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Management Statement
EEBREE

The board (the “Board”) of directors (the “Directors”)
of Raymond Industrial Limited (the “Company”) hereby
presents the unaudited interim financial information for
the six months ended 30 June 2026 of the Company and
its subsidiaries (collectively, the “Group”). The condensed
consolidated statement of profit or loss, condensed
consolidated statement of profit or loss and other
comprehensive income of the Group for the six months
ended 30 June 2026 and the condensed consolidated
statement of financial position of the Group as at 30 June
2026, along with selected explanatory notes, are unaudited
but have been reviewed by the Company’s audit committee
(the “Audit Committee”) together with the Company’s
independent auditor, RSM Hong Kong.

BUSINESS HIGHLIGHTS

The Group’s revenue was HK$488,891,000 in the
first six months of 2026, representing a decrease of
approximately 7.88% when compared with the revenue
for the corresponding period in 2025 HK$530,704,000.
The Group’s net loss was HK$10,556,000, compared with
the net profit of HK$32,505,000 for the corresponding
period in 2025. The net loss was attributable to a series
of unfavorable macroeconomic factors including but not
limited to conflict in the Middle East that caused increase
in energy and commodities prices, weak United States
Dollars (“USD”) and appreciating Renminbi (“RMB”) that
led to significant exchange loss; and increase in minimum
wages and other operating costs.

During the first six months of 2026, although the Group’s
management faced uncertainties arising from the high
interest rates that caused continuous inflationary pressures
and lower sales demand worldwide, and delayed launch
of new products that caused margins to shrink for older
products. To maintain sufficient cash flow further, the Group
opted to exercise financial prudence to reduce safety stock
for contingency planning and maintain sufficient parts
for assembly in Indonesia, and to optimize fixed costs by
investing in new machinery prudently to support launch of
new products. Our management team expects to find new
customers and discuss new opportunities to develop more
new products during the second half of 2026 amid all the
uncertainties around the world.
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Management Statement (Continued)

BUSINESS HIGHLIGHTS (Continued)

The U.S.-Iran conflict began on February 28, 2026, when
joint U.S. and Israeli strikes killed Supreme Leader Ali
Khamenei. After escalating to a multi-front war and a tense
April ceasefire, the standoff renewed in July 2026 as Iran
attempted to control commercial shipping in the Strait of
Hormuz. As a result of the U.S.-Iran conflict, commodities
prices such as plastics and copper have increased
approximately 13% in the past six months; prices for
lithium batteries and printed circuit board assembly
and related electronic components have increased
approximately 10% during same period; and packaging
materials have also increased approximately 5%,
increasing the average costs of raw materials consumed in
our production process.

To avoid the impact of US tariffs, during the first six
months of 2026, the Group doubled our production
capacity in Batam with our manufacturing partner. To
alleviate potential geopolitical risk, it is important that the
Group has an overseas manufacturing facility where we
can produce key products outside the People’s Republic
of China (“PRC”) for our customers in case Sino-U.S.
relationship deteriorates.
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Management Statement (Continued)
EEEREE (&)

PROSPECTS IN THE SECOND HALF OF 2026

The Group’s management anticipates strong challenges
during the second half of 2026 due to continuous
geopolitical tensions and economic uncertainties.
The Group’s management expects the toxic culture of
“involution” in the PRC will increase domestic factories
cost cutting competition resulting in diminishing returns
if we do not innovate and carve out a niche market to
develop new differentiated novel products. Furthermore,
the Group’s management needs to react quickly to
formulate a new and effective strategy to counter the
disruptive market forces emerging from the business
ecosystem in which the Group operates. The Group’s
investment in research and development enables us to
maintain the High and New Technology Enterprise status
for the tenth consecutive year, and allows the Group to
use new knowledge, patents and innovations to grow our
business despite a punctuated equilibrium in the business
ecosystem. The Group’s management will remain resilient
to tackle any immediate market downturns and form
stronger partnership with our strategic customers to adapt
to the new business ecosystem.

In the year 2026, the Group will continue to invest and
promote computerization of manufacturing. The Group
has started data migration from BAAN LN ERP system to
KingDee ERP system, and integrated our new KingDee
ERP system with MES system and new financial analytic
software such as Microsoft Power Bl to enable detailed
financial analytics to help the Group’s management team
make wise decisions on important strategic tasks quickly
and to unlock the Group’s full operational potential. By
analyzing the profit margins of different product lines,
the cash and inventory real time positions, and the latest
accounts receivables and payables status, the Group’s
management can address the entire value chain to open
up new business opportunities, make more efficient use of
working capital and better manage discretionary spending.
Furthermore, the Group’s management has started to use
Al tools such as “Lark” to handle project management
more effectively and efficiently. With the state-of-the
art rejuvenated factory, enthusiastic management and
workers, the Group’s management strives to achieve
greater results and to attain excellence in both operational
and financial performance in the coming years.
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Management Statement (Continued)

PROSPECTS IN THE SECOND HALF OF 2026
(Continued)

In today’s fast-changing business environment, building
the right competencies across individuals and functions
is essential to turn strategy into successful execution.
Even with clear ambitions, organizations often struggle to
deliver; not due to intent, but competency gaps that lead to
misalignment, slow decision-making, and underleveraged
talent. Our top management therefore defines the
competencies required to execute strategy — across
functions, levels, and roles; assesses current capability
and diagnose gaps that hinder business performance;
designs and implements competency models that embed
future-ready behaviour into day-to-day execution; and
enables capability-building programs that strengthen
strategic alignment, agility, and ownership.

To maximize returns for our shareholders, the Group
has moved to a smaller office in Hong Kong and rented
out the old, bigger office and warehouse. At the same
time, to alleviate the risk of increasing dependence on
export to the U.S., our top management has implemented
strategies to diversify risks and increase growth to expand
into other markets. Such strategies inevitably required
more investment in the early stages and may have
negative impact on the results in the short term. Sowing
and reaping never happens in the same season. Despite
the setback during the first half of 2026, the Group’s
management firmly believes our strategies work in the right
direction, and we will be patient, and hope the investors
will be patient, to see the expected rewards in the future.

INTERIM DIVIDEND

At the Board meeting held on 21 August 2026, the
Board declared an interim dividend of 1 Hong Kong cent
(corresponding period in 2025: 4 Hong Kong cents) per
ordinary share.
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Management Statement (Continued)
EEEREE (&)

CLOSURE OF REGISTER OF MEMBERS

The book of transfers and register of members of the
Company (the “Register of Members”) will be closed from
Monday, 14 September 2026 to Wednesday, 16 September
2026, both days inclusive, during which period no transfer
of shares will be registered.

In order to qualify for the interim dividend, all transfers
accompanied by the relevant share certificates must be
lodged with the Company’s share registrar, Computershare
Hong Kong Investor Services Limited, at Rooms 1712-
1716, 17th Floor, Hopewell Centre, 183 Queen’s Road
East, Wan Chai, Hong Kong by 4:30 p.m. on Friday,
11 September 2026. The interim dividend will be payable
on or about Friday, 2 October 2026 to shareholders
of the Company whose names appear on the Register
of Members at the close of business on Wednesday,
16 September 2026.

FINANCIAL REVIEW

The liquidity position of the Group was good. The current
ratio of the Group was 2.77 as of 30 June 2026 (31
December 2025: 3.01). The quick ratio of the Group was
2.19 as of 30 June 2026 (31 December 2025: 2.45). The
gearing ratio of the Group was 0.37 as of 30 June 2026 (31
December 2025: 0.36) which was computed by the trade
and other payables over total equity.

Bank balances and cash were HK$239,959,000 as
of 30 June 2026 (31 December 2025: approximately
HK$285,591,000), representing a decrease of
HK$45,632,000 compared with that for the corresponding
period. The decrease was mainly attributable to a net
cash outflow from operating activities of HK$10,478,000,
purchases of property, plant and equipment amounting to
HK$22,948,000, and dividends paid of HK$14,986,000,
resulting in a lower cash balance.

There was no bank borrowing as of 30 June 2026 (31
December 2025: Nil), and the Group had no contingent
liabilities as of 30 June 2026 (31 December 2025: Nil).
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Management Statement (Continued)

CHARGE ON ASSETS

The Group has no charges on assets as of 30 June 2026
(31 December 2025: Nil).

MATERIAL ACQUISITIONS AND DISPOSALS

The Company acquired two office units for self-use at
an aggregate consideration of HK$9,503,800 in January
2026. Completion of the purchase of the office units took
place in March 2026.

Save as disclosed in this interim report, the Group did not
have any significant investments, material acquisitions
or disposals of subsidiaries, associates or joint ventures
during the six months ended 30 June 2026.

FUTURE PLANS FOR MATERIAL INVESTMENT
AND CAPITAL ASSETS

Save as disclosed in this interim report, the Group does
not have other plans for material investment and capital
assets during the six months ended 30 June 2026.

FOREIGN EXCHANGE EXPOSURE

Most of the Group’s transactions were conducted in the
USD, Hong Kong dollars and RMB. The appreciation
of RMB verses USD during the six months ended 30
June 2026 caused increase in our labour costs as Hong
Kong dollars is our functional currency. The Group does
not foresee any further exposure to foreign currency
fluctuations and thus use of financial instruments for
exchange rate hedging purpose is not considered.
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Management Statement (Continued)
EEEREE (&)

STAFF

The Group currently employs approximately 20 Hong Kong
staff members and provides them with the Mandatory
Provident Fund Scheme. Our factory in the PRC employs
approximately 590 to 599 staff members, and workers
employed directly or indirectly ranged from 1,501 to 1,763
persons during the six months ended 30 June 2026.

The Group’s remuneration policies remained the same as
disclosed in the 2025 annual report.

The Group would like to extend its appreciation to all the
staff members for their hard work and dedication to the
Group throughout the period.

EVENTS AFTER THE REPORTING PERIOD

Subsequent to the reporting period, certain leasehold
properties of the Group with an aggregate carrying amount
of approximately HK$1,365,000 were transferred from
property, plant and equipment to investment properties
following a change in use. The Group is currently in the
process of engaging an independent professional valuer to
assess the fair value of these properties as at the date of
the change in use. Any revaluation surplus arising from the
transfer, being owner-occupied properties to investment
properties carried at fair value, will be recognised in
other comprehensive income and accumulated in the
revaluation reserve in the audited financial statements for
the year ending 31 December 2026.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company'’s listed securities
during the six months ended 30 June 2026.

SHARE OPTION SCHEME

Share options are granted to Directors, employees and
other eligible participants specified under the share option
scheme (the “Scheme”) approved by shareholders of
the Company at an extraordinary general meeting of the
Company on 7 November 2024. Details of the Scheme
were disclosed in the Annual Report 2025.
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Management Statement (Continued)

No share option has been granted by the Company under
the Scheme since its adoption on 7 November 2024.
During the six months ended 30 June 2026, no option has
been granted, exercised, cancelled or lapsed under the
Scheme.

