.14 times).

Charges on the Group’s assets

No asset has been pledged by the Group to secure banking facilities. The Group has assets where
charges have been granted to secure liabilities on legal and contractual basis in the normal course of
derivative transactions. Details of pledges of assets are set out in Note 13 to the interim financial report.

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 2026.

Liquidity and financial resources

As at 30 June 2026, the current assets of the Group were HK$209.41 billion, significantly increased by
44% as compared to that as at the end of 2025. The balance of cash and cash equivalents of the Group
was HK$4,983 million (as at the end of 2025: HK$7,572 million). Net cash outflow of the Group was
HK$2,589 million (corresponding period in 2025: outflow of HK$1,313 million).

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
2026, the Company successfully renewed the MTN Programme of up to HK$35.0 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 2026, the medium term notes and structured notes issued and outstanding amounted to
HK$16.73 billion (as at the end of 2025: HK$11.70 billion) and US$6,215 million (as at the end of 2025:
US$5,264 million), respectively.

On 6 March 2026, the Company issued US$400,000,000 floating rate notes under its MTN Programme,
maturing on 6 September 2029. Please refer to the announcement of the Company dated 6 March 2026
for details.
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Management Discussion and Analysis

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

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 2026, 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 2026.

Capital structure and regulatory capital

No new Shares were issued by the Company for the six months ended 30 June 2026. As at 30 June
2026, the total number of Shares in issue was 9,529,944,707 Shares, and no treasury Shares were held
by the Company.

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

(VIll) 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 adopts a stringent control over its positions to minimise its exposure
to foreign exchange risk.

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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VI.

VILI.

Prospects

Looking ahead to the second half of 2026, the Hong Kong capital market is expected to gradually stabilise
amidst ongoing volatility. As the marginal impact of geopolitical factors subsides, external headwinds are likely
to ease, creating favourable conditions for market stabilisation and recovery. At the same time, a number of
supportive policies in the cross-border financial space have been implemented in recent months, injecting
positive momentum into the Hong Kong market. These include the People’s Bank of China’s announcement to
further expand the annual net investment quota and product scope under the Bond Connect “Southbound”
programme; the Hong Kong Monetary Authority’s introduction of 11 measures to comprehensively upgrade the
offshore Renminbi and fixed income market infrastructure; and the “Cross-boundary Wealth Management
Connect”, which has seen significant increases in both participant numbers and fund remittances, as cross-
border investment channels for residents in the Greater Bay Area continue to widen. This series of supportive
policies is expected to further solidify Hong Kong’s position as an international financial centre and provide
structural support for market development in the second half of the year.

Amid this macro environment, the Group will consistently adhere to its operating principle of upholding integrity
while fostering innovation, and pursuing progress while maintaining stability. With clear strategic conviction, it
will stay anchored to its long-term development direction while nimbly capturing opportunities arising from
market shifts. On the business development front, the Group will continue to upgrade its three core pillars —
wealth management, corporate finance, and integrated institutional investor services — deepening a client-centric
service philosophy, further enriching its product matrix and service scenarios, and further strengthening the
cross-cycle and cross-market asset allocation and risk management capabilities. At the same time, the Group
will leverage digitalisation and Al as key long-term operational drivers, continuing to increase technology
investments and advance the deep integration and application of Al across our entire business chain. By
harnessing technology to enhance service precision and response efficiency, we will build a digital and intelligent
comprehensive financial ecosystem serving all client segments, committing to delivering one-stop, diversified,
and customised integrated financial solutions. In an era of change, we aim to cultivate new opportunities and
forge a new path, continue to create long-term value for investors and society at large.

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 2026, the Group had a total of 729 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 resolved not to declare an Interim Dividend (2025: an interim dividend of HK$0.05 per Share), having
considered the relevant circumstances, including that the Company is currently subject to the pre-conditional
privatisation proposal and the corresponding adjustment to the cancellation price thereunder that would arise from any
dividend payment by the Company.

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

As at 30 June 2026, 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 9,529,944,707 Shares in issue on 30 June 2026.

Save as disclosed above, as at 30 June 2026, 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 17 August 2026 (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
4,850,000, representing approximately 0.05% of the Shares in issue (excluding any treasury Shares).

Movements of the share options under the Share Option Scheme for the six months ended 30 June 2026 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 2026 period period  the period period 2026 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) 250,000 - - - - 250,000 1.450 11/09/2019  11/09/2020-10/09/2029
Sub-total 250,000 - - - - 250,000
Total 4,850,000 - - - - 4,850,000
Note:

(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.

Save as disclosed above, for the six months ended 30 June 2026, 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.
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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 2026, 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:

() Interests and short positions of substantial shareholders in Shares and
underlying shares of the Company

Long positions in Shares

Number of Percentage of
Names Capacity Shares Shares in Issue®
GTHT Financial Holdings Beneficial owner 7,044,877,066 73.92%
GTHT® Interested in controlled corporation 7,044,877,066 73.92%

(1) Interests and short positions of other persons in Shares and underlying shares
of the Company

(a) Long positions in Shares and underlying shares of the Company

Number of Shares/ Percentage of
Name Capacity underlying shares Shares in Issue®
UBS Group AG Interested in controlled corporations 765,440,311@ 8.03%

(b)  Short positions in Shares and underlying shares of the Company

Number of Shares/ Percentage of
Name Capacity underlying shares Shares in Issue®
UBS Group AG Interested in controlled corporations 810,756,1510 8.51%

Notes:

(1) GTHT 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) Such long position includes derivates interests in 271,250,414 underlying shares of the Company, which are derived from listed and
convertible instrument derivatives; and 64,413,000 underlying shares of the Company, which are derived from unlisted and cash
settled derivatives.

(3) Such short position consists of derivates interests in 176,655,094 underlying shares of the Company, which are derived from listed
and convertible instrument derivatives; and 352,057 underlying shares of the Company, which are derived from unlisted and cash
settled derivatives.

(4) The percentage was calculated based on 9,529,944,707 Shares in issue on 30 June 2026.

Save as disclosed above, as at 30 June 2026, no other person (other than the Directors and the chief executive(s) of
the Company) had any interest or short position in Shares or underlying shares of the Company as recorded in the
register required to be kept by the Company under Section 336 of the SFO, or as otherwise notified to the Company
and the Stock Exchange.
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Disclosure Pursuant to Rule 13.21 of the Listing Rules

On 4 September 2025, 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$1,300,000,000 with the final repayment dates falling 12 months after the dates of respective facility agreements.

On 25 November 2025, 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$1,950,000,000 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 (ii) 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.

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 2026 to 30 June 2026.

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 2026 to 30 June 2026.

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

On 3 March 2026, the Company has redeemed all of its 2% notes due in 2026 with an aggregate principal amount of
US$400,000,000, the redemption price equals to 100% of the principal amount plus accrued and unpaid interest.

Save as disclosed above, neither the Company nor any of its subsidiaries had purchased, sold or redeemed any of the
Company’s listed securities (including sale of treasury Shares, if any) during the six months ended 30 June 2026.

Change of Information of Directors

Mr. DONG Boyang was appointed as a non-executive director of Haitong Unitrust International Financial Leasing Co.,
Ltd. (stock code: 1905.HK) on 11 May 2026.

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 17 August 2026 (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 2026 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.
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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
101, 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 2026 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

B Z6H30A 618 A
2026 2025
2026 20254
Unaudited Unaudited
RCEZX REEEZ
Notes HK$’000 HK$’000
B 5 FET FE T
Revenue WA 4 3,870,872 2,825,044
Other loss H b E5 18 (65,210) (56,504)
Revenue and other loss W A K H i 518 3,805,662 2,768,540
Staff costs BIMA 5 (489,806) (444,253)
Commission to account executives XEEXEMRE (105,082) (103,906)
Depreciation e (37,031) (87,211)
Net impairment charge FORE R (66,837) (5,006)
Other operating expenses H & (642,981) (317,613)
Operating profit £ Fl 2,463,925 1,860,551
Finance costs Bl & B AR 6 (1,663,980) (1,223,753)
Profit before tax F 75 A g Al 7 799,945 636,798
Income tax expense FisfAx 8 (122,925) (85,388)
Profit for the period B 3% R 677,020 551,410
Other comprehensive income for the HAHMZE Kk - MR
period, net of tax HIE
ltems that may be reclassified subsequently HE A EFHHEEEZ ¢
to profit and loss:
— Investments at fair value through other —EBAFEFAEME
comprehensive income U 2% E (137,384) 87,943
- Exchange difference on translation of —HNEEE =5
foreign exchange 1,925 28,346
(135,459) 116,289
[tem that will not be reclassified to profit BB TAEfnEsEan:
and loss:
— Investments at fair value through other —BAFEFAHEME
comprehensive income Al m2&E (20,565) 62,202
Total comprehensive income for the period Hi A2 [ W &= & 28 520,996 729,901
Profit for the period attributable to: FE 4 B R 0E R
Owners of the Company ViN/NETEZ SN 674,860 550,089
Non-controlling interests E g 2,160 1,321
677,020 551,410
Total comprehensive income for the EEHREEKEALE
period attributable to:
Owners of the Company ViN/NETE7F=IN 518,087 728,417
Non-controlling interests FE 12 AR A 2 2,909 1,484
520,996 729,901
Earnings per Share attributable to BAREBERBRREM
ordinary equity holders of the parent SRAER
- Basic (in HK cents) —E AR (ABE) 10 7.08 5.77
— Diluted (in HK cents) — 58 (LUBILED) 10 7.08 5.77

F48E101 A MM R A R P E o — 885

The notes from pages 48 to 101 form part of this interim report.
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AR
&R a MR AR R &R
As at As at
30 June 31 December
2026 2025
M20264F R 20254
6H30H 12H31H
Unaudited Audited
Notes HK$'000 HK$'000
B 5 T T FABIT
Non-current assets ERBEE
Property, plant and equipment Y BB RE&E 397,029 416,202
Intangible assets mEE 2,413 2,413
Other assets EAth B E 9,243 8,870
Deferred tax assets BRI IE & B 64,038 43,096
Derivative financial instruments MTESmIA 14 798,616 164,866
Financial assets at fair value through EAFEFAERZDN
profit or loss TREE 13 6,335,062 7,917,016
- Financial assets held for trading and —REXZREEN
investments TREE 768,149 808,656
- Financial products —SHE®R 5,566,913 7,108,360
Total non-current assets kREBEEHLTE 7,606,401 8,552,463
Current assets REEE
Loans and advances to customers BTFEFHNERKLER 11 10,099,916 10,984,965
Accounts receivable JE Wk I8 12 14,816,386 16,718,862
Prepayments, deposits and other TERIA - me REM
receivables JE U FRIE 189,855 178,019
Financial assets at fair value through BEAFEFAERZH
profit or loss TREE 13 108,045,141 62,562,738
- Financial assets held for trading and —REXZRIEEN
investments TREE 24,605,445 22,274,225
— Financial products —SRE® 83,439,696 40,288,513
Financial assets at fair value through other RATEGFAEMET
comprehensive income WamH e EE 13 25,674,620 17,901,251
Derivative financial instruments TESmIA 14 4,513,840 1,621,079
Receivables from reverse repurchase [ 1) 1B B 15 7% HE W SR 3B
agreements 15 25,467,535 13,701,454
Tax recoverable A 4 Bl %18 38,110 30,062
Client trust bank balances BEPEFERITAR 15,585,341 13,677,473
Cash and cash equivalents RekReEEY 4,982,671 7,571,895
Total current assets REEEAE 209,413,415 144,947,798
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Consolidated Statement of Financial Position (continued)

mEMBIRRER(E)

