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Hong Kong’s capital market miraculously reclaimed the world’s
top spot not long after being mocked as a financial relic,
reminding us the constant need to be vigilant and to remain resilient

in adapting to the rapid changes of Hong Kong’s role go forward.
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Corporate Information (Continued)
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Management Discussion and Analysis

BUSINESS REVIEW

For the six months ended 30 June 2025 (the “Interim
Period”), Da Yu Financial Holdings Limited (the “Company”)
and its subsidiaries (collectively the “Group”) are principally
engaged in the provision of corporate finance advisory
services and asset management services through its wholly-
owned subsidiary, Yu Ming Investment Management Limited
(“Yu Ming”), in investment in securities through a wholly-
owned subsidiary, Yu Ming High Dividend Fund (“YMHD
Fund”), in securities broking and placing of securities through
a wholly-owned subsidiary, Morton Securities Limited
(“Morton Securities”), and in money lending business in
Hong Kong mainly through another wholly-owned subsidiary,
Morgan Finance Limited (“Morgan Finance”).

Yu Ming is licensed to carry out Type 1 (dealing in securities),
Type 4 (advising on securities), Type 6 (advising on corporate
finance) and Type 9 (asset management) regulated activities
under the Securities and Futures Ordinance (Chapter 571 of
the Laws of Hong Kong) (the “SFO”).

YMHD Fund is a fund incorporated as an exempted company
in the Cayman Islands and registered as a regulated mutual
fund under the Mutual Funds Act of the Cayman Islands.

Morton Securities is a securities dealer licensed to carry out
Type 1 (dealing in securities), Type 4 (advising on securities)
and Type 9 (asset management) regulated activities under
the SFO. Morton Securities is also an Exchange Participant
of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) and is admitted by Hong Kong Securities
Clearing Company Limited to participate in the Central
Clearing and Settlement System as a Direct Clearing
Participant (within the meaning of the General Rules of
Central Clearing and Settlement System).

Morgan Finance holds the money lenders licence, which
was granted by the licensing court pursuant to the Money
Lenders Ordinance (Chapter 163 of the Laws of Hong
Kong) and the Money Lenders Regulations, allowing Morgan
Finance to carry on money lending business in Hong Kong.

EEBWESN

e/ e

HET-_AFANA=Z+RAILEANEA(SF
HEAE]) KASemZERBRAR (AR
A REMBRE (5E [REE])XEFE
BEREWNBARREBIREETEER QA
(B HDRECEREBNREREEE
AR - #EBYu Ming High Dividend Fund
(TYMHDE S |)ETREFRE - WEB—
He2EMBAREEZFHFERAR([BE
BHEDETEFCRLREE  UAREEHE
BR—HEENBARBENBKERAR
([BEMBDREBEITHEER

RERIBEES RIBGRD (BB AEDIFST1
B)([EFRBEGD D) EEBEEEIR
"BHERP) BAEGEFRHER)  F
CRA(EBERARRERL) RFR(RHE
EER)ZHEERE -

YMHDE @ 2 — RS M S TMK R
BRA WAREHEHSHXAES ATM
AIZRELRESMESD -

BEEFA - HREESFLBE GO
BRI EFE 1R (EFR D)  F4RERES
RHBA)RFB(RHAEEER)ZRE
BB ESISHE BEEFNRELY
ERGIBABRAR([BRFT]) 2R B2
HE VEBEPREEERQBRANA
HEGHSEE (AP REERIBRGE—
RFRFAHTRE) FH2RPREERR
W F AT

BEMBHEREEERBEREA G
(BREPIE163E ) RIMAEAR IR T HOMR
EARR - RFBEFBEREBETRE
ESE

AECRERERARA 20250 HELEHRS

3



4

Management Discussion and Analysis (Continued)
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Corporate Finance Advisory

During the Interim Period, the corporate finance advisory
services provided by Yu Ming mainly included the following:

(i) acting as financial adviser to advise listed issuers,
shareholders and investors of listed issuers and
entities on specific transactions in respect of the
Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”), the Rules Governing
the Listing of Securities on GEM of the Stock
Exchange (the “GEM Listing Rules”) and/or the Hong
Kong Codes on Takeovers and Mergers and Share
Buy-backs (the “Takeovers Code”);

(ii) acting as independent financial adviser to listed
issuers to provide independent advice required
under the Listing Rules, the Takeovers Code or other
specific circumstances; and

(iii) acting as financial adviser to listed issuers on a
retainer basis to advise listed issuers on corporate
strategies and compliance with the Listing Rules, the
GEM Listing Rules and the Takeovers Code.

The transactions advised include resumption of trading
of Main Board listed companies on the Stock Exchange,
takeover under the Takeovers Code and hostile situations.

Revenue recognised for the Interim Period from corporate

finance advisory and related services was approximately
HK$7.2 million (2024: approximately HK$11.0 million).
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Management Discussion and Analysis (Continued)

Asset Management

During the Interim Period, Yu Ming provided asset
management services to SHK Hong Kong Industries Limited
and other two investment funds including YMHD Fund.

Revenue for the Interim Period from asset management
services was approximately HK$10.2 million (2024:
approximately HK$8.1 million), net of intragroup asset
management services fees.