The number of options available for grant under the
Scheme mandate of the Scheme as at January 2026
and 30 June 2026 were 50,132,486 and 50,132,486,
respectively. The number of options available for grant
under the service provider sublimit of the Scheme as
at 1 January 2026 and 30 June 2026 were 5,013,248,
respectively.

The number of shares available for issue under the
Scheme (including options granted but not yet exercised
and options available for issue) was 50,132,486 shares
of the Company, representing 10% of the total number of
issued Shares as at the date of this report.

As no share options were granted under the Scheme
during the six months ended 30 June 2026, the number of
Shares that could be issued in respect of the share options
granted under the Scheme during the six months ended
30 June 2026 divided by the weighted average number of
Shares in issue during the reporting period is nil.

DIRECTORS’ INTERESTS IN SHARES AND
UNDERLYING SHARES OF THE COMPANY

As at 30 June 2026, the interests of the Directors in
the shares and underlying shares of the Company, its
subsidiaries and its associated corporations (within the
meaning of the Securities and Futures Ordinance (“SF0")),
as recorded in the register maintained by the Company
under Section 352 of the SFO or as otherwise notified
to the Company and The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) pursuant to the Model
Code for Securities Transactions by Directors of Listed
Issuers (the “Model Code”) as set out in Appendix 10 to
The Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”) were
as follows:

EREEHREE (R)

B EIR 2024511 A7 BEAAK -
AR B BARIE AT B T A B AR AR -
HZE2026%F6 308 1L/ E A - BER
ZetEIR Y - 1T - SRS AR
7 o

HZE2026F1 A1 BE 202656 A30H -

BIEARFTE SR ETHT AR
B HEFEEE » A AT &50,132,486 °
HZE2026F1 A1 HK2026%6H308 -
ANFT B8RS SR P H TER KR T~ AR
KRB ARAE B R AT [ 5,013,268 °

REZT A HBETORNDEBE (B
BT EERITERARERE LA HETE
121E) RZANAT) 50,132,486 % « (hANEFR
TEZ BARREHITRMEEN 10% °

RN E £2026F6A30H IEFE I &
RIEAFEREEAERE - A&z
20264 6 A 30 A 1E/5 8 AR IE AT &%
HH B0 B AR A P BT TR AR 7 BB FR LASR 15 B
BREBEITROEIEFTSEAT -

ESRAQF 2R R AAER S
2R

R20266 A30H @ RIEARD RIKIBE
%%&Hﬂ 550 (TR SHEM ] ) 55352 f6m
Zi‘pafﬁ%ﬁﬁ%z:aﬁ% WEB‘%%?;%HW
A*%Fﬁﬁrﬁ Al ([EBBRAT]) &
tmiﬁﬁu((tm;ﬁﬂlﬂ)Wﬁ‘csﬁﬁﬁa@
T RRIERRETESRHWIZESTAI
([ZEFH]) BARRERES 5ﬁé§
SHERARINLE  SESEAR
RNAB 2z FRAE REARHAE (i%ﬁﬁ*
FE01) Z D KBRS 2 ARSI ¢

TECRFRY®RE MRBEEERR 9



Management Statement (Continued)
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DIRECTORS’ INTERESTS IN SHARES AND ESRNA QT 2D RAEER A
UNDERLYING SHARES OF THE COMPANY 2R (B)
(Continued)
(i) Interests in issued shares (i) BITROER
Number of shares
RAEE
% of total
Personal Family Corporate issued
Interests interests interests Total shares
AR
EARER SEER EEER At ROBESE
(Note 1) (Note 6)
(Bt 1) (Hizte)
Executive Directors
HITEE
Dr. WONG, Man Hin Raymond 16,374,008 10,100,000 - 26,474,008 5.28%
BENEET (Note 2)
(Frzt2)
Mr. WONG, Ying Man John 58,845,136 - - 58,845,136 11.74%
HEERE
Mr. MOK, Kin Hing 2,825,000 - - 2,825,000 0.56%
Rfg@%s
Non-Executive Directors
HHITEE
Dr. WONG, Kin Lae Wilson - 150,000 97,198,981 97,348,981 19.42%
BYMEL (Note 3) (Note 4)
(Hrzt3) (Frzt4)
Mr. WONG, Ying Kit David 4,902,000 - - 4,902,000 0.98%
BRELE (Note 5)
(Hiit5)
Independent Non-Executive Director
BUFNTEE
Mr. LO, Kwong Shun Wilson 300,000 - - 300,000 0.06%
BRERLE

10 RAYMOND Industrial Ltd. Interim Report 2026



Management Statement (Continued)

DIRECTORS’ INTERESTS IN SHARES AND
UNDERLYING SHARES OF THE COMPANY
(Continued)

(i) Interests in issued shares (Continued)

Notes:

(1) The shares are registered under the names of the Directors
who are the beneficial shareholders.

2) Ms. WONG, Hui Ting Zaneta, spouse of Dr. WONG, Man Hin
Raymond, is the beneficial shareholder.

(3) Ms. SUN, Kwing Hai Amelia, spouse of Dr. WONG, Kin Lae
Wilson, is the beneficial shareholder.

(4) Dr. WONG, Kin Lae Wilson is the beneficial shareholder of
91.7% of the issued shares of Diamond-Harvest Limited,
which owned 97,198,981 shares respectively in the
Company.

(5) Mr. WONG, Ying Kit David acquired certain shares of the
Company on the following dates: 200,000 shares on 4 May
2026, 30,000 shares on 5 May 2026 and 10,000 shares on
6 May 2026.

(6) The percentage was compiled based on the total number of
issued shares of the Company (i.e. 501,324,860 ordinary
shares) as at 30 June 2026.

All the interests disclosed under this section represent long
positions in the shares of the Company.

(ii)  Interests in underlying shares

Save as disclosed above, none of the Directors or any
of their spouses or children under eighteen years of age
has interests or short positions in the shares, underlying
shares or debentures of the Company, or any of its holding
Company, subsidiaries or other associated corporations, as
recorded in the register required to be kept under section
352 of the SFO or as otherwise notified to the Company
and the Stock Exchange pursuant to the Model Code.
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Management Statement (Continued)
EEEREE (&)

SUBSTANTIAL SHAREHOLDERS' INTERESTS IN
SHARES AND UNDERLYING SHARES OF THE
COMPANY

As at 30 June 2026, according to the register of members
kept by the Company pursuant to section 336 of the SFO
and so far as is known to, or can be ascertained after
reasonable enquiry by the Directors, the following persons/
entities, other than a Director, had an interest in the shares
and underlying shares of the Company which would fall
to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO:

FERRNADQT 2R KR AEEE

R4 2 B2

R20264E6 A30R @ IRADQFIBIEES

&P 336 IEMEFEZ R EM - 5t
EEFEEAEERBATAMSRER - T
AL/ EE (FBEEE) RARRRND
AR B&AD A B AR AR B 155 S XV 3D
F2RIDEMEARANRBRE 2L -

Number of shares
RAEE
Registered Corporate Family % of total
shareholders interests Interest lztffl issued shares
K]
ERRKRS BT
BEERR EEER ZEER HEHE ROBESE
(Note 5)
(Rizt5)
Substantial shareholders
TERR
Ms. SUN, Kwing Hai Amelia 150,000 97,198,981 - 97,348,981 19.42%
FRExL (Note 1)
(Wizt1)
Diamond-Harvest Limited 97,198,981 - - 97,198,981 19.38%
(Note 1)
(Hzt1)
Mr. WONG, Ying Man John 58,845,136 - - 58,845,136 11.74%
ERaE
Alpha Luck Industrial Limited 53,080,800 - - 53,080,800 10.59%
ZHEXERRA (Note 2)
(Hizt2)
China North Industries Corp. - 53,080,800 - 53,080,800 10.59%
FELFTEBRAR (Note 2)
(Rizt2)
China North Industries Group Corporation Ltd. - 53,080,800 - 53,080,800 10.59%
PEARTEREERAA (Note 2)
(Bizt2)
China South Industries Group Corporation - 53,080,800 - 53,080,800 10.59%
FEESKEREERAR (Note 2)
(Fizt2)
Mr. David Michael WEBB (“Mr. WEBB") - 39,784,000 - 39,784,000 7.94%
Mr. David Michael WEBB ( [WEBB %4 ) (Note 3)
(Hi#t3)

12 RAYMOND Industrial Ltd. Interim Report 2026



Management Statement (Continued)

EREEHREE (R)

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN ERRFRAA A 2R3 R HE
SHARES AND UNDERLYING SHARES OF THE B zERE (8)
COMPANY (Continued)
Number of shares
RAEE
Registered Corporate Family % of total
shareholders interests Interest lztgfl issued shares
LERRE  AHEA
BERLRR EEER REER FEYE RABDE
(Note 5)
(HizE5)
Substantial shareholders (Continued)
TERR (A)
Mrs. Karen Anne WEBB (“Mrs. WEBB") - 39,784,000 - 39,784,000 7.94%
Mrs. Karen Anne WEBB ( [WEBBZ £ ] ) (Note 3)
(Hii3)
Mr. WONG, Man Hin Raymond 16,374,008 - 10,100,000 26,474,008 5.28%
BENBEL (Note 4)
(Hist4)
Notes: Hiat -

(1

2)

(3)

97,198,981 shares of the Company were held through
Diamond-Harvest Limited. Ms. SUN, Kwing Hai Amelia
and her spouse, Dr. WONG, Kin Lae Wilson hold 8.3% and
91.7% of the issued shares of Diamond-Harvest Limited,
respectively.

Alpha Luck Industrial Company Limited is wholly and
beneficially owned by China North Industries Corp. China
North Industries Corp. is owned as to 37.54% by China
South Industries Group Corporation and 56.70% owned by
China North Industries Group Corporation Ltd.. The above
companies are wholly owned by BBl EEERES
&. Therefore, China North Industries Group Corporation
Ltd, China South Industries Group Corporation, China
North Industries Corp and Bl BlIE EEERZEF are
deemed to be interested in the 53,080,800 shares of the
Company held by Alpha Luck Industrial Company Limited.

The number of shares disclosed was based on the latest
disclosure of interest form filed on 2 June 2025 (the date
of relevant event being 31 May 2025) submitted by late
Mr. WEBB (passed away on 13 January 2026). According
to the filed forms, Mr. WEBB and his spouse, Mrs. Karen
Anne WEBB beneficially own 39,784,000 shares of the
Company. Of these, 23,335,200 shares of the Company
are held through Preferable Situation Assets Limited, and
16,448,800 shares of the Company are held through
Member One Limited. Both companies are wholly owned by
Mr. WEBB and Mrs. WEBB.