As at As at
30 June 31 December
2026 2025
A2026F 20254
6H30H 12 A31H
Unaudited Audited
RCEX EEZ
Notes HK$'000 HK$'000
B 5 FET TR
Current liabilities REBAE
Accounts payable JE 5 3RIE 16 (30,525,221)  (29,387,570)
Other payables and accrued liabilities HhpE S a R ETaE (1,040,853) (939,158)
Derivative financial instruments MEEBITA 14 (5,913,509) (2,507,259)
Interest-bearing borrowings sTEERK 17 (19,528,864)  (12,093,323)
Debt securities in issue BERITEBKES 18 (57,772,675)  (42,722,692)
— At amortised cost — FR 8 SH R AR (9,512,775)  (10,750,304)
— Designated at fair value through —BEERAFERTA
profit or loss B (48,259,900)  (31,972,388)
Financial liabilities at fair value through EAFEFAEZN
profit or loss TRBE 19 (11,746,098) (3,980,014)
Obligations under repurchase agreements o i 15 % B 1R 20 (65,383,979)  (35,178,653)
Tax payable FET A IR (257,994) (141,204)
Total current liabilities REEERE (192,169,193) (126,949,873)
Net current assets RENEEFE 17,244,222 17,997,925
Total assets less current liabilities EEHBERABER 24,850,623 26,550,388
Non-current liabilities eI h=Ki
Deferred tax liabilities EIEFIE B & (7,654) (47,082)
Interest-bearing borrowings TEER 17 (10,942) (18,689)
Derivative financial instruments mESBITE 14 (89,272) (89,699)
Debt securities in issue BRITEBKES 18 (8,491,716)  (10,424,277)
— At amortised cost — R SH A AN (7,105,736) (3,932,393)
— Designated at fair value through —BEEAFEFA
profit or loss B (1,385,980) (6,491,884)
Total non-current liabilities FRBEERE (8,549,584)  (10,579,747)
Net assets EEFE 16,301,039 15,970,641
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Consolidated Statement of Financial Position (continued)

e MBARREK(E)

As at As at
30 June 31 December
2026 2025
M2026F 120254
6H30H 12H31H
Unaudited Audited
RISER KEZ
Notes HK$'000 HK$'000
B 5 FHET AT

Equity Em
Share capital fi% 7 21 10,944,136 10,944,136
Other reserve Hfth (& # (1,236,460) (1,236,460)
Currency translation reserve B G 4,916 3,740
Share option reserve B A 1 22 3,520 3,520
Investment revaluation reserve "EBMFHE (38,679) 192,790
Retained profits R B8 & Al 6,509,424 5,951,642
Equity attributable to holders of the Shares  R% {7 A% 3R J& {5 # 25 16,186,857 15,859,368
Non-controlling interests FEFE iR 114,182 111,273
Total equity R4 16,301,039 15,970,641

Dr. YIM Fung Ms. Ql Haiying
g E WEgELL
Director Director
EE £

The notes from pages 48 to 101 form part of this interim report.

F48E 101 BRI B A B E R —E 5 ©
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Consolidated Statement of Changes in Equity

REEREBR
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Consolidated Statement of Changes in Equity (continued)

GRS R(E)
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Condensed Consolidated Statement of Cash Flows

BHGERERER

For the six months ended

30 June
B Z6H30R 618 A
2026 2025
20264 20254
Unaudited Unaudited
KRIEERZ RIEEIZ
Notes HK$’000 HK$’000
B 5 FBT T
Net cash flows (used in)/generated from KeESEE (FTA) s
operating activities RERETFHE (23,218,921) 3,939,028
Cash flows from investing activity RETEBHEESRE
Purchases of property, plant and equipment B EY¥ - KE L& E (15,667) (8,435)
Net cash flows used in investing activity HEGDHHAA S REFE (15,667) (8,435)
Cash flows from financing activities RMETERHEESRE
Dividend paid to Shareholders SRR B 9 (190,598) (190,462)
Proceeds from issuance of debt securities BITEBE SIS RIE 43,695,781 20,772,151
Repayment of debt securities BEEHIES (80,320,748)  (26,391,411)
Net proceeds from bank borrowings RITIE R PTISF IR F R 7,435,804 834,995
Repurchase of Shares A8 21 i 19 - (21,988)
Exercise of share option 17 {50 i i 1 - 3,840
Principal portion of lease payments HENZKNAEH D (10,086) (9,488)
Interest portion of lease payments HERN KRB FEF D (836) (1,206)
Net cash flows generated from/(used in) MEEEBAGE(FTA)EE
financing activities mEFE 20,609,317 (5,003,569)
Net decrease in cash and cash equivalents BE&€ R RS EEYR L FE (2,625,271) (1,072,976)
Cash and cash equivalents at the beginning B ¥R & MR & ZEY (T
of the period (excluding time deposits with BRERIBHBEZR=A
original maturity more than three month) H € HA1F 50 6,965,129 6,662,067
Effect of foreign exchange rate changes, net [ R & Eh ) & 28 58 1,810 28,353
Effect of impairment provision on cash and  JHEBEEHIR S MRS EE
cash equivalents, net ME & &SR - 118
Cash and cash equivalents at the end of the HiIRIE £ RIELZEY
period 4,341,668 5,617,562
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Condensed Consolidated Statement of Cash Flows (continued)
HPAGSHEERER(E)

For the six months ended

30 June
B Z6H30A 618 A
2026 2025
20264 2025%F
Unaudited Unaudited
R ERZ RICE %
HK$’000 HK$’000
FBT T
Analysis of balances of cash and cash HeRRASEEBYN
equivalents EER DT
Cash and bank balances B4 RIETH 3,280,892 5,057,361
Non-pledged time deposits with original GEREREIHAETNE=(EA
maturity of less than three months when 7 oK 5 1 E BB AF 30
acquired 1,060,776 560,201
Cash and cash equivalents as stated in the #HRARESREXRFIIZES
consolidated statement of cash flow FIEEEEY 4,341,668 5,617,562
Non-pledged time deposits with original EHERIBAABA=EA
maturity more than three months when B R E Bl E K
acquired 641,003 273,859
Cash and cash equivalents as stated in the  #RAMBERREKFAHI ZEE
consolidated statement of financial position  NIR&ZE W) 4,982,671 5,891,421

The notes from pages 48 to 101 form part of this interim report. FASE101 B MI EBR AP PREN —F 5 -
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Notes to the Interim Financial Report

8 B 7 ¥R Y RE

30 June 2026
202696 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, is principally engaged in wealth management,
institutional investor services, corporate finance services, investment
management and other businesses.

The Company’'s immediate holding company and ultimate holding
company are GTHT 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 17 August 2026.

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 2025 annual
financial statements of the Group, except for the accounting
policy changes that are expected to be reflected in the
2026 annual financial statements. Details of any changes in
accounting policies are set out in note 2.2.
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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 2025 annual financial
statements. The consolidated interim financial statements and
the accompanying notes 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 38 to 39.

The financial information relating to the year ended 31
December 2025 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 disclosed in accordance with section 436 of the
CO is as follows:
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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 2025 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.

Changes in accounting policies

The HKICPA has issued a number of amendments to
HKFRS Accounting Standards that are first effective for the
current accounting period. Of these, only the amendments
to HKFRS 9, Financial instruments and HKFRS 7, Financial
instruments: Disclosures — Amendments to the classification
and measurement of financial instruments, are relevant to the
Group’s financial statements. The impacts of adopting these
amendments are discussed below.

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

WAEEXE )
ARRABERE R A KNG E
662(3)15 & M R6FHE3EL B E
MAREMERERERE S
2025912 A31 8 1k F E & Bt
EREK °

ZNUNESIN:OR 8 4TI =3
BMKELTRE - RBAHRE
WERARBER  IERAZE
MERELREER TRAR
TIEEMNEIE  TEHIIRE
A A& B £406(2)1& ~ 407(2)
AR 3 (3) R VB (Y PR .

BRBRREH

EESAMASCEMZE
RASHHARERERNE
7B B 5% ¥k & 2 R g At 2 Rl EY
5] - Heh - ERBMBRSE
EAFOH ERIA) 2@ T
ARBBWHRE ERETH
EMTA: RE-DBERE
T TAMNEEREED
MBHRREHE - RAZFER]
VEEHHALT °

AR B Y EERETRAE
5139 0 4 5K 2 0 9 37 4T 2
BT -



Notes to the Interim Financial Report

8 B 7 ¥R Y RE

30 June 2026
202656 H30H

2. Basis of preparation and changes in
accounting policies (continued)

2.2 Changes in accounting policies (continued)
Amendments to HKFRS 9, Financial instruments and HKFRS
7, Financial instruments: Disclosures — Amendments to the
classification and measurement of financial instruments

The amendments cover three main aspects:

° The amendments clarify when a financial asset or a
financial liability is recognised and derecognised. They
also introduce an optional exception that permits an
entity to derecognise a financial liability before the
settlement date when the financial liability is settled in
cash using an electronic payment system, provided that
specific criteria are met.

o For the assessment of whether a financial asset
has contractual cash flows that are solely payments
of principal and interest on the principal amount
outstanding, the amendments clarify the assessment of
interest and introduce an additional test for the financial
assets with contingent features, for example ESG-linked
features. The amendments also clarify the difference
between financial assets with non-recourse features and
contractually linked instruments which may then change
the applicable assessments.

° The amendments introduce new disclosures for
disposals of investments in equity instruments
designated at fair value through other comprehensive
income, and for financial instruments not measured at
fair value through profit or loss which contain contractual
terms that could change the amount of contractual cash
flows based on the occurrence or non-occurrence of a
contingent event that does not relate directly to changes
in basic lending risks and costs.
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2. Basis of preparation and changes in

accounting policies (continued)

2.2 Changes in accounting policies (continued)

Upon adoption of the amendments, the Group has elected
to apply the exception for the derecognition of certain trade
payables settled in cash using qualifying electronic payment
systems. Under the exception, these trade payables are
derecognised when the Group initiates a payment instruction
through a qualifying electronic payment system and, as a
result, no longer has the practical ability to withdraw, stop, or
cancel the payment instruction and to access the cash to be
used for settlement, and the settlement risk associated with
the payment system is insignificant. The Group has applied
this election consistently to all settlements made through the
same qualifying electronic payment system.