Investment

During the Interim Period, YMHD Fund principally carried on
investment in securities.

Other net financial gain for the Interim Period from YMHD
Fund’s investment in securities was approximately HK$6.6
million (2024: approximately HK$2.3 million).

Securities Broking
During the Interim Period, Morton Securities was principally
engaged in securities broking, placing of securities and

investment in securities.

Morton Securities maintains a solid operation despite a small
profit during the Interim Period.

Revenue for the Interim Period from securities and
related services was approximately HK$5.0 million (2024:
approximately HK$4.9 million).

Money Lending

During the Interim Period, Morgan Finance was principally
engaged in money lending business in Hong Kong.
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Management Discussion and Analysis (Continued)

EEEBFMmEDSH(E)

Morgan Finance together with its subsidiary derives referral
fees and interest income from commercial and personal
lending as well as property mortgage financing. The loans
granted to customers range from unsecured loans (i.e.
term loan and personal loan) to secured loans (i.e. property
mortgage and share mortgage). In view of the economic
instability, Morgan Finance continued to adhere to its
cautious approach to strengthening the overall credit risk
management and control mechanism, in order to minimise
default risks, it also adjusted the interest rate and loan
to value ratio on a timely basis, according to the market
situation.

Revenue for the Interim Period from money lending and
related business was approximately HK$0.9 million (2024:
approximately HK$0.8 million).

INTERIM DIVIDEND

The Board of Directors of the Company (the “Board”)
resolved not to declare an interim dividend for the Interim
Period (2024: Nil).

FINANCIAL REVIEW
Overall Results

The Group recorded a net profit of approximately HK$14.8
million for the Interim Period (2024: approximately HK$25.8
million), representing a decrease in profit of approximately
HK$11.0 million. The decline in net profit after tax is primarily
attributed to reduction in corporate finance revenue and
investment gains from fixed income investments during the
Interim Period.

The Group’s basic earnings per share for the Interim Period
was HKO0.65 cent (2024: HK1.24 cents).

Revenue and Financial Resources
For the Interim Period, the Group had revenue of

approximately HK$23.3 million (2024: approximately
HK$24.8 million).
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Management Discussion and Analysis (Continued)

As at 30 June 2025, the Group had cash and cash
equivalents of approximately HK$114.0 million (31 December
2024: approximately HK$98.6 million). As at 30 June
2025, the Group’s current ratio (current assets to current
liabilities) was approximately 161.7% (31 December 2024:
approximately 201.6%).

For the Interim Period, the Group had no material exposure
to fluctuations in exchange rates.

Indebtedness and Banking Facilities

The Group had no bank and other borrowings as at 30 June
2025.

As at 31 December 2024, the Group had no bank and other
borrowings other than unsecured bank overdraft of HK$0.1
million.

The Group’s gearing ratio, calculated by reference to
the ratio of total bank borrowings (if any) to total equity
attributable to the owners of the Company as at 30 June
2025 and 31 December 2024, was 0%.

Assets and Liabilities

As at 30 June 2025, the Group had total assets of
approximately HK$938.5 million (31 December 2024:
approximately HK$757.2 million) and total liabilities of
approximately HK$430.7 million (31 December 2024:
approximately HK$255.8 million). The net assets of the
Group as at 30 June 2025 were approximately HK$507.8
million (31 December 2024: approximately HK$501.4
million).

Capital Structure

As at 30 June 2025 and 31 December 2024, there was no
change to the share capital.
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Management Discussion and Analysis (Continued)
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Commitments

As at 30 June 2025 and 31 December 2024, the Group had
no outstanding contracted capital commitments.

Charges on Group Assets

As at 30 June 2025 and 31 December 2024, the Group had
no assets under pledge.

Significant Investments, Acquisitions and Disposals

Perpetual notes issued by Standard Chartered PLC
(“SC Bank”), (the “SC Notes”)

As at 30 June 2025, the Group held total USD7.0 million
nominal amount of the SC Notes and total cost of
approximately HK$47.3 million.

As at 30 June 2025, the fair value of the SC Notes was
approximately HK$51.4 million (representing 5.5% of the
Group’s total assets). No realised gain/loss and dividend was
recorded but unrealised gain of approximately HK$1.7 million
and received coupons of HK$1.2 million from the SC Notes
were recognised during the Interim Period.

SC Bank was incorporated in England and Wales as a public
limited company and its shares are listed on the Main Board
of the Stock Exchange (stock code: 2888) and London
Stock Exchange (stock code: STAN.LN). SC Bank is an
international banking and financial services group with a
focus on the markets of Asia, Africa and the Middle East.

Performance of SC Notes’ issuer, SC Bank:

The SC Bank and its subsidiaries (“SC Group”) remains well
capitalised and highly liquid with a diverse and stable deposit
base. The liquidity coverage ratio of 146% reflects disciplined
asset and liability management. The common equity tier
1 ratio of 14.3% remains above the target range, with
profit accretion in the first half partly offset by shareholder
distributions and growth in risk-weighted assets.