(2)

(3)

Diamond-Harvest Limited ¥ & 7&K 2 &]
97,198,981 &Pk 1n - FiMEZ + R AR
B FEEFIE L5 R# A Diamond-Harvest
Limited 2 8.3% &% 91.7% 2 & {n &z ©

RHNBEXEARAFRAFELTIEER
ARZEEHHEF - PRI TES
BARATRERKAEEEERARAK
TEEBRTIXEEEGRAFADHES
37.54% % 56.70% ° LA £ A B BB
BEEEERZES2EHSR - Bt
TEESRTXEEERAR - hERS
KBEBEARAR  PEIALSTTEAR
RAIRBEBEREEEEER B GHE
REARNEXZERARFENAAT
53,080,800 & &7 < #Eas ©

RO B E THIREWEBB 5t 4£ (BER
2026F 1 A 13 A B #) 720256 A2
A (FHE =43 £ B H1520254 5 A 31
A) RRMOEEHERIBERE o RIEER
H)FA% - WEBB 4t 4 K E B % Karen Anne
WEBB % + & 25 % /5 A< 22 739,784,000
f& B& 15 o & #F i i Preferable Situation
Assets Limited % A 28 2 7] 23,335,200 &
f% 1% K Member One Limited 3 28 2 &)
16,448,800 % F% 7 ° Preferable Situation
Assets Limited & Member One Limited £
WEBB %4 K WEBB X+ 2 & A °
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Management Statement (Continued)
EEEREE (&)

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SHARES AND UNDERLYING SHARES OF THE
COMPANY (Continued)

Notes: (Continued)

(4) Ms. WONG, Hui Ting Zaneta, the spouse of Dr. WONG, Man
Hin Raymond holds 10,100,000 shares of the Company.

(5) The percentage was compiled based on the total number of
issued shares of the Company (i.e. 501,324,860 ordinary
shares) as at 30 June 2026.

All the interests disclosed under this section represent long
positions in the shares of the Company.

CORPORATE GOVERNANCE

Throughout the six months ended 30 June 2026, the
Company was in compliance with the applicable code
provisions of the Corporate Governance Code (“CG Code”)
as set out in Part 2 of Appendix C1 to the Rules Governing
the Listing of Securities on The Stock Exchange of Hong
Kong Limited (the “Listing Rules”).

COMPLIANCE WITH MODEL CODE

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix C3 to the Listing Rules as
its own code of conduct regarding securities transactions
by the Directors and established written guidelines no
less exacting than the Model Code for senior management
and specified persons who are likely to possess inside
information in relation to the Group. Having made specific
enquiry with the Directors, all the Directors confirmed that
they had complied with the required standards as set out
in the Model Code during the six months ended 30 June
2026.

14 RAYMOND Industrial Ltd. Interim Report 2026
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Management Statement (Continued)

REMUNERATION COMMITTEE

A remuneration committee of the Company (the
“Remuneration Committee”) has been established in
accordance with the requirements of the Listing Rules.
The terms of reference of the Remuneration Committee
were prepared and adopted with reference to the CG Code
in paragraph E.1 of Appendix C1 to the Listing Rules.
The Remuneration Committee comprises two executive
Directors, namely Dr. Wong, Man Hin Raymond and
Mr. Wong, Ying Man John; and three independent non-
executive Directors (“INEDs”), namely Mr. Lo, Kwong Shun
Wilson (chairman), Ms. Ling, Kit Sum Imma and Dr. Ko,
Siu Fung Stephen.

AUDIT COMMITTEE

The terms of reference which describe the authority and
duties of the Audit Committee were prepared and adopted
with reference to the CG Code Provisions in D.3 under Part
2 of Appendix C1 to the Listing Rules and “A Guide for
The Formation of An Audit Committee” published by the
Hong Kong Institute of Certified Public Accountants.

The Audit Committee has reviewed the accounting
practices and principles adopted by the Group and
discussed the auditing, internal control, risk management
and financial reporting matters with the management of
the Group including the review of the interim results and
the interim financial information for the six months ended
30 June 2026.

The Audit Committee comprises three INEDs, namely
Ms. Ling, Kit Sum Imma (chairlady), Mr. Lo, Kwong Shun
Wilson and Dr. Ko, Siu Fung Stephen.

EREEHREE (R)

FH=ERg
ARARIEARIE TR R E B L H B
EE ((FMEAR)) HMEAGON

RN B EGRE ETRRIMECLE
ﬁK El?ﬁlﬁ,ﬁ{%&?&% ﬁ@ﬂ?%éﬁi

ks &3%?‘%43F$ﬂﬁ§$ ( Hﬁﬁ
FHTES] ) BEELRLE (XF) %
Bzt hElEEL -

BEREEE

EIZEEG E’J%H%é&aﬁ lmxmﬁim%ﬁ

BIIB$$% C1 55 — %05 D.3 T BIFBHE LR A
NRBBE ﬁEm“ﬁ%Fﬁ%w@ fﬁiﬁ%&
ZEEIES| | FREX -

ERZECEMAEERMNETHE R
LR HAEEETE B wER - AP
#l - BREERMEREEE - HPaE
EHEZE2026%F6 A30H (L6 A &=
BB RS E R o

EREZEYREOEIRBUIFNTE
FORBRLLE (XF)  BEEAER
Bo8EL -
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Management Statement (Continued)
EEEREE (&)

NOMINATION COMMITTEE REZEE

A nomination committee of the Company (the “Nomination RRABERE EMRBRHREKLIREE
Committee”) has been established in accordance with Bg ([REZE®]|) REZESNR
the requirements of the Listing Rules. The terms of REBEEIEXRE LR ERCIE =
reference of the Nomination Committee were prepared o B3FRIEHREM - REZE K
and adopted with reference to the CG Code in paragraph BREIRBUIIFNTES : BEEEE
B.3 of Appendix C1 to the Listing Rules. The Nomination (FE) - BRLLZLREDVEEL -
Committee comprises three INEDs, namely Mr. Lo, Kwong

Shun Wilson (chairman), Ms. Ling, Kit Sum Imma and Dr.

Ko, Siu Fung Stephen.

By Order of the Board AEEEW

WONG, Man Hin Raymond BEXHE

Chairman FE

Hong Kong, 21 August 2026 HF 20268 H21H
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TO THE BOARD OF DIRECTORS OF RAYMOND INDUSTRIAL
LIMITED
(Incorporated in Hong Kong with limited liability)

INTRODUCTION

We have reviewed the interim financial information set
out on pages 19 to 52 which comprises the condensed
consolidated statement of financial position of Raymond
Industrial Limited (the “Company”) and its subsidiaries as
at 30 June 2026 and the related condensed consolidated
statement of profit or loss, condensed consolidated
statement of profit or loss and other comprehensive
income, condensed consolidated statement of changes
in equity and condensed consolidated statement of
cash flows for the six-month period then ended, and
selected explanatory notes. The Rules Governing the
Listing of Securities on The Stock Exchange of Hong
Kong Limited require the preparation of a report on
interim financial information to be in compliance with the
relevant provisions thereof and Hong Kong Accounting
Standard 34 “Interim Financial Reporting” (“HKAS 34")
as issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA”). The directors are responsible
for the preparation and presentation of this interim
financial information in accordance with HKAS 34. Our
responsibility is to express a conclusion on this interim
financial information based on our review 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.

TR RFHHRE

Independent Review Report
BYERHRE

RSM

BAREBXERLAANESS
(REBIAMA L2 HRAA])

=
ﬁE

BMEEHREREIVEEENEFRE
¥ERAR ([EQR]) 2FHPBKE
# HBER2026FE6 8308 28 AR
FEKB AR Z ERGEHiknREE
ZZB1E6E Az AEERALEER
® - BRReERREMEEKEE - B
PRt SZHRLEHGRERERE
& DARIET OARIENT G - IRIBRBHA
RHMBRARFES ETRRFE - 5
BB BERRE Z RENAFAETER
BEXARBHEGMAS (BB
DY) BEHZEASHEREI4AHR [
BB meE ([ B8 EREM4%]) -
EHEEEREESOHENEMRRE
2R 25| PEMHER - BFIMETLEIR
BRMOEHYEZET R HEERMEL S
e NREDNIEBREE 2 HEKRIER
T (fEA—(EXE) FL - WEHME
H) o BRIITEEAARE 2 A REAEA
ATE FSAEEaEE -

NMREXBRAF 17



Independent Review Report (Continued)

BYERBE (&)

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 HKICPA. A review
of interim financial information consists of making
inquires, 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.

CONCLUSION

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

RSM Hong Kong

Certified Public Accountants
29th Floor, Lee Garden Two
28 Yun Ping Road
Causeway Bay

Hong Kong

21 August 2026
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Condensed Consolidated Statement of Profit or Loss
HHFEEERR

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)
HZE 2026456 A30H 1618 A - (LABE RERA)

Six months ended 30 June

HZ6H30HIE6MEA
2026 2025
2026 F 20254
Note HK$’000 HK$'000
Htat BET T BT
(unaudited) (unaudited)
(REEZ) (REEEZ)
Revenue ON 5 488,891 530,704
Cost of sales SHE KA (446,896) (453,100)
Gross profit EF 41,995 77,604
Other income and other gains  E fth Y A K2 H fth Uk 25
and losses K Esta 7 8,786 18,772
Selling expenses SHEER (5,585) (6,525)
General and administrative —MEITERER
expenses (53,169) (53,331)
(Loss)/profit before taxation BRBLAT (B5E) %R (7,973) 36,520
Income tax expense s> 8 (2,583) (4,015)
(Loss)/profit for the period EATEEAEMLR
attributable to owners of the R (&8) #F
Company 9 (10,556) 32,505
(Loss)/earnings per share g8 (B8) BR 10
Basic, HK cents B B (2.11) 6.48
Diluted, HK cents #E - B N/A $& N/A &

T RFHERE
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
HRFAEEaREMEEKRE X

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)

#ZE 202646 A30 B 1E61EA - (BB RER)

Six months ended 30 June
HZ6H30HILG6MEA

2026 2025
2026 F 2025 F
HK$’000 HK$'000
BET T BT T
(unaudited) (unaudited)
(REBEZ) (REEFEZ)
(Loss)/profit for the period AATEEAEERBRZ
attributable to owners of the (E18) %R
Company (10,556) 32,505
Other comprehensive income: Hit 2wz
Item that may be reclassified to 1% At & EF 48 BB 1)
profit or loss: EHE -
— Exchange differences on - BMEBINEBM B RRESE
translation of financial HIME X =R
statements of foreign
operations 9,732 3,832
Total other comprehensive BRI 2 Kb 2milies
income for the period, net of k)
tax 9,732 3,832
Total comprehensive income AATEEAEEBRAZE
for the period attributable to W45
owners of the Company (824) 36,337

20 RAYMOND Industrial Ltd.
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Condensed Consolidated Statement of Financial Position

E RS M HARR &K

At 30 June 2026 — (Expressed in Hong Kong dollars)

2026 % 6 A 30 R#EE - UABK REAL)