The Group has applied the amendments retrospectively. As
permitted by the transition requirements, the Group has not
restated prior periods. The application of the exception does
not have a material impact on the Group’s consolidated
financial statements for the periods presented.
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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 (mainly margin business) and financing 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) the “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 2026 are as follows:

3. BKESHER »

A& E & £20269F6 H30H 1618 A
HAREEZDIEENT :

Institutional ~ Corporate
Wealth Investor Finance  Investment
Management Services Services Management Others Total
KEREE rERE
HEEE PR R % REER Hith wat
HK$’'000 HK$’'000 HK$’'000 HK$’'000 HK$'000 HK$’000
TAR TAR TAR TAR TAR TAR
Segment revenue and other loss: AEUA R E A B8
Commission and fee income RBekERKER 385,435 75,849 388,462 24,433 - 874,179
Interest income ipsRl g 554,409 520,572 - 436,396 - 1,511,377
Net trading and investment income/ X5 Rix & F 25/

(loss) (B#8) 100,161 1,417,760 - (32,605) - 1,485,316
Other loss HitEE - - - - (65,210) (65,210)
Total @t 1,040,005 2,014,181 388,462 428,224 (65,210) 3,805,662
Profit/(loss) before taxation BRBAIER (BE) 380,294 538,639 125,173 (244,161) - 799,945
Income tax expense FrEREX (122,925)
Profit for the period B 7l 677,020
Other segment information: HEtnn &R
Net impairment charge on loans and % FEFER R 2FUF

advances to customers RERE 37,609 - - - - 37,609
Net impairment charge/(reversal) YIRS R E R

on accounts receivable (#m) 3,852 8,458 7,614 (1,181) - 18,743
Net impairment charge/(reversal) Hitt e BEEF AR

on other financial assets &/ (Bm) 6,192 (103) - 67 - 6,156
Net impairment charge on financial ~ ZAFEAZMEE

assets at fair value through other hENEREETR

comprehensive income ERE - - - 4,329 - 4,329
Depreciation e 24,668 5,876 3,604 2,883 = 37,031
Finance costs RERA 224,273 852,823 - 586,884 - 1,663,980
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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. BESHER »
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A& EE £20259F6 A30H 1618 A
RAREEZDEBEENOT ¢

Institutional Corporate
Wealth Investor Finance  Investment
Management Services Services Management Others Total
BERESR TERE
HEER k% k% REERE Hity @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 RBekERKER 278,866 38,175 202,243 21,861 - 541,145
Interest income 2 W 569,056 377,974 - 248,940 - 1,195,970
Net trading and investment income X 5 &k &F W 64,596 411,590 - 611,743 - 1,087,929
Other loss Hi i - - - - (56,504) (56,504)
Total Foh 912,518 827,739 202,243 882,544 (56,504) 2,768,540
Profit before taxation BR %R A i A 249,563 82,417 38,917 265,901 - 636,798
Income tax expense FEHRA% (85,388)
Profit for the period B 7l 551,410
Other segment information: HiDEpEH :
Net impairment reversal on loans and % FRF ER KB H
advances to customers FRERD (4,259) - - - - (4,259)
Net impairment charge on accounts  FEARFUE SR E &
receivable 546 531 4,859 642 = 6,578
Net impairment charge on other HireMAEEFRE
financial assets A 5,174 14 - 195 - 5,383
Net impairment reversal on financial ~ Z A FEFAZMBEE
assets at fair value through other hEnEREEFR
comprehensive income BRD = = = (2,696) = (2,696)
Depreciation e 26,408 5,347 2,778 2,678 - 37,211
Finance costs BmERAK 187,297 491,981 - 544,475 - 1,223,753
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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
2026 2025
20264 20254
Unaudited Unaudited
RIEERZ RIEE %
HK$’000 HK$’000
FB T FE T
Commission and fee income(Note (1)) Hx R EHF WKz (KaE1))
Brokerage (Note (3)) KAD TS (H7E(3)) 496,769 323,171
Corporate finance EFE
Placing, underwriting and sub-underwriting B & - # 88 K& 5 A& SS &
commission (Note (3)) (Bt 3£(3)) 271,891 164,992
Consultancy and financial advisory fee B8 2 i 5A 5 B W e
income (Note (4)) (K13t(4) 75,182 29,597
Asset management fee and performance BEBEBRRABNS
fee income (Note (4)) (K15t(4)) 20,389 17,480
Handling income on financial products SRIERFEE WS (HiE3)
(Note (3)) 9,948 5,905
874,179 541,145
Interest income (Note (2)) FILE Wz (K7 2£2)
Interest income from customers (Note (5)) RERFHF B WS
(Hti(5)) 228,655 215,588
Interest income from banks (Note (5)) KB HRITHF) B M =
(K1:#(5)) 315,792 367,071
Interest income from other financial REHMSREERNT R
institutions (Note (5)) Wezs (B 3E(5)) 458,363 303,927
Interest income from fixed income R E EE MBS R E
securities Wz 508,567 309,384
1,511,377 1,195,970
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= 465,575 531,184
Net income from financial products B EE G F W 1,019,741 556,745
1,485,316 1,087,929

3,870,872 2,825,044
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6. Finance costs

6. ®mE KA

For the six months
ended 30 June

B Z6H30A LL6fE A
Unaudited Unaudited
RIEE R RIEEZ
2026 2025
2026 20254
HK$°000 HK$’000
FE T FAIT
Bank borrowings and overdrafts IRITERRBEX 369,288 274,885
Debt securities in issue EBITEBRES 263,289 158,796
Securities borrowing and lending EBEAHREE 9,550 2,098
Repurchase agreements B % 17 7% 989,519 697,716
Lease liabilities HEBE 759 1,178
Accounts payable to clients EREFERR 46 10,904
Others B 19,494 14,651
Sub-total (calculated using effective Nt GRABEBRF RERE)
interest method) 1,651,945 1,160,228
Financial liabilities at fair value through BRAFEFABRD
profit or loss TRAE 12,035 63,525
1,663,980 1,228,753
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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
2026 2025
2026 20254
Unaudited Unaudited
RICEX REEE %
HK$’000 HK$’000
FET T
Handling charges FEEBRX 402,437 95,157
Professional and consultancy fees EXRNAEAE 53,829 52,283
Information service expenses ERASFE 24,876 24,865
Repairs and maintenance (including system — #E1{E & # 7 (B35 X 5 4 &)
maintenance) 54,309 46,477
Marketing, advertising and promotion MZHEE BEEREERX
expenses 3,219 1,274
Other commission expenses HEMAeMx 27,812 23,020
Impairment charge on goodwill EERES - 20,474
Net impairment charge/(reversal) on loans BRTEFERRBIFRE
and advances to customers BE (B E) 37,609 (4,259)
Net impairment charge on accounts JE W SR IE F R (B B
receivable 18,743 6,578
Net impairment charge on other financial H b @& EFRERE
assets 6,156 5,383
Net impairment charge/(reversal) on ZAFEGFAEMEEEES
financial assets at fair value through CEmEEFREREG

other comprehensive income (#EE) 4,329 (2,696)
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8.

Income tax expense

8. FIEBIRAX

For the six months
ended 30 June

HZE6H30H 1618 B
2026 2025
20264 20254
Unaudited Unaudited
RIS ERZ R EZ
HK$’000 HK$’000
FHET T

Current BN HA

— Charge for the period —HARAX 132,346 48,133
Deferred IR & (9,421) 37,255
122,925 85,388

Hong Kong profits tax has been provided at the rate of 16.5%
(2025: 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 not expected to arise since the effective tax rate of the Group’s
operations in Hong Kong is expected to be higher than 15%.

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.

Proposed interim/final dividend

The Board has resolved not to declare an Interim Dividend (2025:
an interim dividend of HK$0.05 per Share or approximately
HK$475,950,000).

The Board recommended a final dividend of HK$0.02 per Share for
the year ended 31 December 2025 on 25 March 2026, which had
been approved by the Shareholders at the annual general meeting
of the Company on 22 May 2026, and paid the final dividend of
approximately HK$190,598,000 on 16 June 2026.

BEAENNEHR IR RNERBSEELDN
(AET IR F R A3 7 %2 16.5% (2025
F 1 16.5%) 518 o

ARRRBEREEREEN &7
ABTREAFEERAMMBEM
ERREMFETEHRL -

R2025F5828H ' BB M EE R
BERZRREAFERIEES
SRBREHNER - BEREMA
T2 R202551 1R Sk 2 B A
MRFEEAEM - RIEZZHA - A
RAEEESBKEEBENERR
RIEHSM15%  WIEHTSELE
HMERAE-

R ERE B gl 2 IR IR R E IR
SETERATIEPISMER - XL E
EERKHEANSEMHA -

BETH A RERE

BEERFTE IR HKE (2025
F pHIRE B F IR I 190.0578 Tt =k
#49475,950,000# 7T.) ©

B =2 N20265F3H25H 2# K
B H E2025% 128318 IEFEW
KHER B ERR0.028 T xEZ
2 R2026F5 4228 AR B R E
BERE FESRKREIE 2R
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10. Earnings per Share attributable to ordinary 10. B RRIEBERREEN
equity holders of the parent BRER
The calculations of the basic and diluted earnings per Share are BREARBERFTIER T A
based on: NEHHE -
For the six months
ended 30 June
#Z6H30A t6fE A
2026 2025
2026%F 2025
Unaudited Unaudited
Basic earnings per Share BREAER REER REERZ
Profit attributable to ordinary equity holders of the SNSRI S g
parent (in HK$'000) (AFHBTE) 674,860 550,089
Weighted average number of ordinary shares in issued %17 & i ik #9048 35 2URU 3 Ik 17
less shares held for the share award scheme (in ‘000)  £2E)=t 2358 MR (A TR ET) 9,529,945 9,529,767
Basic earnings per Share (in HK cents) SREREN ABIE) 7.08 5.77
For the six months
ended 30 June
HZ6A30H L6MA
2026 2025
2026%F 20255
Unaudited Unaudited
Diluted earnings per Share SREFER ABER REEG

Profit attributable to ordinary equity holders of the parent 7 &1 i ik A% & & 14 i Al (A T8 7T

(in HK$’000) &) 674,860 550,089
Weighted average number of ordinary shares in issued B st EBREABFINERITLE

less shares held for the share award scheme used in & &0 4 SF 15 S8 5t B £ € Bh =1 2

the basic earnings per Share calculation (in‘000) FERMRR CATRE) 9,529,945 9,529,767
Effect of dilution-weighted average number of ordinary % 5% % fE — i 3@ I g F 19 88

shares:
Share options under the Share Option Scheme (in'000)  B& M #E =t 2| T~ &0 8 AR (UA T B%=t) 1,286 -
Number of ordinary shares for the purpose of the diluted R EFREFRM N L @R

earnings per Share calculation (in’000) (A FR&ED) 9,531,231 9,529,767

Diluted eamings per Share (in HK cents) GRR#EHERF (DB 7.08 5473
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11. Loans and advances to customers

1.BETEFNERRER

As at As at

30 June 31 December

2026 2025

M20264F 120254

6H30H 12H31H

Unaudited Audited

RICER K=z

HK$’000 HK$'000

FHET T

Margin loans FRER 12,024,211 12,871,651
Term loans to customers BTRPHTEHER 235,365 235,365
Less: impairment provision R E R (2,159,660) (2,122,051)

10,099,916 10,984,965

Margin financing operations

The Group provides customers with margin financing for securities
transactions, which are secured by customers’ securities held as
collateral. The maximum credit limit granted for each customer is
based on the customer’s financial background and the quality of
related collateral. The Group seeks to maintain strict control over
its outstanding receivables and has a credit and risk management
department to monitor credit risks.