30 June 31 December
2026 2025
2026 F 2025
6 A30H 12A31H
Note HK$’000 HK$’000
ki3 BET T BT
(unaudited) (audited)
(RISER) (188 %)
Non-current assets FREBEE
Property, plant and equipment  #13 « FE &&E 11 176,398 147,180
Right-of-use assets FREEE 11 5,128 5,224
Investment properties EYE 12 34,200 34,200
Deferred tax assets RIETIIEE B 13(b) 2 502
Deposits paid for property, BEYE - BER
plant and equipment B i 15 4,036 3,049
219,764 190,155
Current assets REEE
Inventories T8 14 140,701 132,802
Trade and other receivables B 5 N E M EUWERR 5] 295,046 297,030
Current tax assets BIEARR IE & B 13(a) 2,695 1,991
Bank and cash balances RIT MRS Kk 239,959 285,591
678,401 717,414
Current liabilities REAE
Trade and other payables B 5 RHEMPERBRRK 16 242,217 238,207
Dividends payable FERT IR B 440 386
Current tax liabilities ENEAT G & 13(a) 2,441 69
245,098 238,662
Net current assets RBEEFE 433,303 478,752
Total assets less current BEERARBAR
liabilities 653,067 668,907
Non-current liabilities EREBEE
Deferred tax liabilities RERIEEE 13(b) 172 148
NET ASSETS HEFE 652,895 668,759
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Condensed Consolidated Statement of Financial Position (Continued)

BRFRS BRI K (&)
At 30 June 2026 — (Expressed in Hong Kong dollars)
202646 A30 H&HE - (BB AEN)

30 June 31 December

2026 2025
2026 F 2025 F
6 A30H 12A31H
Note HK$’'000 HK$'000
Hiat BET T BT
(unaudited) (audited)
(RBEZ) (f&&%)
Capital and reserves B #HE
Share capital % 17(a) 467,676 467,676
Reserves =] 185,219 201,083
TOTAL EQUITY R 652,895 668,759

Approved by the Board of Directors on 21 August 2026
and signed on its behalf by:

WONG, Man Hin Raymond
EXHE
Director

EF
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Condensed Consolidated Statement of Changes in Equity
GEEE S Ey IS

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)
EZE 20266 A30 B 1E618A - (ABK RER)

Unaudited
FEEY

The People’s
Republic of
China (“PRC")
Share Exchange statutory  Revaluation Retained Total
capital Teserve Teserve Teserve eaming egi\ty
B ENRE tEiERE  BARG Gl
Note HK$'000 HK$000 HK$000 HK$'000 HK$'000 HK$000
i3 ATr BT BETr BETn BBt BETx

At 1 January 2025 R2025E181R 467,676 2332 60,303 32,197 92,154 675,762
Changes in equity forthe B2 20256 A 30 ALk

six months ended 30 JEERZ 35k

June 2025:
Profit for the period eyl - - = = 32505 32505
Exchange differences on }'*Z%,% MERIEBRR

translation of financial ErnELZE

statements of foreign

operations - 3832 - - - 3832
Total comprehensive BrrEhaEE

income for the period ) - 3832 - - 32,505 36,337
Dividend approved in FERHERS

respect of previous

financial year ) 17) - - = = (40,106) (40,106)
Appropriation to PRC PEETRARR

statutory reserve - - 1,710 - (1,710) -

- 3832 1,710 - (9311) (3,769)

At 30 June 2025 R202556830R 467,676 26,164 62,513 32,797 82,843 671,993
At 1 January 2026 R2026F1A1R 467,676 29073 62,531 32,197 76,682 663,759
Changes in equity forthe B2 202656 F30 AL

six months ended 30 BlEACBERY

June 2026:
Loss for the period Eﬂ - - - - (10,556) (10,556)
Exchange differences on Efﬁﬁ’ \EBEEEER

translation of financial EENERZR

statements of foreign

operations - 9732 - - - 9732
Total comprehensive BR2 AL

income for the period ) - 9732 - - (10,556) (824)
Dividend approved in REERERS

respect of previous

financial year 17) - - - - (15,040) (15,040)

- 9732 - - (25,59) (15,864)

At 30 June 2026 R2026568308 467,676 38,805 62,531 32,197 51,086 652,8%
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Condensed Consolidated Statement of Cash Flows

HRAGESHRERE

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)

&

#ZE 202646 A30 B 1E61EA - (BB RER)

Six months ended 30 June
HZ6H30HILG6MEA

2026 2025

2026 F 20254

Note HK$’000 HK$'000

Btat BET T BT T

(unaudited) (unaudited)

(RICEZ) (RIEEEZ)
NET CASH (USED IN)/GENERATED Z#&5E8) ()

FROM OPERATING ACTIVITIES EEZREFE (10,478) 18,958
Purchases of property, plant and BEE#% « BE &R

equipment & 22 (22,948) (14,059)
Proceeds from disposal of HEME - BE K&

property, plant and equipment TS FIE 798 90

Deposits paid for property, BEYE  BER

plant and equipment B{tea (4,036) -

Bank interest received RITREWA 4,433 7,171
NET CASH USED IN INVESTING ~ BREZBZHZRS

ACTIVITIES FE (21,753) (6,798)

Dividends paid ZARE (14,986) (39,983)
NET CASH USED IN FINANCING ~ REEBHXHZHRS

ACTIVITY FE (14,986) (39,983)
NET DECREASE IN CASH AND HeRRESEEER

CASH EQUIVALENTS ZHDFE (47,217) (27,823)
CASH AND CASH EQUIVALENTS REAZEERES

AT BEGINNING OF THE PERIOD £EEE 285,591 349,130
EFFECT OF FOREIGN EXCHANGE NNEERBE HE

RATES CHANGES 1,585 3,871
CASH AND CASH EQUIVALENTS REIRKZBHERRE

AT END OF THE PERIOD £EER 239,959 325,178
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Notes to the Condensed Financial Statements

5 B B 75 3 =% B 5

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)

1. COMPANY INFORMATION

Raymond Industrial Limited (the “Company”) is a company
incorporated and domiciled in Hong Kong and has its
registered office and principal place of business at Office
C & D, 12th Floor, Kings Wing Plaza 2, No. 1 On Kwan
Street, Shatin, N.T., Hong Kong. This interim financial
information for the six months ended 30 June 2026
comprises the Company and its subsidiaries (together the
“Group”).

2.  BASIS OF PREPARATION

These condensed financial information has been prepared
in accordance with Hong Kong Accounting Standard 34
“Interim Financial Reporting” as issued by the Hong Kong
Institute of Certified Public Accountants (the “HKICPA")
and the applicable disclosures required by the Rules
Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited.

The financial information relating to the year ended 31
December 2025 that is included in these unaudited
condensed financial statements for the six months
ended 30 June 2026 as comparative information does
not constitute the statutory annual consolidated financial
statements of the Company for that year but is derived
from those consolidated financial statements. Further
information relating to these statutory financial statements
required to be disclosed in accordance with section 436 of
the Companies Ordinance (Cap. 622) is as follows:

The Company has delivered the consolidated financial
statements for the year ended 31 December 2025 to the
Registrar of Companies as required by section 622(3) of,
and Part 3 of Schedule 6 to, the Companies Ordinance
(Cap. 622).

The Company’s auditor has reported on those consolidated
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
sections 406(2), 407(2) or (3) of the Companies Ordinance
(Cap. 622).

BE 20264 6 A30 B IE6 18 A - (ABK RERL)

1. 2ATIER

MREZEARAR ([RAF]) REBF
AL - RElGEM SRR R EE A
NRBEBFAVPHLHET IS ImES =
BR1218CKkD - # £2026F 6 A30H It
6B AR T B IS AR B IEAR A R REM
BAR (58 [AEH] ) 2/K8 -

2. wEEE

AEAMBERDREEESTNAE
([EREFALE])) Bz BEgE
RIZE345% [P SRS | REBBAR
SIBRARES EHHRRZERRER

RNEZE 202656 A30H 1F61E B ERE 2
SRR IS SRR T E RN B = 20254 12 A
1A IMBFE ZVBER ((EALEZ
BRD) YTBAARREZEEZEEE
ERAMBHRE - R E ZSM R
=& o IRIBCARMESI) (£622%F) 436
ERTE  BEBUEETHHRE A
E—PERAT ¢

BB CRENED) (F622F) 5E662(3) 1§
K6 EIBAZER - AARERA
Al EIERE = 2025412 A31 A It
FEZHBERE

RARZZHBAERZ LAV EHREHE
HAZERAT SRS o RSB IRE I (R
BER  HRTEaREMETL AREE
AZER T EAREA N IRBFERET
ESEZ2EMZE : ATEERE(AH
1&51) (55622 F) 5 406(2) & ~ 5407(2)
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Notes to the Condensed Financial Statements (Continued)

M RRME (&)

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)

#ZE 202646 A30 B 1E61EA - (BB RER)

2.  BASIS OF PREPARATION (Continued)

These condensed financial statements should be
read in conjunction with the 2025 annual financial
statements. Except as described below, the accounting
policies (including the significant judgements made by
management in applying the Group’s accounting policies
and the key sources of estimation uncertainty) and
methods of computation used in the preparation of these
condensed financial statements are consistent with those
used in the annual financial statements for the year ended
31 December 2025.

3. NEW AND REVISED HKFRS ACCOUNTING
STANDARDS

(@) New and revised standards adopted by the Group

In the current period, the Group has adopted all the new
and revised HKFRS Accounting Standards issued by the
HKICPA that are relevant to its operations and effective
for its accounting year beginning on 1 January 2026 but
they do not have a material effect on the Group’s financial
statements.

(b)  Impact of new and amended standards issued but
not yet adopted by the Group

Certain new accounting standards and interpretations have
been published that are not mandatory for the financial
reporting periods commencing on or after 1 January 2026
and have not been early adopted by the Group.

2. mREE(E)

ANERY B HRREE2025F 2 FH B H
T"—OEBIGE © BRTFIUSN - AR BN FESRA RS
BHRENARAZSHBR (BEEEE
TEE AN B ST BUR R H R E R A
BEFTETENEEZR) RatE A
EEFE202565F12A318LFEEZEE
BB HmEANATRAEE AR -

3. HE REBTERBUHKR

HEEA
(a)  AEERAEH T KA A

RAERE - AEBEERABESTRAE
EHHF BT REBITBEM RS
R FRALAEEEKEESBER
2026 F 1 A1 BB FEER 8
TEHRAEEVERREECEATE -

(b)  SAEMRE M RS 5 B ER AR BT
ARSI ER MR &

BTFT LR RARED AR - B
THEAMNE 202651 A1 Bk 2 BRI
MRSREER - BASEYRIRAFA ©

Effective for accounting
periods beginning on or after
RT3 BHR 2 &R
B HBEXN

HKFRS 18 - Presentation and Disclosure in Financial Statements

ERUBIMELRE 185 - MsRR 2 25 MR

1 January 2027
2027 1A1H

Amendments to HK Int 5 — Presentation of Financial Statements
— Classification by the Borrower of a Term Loan that Contains a

Repayment on Demand Clause

1 January 2027

BERBESTZEBIAN - WEHRENZS - EFRAHBSREREER

R EHER AR

Amendments to HKFRS 10 and HKAS 28 — Sale or Contribution of
Assets between an Investor and its Associate or Joint Venture

BEMTRELERS 105 R BB GHERIF 28 2 BRI A - REEH

HEEARRAE X HNEEHERTE
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Notes to the Condensed Financial Statements (Continued)

A B RRME (&)

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)

3. NEW AND REVISED HKFRS ACCOUNTING
STANDARDS (Continued)

(b)  Impact of new and amended standards issued but
not yet adopted by the Group (Continued)

HKFRS 18, which is relevant to the Group, will replace
HKAS 1 “Presentation of financial statements”, introducing
new requirements that will help to achieve comparability
of the financial performance of similar entities and provide
more relevant information and transparency to users.
Even though HKFRS 18 will not impact the recognition
or measurement of items in the consolidated financial
statements, HKFRS 18 introduces significant changes
to the presentation of financial statements, with a focus
on information about financial performance present in
the statement of profit or loss, which will affect how the
Group present and disclose financial performance in the
consolidated financial statements.

The Group is currently assessing the impact of HKFRS 18,
with respect to the structure of the Group’s consolidated
statement of profit or loss, the consolidated statement
of cash flows and the additional disclosures required for
management-defined performance measures. The Group
expects to apply the new standard from its mandatory
effective date of 1 January 2027. Retrospective application
is required, and so the comparative information for the
financial year ending 31 December 2026 will be restated
in accordance with HKFRS 18.

Except for the above-mentioned changes in presentation
and disclosure, these pronouncements are not expected
to have a material impact on the results or the financial
position of the Group.

BE 20264 6 A30 B IE6 18 A - (ABK RERL)

3. HE REETERUMBER
HER (&)

(b) CEMEERRAEB RN
AT RETERNEE (B)

BRI BMELRNE 185% - EARKE A
B IR BB ERIE 15 [ M B5H
ROZH] - I AFESR - KA ERE
RIS R A AT LM R A B 4R
BZEMENNERE - AT EVBHR
SEAF I8 T EFERBNEAY
BHRERTPOERRE - BEEUBRSE
ERIE I8P BRI ETSIAER
K - RRRNBRERMIIRA RN G ER
EER - BEEAEERGERBRERT
SR BEBENBEENTAELETE -

REB AT HEEVBRELAFELS
FHALEENGAEBEER BEeEER
ERMNAEBULEEETENRERE
FTBEMEIMEBENTE -  AEEEE
M2027F 1 A1 HaabIEMARERITE
Bl- HREZEPER - AEZE2026
F12A31 ALV RFEHLEERER
BEBUISHREARERE 185K F7 -

B2 RREESI - BRZERNA
NEUAREENEERTHEIRNERERN

B2 488
o
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Notes to the Condensed Financial Statements (Continued)

EAMBEREME (F)

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)

BZE 20266 A30 A L6 fAH - (AR RER)

4. FAIR VALUE MEASUREMENTS

The carrying amounts of the Group’s financial assets
and financial liabilities as reflected in the condensed
consolidated statement of financial position approximate
their respective fair values.

Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date.
The following disclosures of fair value measurements use
a fair value hierarchy that categorises into three levels the
inputs to valuation techniques used to measure fair value:
Level 1 inputs: quoted prices (unadjusted) in active
markets for identical assets or
liabilities that the Group can access at
the measurement date.

Level 2 inputs: inputs other than quoted prices
included within level 1 that are
observable for the asset or liability,
either directly or indirectly.

Level 3 inputs: unobservable inputs for the asset or
liability.

The Group’s policy is to recognise transfers into and
transfers out of any of the three levels as of the date of the
event or change in circumstances that caused the transfer.
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BREE MR RATRR AR E N SR
BEMTRABMNREERESEANAN
BEMRL -

ARABE/TH2EENTERIETH
BEFXSPHEREMRRSERAEMN
XATEER - KT AR BEERERR
MRRBESREARFEAABENRG
BN BAES B=ESE :

E-ERBAE: AEEAURFGERH
EEMEREESA
EHE BT IS RE

(REEHE) »

F_ERBAE: FELMBENTH
BN B
MEERREAER
BWAE -
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REAE -

AEENBER N BEZE B SR
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Notes to the Condensed Financial Statements (Continued)

4.  FAIR VALUE MEASUREMENTS (Continued)

The following table shows the carrying amounts and fair
value of financial assets, including their levels in the fair
value hierarchy. It does not include fair value information
for financial assets not measured at fair value if the
carrying amount is a reasonable approximation of fair

value.

(a) Disclosures of level in fair value hierarchy:

Description

A B RRME (&)

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)

i

82202646 A30 AL 6 {7 - (AEH AR
4. DRAEEFTE (E)

TR EMEEZFRASENMEAAE
B(BEEERABEBRTNIR)
HWESRAELIFHRAABEE ﬂﬁ,ﬁ
FFESECAEAERMEAAEE  BIE
AR BEEMETTIIR -

(a) DABESREBRE:

Fair value measurements as at 30 June 2026
R2026 56 A0 ANAAEENE

Level 1 Level 2 Level 3 Total
F-%8 31 FZER At
HK$'000 HK$'000 HK$'000 HK$'000
BETR BT BETT BETR
(unaudited) (unaudited) (unaudited) (unaudited)

(REER)  (REER)  (REER)  (REEHR)

Recurring fair value measurements:

EEMERAEENE:

Investment properties: Txﬁ%%
Office and warehouse - Hong Kong WAZRRE-BH - - 34,200 34,200
Fair value measurements as at 31 December 2025
R2025512 A31 A AL EfER 2
Description fHit Level 1 Level 2 Level 3 Total
58 FER E=EM CH
HK$'000 HK$'000 HK$'000 HK$'000
BETT BETT BETT BETT
(audited) (audited) (audited) (audited)
(B&H%) (B&%) (B%%) (B%%)
Recurring fair value measurements: BEMNAEEHE:
Investment properties: Tx§%¥
Office and warehouse - Hong Kong WRERRE - &% - = 34,200 34,200

T RFHERE
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Notes to the Condensed Financial Statements (Continued)

M RRME (&)

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)

#ZE 202646 A30 B 1E61EA - (BB RER)

4. FAIR VALUE MEASUREMENTS (Continued)

(b)  Reconciliation of assets measured at fair value
based on level 3:

4. AREEFE (B

(b)) REF=ZFFEIAANEETEZ

EEHR:

Investment properties

REWE
30 June 31 December
Description it 2026 2025
2026 F 20254
6 A30H 12A831H
HK$’000 HK$'000
BET T BT T
(unaudited) (audited)
(RESEZ) (&EZ)
At beginning of period/year RERH ) 34,200 32,800
Total gains or losses RIEEERN S HEER
recognised in profit 4B (#)
or loss (#) - 1,400
At end of period/year REIRFXR 34,200 34,200
(#) Include fair value changes  (#) BIERFREHREENEE
for assets held at end of )z sk BT 1R
reporting period/year - 1,400

The fair value changes recognised in profit or loss
including those for assets held at the end of reporting
period are presented in other net income in the
consolidated statement of profit or loss.

30 RAYMOND Industrial Ltd.  Interim Report 2026

REGRERNAABEED (RENHRSE
HERFANEENAAEBEEZD) FLF
BRERT 2 SEAMFNS -



Notes to the Condensed Financial Statements (Continued)

A B RRME (&)

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)

4.  FAIR VALUE MEASUREMENTS (Continued)

(c) Disclosure of valuation process used hy the Group
and valuation techniques and inputs used in fair
value measurements at 30 June 2026:

The Group’s financial controller is responsible for the fair
value measurements of assets and liabilities required for
financial reporting purposes, including level 3 fair value
measurements. The financial controller reports directly to
the Board of Directors. Discussions of valuation processes
and results are held between the financial controller and
the Board of Directors at least twice a year.

For level 3 fair value measurements, the Group will
normally engage external valuation experts with the
recognised professional qualifications and recent
experience to perform the valuations.

Level 3 fair value measurements

Description Valuation technique Unobservable inuts Range

pid fhER TURERARE il

(ffice and warehouse Income capitalisation Market yield 43%
located in Hong Kong approach

Monthly market rent —— HK$4,864-HK36,900 per

square foot per month

EAmBLEREE  MEERLE alaE 43%

[iRitica AR BT

60T/

FikR/A

B = 20264 6 A 30 H1E61H A - (SABERER)

4. AREEFE (E)

(c) 202646 A 30 B A&EETE
RHGERFUARAABENE

F 58 FR Y ik (B 1 90 B2 B A BB
=

AEENI S EE R BRI EHRE B M
TREMEERBEAAEBEFE (B
EZERARBEFE) - WBRRER
MEEEHRSZEFAAEBENE - BKE
EREFEESEREERTREREDE
TTMIRETE

RE=SRAABEAEME - AEE—
RERRBAHRIEXAREIHGHESL
BREOSNEB A H T

B=EROAEENE

Fffect on fair value for Fair value at

increase ofinputs AMEBE
BAREEN 30 June 2026 31 December 2025
HOMERNTE 02668308 NHERAIE
HK$'000 HK$ 000
BEIR BT
(maudited) (audited)
(REEH) (f8R)
Decrease
Increase
34,200 320

)|

During the six months ended 30 June 2026 and the year
ended 31 December 2025, there were no significant
changes in the valuation techniques used.

REZE2026F6 A30R L6 A REE
2025 12 A31 RILFER ARG
BF AT EEANEE -
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Notes to the Condensed Financial Statements (Continued)
EABBmRM T (8)

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)
HZE 20266 A30 A 1618 - (LABE AEA)

5. REVENUE

Disaggregation of revenue from contracts with customers
by major products for the period is as follows:

5 WA

ABREBEREDRATP A ZIMA
DB :

Six months ended 30 June
BZ6H30HIE6{EA

2026 2025
2026 F 20254
HK$'000 HK$’000
BT T BT T
(unaudited) (unaudited)
(RESER) (REEEZ)
Revenue from contracts with REBUEREERE 155
customers within the scope of HEARBEFEHZBA
HKFRS 15
Sales of goods EYHE 488,891 530,704

The Group derives revenue from the following geographical

regions:

REE 2 WARE A T

Manufacture and sale of
electrical home appliances
RAEENEENHE
Six months ended 30 June
HZ6H30HILG6M@EA

2026 2025
2026 F 20254
HK$’000 HK$'000
BETT BT T
(unaudited) (unaudited)
(REER) (REEEZ)
Primary geographical markets FEMETS
— Asia — M 133,339 132,127
— Europe — BOM 146,923 135,514
— Latin America — T ENM 97,265 113,950
— North America —dEZEM 99,032 126,767
— Rest of the world - - RE AR 12,332 22,346
Revenue from external HINE P Z WA
customers 488,891 530,704
Timing of revenue recognition WA TE B2 1Y E
Products transferred at a point  7£ 3 & 8] SH 8 72 /O 78 54
in time 488,891 530,704
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Notes to the Condensed Financial Statements (Continued)

A B RRME (&)

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)

6. SEGMENT INFORMATION

The Group is principally engaged in the manufacture
and sale of electrical home appliances. The electrical
home appliances are manufactured within the Group’s
manufacturing facilities located in the PRC. The Group’s
operating segments are determined based on information
reported to the senior executive management, being
the chief operating decision maker of the Group for
the purposes of resource allocation and assessment of
segment performance, focused on customer locations.