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 2026, the total value of
securities pledged as collateral in respect of the margin loans was
approximately HK$37,758 million (31 December 2025: HK$38,980
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.

As at 30 June 2026 and 31 December 2025, all term loans were
categorised as Stage 3 and were fully impaired.

FRBEXRK
AEERBSFRXZRAEFREEFR
BME NEPHNESFHFERFMmE
k- -BEEFERNERSREERE
AR P EE T R AR
HRNEEREE - NEEERFRE
8 5RO (8 e R IR B BR AR 12 I -
WK T EE R ERE SR
EEmRRE -

EETREFAABERFESE
R RBEBLRERNEF;E
TZEXREE FREEFRNEERE
HEANFEEE BREERA -
ERNAFREXREBHEE  BRikD
M TS REEIMEE  BHER
BRI DT - R202656H308 -
RREHANESMENE  EA
FREFXEREAHNEERESRE
%) A37,758 8 & 75 7T (2025F 12 A
318 : 38,980 &B7T) °

RTEFHNEMER
AEBTEESREEHERK 1
EEFEE 2L AMESNE
EROR AR TSR E R R E R R
fEfE -

R2026F6 A30H K2025%12 A31
B AECEHEZRE»EAFE =R
B2 ERE °
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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
2026 2025
720264F 20255
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 294,832 221,364
— the Stock Exchange and other clearing — B R T R E At A E T
houses 7,668,781 3,678,244
— brokers and dealers —RIERR 5 5,774,935 11,030,669
Accounts receivable arising from securities & 5 & B 5 E U KA
borrowing and lending
— brokers and dealers —RBERRPE 641,758 1,465,210
Accounts receivable arising from corporate (¥ @E - BEEE - £/
finance, asset management, financial Em - MHEREER
products, market making and investments & W I8
— corporate clients, investment funds and —DERF -EREES K
others HAh 548,350 416,857
14,928,656 16,812,344
Less: impairment provision B OB E R (112,270) (93,482)
14,816,386 16,718,862
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12. Accounts receivable (continued)

(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 is made after taking into consideration
the recoverability from the collateral. No ageing analysis is
disclosed as the Group considers 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, brokers and dealers, and insurance
brokerage, no ageing analysis is disclosed as the Group
considers an ageing analysis does not give additional value in
view of the nature of these accounts receivable. There was no
transfer of ECL allowance to different stages during the six-
month period ended 30 June 2026 and the year ended 31
December 2025.

12. B RIE ()

(@)

(b)

BERAEFFEBRX
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BRGHEESFXZHEHEH
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202696 A30H
12. Accounts receivable (continued) 12, EW R IE ()
(c) Accounts receivable from corporate clients c) EEEFRREESEW

and investment funds

Accounts receivable from corporate clients and investment
funds 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 credit rating and reputation of the trade counterparties
were considered as sound for the past due accounts
receivable from corporate clients and investment funds.

The ageing analysis of the relevant trade receivables at the
date of consolidated statement of financial position based on
past due date and before ECL allowance is as follows:

FE W FX 18

EEFRASEEREEHE
MARBENHNEERFP RIEE
AESHNERREBEELEBERE
B ERE  BEERK
M- MEERFRIEEES
MEHRERRIEMS X5 E
FHFHNEETRREELAW
HREBRL -

REZEHBHRARRBBER
BHBHMERERERE
WA AE R B 5 e M SRR & AR
DT

As at As at

30 June 31 December

2026 2025

A20264F 20254

6H30H 12H31H

Unaudited Audited

RIEERX K%

HK$’000 HK$’'000

FET T

Not yet past due i) 7 480 HA 425,524 278,917
Past due less than 1 month wmEI—E A A 16,481 42,242
Past due between 1 to 3 months mH—==@AA 21,077 18,639
Past due over 3 months (Note (7)) wHARR R =8 A (A72£(1)) 85,268 77,059
Total Fy 548,350 416,857

Note (1): The net amount after deducting ECL allowance was HK$7,429,000
(2025:HK$3,808,000)

BizE(1) © MBRFBEAE AIBABENF
£ %8 57,429,000/ 7T (2025
£ : 3,808,000/ 7T.)
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12. Accounts receivable (continued)

(c) Accounts receivable from corporate clients

and investment funds (continued)

Accounts receivable from corporate clients and investment
funds 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, customer 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) TE¥EEFRREEESW

FE R FRIE ()
ELEEESE DERE -
BELBRMTHCERS
RIBEES EWRKE DR
Sk E RSB - BEETY
HE i B EER (AR
MBEE  REER  EEA
BIREIH AREAEBES
B EmERAOEERR) 2
EEEEHSBETHEZS
AR BT E o AT E R MR
MEER - 82 FRIEEIN
RAHRE BT RS EEA
KB ERTROR R R R
BERREACABRSHM
BR - —RME - MERKE
BHI— LA E - BB PR
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13. Financial assets at fair value

13.%’&$Eﬁ§ﬁ’9ﬁﬁﬂﬁ

As at As at
30 June 31 December
2026 2025
2026 F 20254
6H30H 12H31H
Unaudited Audited
RIEERZ K%
HK$’000 HK$’000
FBT FE T
Non-current FEMED
Financial assets held for trading and BIERSGEEENSREE
investments
- Unlisted equity securities —3E E MR AE 5 768,149 808,656
Financial products (note (b)) ©RlEm (A b)) 5,566,913 7,108,360
6,335,062 7,917,016
Current mE
Financial assets held for trading and BIERSGEIEENSREE
investments
— Unlisted convertible securities —FELEMABRRES 148,895 174,956
— Listed equity securities — R E S 4,447,409 2,823,731
— Listed debt securities — FEBES 15,102,466 13,492,063
— Unlisted debt securities — 3k EMERESH 2,677,175 3,265,701
— Listed fund investments —FmEEKRE 1,935,429 1,886,253
— Unlisted fund investments (note (a)) —FLEMESEKE (HitE) 265,483 576,411
— Other financial instruments —HEtmemT A 28,588 55,110
Financial products (note (b)) © Rl E m (A5 b)) 83,439,696 40,288,513
108,045,141 62,562,738
Total financial assets at fair value through BAFEFTAEGNEREE
profit or loss @ 114,380,203 70,479,754
Financial assets at fair value through other R AF{E&H A E b 2 U 25 HY
comprehensive income ERMEE
Current T E
Financial assets held for investments BERENESREE
— Listed equity securities — ERAFES 619,130 587,241
— Listed debt securities —EtEBES 20,292,734 15,533,978
— Unlisted debt securities —FLEMEBHES 4,762,756 1,780,032
25,674,620 17,901,251
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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 2026, no cash collateral (31 December 2025: HK$NIil)
and no securities collateral (31 December 2025: HK$NIl) were
placed to the counterparties.

Financial assets are categorised as “financial products” when
it is acquired by the Group for the primary purpose of meeting
customers’ investment needs and used as hedging instruments
for structured notes issued under the MTN Programme (Note 18),
financial liabilities (Note 19) or derivative instruments acquired
by customers (Note 14). As a result, the variable return of these
financial products and the financial liabilities is not significant.

B.EAFEHFENERME

Bz

@ AEERERAGHEEE
ENEFSEAEEBRRER
Ao REBAZEBRTZARA#E
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202646 5308
13. Financial assets at fair value (continued) 13. R AFEFENE®ME
B
Assets pledged EEFEE
As at As at
30 June 31 December
2026 2025
A2026F 20254
68308 12A318
Unaudited Audited
REBEZX T Z
HK$’000 HK$’000
FET FETT
Trading assets, financial investments and REHEMEE  SREE R
cash pledged [T 423,715 805,649
Amount of liabilities secured FrEREBESE (423,587) (770,641)

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 sale and
repurchase agreements and securities lending, derivative margining,
and include assets pledged to cover short positions and to facilitate
settlement processes with clearing houses.

ERIVREERRAHNEEMREH
ERFERABERNEE -RTXRS
NEREEARRZ (BRLEEROE
& BHEE TETARESDR)
M—RRIEEGRET LERER
ERARRSEEEMETHER
RMERNEE -
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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
AY¥E
Notional
amount Assets Liabilities
=5 x| BE =R
HK$’000 HK$’000 HK$°000
FTHET FHET FET
As at 30 June 2026 A2026%6H30H
Non-current FETTE)
Currency derivatives HEETET A
Foreign exchange forward iR BRSNGE 28,924,215 715,269 (7,312)
Interest rate derivatives MESTET R
Interest rate swap 1) & 4 HA 1,586,904 10,630 (753)
Equity derivatives EmBETETE
Stock options fi% 22 HA 304,360 47,649 =
Warrants M HE 7 386,809 480 (21,177)
Swaps 1= HA 8,577 2,501 =
Other derivatives HAapTA T H 2,015,734 22,087 (10,030)
33,226,599 798,616 (39,272)
Current B
Commodity derivatives EmpTAE T A
Metal futures swap BT 21,470,079 284,152 (281,229)
Currency derivatives EMTETA
Foreign exchange forward mHSNE 55,891,846 360,360 (36,816)
Interest rate derivatives MELTET A
Interest rate swap 1) & 4 HR 11,986,326 50,807 (28,236)
Equity derivatives EEBETET A
Stock options RS 2= HA 4 20,397,568 1,090,213 (1,634,397)
Warrants M HE 7 13,024,031 - (164,301)
Futures BB 11,422,732 43,583 (662,893)
Swaps = 29,504,289 2,683,794 (3,103,157)
Other derivatives HafTAETH 620,829 931 (2,480)
164,317,700 4,513,840 (5,913,509)
197,544,299 5,312,456 (5,952,781)




Notes to the Interim Financial Report

8 B 7 ¥R Y RE

30 June 2026

B HRERER | 2026 #B®E 71

202696 A30H
14. Derivative financial instruments (continued) 14.5TE€M I A
Fair value
NEE
Notional
amount Assets Liabilities
ZESHE BE BE
HK$’000 HK$’000 HK$’000
FiET FET FH&TT
As at 31 December 2025 R2025%F12H31H
Non-current FETE)
Currency derivatives EMTETA
Foreign exchange forward iR BRSNGE 13,055,220 130,872 (12,642)
Interest rate derivatives FMEHFTETH
Interest rate swap 71| 2 4= HA 1,779,086 2,586 (7,354)
Equity derivatives EmETETAR
Stock options iz 5= HA 358,741 16,429 (1,116)
Warrants RN B 1,009,700 5,243 (49,216)
Swaps 17 HA 21,618 822 (4,239)
Other derivatives Hap/rET A 1,747,631 8,914 (15,132)
17,971,996 164,866 (89,699)
Current TEE)
Commodity derivatives EmiTAE TR
Metal futures swap BB 17,097,084 214,162 (209,349)
Currency derivatives BEMITET A
Foreign exchange forward = HASINE 39,821,817 82,372 (126,554)
Interest rate derivatives MEHFTETE
Interest rate swap 71| 2 4= HA 6,036,728 47,689 (18,853)
Equity derivatives EmETETAR
Stock options fix 3= A4 18,255,590 761,158 (837,099)
Warrants PRI IE B 8,811,436 = (57,260)
Futures HE 1,820,006 39,860 (11,829)
Swaps 7 HA 12,822,685 475,015 (1,243,085)
Other derivatives HM/TET A 761,570 823 (3,230)
105,426,916 1,621,079 (2,507,259)
123,398,912 1,785,945 (2,596,958)

The Group entered into International Swaps and Derivatives
Association, Inc. 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 2026, amounts of cash collateral of
HK$1,900 million and HK$7,892 million were paid to and received
from respective counterparties (31 December 2025: HK$2,179
million and HK$5,407 million), which were included in “accounts
receivable and accounts payable arising from brokerage — brokers
and dealers” in Notes 12 and 16 respectively.

REBHEBRBAIVTETLAERSH
AIVEEREAETERBEFE
R S BB U & - ERIER]
BHEIMITIBERT 25 FEEHER
% B T AN & B 3K 8E B AR
REFMBE B WIR S TR -
R2026F6H30H © B & B W48
BRZTz2ESERRESED 5
71,9008 848 7T &7,8928 &8 T
(2025512 H31H : 2,179 BB T
k5,407BEBIT) D RIE R KT
12 21687 [ 4% 42 26 75 & W 5018 K FE
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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 2026, the outstanding amount paid for the reverse
repurchase agreements was HK$25,467,535,000 (31 December
2025: HK$13,701,454,000) and was recognised as a receivable
from reverse repurchase agreements.

The fair value of collateral received for the outstanding
receivable was HK$27,398,524,000 (31 December 2025:
HK$14,871,834,000).

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 °

R2026F6H308 @ # & A @
BHaITRNAREEREAS
25,467,535,0007% 7t (2025%F 12 H
318 : 13,701,454,0005% 7T) » I FE
R A R A [2 f8 155 5 FE UL 5K o

B W B 1E B K &5 FE U 51 IE I 1
fn B A F 1B A27,398,524,000% 7T
(2025512 A31H : 14,871,834,000
WBIT) ©
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16. Accounts payable 16. EFR1E

As at As at
30 June 31 December
2026 2025
M2026F 20254
6H30H 12H31H
Unaudited Audited
RIS B K%
HK$’000 HK$’000
FBET T
Accounts payable arising from brokerage ESE S AN
- clients -y~ 14,503,490 13,925,041
— brokers and dealers —RERR G 8,756,412 10,609,029
- the Stock Exchange and other clearing — B 3T P I EL A 45 PR
houses 5,184,405 2,612,862
Accounts payable arising from securities BHEEXEBENFIE
borrowing and lending 207,111 474,702
Accounts payable arising from corporate TERE BAETE SRE
finance, asset management, financial o BB REMER
products, market making, investments and fﬁm&
others 1,873,803 1,765,936
30,525,221 29,387,570

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 the Group
considers 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 institutions of HK$15,587 million (31
December 2025: HK$13,680 million), Hong Kong Futures Exchange
Clearing Corporation Limited and other futures dealers of HK$303
million as at 30 June 2026 respectively (31 December 2025:
HK$168 million).

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

REBoD N RIBAREREEER -
HETENTEPHNRER/RERP
REFXEHBEFETERE RPN
MEFPNRBZHRII - AEBHR
ERBEHNEHEEANRBERBEER
Eo

AEEERE—ELEXBRANEE
ERMEXNER - NREEXL B\
RN REARAKERREE
NZEXBHME  REIN TS
RHBEIMEE -

R2026F6H30H *© EfF & F B &K
HNEED BT RN R s
EERP M E N 5KIE15,587H &5
7t (2025512 A31H : 13, 6805?%’
B REAHELAERERA
UEEMBHER ZENS Iﬁé\.#\
303H BBt (2025F12A318
168EH &B L) °

BRIEN R PR FRIAIN - B FIRY
R



74

Guotai Junan International | Interim Report 2026

Notes to the Interim Financial Report

8 B 7 ¥R Y RE

30 June 2026
202696 A30H

17. Interest-bearing borrowings

17. 5T BB

As at As at
30 June 31 December
2026 2025
7A20264F 2025
6H30H 12A31H
Unaudited Audited
KRIEERZ A
HK$’000 HK$’'000
FHET FE T
Non-current: FERD :
Lease liabilities HEBE 10,942 18,689
Current: mE
Lease liabilities HEBE 19,405 20,504
Unsecured bank borrowings IR IRITEN 19,509,459 12,072,819
19,528,864 12,093,323
Total interest-bearing borrowings T EfE R 19,539,806 12,112,012
As at As at
30 June 31 December
2026 2025
A20264F 20254
6H30H 12A31H
Unaudited Audited
RBEZX Kz
HK$’000 HK$’'000
FET T
Denominated in: STEEE
HK$ BT 816,459 823,138
us$ =TT 18,624,513 11,167,170
Other currencies H ith 5 ¥k 98,834 121,704
19,539,806 12,112,012

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

4.88% per annum (31 December 2025: 4.64% per annum).

AEERTEFRGRERBRAE

MFBMEEFE -

HRBETES FNEKR  BRTE
FEmEEEQFERE -

AEEMNAEAGIRMNETHER
R 4.88% (2025F12 A31H : F #|

RA464%)5HE °
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18. Debt securities in issue
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18.ERITEBES

As at As at
30 June 31 December
2026 2025
12026 F 20254
6H30H 12H31H
Unaudited Audited
KRIEERZ K%
HK$’000 HK$’000
FBT FE T
Non-current FERED
At amortised cost (note (a)): R# RN (B it (a)
Listed unsecured medium-term notes EEERR AR 7,105,736 3,932,393
Designated at fair value through profit or EEZRATEGFABR
loss (note (b)): (Bt (b)) :
Structured notes issued in relation to EETHE/RERBRZ
financial products EEMERE 1,385,980 6,491,884

Current
At amortised cost (note (a)):
Unlisted unsecured medium-term notes
Designated at fair value through profit or
loss (note (b)):
Structured notes issued in relation to
financial products

mE
R A (B it(a) -

8,491,716 10,424,277

JE_E T EE R R B 9,512,775 10,750,304

BERRAFEFARR
(H1aEb))

ERTHERERBRZ

mEERE

48,259,900 31,972,388

57,772,675 42,722,692

66,264,391 53,146,969

Unsecured medium-term notes

BT OIS 8518 & 5 1

denominated in: FRERE R

Us$ Vi 14,201,352 11,422,505

HK$ BT - 3,260,192

RMB AR 2,417,159 =
16,618,511 14,682,697

Structured notes issued in relation to
financial products denominated in:
uss$
HKS$
RMB
Other currencies

BTIERIENEHTHS
BMEMBBZERBERE

e
BT
AR
Hip 5

16,368,671 25,643,430

3,023,156 2,462,414
29,930,114 10,001,582
323,939 356,846

49,645,880 38,464,272

66,264,391 53,146,969
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202646 A30H
19. Financial liabilities at fair value through 19. BA VP EHFARENS
profit or loss A E
As at As at
30 June 31 December
2026 2025
A20264F 20254
6H30H 12H31H
Unaudited Audited
REEZ KB A%
HK$’000 HK$’000
FE T AT
Financial liabilities held for trading: FIEXRSHNESREBE

— Listed equity securities — ETRAFEFH 629,037 1,015,312
— Listed debt securities — FTEBES 760,196 755,017

Financial liabilities designated at fair value EEERAFEFTAERD

through profit or loss SRIBE

— Financial products — & B E M 9,819,006 1,934,328
— Other financial instruments —HithemT A 266,860 101,679

— Third-party interests in consolidated —MAGHIREESH
investment funds F=FEm 270,999 173,678
11,746,098 3,980,014

(a) The amount of change in fair value of financial liabilities at fair value through (a) RER AXSEERKRESREM

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 (b)
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.

BRRATFEAABRSNEREER
FEHERNEREHW TEK o

MAEGHREEENE=ZTRZERE
MARGHBREESNE=ZDEMURH
ADS HRZFESUERBAEH
NWBES I REAE - REES
TE=SERNERERERTRA
DEARERARAAAGHRER
EWE=DEMURAANELR LZ
HRMmERREE=ZTREENTR -
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20. Obligations under repurchase agreements

The 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 2026, the outstanding amount received from
repurchase agreements was HK$65,383,979,000 (31 December
2025: HK$35,178,653,000) 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. BB B EE

CfEmEERRAREHERES
BHRNE Y —BEARETE
BRAMLERLBESSEL - %
EFELSVERAKELEEPHARR
RPRIEER YTREEEE SR
BEDEAR BAKEREZSFNH
BR B [ K [0 o AN £R B U ER
MR EBRAAE -

R2026%6 308 - B [ & # = I
EY M) 5K 4% )8 3% 18 /565,383,979,000
B (2025912 A31H
35,178,653,000/ 7t) @ I HER A
CERRER -

TREANYPRBR D FEFABE
B & B A B S K [0 15 a8 1 5ROR
(M45E13) ©

As at As at
30 June 31 December
2026 2025
A2026F 20254
6H30H 12A31H
Unaudited Audited
RABEZ K%
HK$’000 HK$’000
FHET FE T
Financial assets held for trading BIEXSHNEREE
- Listed debt securities —EFEKES 25,227,947 12,982,271
— Unlisted debt securities —FLEMEBES 1,516,326 1,251,240
Financial products S RE S 43,000,074 23,627,712

69,744,347 37,861,223
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21.

22.