The identified reportable operating segments are as
follows:

o Asia — mainly including the PRC, Korea, and Japan

. Europe — mainly including the United Kingdom and
Netherlands

o Latin America — mainly including Mexico

. North America — mainly including the United States

of America and Canada

For the operating segments of Australia and Africa,
they have been included within the “rest of the world”
due to neither of these operating segments meeting
the quantitative thresholds required for classification as
reportable segments.

BE 20264 6 A30 B IE6 18 A - (ABK RERL)

6. oHER

AEBTENERABRNEERBHEE -
FAERRAREURPENEEREA
HE - ARENLED BRRBEASRT
BEREBRROBEMETEDN - BOZHET
BERDERDBRBAN S - EHEITP
FRFEHD °

ERENAIRELESIMOT

. T - TEREPE - BEMAAR
. BN - X BB iER B

. HTEMN- TEEEREF
. EEM - TEREXEMMEX

HROBMFIEMEE LR - B ER(E
BERPIYRER DR A E B
MEERE  RtefMom@A [tERE
fbitlE |

“EORFTHRE MREXEBBRAIA 33



Notes to the Condensed Financial Statements (Continued)
BB B RRM T (F)

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)
HZE2026F6 A30H1E61EA - (A RER)

6. SEGMENT INFORMATION (Continued) 6. EER (B)

(a)  Segment profit or loss, assets and liabilities (a) HER BEEREE
Information regarding the Group’s reportable segments HAMEBRRIENFRE 2 BHRAE
as provided to the Group’s senior executive management BESEBITHEEABRENAEE RS
for the purposes of resource allocation and assessment of DEERETOT

segment performance for the period is set out below.

Electrical home appliances

FRER
Asia Europe Latin America North America Rest of the world Total
i B ATEH FEN ERERHE &it
forthe sixmonttsended ~ HZ6 530 AL 026 05 026 005 026 005 026 005 0% 005 2006 005
30 June 68F HKS000  HKSO00  HKS000  HKSOO0  HKS000  HKSO00  HKSOOD  HKSOOO  HKS000  HKSOO0  HKS000  HKSO00

AT AETn BETr AT ATn BETr RMIn AETr METn 0T EBTr AT
(maudited) ~ (unaudited) ~(unaudited) (unauted) (inaudited) (unaudted) —(wmaudited) (unaudited) ~(umaudited) (unaudited) (unaudited)  (unaudted)

(FEEH) (REZ7) (REEK) (REEG) (REBW) (RERM) (RESR) (RiEn) (REER) (REER) (REER) (RE)

Total reportable segment A EBEELE
reenerecognised at 22AHE
a pointin time ABERA 133339 10127 146923 13514 97265 11390 99082 126767 12332 22346 488891 530704

Toalreporable segment ~ THEADE
(lossrft (afusted ~~ (§8) /3%
EBITDA) Gk 2
EBITDA) (29.211) 9470 (29) 18014 25067 9616 10921 4876 (1,011) 8 5677 42704

As at 30 June (wmaudited)/ 6 730
31 December (udied)  (REEH)
/Ri283
B (E25)

Toalreporiablesegment~ THEAD
assets 4EE 895468 905076 - - - = - = - - 8468 905076

Tolal reportable segment ~ THEN

liablties (42217) (238207 - - = = = - - - 3820
Addftions to non-curent k&7
segment assels i 448 5100 - = - = - = - B I )
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Notes to the Condensed Financial Statements (Continued)
SRR T ()

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)
B = 20264 6 A 30 H1E61H A - (SABERER)

6. SEGMENT INFORMATION (Continued) 6. oHEH (B&)
(b)  Reconciliations of reportable segment revenue, (h) THRESBERA -8R BER
profit or loss, assets and liabilities BEZHIR

Six months ended 30 June
HZ6H30HL6MEA

2026 2025
2026 F 20254
HK$’000 HK$'000
BET T BT T
(unaudited) (unaudited)
(REESER) (REEEZ)
Revenue ON
Consolidated revenue REWA 488,891 530,704
Six months ended 30 June
EZ6H30HIE6{EA
2026 2025
2026 F 2025
HK$’000 HK$'000
BET T BT T
(unaudited) (unaudited)
(RISEZ) (REEEZ)
Profit or loss B
Total reportable segment profit AR5 2P4EF (2 A%

(adjusted EBITDA) EBITDA) 5,677 42,704
Bank interest income RITH BWA 4,433 7,171
Depreciation ne (18,083) (13,355)
Consolidated (loss)/profit before  42&KRTIAT (E1E) % F

taxation (7,973) 36,520
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Notes to the Condensed Financial Statements (Continued)
BB B RRM T (F)

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)
HZE 20266 A30 A 1618 - (LABE AEA)

6. SEGMENT INFORMATION (Continued) 6. oEEHR (B)
(b)  Reconciliations of reportable segment revenue, (h) THRESBEA -8R BER
profit or loss, assets and liabilities (Continued) BEZHER (8B)
30 June 31 December
2026 2025
2026 F 2025 %
6 A30H 12A831H
HK$’000 HK$'000
BT T BT T
(unaudited) (audited)
(REER) (fe&E:%)
Assets EE
Total reportable segment assets ~ AI & S40 & & 895,468 905,076
Current tax assets BIEAR IR & = 2,695 1,991
Deferred tax assets BRIETIEEE 2 502
Consolidated total assets HABEE 898,165 907,569
30 June 31 December
2026 2025
2026 F 20254
6 H30H 12A31H
HK$’'000 HK$’000
BT T BT T
(unaudited) (audited)
(REER) (feHE%)
Liabilities afE
Total reportable segment ARESIBEE
liabilities (242,217) (238,207)
Dividends payable FERR% S (440) (386)
Current tax liabilities EITHHMIEE\T,\ (2,441) (69)
Deferred tax liabilities BREFIARE (172) (148)
Consolidated total liabilities Lewas (245,270) (238,810)
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Notes to the Condensed Financial Statements (Continued)
SRR T ()

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)
HZE 2026456 A30H 1618 A - (LABE RERA)

7. OTHER INCOME AND OTHER GAINS AND

LOSSES

7. %f&ﬂ&)\&ﬁﬂﬂﬂ&é&%

Six months ended 30 June
HZ6H30HIE6{EAR

2026 2025
2026 F 2025 F
HK$’000 HK$'000
BETT BT T
(unaudited) (unaudited)
(REEX) (REEEZ)
Bank interest income SRITF BWA 4,433 7,171
Sales of raw material R EHEERA 59 =
Cost of raw material sales JRA R B R AR (186) (3)
Net loss on raw material sales — RHFH4E FERE (127) 3)
Net exchange (loss)/gain EH (E518) /a5 (1,704) 9,153
Net gain/(loss) on disposal LEME - BERRE
of property, plant and Wit (B518) F58
equipment 687 (159)
Gross income on disposal of HERARYIE R A
scrap materials 733 645
Rental income HLUWA 612 612
Government grants S B 166 1,720
Technical support income sz mUA 1,029 -
Royalty income FEET R 3,200 =
Sundry loss HihEsiE (243) (367)
8,786 18,772
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Notes to the Condensed Financial Statements (Continued)

EAMBEREME (F)

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)
HZE 20266 A30 A 1618 - (LABE AEA)

8. INCOME TAX EXPENSE 8.

Income tax has been recognised in profit or loss as follows:

FrEBi i
8B 2 IR T ¢

Six months ended 30 June
HZ6H30HILG6MEA

2026 2025
2026 F 2025
HK$'000 HK$'000
BETT BT T
(unaudited) (unaudited)
(RECER) (REEEZ)
Current tax — Hong Kong Profits ~ BJEA%{1E - HBEH

Tax
Provision for the period NHB N B 3,132 1,579
Current tax — PRC Enterprise ENHARIIE - FEIEREHR

Income Tax
Provision for the period IR HR R - 2,653
Over-provision in respect of prior @74 Z AREREE

years (1,083) (947)

(1,083) 1,706
Deferred tax EEBLE
Origination and reversal of R ERNEENELD

temporary differences (Kta£13(b))

(note 13(b)) 534 730
Income tax expense Frig®i 2,583 4,015
Note: BisE -

(i) Hong Kong Profits Tax (i) BAENEH
Under the two-tiered Profits Tax rate regime, the first RBEMARGIFEHEGE - EEAKL
HK$2,000,000 of profits of the qualifying group entity M&EREEE B E B 2,000,000
established in Hong Kong will be taxed at 8.25%, and profit TOE M 12 8.25% BV R RHAL - MiRiB
above that amount will be subject to the tax rate of 16.5%. ZEFRN T BIR 16.5% B REE -
The profits of the group entities not qualifying for the two- AEEMBHFIEHEHE 2 EETE
tiered Profits Tax rate regime will continue to be taxed at a K R A AE 12 16.5% TR RBFL ©
rate of 16.5%.

(ii) PRC Enterprise Income Tax (ii) PEIEFTER
A subsidiary in the PRC was qualified as a high and new —FE P BT B A R R E A T R AT 1
technology enterprise and taxed at a preferential tax rate of FAW R 15% HEER AR (BZ= 2025
15% (six months ended 30 June 2025: 15%). F6A30AHL6 115%) °
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Notes to the Condensed Financial Statements (Continued)

A B RRME (&)

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)

BE 20264 6 A30 B IE6 18 A - (ABK RERL)

9.  (LOSS)/PROFIT FOR THE PERIOD 9. #&H (FHE) 5R

The Group’s (loss)/profit for the period is stated at after REBAHME (BR) S5FE Mk

charging/(crediting) the following:

(FEA) A58 -

Six months ended 30 June
HZ6H30HL6MEA

2026 2025
2026 F 20254
HK$’000 HK$'000
BT T BT T
(unaudited) (unaudited)
(REESER) (REEEZ)
(a) Staff costs (including (a) EIAAE (BEESMHS)
directors’ remunerations)
Salaries, wages and other e TENREMET
benefits 104,080 98,931
Discretionary bonuses BB B4 - 3,951
Contributions to defined RERFCRIRET 82 53
contribution retirement
plans 11,157 9,185
115,237 112,067
(b) Other items (b) HfEE
Cost of sales * SHER A 480,886 453,100
Depreciation of right-of-use FREEENE
assets 242 214
Depreciation of property, W - BEREBITE
plant and equipment 17,841 13,141
Direct operating expenses of EEHSRANIRENE
investment properties that ZHERERY
generate rental income 126 123
Product development EE R B A AR *
costs * 18,623 18,660
(Gain)/loss on disposal/ BE/MEDE  BER
written off of property, Bz (W) /e
plant and equipment (687) 2,737
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Notes to the Condensed Financial Statements (Continued)

M RRME (&)

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)

BZE 20266 A30 A L6 fAH - (AR RER)

9. (LOSS)/PROFIT FOR THE PERIOD
(Continued)

& Cost of sales includes approximately HK$96,986,000 (six
months ended 30 June 2025: HK$89,276,000) relating
to staff costs and depreciation, of which amounts are
also included in the respective total amounts disclosed
separately above.

* Product development costs include approximately
HK$14,668,000 (six months ended 30 June 2025:
HK$13,177,000) relating to staff costs and depreciation,
which recorded to general and administrative expenses
are also included in the respective total amounts disclosed
separately above.

10. (LOSS)/EARNINGS PER SHARE

The calculation of basic loss (six month ended 30 June
2025: earnings) per share is based on the loss for the
period attributable to shareholders of the Company of
approximately HK$10,556,000 (six months ended 30 June
2025: profit of HK$32,505,000) and the weighted average
number of ordinary shares of approximately 501,325,000
(six months ended 30 June 2025: 501,325,000) shares in
issue during the interim period.

No diluted loss (six months ended 30 June 2025:
earnings) per share is presented as the Company did not
have any dilutive potential ordinary shares during the six-
month ended 30 June 2026 and 2025.
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10.

R (B]) 8F (8)

HENABERBNE TRARFTED
771 96,986,000 7T (B % 202546 A

308 IE61E A : % #89,276,0007T)
ZeB|MHALAENRRNS EES
R o

EmMAERABIEAMN 8 TRA RN
E X BB 114,668,000t (# =2025
F6H30H L6187 : ## 13,177,000
) RERELER -—RERITRE
A et A LR ERREN S AR SR
A o

Bk (B18) &R

EBREAER (BE2025%6 A308 16
A : BF) THEARREE AREHR
518 4975 5 10,556,000 7T (& = 2025 F
6 A30HL61E A : BFI#EE 32,505,000
70) B E R B BT I S R
Ji% £ #7501,325,000 (& &= 20254 6 A 30
Bit6fEA : 501,325,000) X:TE °

AR RBREE 2026 4 K% 202546 B
30 A1k 618 B BRI AT IE SN B
Ak B E 25 S REE (2025F6
A30B1E6@A : BF|) #5% -



Notes to the Condensed Financial Statements (Continued)
SRR T ()

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)

11. PROPERTY, PLANT AND EQUIPMENT AND
RIGHT-OF-USE ASSETS

BE 20264 6 A30 B IE6 18 A - (ABK RERL)

1. % - BERKERER
EEE

Property, plant

Right-of-use

and equipment assets (note) Total
ME - HE
Rk#&E EREEE &&t
HK$'000 HK$'000 HK$'000
BT AETT BT
Cost B A
At 31 December 2025 (audited) #2025 12 A31H
and 1 January 2026 (8F%) k2026 F
(unaudited) 1A1RE (REER) 391,706 18,177 409,883
Additions Ehn 41,348 - 41,348
Disposals/written off e G (24,879) - (24,879)
Exchange adjustments i 5 AR 13,170 577 13,747
At 30 June 2026 (unaudited) ~ % 202646 430 H
(RIBER) 421,345 18,754 440,099
Accumulated depreciation RitinE
At 31 December 2025 (audited) #2025 12 A31H
and 1 January 2026 (FF%) kiR 2026 F
(unaudited) 1A18 (REEZ) 244,526 12,953 257,479
Charge for the period HRRER 17,841 242 18,083
Disposals/written off &L (24,768) - (24,768)
Exchange adjustments [ 5 7,348 431 7,779
At 30 June 2026 (unaudited) 7202646 H30 H
(REER) 244,947 13,626 258,573
Net carrying value REFE
At 30 June 2026 (unaudited) 72026 6 A 30 B
(REER) 176,398 5,128 181,526
At 31 December 2025 M2025F 12 A31H
(audited) (&%) 147,180 5,224 152,404

Note: Right-of-use assets represent leasehold land under

medium-term leases.

T RFHERE

Biet - (ERRAERETHREETNEELD -

NMREXBRAF
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Notes to the Condensed Financial Statements (Continued)
EABBmRM T (8)

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)
HZE 20266 A30 A 1618 - (LABE AEA)

12. INVESTMENT PROPERTIES 12. BEWE
30 June 31 December
2026 2025
2026 F 20254
6 A30H 12831H
HK$’000 HK$'000
BT T BT T
(unaudited) (audited)
(REER) (fe&E:%)
At beginning of period/year HRER,F 4] 34,200 32,800
Fair value changes recognised in BRI A A BEE
profit or loss - 1,400
At end of period/year REIR,FR 34,200 34,200

Investment properties were revalued at 31 December 2025 BREWEDN2025F 12 A31 BiRW
on income capitalisation method. The valuations were BAREEER - S HERINPELEE
performed by the external independent valuer. Details can BT o FFIBER 2025 FE I HRE -
be found in 2025 annual financial statements.

Management considered that there were no material EREERA BEZEHHZE2026F6A

changes to the fair value of investment properties during J0RHIEAERBE  REMENLAAE
the six months period ended 30 June 2026. [ERIZ: 3=y )
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Notes to the Condensed Financial Statements (Continued)
SRR T ()

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)
B = 20264 6 A 30 H1E61H A - (SABERER)

13. INCOME TAX IN THE CONDENSED 13. mfﬁﬂﬂ%%,ﬂxﬁﬂﬁ‘;ﬂﬁﬂ'ﬂ
CONSOLIDATED STATEMENT OF FINANCIAL Frig®t
POSITION
(a)  Current taxation in the condensed consolidated (a) FERGEEHMBMRRZAEH
statement of financial position represents:
30 June 31 December
2026 2025
2026 F 2025 F
6 HA30H 12H31H
HK$’'000 HK$’000
BET T BT T
(unaudited) (audited)
(REER) (&%)
Provision for the period/year BN, R
— Hong Kong Profits Tax - BEBR 3,132 3,556
— PRC Enterprise Income Tax - B ESH - 1,461
3,132 5,017
Provisional tax paid TE B
— Hong Kong Profits Tax - BEMER = (4,247)
— PRC Enterprise Income Tax - PR EMER (325) (2,671)
(325) (6,918)
2,807 (1,901)
Balance of income tax relating to B FEFTSH B 4565
prior years (3,061) (21)
(254) (1,922)
Represented by: 275 :
Current tax assets BRI IH & B 2,695 1S
Current tax liabilities BVERRITH & & (2,441) (69)
Current tax assets BNEAT I & B 254 1,922
“ToRFHERE MREEARAR 43



Notes to the Condensed Financial Statements (Continued)

M RRME (&)

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)

#ZE 202646 A30 B 1E61EA - (BB RER)

13. INCOME TAX IN THE CONDENSED
CONSOLIDATED STATEMENT OF FINANCIAL
POSITION (Continued)

(b)  Deferred tax assets and liabilities recognised:

Analysis of deferred tax assets and liabilities are as follows:

13. REREFEEHBRREREN
8% (8)

() CRIBELHEEEREE:

EERIBREERBRBEIITAT

30 June 31 December

2026 2025

2026 F 20254

6 A30H 12A31H

HK$’000 HK$'000

BET T BT T

(unaudited) (audited)

(REER) (K5 2&1%)

Deferred tax assets BRIETIEEE 2 502
Deferred tax liabilities REBIEEE (172) (148)
(170) 354

The components of deferred tax assets/(liabilities)
recognised in the condensed consolidated statement of
financial position and the movements during the period
are as follows:

AHAR GRS MBI R S ERRZ
BIETRIEEE (B1E) WEKKEZE
ZEBWT

Depreciation

allowances in

excess of Other
the related temporary
depreciation differences Total
ARTEEA
RNEBTE HttETER &t
HK$'000 HK$'000 HK$'000
BT T BT T BT
Deferred tax arising from: BB EER :
At 31 December 2025 (audited) # 2025412 A31 B
1 January 2026 (unaudited) (4524%) 2026 1 A
18 (REe#ER) (146) 500 354
Exchange adjustments Hirge o8 = 10 10
Charged to profit or loss (note 8)  GFigz540% (f1:8) - (534) (534)
At 30 June 2026 (unaudited) MN2026%E6 A30H
(Rgsz) (146) (24) (170)
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Notes to the Condensed Financial Statements (Continued)
SRR T ()

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)
HZE 2026456 A30H 1618 A - (LABE RERA)

14. INVENTORIES 14. FE
30 June 31 December
2026 2025
2026 20254
6A30H 12A31H
HK$’000 HK$'000
BT T BT
(unaudited) Eagdited)
(REER) KR )
Raw materials = 56,512 42,437
Work in progress Pk 22,774 21,443
Finished goods EERK G 61,415 57,675
Goods in transit ERER - 11,247
140,701 132,802

During the six months ended 30 June 2026, certain
aged inventories were sold because the Group exerted
significant effort in selling these aged inventories.
Accordingly, a write-down of inventories of HK$471,000 (six

HE20266 5308 1E61@A © ARA
SERGELETHRERSE  AREFR
BETF B8 471,000 T (B 2202546 A
30H 1L61E A : ##1,008,0007T) EE

months ended 30 June 2025: HK$1,008,000) has been
recognised in previous years was reversed and recorded in

cost of sales.