Share capital
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21. B
Number of
issued and
fully paid Share
Shares capital
ERTRHR
Iz 7 8 8 (@S
HK$’000
THET

9,536,549,707 10,911,163
(20,055,000) -

13,450,000 32,973

At 1 January 2025 R2025%1 A1H

Share repurchased A% 17 i [El

Share issued upon exercise of RIFEARERT BI/T (LB
share options under the % 4 T 25 17 B9 AR 1D
Share Option Scheme

31 December 2025, 1 January 2026 2025912 A31H - 20264
and 30 June 2026 1818 Kk2026%6 H30H

9,629,944,707 10,944,136

During the year ended 31 December 2025, the Company bought
back a total of 20,055,000 Shares at an aggregate consideration
(including expense) of HK$21,793,750 on the Hong Kong Stock
Exchange at share prices ranging from HK$0.86 to HK$1.22. The
share repurchase consideration and the related expenses were
charged against retained profits pursuant to section 257 of CO.

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.

H E2025F12A31H IEFEE » &K
RAIR BB S R 5 AN T0.86
BILE122B L2 BREREEA KX
20,055,000 & 10 - LR (E (B
Bl ) A21,793,750/% 7T« IR B A
AME B 525715 - IR BB EIRE R
R X B MR s F P 0k o

22. B EREE

KR a)7A2010F6 5198 £ 49 B8 A%
HERTEl - BRI A4 B 2
FH10F HAR A &% » 3Z HifR B 182020
FA19BH B - RNERETEH
RHBERE  HRBAEED RHEAE
TEBRENSARL AHRI0F
BRI 17 - BB AR AT 2 A9 1R X
TEB+RBAORER -

IBAREETEIE TR LA B E
BEITEMBITHRG BREEXETE
FRIEAA R EBREST S AERR
1T IR 19 #910% (BN164,000,0000%
BRB)  REM+ =@ A #9fE A =]
REBEERERNBERESES THNESR
AEBSHEZTHNERRMHEE
TiRR AR D &) A E M B fE B 217 %
3 H91% o ({8 H B PR RE Ry 2 — 2
BREBREACKRERARERS £
HEE ©
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22. Share option reserve (continued)

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.

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 vyield 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 2026, no share option was
exercised. 13,450,000 share options were exercised during the year
ended 31 December 2025.

22. B ERE )

BRYARREZHIRFITHRAR
R EEABHEANBRE  HA
SRESEILIFATESTORME -
AN RER+ =@ ABEAER T
ARARETERRIBIIIENTE
B RREFEMBEANEMER
B NBBARARRERMEED %
TR0 1% EBE (REBEARQ
AIREL AR BREFE) BiB5H
BAET BHARBRRAE LEEW
SRR -

BREBRENZENTHARABRR
WEHEF —_tN\BARINESE
REGHXIBTREEM - IRE
BRENTENRESEE  RE
EABBEEVARETHTFZ
BAL-

BRENTEEREFETE L
AERAT&ESE ()RR KN
T RE AU HE 22 40 B B BE X P RO U T
B Ri)ARARONREZREZHA
Hi AT LA R 5 B B R AT F 1 M

BREXNBRERLBHNQFE
TER-—BAABREERLGE -
BERENRTFEAREERER
BT B B A ) RS R - R T
BHIR R E - AR RO # B EK
18~ 8 1 B M a3 A L ) R
(2EBBBRFNEFORTME)
HiSH -

BREY B TR A ABIRK S X
RIRRAREG EIREZHER -

H E2026F6 A30H (-61E A » I &
E B AR REMETT (2 - AL 2025412
A318 IE F & » 13,450,00017 B8 B%
TEEITIE o
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22. B ERE )

22. Share option reserve (continued)

For the six months ended 30 June 2026, 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 (2025: HK$Nil).

Movements of share options outstanding under the Share Option

H E2026F6 A30H (618 A » A&
] 3 4% 5L S AR R AT 2118 T 9 B AR A
REERRUESEEURO AE
PR B RS2 (20254 : B TT) ©

A/ FRNERESE T HRITRE

Scheme during the period/year were as follows: BERENZEHINT :
2026 2025
20264 2025
Weighted Weighted
average average
exercise price Number of exercise price Number of
HK$ per Share options  HK$ per Share options
METLHTHEE METATER
BRET BREYE BRAET EREZE
At 1 January ®1A1H 1.832 4,850,000 1.772 18,600,000
Forfeited during the period/year BR,/FREHR - - - -
Lapsed during the period/year A/ ERRR - - 1.585 (300,000)
Exercised during the period/year BN,/ FRITE - - 1.754 (13,450,000)
At 30 June/31 December R6A30H /12A31H 1.832 4,850,000 1.832 4,850,000

As at 30 June 2026, the Company had 4,850,000 (31 December
2025: 4,850,000) share options outstanding under the Share Option
Scheme, which represented approximately 0.05% (31 December
2025: 0.05%) of the Company’s Shares in issue as at 30 June
2026.

The exercise in full of the remaining share options would, under
the present capital structure of the Company, resulted in the issue
of 4,850,000 additional Shares (31 December 2025: 4,850,000)
and additional share capital of HK$8,887,000 (before issuance
expenses) (31 December 2025: HK$8,887,000).

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.

R2026F6 A30H ' AR Al A
4,850,00019 (2025412 A31H :
4,850,00010) FE AR #EET BB T &
RATE B 58 B 7 - {5 7R 20264F6 A
30A AR Al B 1T (0 &9 £90.05%
(2025%12A31H : 0.05%) °

RIERRFIBRMERER  HH
FRIEIR R E R H T - 2B
%% 174,850,0000% (2025412 H 31
B : 4,850,0008%) B 15 - LA R ZE 4N
% 758,887,000/ 7T (A ¥k 217
%) (2025512 A31H : 8,887,000
WBIT) °

HE A R Y B 4 1T (2 HA R R20174F7
BA13H 2202747 H12H 20184
7H4H 2202847 A3H &201949
HA11H £2029%F9H108 -
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22.

23.

Share option reserve (continuead)

13,450,000 share option were exercised during the year ended
31 December 2025, resulting in the issue of 13,450,000 Shares
for a total cash consideration of HK$23,588,500. HK$9,384,000
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 year was HK$4.70 per
Share.

No share option was exercised during the period ended 30 June
2026.

Capital commitments and other
commitments

Capital commitments

The Group had capital commitments for system upgrades and
renovation of premises of approximately HK$13,080,000 which
were contracted but not provided for as at 30 June 2026 (31
December 2025: HK$10,746,000).

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 2026 and 31
December 2025, there were no underwriting obligations.

22.

23.

BRERE

#H E2025F12A31H LEF & -
13,450,00017 f% AR HEHEAT 2 - B EY
13,450,000/% It 217 - & K E
#4%A 523,588,500/ 7T ° 9,384,000
& 7T B S IR A JE 1T 58 T FR RS AR AE
HEERERERAE FA - BEER
BITE A2 AT/ i K E
BER4A.TOB T -

B £2026F6 A30H ILHA M - B &
TTEAE TR AR -

BEXRAEREMAR

BAREIE
AEBEREGARERDERTE
i & K & I 4913,080,000% T
7R2026F6 H30H Z KA IEE 7] 418
A 5HIR B 4 (2025912 A31H -
10,746,000 75) °

H b &g

AEBARE BXAREE K
BN A GEBN IR A AL R AR
FTEFHNERBERERE RS -
7202646 A30H K&2025%12 A 31
B AN E ARG o
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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:

BEREZEKE | 20267 &

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

(@)

X 5 MR -

83

AEER

HEMA LB T ETAT

BEARY :

For the six months
ended 30 June

E Z6H30H 1L61E B
2026 2025
20264 20254
Unaudited Unaudited
RCEZX 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 > (i) (60,513) (10,352)
Professional and consultancy fees S FRRME A F A
paid to fellow subsidiaries FEXRBHRE (ii) (21,900) (18,000)
Information technology logistic T FREZERA R
consultancy fees paid to the BB EYERE
ultimate holding company J=2| (iif) (14,935) (9,829)
Consultancy services income SRSz ONCIN @ Ty
received from ultimate holding 7B A R IF A
company (iv) - 1,879
Commission and handling income ER=$ <32 NG Ty
from the ultimate holding BekFEBRA
company (V) - 90
Underwriting fee and sponsor fee B ERA R RER
income from the ultimate holding My B A R U B Y B2 8H
company and a fellow subsidiary BRENHEIRA (vi) 2,368 -
Commission and handling income EIEEIGIENGIE €8z
from fellow subsidiaries AeRkFEERA (vii) 30,615 14,039
Commission income and handling 8B5S —RAMNB AR
income from another fellow B A BRARFE
subsidiary Bl A (viii) 1 1
Commission income and handling ERERZ32 ) NGNS Ty
income from the immediate HehkFEERA
holding company (ix) 6 5
Consultancy service fee and ST REERAT &
corporate finance service fee paid G =N o]
to the ultimate holding company 7% & M ZEmE Rk
and fellow subsidiary %5 (x) (7,257) (17,770)
Commission income of private funds B R XK B R R E EH
managed by a fellow subsidiary LEESKBRNES
WA (xi) 55 550
Consultancy services fee paid to the X2 fff FHR AR A T A
ultimate holding company BHARBE (xii) (2,012) (3,629)
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24. Related party transactions (continued)

(@)

(continued)

Notes: (continued)

(xxi) Included in the Group’s accounts payables were amounts due to
the ultimate holding company of HK$7,195,000 (31 December
2025:HK$6,339,000) for consultancy services fee paid mentioned in the
note (xii) above.

The Company’s ultimate holding company, GTHT, is
subject to the control of the PRC Government which also
controls a significant portion of assets and entities in the
PRC (collectively referred to as “state-owned enterprises”).
Therefore, transactions with state-owned enterprises are
regarded as related party transactions.

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.

BEHRERER | 2026 8K E 87

2. BB AR 5 (#)

(@)

Mt © (48)

(xxi) AEBEZEMNKEEE LEX
Bt 5 (xii) BT 3t 3k © 5 BB B AR %
BRARMNZKRERARZHE
7,195,000/ 7T (2025412 A 31
B : 6,339,000/ 7T) °

RRABRBERAREZEE
B B OS] - R B R
FiF IR 4% ) 7R B K BB oy B E I
ER (MW IBEALE] -
b BEERENRZRES
BT RS e

REEKEB D |WIT B RAF R
BREBGRITAIL » 1IN
AEBEBALRETHERE
BRESEBEDEHENRS -
BREETRRGLRT %
MEXD BEEEXHK &
REBEEY REZER MM
MER - ZEXHIRAFE
BRRBPRATMEEIFEEE
CRETHNRSBUNESR
B SRR MR ETT - IRIR
AR B EAF245 L AR
BRENERRS °
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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 Z6H30H 1L61E B
2026 2025
20264 20254
Unaudited Unaudited
REEX RICEZ
HK$’000 HK$’000
FE T TAT
Salaries and allowances e &oERL 4,161 4,161
Pension scheme contributions BIREET B K 18 18
4,179 4,179

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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25. Fair value measurements of financial 255, R TENQAFEEFTE
instruments (continuea) (%)
Fair value hierarchy (continued) PNEEEHR =)
Assets measured at fair value: BEAVEFENEE
As at 30 June 2026, unaudited 7202656 H30H @+ REERX
Fair value measurement using
RAUTSENAFETE
Quoted prices Significant Significant
in active observable unobservables
markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
& BT % EX BEREL
HRE TRE2Y Bx2Y
(SE14R) (5524R) (5834%) @zt
HK$’000 HK$’000 HK$’000 HK$’000
TERT TERT TER TER
Non-current R E
Financial assets held for trading ~ HERXZREENEHEE
and investments
- Unlisted equity securities —JFETRAE R = = 768,149 768,149
Financial products EREM - 981,519 4,585,394 5,566,913
Derivative financial instruments fTEERIE - 798,616 - 798,616
= 1,780,135 5,353,543 7,133,678
Current V|
Financial assets at fair value BEATEFABENERE
through profit or loss 23
- Unlisted convertible securities ~ —3F 7 Al 2 AR 7% 3 - 13,354 135,541 148,895
~ Listed equity securities —FTRAE % 4,331,687 115,722 - 4,447,409
- Listed debt securities — I EEES = 15,102,466 = 15,102,466
- Unlisted debt securities —FLMEHES - 2,677,175 - 2,677,175
- Listed fund investments - LmEERE 1,914,565 20,864 - 1,935,429
~ Unlisted fund investments —FLEMEEKRE - 264,189 1,294 265,483
- Other financial instruments —-Hth @I A - 28,588 - 28,588
- Financial products —PRED 10,694,693 71,945,897 799,106 83,439,696
Financial assets at fair value BEATEFALAZE RS
through other comprehensive HemMBEE
income
-Listed equity securities - MR AES 619,130 - - 619,130
~Listed debt securities - FTEBES - 20,292,734 - 20,292,734
~Unlisted debt securities —FLMERES = 4,762,756 = 4,762,756
Derivative financial instruments TELBMTE = 4,513,840 = 4,513,840
17,560,075 119,737,585 935,941 138,233,601

17,560,075 121,517,720 6,289,484 145,367,279
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25. Fair value measurements of financial 5. e M TEMN DA FEE
instruments (continued) (%)
Fair value hierarchy (continued) P EER#)
Assets measured at fair value: (continued) BEAFEFENEE  (B)
As at 31 December 2025, audited 2025128310 » KEX
Fair value measurement using
ERNTSENATEHEZ
Quoted prices Significant Significant
in active observable unobservables
Markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
ERTG BA BAEE
HiE HER2Y BR2y
(ZB1R) (528%) (53%R) Mt
HK$'000 HK$'000 HK$’000 HK$’000
THT THT AT AT
Non-current R E
Financial assets held for trading FEXIRBEN SR
and investments BE
- Unlisted equity securities —JEEMRAES - - 808,656 808,656
Financial products TREM 210,740 2,068,002 4,829,618 7,108,360
Derivative financial instruments fTESMTIA = 164,866 = 164,866
210,740 2,232,868 5,638,274 8,081,882
Current TE
Financial assets at fair value BATEGABZMNER
through profit or loss BE
- Unlisted convertible securities —JFEmARRES = 1,417 173,539 174,956
- Listed equity securities — ERAEF 2,397,036 426,695 = 2,823,731
- Listed debt securities - FmESES - 13,492,063 - 13,492,063
- Unlisted debt securities —ELEMEBES - 3,265,701 = 3,265,701
- Listed fund investments —tmEeRE 1,886,253 = = 1,886,253
- Unlisted fund investments ~EEmESEE - 565,543 10,868 576,411
- Other financial instruments —HiemTH = 55,110 = 55,110
- Financial products —-SHER 5,547,932 33,917,385 823,196 40,288,513
Financial assets at fair value BAFEGALMER
through other comprehensive hareMEE
income
-Listed equity securities - MR AES 587,241 - - 587,241
-Listed debt securities - EmELES - 15,533,978 = 15,533,978
~Unlisted debt securities —EEMERES = 1,780,032 - 1,780,032
Derivative financial instruments fTESMIA - 1,621,079 - 1,621,079
10,418,462 70,659,003 1,007,603 82,085,068

10,629,202 72,891,871 6,645,877 90,166,950
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25. Fair value measurements of financial 255, R TENQAFEEFTE
instruments (continued) (4#)
Fair value hierarchy (continued) PNEEEHR =)
Liabilities measured at fair value: BRAFEFENEAE:
As at 30 June 2026, unaudited 7202656 H30H @+ REERX
Fair value measurement using
RAUTSENAFETE
Quoted prices Significant Significant
in active observable unobservables
Markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
& BT % EX BEREL
HRE TRE2Y Bx2Y
(SE14R) (5524R) (5834%) @zt
HK$’000 HK$’000 HK$’000 HK$’000
THERT THERT TER TER
Non-current R E
Debt securities in issue designated B EZRAFEF ABRH
at fair value through profit and loss B2 #{TEHES - 1,385,980 - 1,385,980
Derivative financial instruments fTESRmIA = 39,272 = 39,272
- 1,425,252 - 1,425,252
Current RE
Debt securities in issue designated ~ $§E R A TET ABRR
at fair value through profit and loss 2 %17 (&% % - 42,632,010 5,627,890 48,259,900
Financial liabilities held for trading ~ H{EX ZME BB E
- Listed equity securities —EMRAES 629,037 - - 629,037
— Listed debt securities - FHEBES - 760,196 - 760,196
Financial liabilities designated at fair ¥ E & AFEzt ABEH
value through profit or loss SRAE
- Financial products ~ S REM - 9,819,006 = 9,819,006
- Other financial instruments - HieRIA - 266,860 - 266,860
- Third-party interest in ~-MAGHEEESH
consolidated investment funds E=hkER - 270,999 - 270,999
Derivative financial instruments fTHEERIA - 5,913,509 - 5,913,509
629,037 59,662,580 5,627,890 65,919,507

629,037 61,087,832 5,627,890 67,344,759
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20266 H30H
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 2025, audited A2025%12831H ' BEX
Fair value measurement using
RRNTSENATEHE
Quoted prices Significant Significant
in active observable  unobservables
Markets inputs inputs
(Level 1) (Level 2) (Level 3) Total
HE TS EWN BAEE
(B ABE2Y BR2Y
(B18) (%2fR) (%534R) B
HK$’000 HK$'000 HK$'000 HK$'000
THT THET THET THT
Non-current R E
Debt securities in issue designated B EZRAFEF ABRH
at fair value through profit and loss B E{TEHES - 1,660,865 4,831,019 6,491,884
Derivative financial instruments fTEemIA - 89,699 - 89,699
- 1,750,564 4,831,019 6,581,583
Current RE
Debt securities in issue designated ~ $EE R AT BT ABRR
at fair value through profit and loss B #{7EH#ES - 30,879,158 1,093,230 31,972,388
Financial liabilities held for trading ~ HEX S EREE
- Listed equity securities —EMRAES 1,015,312 - - 1,015,312
— Listed debt securities - FHEBES - 755,017 - 755,017
Financial liabilities designated at fair ¥ E & A FEzt ABEH
value through profit or loss SRAE
- Financial products —SEER - 1,934,328 - 1,934,328
~ Other financial instruments -HieRIA - 101,679 - 101,679
- Third-party interest in —-MAGHEEESH
consolidated investment funds F- R - 173,678 - 173,678
Derivative financial instruments fTHEERIA - 2,507,259 - 2,507,259
1,015,312 36,351,119 1,093,230 38,459,661

1,015,312 38,101,683 5,924,249 45,041,244
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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 values of financial instruments traded in active
markets are based on quoted market prices 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 those prices represent actual and
regularly occurring market transactions on an arm’s length
basis. The quoted market prices used for financial assets and
financial liabilities held by the Group are the current bid price
and the current ask price.

Financial instruments in Level 2

The fair values of financial instruments that are not traded
in an active market (for example, over-the-counter) are
determined by 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 2026 and the year ended 31 December 2025.
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5. e M TEMN DA FEE

(%)

DEEER @)

@)

(®)

(©)

FIRTH TR
REBMSEENSRITE
RFERERE RN TS
WEE - ERH TS E A B
BRERUZXZHA  XPEH
REBISHRENTS  MZE
BERBRZEQIFEEETH
ERREHBELENTERS -
AEERREMEERS R
BEMANMERERSER
MERERERE-

FoRTH T A

W IERE R ™5 (Fl 205 ok
S)EEMNESRMITARAFET
FERAGFERNEE - ZSHE
Rt ZAl e IRA A B RTSH
BE(hE) BETKBEE
B THT e T AR
BEFMEANBER2EY A
AER2%  Ze@MIAIA
F2M o

WA —EskZEER2EHL
JELAMEI RIS IR R EE
ZE I BT AE34 o

FE3RzHTA

TRE TR E £2026%6 H30
B 1E6fE A & # 22025912 H
STHIEFEMNEIRSHTE
BB o
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25. Fair value measurements of financial 2. e MIENATETE
instruments (continued) (#)
Fair value hierarchy (continued) AEEER @
(c) Financial instruments in Level 3 (continued) (c) ZFEIRETHTLAHEE)
Level 3 financial assets FIReRMEE
For the six months ended 30 June 2026, unaudited B £Z2026F6 HA30H 161
B REER
Unlisted Unlisted Unlisted
equity fund  convertible Financial
securities investments  securities products
(note 13) (note 13) (note 13) (note 13) Total
¥Lm EEm i
A F HORE WHEKRES SRER
(HH&E13) (HEE13) (HEE13) (HEE13) @t
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
TER TER TER TET TET
At 1 January 2026 120261 A1R 808,656 10,868 173,539 5,652,814 6,645,877
Net loss recognised in profit or loss RERERNEETE (40,507) (9,574) (37,998)  (268,314)  (356,393)

At 30 June 2026 202656 H30H 768,149 1,294 135,541 5,384,500 6,289,484
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30 June 2026

20266 A30H
25. Fair value measurements of financial 255, R TENQAFEEFTE
instruments (continued) (#)
Fair value hierarchy (continued) AEEER®)
(c) Financial instruments in Level 3 (continued) (c) ZFEIRETHTLAHEE)
Level 3 financial assets (continued) FIRoMEE (&)
For the year ended 31 December 2025, audited B £2025F12A831H It &
B KEZ
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
FEm FEm ELEM FLEM
RAESH EEES HeRE TBRES SHEM
(Mzr13)  (Ws13)  (WE13)  (MaE13)  (BEs) Bt
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
AT AT AT AT AT TAT
At 1 January 2025 12025%1 A1H 1,238,747 232,905 160,824 215,593 6,073,844 7,921,913
Purchases EE 15,564 - = = = 15,564
Disposal e - - - - (199,716)  (199,716)
Transfer to level 2 (note 1) BEAFEAR (1) (426,695)  (232,905) - - - (659,600)
Net loss recognised in REGRANERFE
proft o loss (18,960) - (149956  (42054) (221,314 (432,284)
At 31 December 2025 #2025%12318 808,656 B 10868 173539 5652814 6645877
Note 1: et
During the year ended 31 December 2025, the unlisted equity securities are B E2025F12A31B L FE - £
listed in stock exchange with lock-up period of 6 months to 1 year. As of 31 BABLFRBHRZ LM ZEH
December 2025, the fair value is determined by market price and lock-up period #R6ME A =14 - # £2025%F12 A 31
discount. During the year ended 31 December 2025, the unlisted debt securities H RTEETSERRES TS
were converted into listed debt securities upon the completed restructuring of EE - B E2025F12A318 L £ F -
the issuer. As of 31 December 2025, the fair value is determined by observable ZEELTEEELFEREITAST
broker quotes. REHEERA ETEBESR BE