15. TRADE AND OTHER RECEIVABLES

BOFALEFERE -

15. BZREMEWIRR

30 June 31 December
2026 2025
2026 2025 4
6 A30H 12A31H
HK$’000 HK$'000
BETT BT T
gunagdited) Eagglted)
KER) KER)
Trade receivables B 5 AR 264,283 269,411
Other receivables E e Y BR R 16,768 20,428
Deposits and prepayments Ee RIBARR 13,995 7,191
Deposits paid for property, ENME - BERSEERS
plant and equipment 4,036 3,049
299,082 300,079
Less: portion classified as non- & : DEEAERBEELD
current assets (4,036) (3,049)
Portion classified as current NEERTEEELSS
assets 295,046 297,030
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Notes to the Condensed Financial Statements (Continued)

M RRME (&)

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)

BZE 20266 A30 A L6 fAH - (AR RER)

15. TRADE AND OTHER RECEIVABLES
(Continued)

The ageing analysis of trade receivables as of the end of

15. BESREMBRARR (B)

MARERREE R B SRR TIRER

the reporting period, based on invoice date, is as follows: HERZBRECHITANT -
30 June 31 December
2026 2025
2026 2025 4
6 A30H 12A318
HK$’000 HK$'000
BETT BT T
(unaudited) (audited)
(REEER) (g 2&%)
Within 1 month 1EAA 77,391 82,366
More than 1 month but less than #8381 1@ BBV 3 @A
3 months 137,081 117,778
More than 3 months but less HBA3mEAELREeEA
than 6 months 47,698 68,601
More than 6 months but less BiB6EAE LK 121EA
than 12 months 1,524 549
Over 12 months HB@12MEA 589 117
264,283 269,411

Trade receivables are normally due within 30 to 120 days
from the date of billing.
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Notes to the Condensed Financial Statements (Continued)
SRR T ()

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)

16. TRADE AND OTHER PAYABLES

BE 20264 6 A30 B IE6 18 A - (ABK RERL)

16. B5REMEMKRXR

30 June 31 December

2026 2025

2026 F 2025 %

6 A30H 12831H

HK$’000 HK$'000

BETT BT T

(unaudited) (audited)

(REER) (#E&E%)

Trade payables B I RENRR 173,185 176,141
Accrued charges and other e B A R EL b FE A5 BR X

payables 69,032 62,066

242,217 238,207

The ageing analysis of trade payables as of the end of the

MARESHREEHESRNERIRER

reporting period, based on invoice date, is as follows: AEAZBRER DT T -
30 June 31 December
2026 2025
2026 F 20254
6 A30H 12A31H
HK$’'000 HK$’000
BETT BT
(unaudited) (audited)
(REER) (&%)
Within 1 month 1AAR 63,152 72,257
More than 1 month but less than 838 1 1@ BBV R 3EA
3 months 99,687 89,323
More than 3 months but less HBE3mEAELKI2(EA
than 12 months 9,114 13,304
Over 12 months 8@ 1218 A 1,232 1,257
173,185 176,141

T RFHERE
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Notes to the Condensed Financial Statements (Continued)
EABBmRM T (8)

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)
HZE 20266 A30 A 1618 - (LABE AEA)

17. SHARE CAPITAL, RESERVES AND 17. EX - BERRE
DIVIDENDS
(a) Issued share capital (a) EBBRITRAE
Six months ended Year ended
30 June 2026 31 December 2025
HZ22026%6A30H HZ22025%12831H
t6fHA LEE
Number of Number of
shares HK$'000 shares HK$'000

LTS ARTR TS v RRETR

Ordinary shares, issued and fully paid: ~ ZER - CRARAR

At 1 January 2025 (unaudited), o025 1 A 1R (REEH)

31 December 2025 (audited), 2025512831 B (B&EH)

1 January 2026 (unaudited), and 202651818 (REEH)

30 June 2026 (unaudited) 2026564308 (REEE) 501,324,860 467,676 501,324,860 467,676
(b)  Dividends ) RKE

()  Dividends payable to shareholders of the Company () FHIHABI (G A AR AR A R RR
attributable to the interim period 1R E

Six months ended 30 June
BZ6H30HLL6M@A

2026 2025
2026 F 2025 F
HK$’000 HK$'000
BET T BT T
(unaudited) (unaudited)
(REEZ) (REEFEZR)
Interim dividend declared and R EiEAT& B 5 IR R LR HA
approved after the interim [i% B3 A% @A E 1 1L
period of 1 HK cent per (HZ=2025%6 43081
ordinary share (six months 6 A : BT MABEAN)
ended 30 June 2025: 4 HK
cents per ordinary share) 5,013 20,053
The interim dividend has not been recognised as a liability RABERAR - PHRERFHERAEE
at the end of the reporting period. f& -
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Notes to the Condensed Financial Statements (Continued)
SRR T ()

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)
HZE 2026456 A30H 1618 A - (LABE RERA)

17. SHARE CAPITAL, RESERVES AND 17. BX - BERRE (8)
DIVIDENDS (Continued)

(b)  Dividends (Continued) ) BE (&)
(i)  Dividends payable to shareholders of the Company (i) FREIEAADHE RSN BT
attributable to the previous financial year, approved BFE G ER AR RIRRERE

and paid during the interim period

Six months ended 30 June
EZ6H30HIE6{EAR

2026 2025
2026 F 2025 F
HK$'000 HK$'000

BT T BT T
(unaudited) (unaudited)
(RBEZX) (REg#EZ)

Final dividend in respect of the ~ FHIEIREHLER I SHER

previous financial year ended HE2025F 12 A31 A LR

31 December 2025, approved  {EBIBFE KRB BB

and paid during the interim LBABIE 3L (2024 F 12

period, of 3 HK cents per A31BLLFE : BREE

ordinary share (31 December A& 24L)

2024: 2 HK cents per ordinary

share) 15,040 10,027
No special dividend in respect P ERERRI & B HLE R AR

of the previous financial year BBEEZE2025F12A31H

ended 31 December 2025, IEBERRFERSRIRE

approved and paid during the (2024 12 A31HIEFE :

interim period (31 December FRE BB L)

2024: 6 HK cents per ordinary

share) - 30,079

15,040 40,106
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Notes to the Condensed Financial Statements (Continued)

EAMBEREME (F)

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)

BZE 20266 A30 A L6 fAH - (AR RER)

18. BANKING FACILITIES

At 30 June 2026, the Group had unsecured revolving
banking facilities of HK$13,605,000 (At 31 December
2025: HK$13,605,000). The banking facilities include
documentary letters of credit, trust receipt, bill payables,
trade loans, trade guarantee and corporate credit card.
The amount utilised by the Group under these facilities
was HK$56,000 (At 31 December 2025: HK$14,000).

19. COMMITMENTS

Capital commitments contracted for but not yet incurred
are as follows:

18. RITEEHEE

HR2026 6 A30H @ A & & (A iR 1T
BEEzEBBEHRFEEEENREBE
13,605,000 7T (20254 12 A31 A « &
#13,605,0007T) ° RITZEEEE A
RERIL - g - BAER - 558
FRESER - NEBEFEA LBTHOE
BEE BB 56,0007 (FA20254 12 A
318 : B%14,0007T) °

19. 7&IE
DEHMBMABAE L EREENT -

30 June 31 December
2026 2025
2026 F 20254
6H30H 12A31H
HK$’'000 HK$’000
BET T BT
(unaudited) (audited)
(REER) (&%)
Purchase of property, plantand B EW¥% - WE K& &
equipment 6,179 5,657

20. CONTINGENT ASSETS AND LIABILITIES

The Group is involved in certain litigation and legal
proceedings arising in the ordinary course of business.
As at 30 June 2026, certain proceedings remained
unresolved. Based on management’s assessment, no
provision or contingent asset requiring recognition has
been recorded in the interim financial information. The
Group will continue to monitor the progress of these legal
matters.
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Notes to the Condensed Financial Statements (Continued)

A B RRME (&)

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)

21. MATERIAL RELATED PARTY TRANSACTIONS
AND BALANCES

(a) Key management personnel remuneration
Remuneration for key management personnel of the Group

represents amounts paid to the Company’s executive
directors.

BE 20264 6 A30 B IE6 18 A - (ABK RERL)

21. BBBZEARRS RER

(a) ZEEEBASHE
EETZEEEASMEREINART
WITESE -

Six months ended 30 June
EZ6H30HIE6{EAR

2026 2025

2026 F 2025 %

HK$’'000 HK$'000

BT T BT IT

(unaudited) (unaudited)

(RBEZX) (REg#EZ)

Short-term employee benefits EHEEET 6,359 6,010
Post-employment benefits EEREN 410 406
6,769 6,416

Total remuneration is included in “staff costs” (see note
9(a)).

(b)  Other related party transactions

During the six months ended 30 June 2026, the Group
incurred fees of HK$600,000 (six months ended 30 June
2025: Nil) for machine maintenance and refurbishment
services provided by RJW Technology Company Limited
(“RJW Technology”).

RJW Technology is majority controlled by the executive
Director and chairman of the Board, Dr. WONG, Man Hin
Raymond.

T RFHERE

WMe BEEI B ITRA] KN (M
9a))

() HAiBA¥SEE

W E £20269F6 4308 1t~ @ B H
fE + A< % [E [mRJW Technology Company
Limited ( [RIW Technology | ) & & # 22
HIERBIFRYS - HERBER BB
600,000 7T (EZ 20254 6 A 30 H 1L/
A& -

RJW Technology A AR TEERES
SEFEENBETIBEERERZ AR -
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Notes to the Condensed Financial Statements (Continued)
BB B RRM T (F)

For the six months ended 30 June 2026 — (Expressed in Hong Kong dollars)

BZE 20266 A30 A L6 fAH - (AR RER)

22.

NOTE TO THE CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

Major non-cash transaction

During the six months ended 30 June 2026, the Group’s
purchases of property, plant and equipment approximately
of HK$18,400,000 were offset by movements in other
payables approximately of HK$15,351,000 and deposits
paid for property, plant and equipment approximately of
HK$3,049,000 (six months ended 30 June 2025: Nil).

23.

(a)

24,

NON-ADJUSTING EVENTS AFTER THE
REPORTING PERIOD

Subsequent to the reporting period, certain
leasehold properties of the Group with an aggregate
carrying amount of approximately HK$1,365,000
were transferred from property, plant and equipment
to investment properties following a change in use.
The Group is currently in the process of engaging
an independent professional valuer to assess the
fair value of these properties as at the date of the
change in use. Any revaluation surplus arising
from the transfer, being owner-occupied properties
to investment properties carried at fair value, will
be recognised in other comprehensive income
and accumulated in the revaluation reserve in the
audited financial statements for the year ending 31
December 2026.

Subsequent to the reporting period, the directors
of the Company proposed an interim dividend of 1
HK cent per ordinary share, totaling HK$5,013,000.
Further details are disclosed in note 17(b)(i).

APPROVAL OF FINANCIAL STATEMENTS

The interim financial statements were approved and
authorised for issue by the Board of Directors on 21
August 2026.
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22. HHFERESRERMEE
IEFBRLRS

REZE20265F6 A30B L AEAA - A&
SEEEVE  BERRBESEHABE
18,400,000 7T « N LA L b fE 1 58 2 &
#)78%15,351,000t R ENDE - BE
B R A 1R & #9788 3,049,000 7T F LA K §5
(HE202556 A30BIENEA : #) -

23.

24,

R EHERABREE

RBERE AEEBETHED
¥ A HERMEMELE 1,365,000
L AARKEmMEYE BER
REEREREAME - AKEEBF
ERE BB BB ERD - AFHEZ
EMERBRRERBAZAAE
B-TRNEEEMEL TSGR
% EARAAMEEREUAR
BEFEZREDE  BREZRE
2026F 12 A 31 B I FE 2 185 %
B RERPERNE MRS -
W REREEFHE -

KIFEHME - EFEFREPH
BB ER T BB 1L AFHE
#5,013,0007T ° EIERMFEL7(D)()
W -

MRz 2

AP E SRR E MR 2026 F8 A 21 HE
EEEHERITETIE -
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