2025%F12A31H * A FEBB A B R
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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 2026, unaudited

5. e M TEMN DA FEE

(%)
DNFEERE

() FE3RE@ILAE)

FIREMAE

B £2026F6H30H LL61E

B AREZ
Debt
securities
in issue
B81T
BEES
HK$’000
FET
At 1 January 2026 7K2026%F1 H1H 5,924,249
Net loss recognised in profit or loss REZEANERAEIEFE (296,359)
At 30 June 2026 R2026%6 530H 5,627,890

For the year ended 31 December 2025, audited

#H £2025F12H318 LIt &

B RER
Debt
securities
in issue
B 21T
B E S
HK$'000
FAIT
At 1 January 2025 7202551 A1H 6,337,160
Redemption fE [ (151,113)
Net loss recognised in profit or loss REZEANERAEIEFHE (261,798)
At 31 December 2025 R2025F12831H 5,924,249
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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 2026 and 31

Bl R=EZEK | 2026 HIRE
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5. e M TEMN DA FEE

(%)

TX A</ T HK2026F6H30H
2025512 A31 B L {EH &= K #E 5%

December 2025: BR2HHE -
As at 30 June 2026 1202656 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, discount rate for N/A The higher the pricing multiples, the
securities 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 ET AR RREE 5 Mm% EERY RZTHRBHNRERE THER TEEEES RTESS-
& 8 BEEYR  ATFEBE-
KiEHS A TEER o
Unlisted fund investments Net asset value N/A N/A N/A
FImEERE BEFE N f NER HE
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 FTIRARE 5 Mm% EERY RZTHERBENERE THER TEEEES ATESS-
& 8 BEEYR  ATFEME -
KiEHS A TEER o
Financial products Net asset value N/A N/A N/A
TEER BEFE T f NER ~ERA
Debt securities in Net asset value N/A N/A N/A
issue
BRETEBES BERE i f NER R
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25. Fair value measurements of financial

instruments (continuea)

As at 31 December 2025

5. e M TEMN DA FEE

(%)

M2025%12H31H

Valuation Significant Sensitivity of
technique unobservable input Average the fair value to the input
fEE R EAEEBESH T AFEHZENERE
Unlisted convertible Market Approach Pricing multiples, discount rate for N/A  The higher the pricing multiples, the
securities 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.
¥ ETAHRRE S (iR EERE  REZMHERBLOREE TER EBREEER  ATEER
R IR BEEYRE  ATEBE-
RiEHE  ATEER o
Unlisted fixed income Income approach Collateral value N/A N/A
securities
FEMEERSE 5 W% HERREE NER THEA
Unlisted fund investments Net asset value N/A N/A N/A
FImEERE BERE T f NER ~ER
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 % Mm% EERE R RBENRRE . THER TEEHEES ATESS-
L] BEEYR A TFEBE -
KiEHE A TEER o
Financial products Net asset value N/A N/A N/A
TREM BEFE T f NER ~ER
Debt securities in issue  Net asset value N/A N/A N/A
BEGEBES BERE NEA AER PNEH
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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 2026 and 31 December
2025 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 2026 and 31 December 2025, investment revaluation
reserves comprises the cumulative net change in the fair value of
equity and debt investments designated at FVOCI under HKFRS 9.

Events after the reporting period

Reference is made to the announcement jointly made by the
GTHT Financial Holdings, the controlling Shareholder, and the
Company on 7 August 2026, where it stated that on 22 July 2026,
GTHT Financial Holdings has requested the Board to, subject to
the satisfaction of certain pre-conditions, put forward the pre-
conditional proposal for the privatisation of the Company to the
scheme shareholders which, if approved and implemented, will
result in the Company being privatised by way of a scheme of
arrangement under Section 673 of the CO and the withdrawal of
the listing of the Shares from the Stock Exchange. Please refer to
the announcement dated 7 August 2026 for details.

26.

27.
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& fa

AEENFHEEBREZHNEE
BEEHRANZR -

R2026%F6 A30H &2025%12 A
1A ANEEBEEMBEERALS O HF
& B0 R2010F6 A 14H * B ZE &
Z(BEB)BARABIMNE BETRA
31,980,000/ L AN A & A B = &
ZERBRAFEZERETRAR
BHRE (LBRRBEHEER (F5)
ERAFRMNEMERTRA) B
¥1,268,440,000/8 T 2 A A = &8 ©

7202696 A30H k2025912 A31
B RAER[HEERRERESTEM
BHRELNBIRIEER/EAFE
AR 2 E WS B RER R
BERVEMRTEEFE -

BEHWRER

ZROZEBRBERER SRS @IER
ER RN &) 1202648 A7 H B A T %%
WAE EHREE - R2026F7H
228 - EIREGBERIERERES
g (ZBRREERBEEEXR) MG
BIRRIRZH A L REENFLA
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B AR B R E R FEH E6731(5
BRFTE TR RXEALFL - W
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28. Possible impact of amendments, news

standards, and interpretations issued but
not yet effective for the six months ended
30 June 2026

A number of amendments and new standards are not yet
mandatory for annual periods beginning 1 January 2026. Earlier
application is permitted; however, the Group has not early adopted
any new or amended standards in preparing this interim financial
report.

The following updates the information provided in the last annual
financial statements about the possible impacts of HKFRS 18 which
may have a significant impact on the Group’s consolidated financial
statements when adopted.

HKFRS 18, Presentation and disclosure in
financial statements

HKFRS 18 will replace HKAS 1, Presentation of financial
statements, and is first effective for annual reporting periods
beginning on or after 1 January 2027.

HKFRS 18 introduces new requirements for presentation and
disclosure in financial statements, including new categories and
defined subtotals in the statement of profit or loss, enhanced
requirements for aggregation and disaggregation of information,
and specific disclosures about management-defined performance
measures. The Group is assessing the expected impact that the
initial application of HKFRS 18 will have on its consolidated financial
statements.

% TRE 5T BT 28 A s R 102026 4F 1
ABRENFENERGER -
AHRFER: A AKEER
SU7R Fp HA B 7 5 B 0 R B - ER A
T T SR BAT LA o

TXEH E—DFEHBEHRRAER
BERBEBUHREERIF18HAIER
EMER ZERRAR AT REH A
SENGRAMBBRRELEATE -

EBU KR EERFE185
MEBRERNEINRIRE
BB BRELERF1SH GRS
SRR FE1S B HEEX A E
Zlf » WKR2027F1 A1 8 sk 2 & F 14
M FEREBHEERER -

&8 B 5 9 2 Rl 551857 5L B 7% 3R
ROEJIRBBIIAFRE B
BRERPHOFBAREAE NG B
FAERHER N D AHBRIERTE - BA
CEBEEBAENRAENS
ERE - AKBELENGHEERER
7 6 B 755 e o 2 B 551857 5 B AR
EMBRREENERZE -
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28. Possible impact of amendments, news

standards, and interpretations issued but
not yet effective for the six months ended
30 June 2026 (continued)

HKFRS 18, Presentation and disclosure in
financial statements (continued)

The Group expects that the adoption of HKFRS 18 will not change
the Group’s net assets or net profit. However, it is expected to
affect the presentation of the Group’s consolidated statement of
profit or loss and other comprehensive income and related note
disclosures.

HKFRS 18 also introduces consequential amendments to HKAS
7, Statement of cash flows. The Group is assessing the impact of
those amendments, including the requirement to use the newly
defined operating profit subtotal as the starting point for the
statement of cash flows when presenting operating cash flows
under the indirect method and the classification of interest and
dividend cash flows.

The actual impact of applying HKFRS 18 may change as the
Group continues to assess the new requirements and finalises
any changes to its reporting processes, controls and accounting
policies before the date of initial application.

N—

o (E

EAMEREER 1855
BBEBFERNWEINRIKE &)

AEBEFERRABTEY B RE LR
F18R BT EREARNRENEEF
BFEME - AN BRFEKEE
AEEFAEEMNEMEEEER
B 25177 AR ARBE P FE B EE -

BREVBEHREEF18RITE BB
SR EAFETR H2 R EXEL
MHEER - AKBEEENEZFE
RIHEE BEREEREREZY
REFSRER  RERFTRED
REBMNNHERRESRERNE
o UEMERBREREREND

e

ERERMBREENEI18RMNE
BREENESAMESY  LLIHAR
AEEFEFHEFRE  XRER
fEF B BRI REE K EIRAR - 2
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R Y — X
A B2

In this report, unless the context requires otherwise, the
following expressions have the following meanings:

Al e artificial intelligence
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 ¢ 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

GTHT Financial Holdings ® Guotai Haitong Financial
Holdings Limited (formerly known as 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

RABEA » BEXESBHEI)N  FIAREEGA T B -

CRFMED) o KA BMED) (BB IEDIF622F)

KRG S BHEEZEE « BRBEXHBRZERARAA -
REAAMKIOERDF - ERMHPEERAER ™
(AR EE - 1788.HK)

EE e ARAESE

TEEAE FAEK « HHIEAEX

ESG e IRIE - t@RER

A o AR R R H B0 KB A A

EREBRIETE « EREBREE

HEgBTRZER « BREBESRMERAR D (FIHE
BREELSRIERBRAR)  —HARBBEMKILNE
[RAF - REZREENZENE LR RAREOZERR
R
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GTHT or parent company e 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 GTHT
Financial Holdings

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 2026

IPO(s) e initial public offering(s)

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 set out in
Appendix C3 of the Listing Rules
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BlZRa8 s AR « BREBEFRMNERAA (A8
BRELAEFROBRAR) « —ER A B MK &
MAERAR » EABRR EEBEHFR S L (RO :
601211.SH) RHIE A B R AT E 1R £ (R D HR5R ¢
2611.HK) + I BEZFRGHE S BIZERAIER A F

AR« FEFRRFHITERER

(BB EGEL) o KEAEFERD

(BRMBHRESEL) o (BERHBRE LR

EEGHALE « BAGHALE

BEBEAEEH

BT e BT

FREARS B e B E2026F6 A30H 1E61E A Z F HiAR B

BRRREE « BERAFMEE

(EMARAD » B AACEZ LR A

RFT o BRI RITT IR

FER e B MAREME - TEEEE BFR
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(RESTAD o (EMRRIDMEXCIFAE EHBHITAZESHE
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