Operating income of USD10.9 billion increased by 10% or
13% excluding the two notable items. The growth was driven
by record performance in Wealth Solutions, strong pipeline
execution in Global Banking and elevated client activity in
Global Markets.
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Management Discussion and Analysis (Continued)

Net interest income increased 4%, benefitting from improved
mix and roll-off of legacy short-term hedges which was
partly offset by the impact of lower interest rates and margin
compression.

Non net interest income increased 18% or 25% excluding
the notable items. This was driven by continued momentum
in Wealth Solutions, strong performance in Global Banking
and record Global Markets income, supported by a USD238
million gain from the Solv India transaction.

Operating expenses increased 4%. This was largely driven
by continued investments into business growth initiatives and
inflation which were partly offset by efficiency savings. The
SC Group generated 6% positive income-to-cost jaws and
the cost-to-income ratio improved 3 percentage points to
55%.

Credit impairment was a charge of USD336 million, an
increase of USD87 million. Wealth & Retail Banking charge
of USD332 million increased USD65 million primarily from
higher charge-offs in a few select markets. Corporate &
Investment Banking impairments continued to be well
managed with a net release of USD14 million. Ventures
impairments were lower as delinquency rates continued
to improve in Mox. The first half charge includes a non-
linearity charge of USD34 million, reflecting an increased
probability weighting for the two downside scenarios given
the heightened uncertainty around trade tariffs.

Other impairment charge decreased by USD134 million to
USD9 million due to the non-repeat of software asset write-
offs.

Profit from associates and joint ventures increased by USD27
million reflecting higher profits at China Bohai Bank.

Restructuring, Fit For Growth, Debit Valuation Adjustment
and other items totalled USD297 million including USD160
million charge related to the Fit for Growth programme and
USD137 million restructuring charges primarily relating to the
simplification of technology platforms and losses relating to
business and portfolio exits.
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Management Discussion and Analysis (Continued)
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Taxation was USD1.1 billion on a reported basis, with an
underlying effective tax rate of 23.7% down from 30.1% in
the prior year reflecting changes in geographic mix of profits,
lower level of non-deductible losses in the United Kingdom,
lower non-tax-deductible costs and adjustments related to
prior periods.

Underlying return on tangible equity of 18.1% increased 410
basis points due to higher profits and lower taxation partly
offset by higher tangible equity. On a reported basis, return
on tangible equity increased 450 basis points to 16.4% with
growth in underlying profits and reduced charges relating to
other items.

Prospects of SC Notes’ issuer, SC Bank:

The SC Bank expects that downside risks to the global
economy persist amid elevated trade policy uncertainty
and wider geopolitical change, and the 2025 global growth
forecast to moderate slightly to 3.1% from the 3.2%
projected in late 2024.

Growth in the SC Group’s footprint across Asia, Africa and
the Middle East, is expected to outpace global growth in
2025, with average growth of 4.9% in Asia, 4.1% in Africa
and 3.4% in Middle East, in contrast to an average of 1.3%
for major developed economies.

The SC Bank is also confident that it is uniquely positioned
to take advantage of growth opportunities that will continue
to emerge from the markets in the SC Group’s footprint,
generating value for the clients and the communities in which
it operates. It will continue to invest in its core capabilities
serving its institutional clients’ cross-border needs, with a
particular focus on affluent clients in Wealth & Retail Banking.

Investment strategy in SC Notes:

In view of the decent yield, the Group intends to hold the
investment.
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Management Discussion and Analysis (Continued)

Perpetual notes issued by The Bank of East Asia,
Limited (“BEA”), (the “BEA Notes”)

As at 30 June 2025, the Group held a total nominal amount
of USD6.0 million in the BEA Notes and the total cost
amounted to approximately HK$37.2 million.

As at 30 June 2025, the fair value of the BEA Notes was
approximately HK$47.5 million (representing 5.1% of the
Group’s total assets). No realised gain/loss and dividend was
recorded but unrealised gain of approximately HK$0.9 million
and received coupons of approximately HK$1.4 million from
the BEA Notes were recognised during the Interim Period.

BEA is incorporated in Hong Kong with limited liability and its
shares are listed on the Main Board of the Stock Exchange
(stock code: 23). BEA and its subsidiaries (“BEA Group”) are
principally engaged in banking and financial sectors.

Performance of BEA Notes’ issuer, BEA:

For the Interim Period, the BEA Group recorded a profit
attributable to owners of BEA of HK$2,407 million,
representing an increase of 14.1% compared with the
HK$2,111 million earned during the same period in 2024.

Basic earnings per share increased by 24.6% year-on-year
to HK$0.86 in the Interim Period. The annualized return on
average assets was 0.5%, while the annualized return on
average equity was 4.5%.

Pre-provision operating profit experienced a modest decline
by HK$224 million, or 3.9%, to HK$5,447 million amidst
challenging external conditions.

Net interest income fell by HK$884 million, or 10.7%, to
HK$7,344 million. With the reduction in interest rates, net
interest margin narrowed by 22 basis points year-on-year,
from 2.10% to 1.88%.
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Management Discussion and Analysis (Continued)

EEEBFMmEDSH(E)

Non-interest income increased by 29.2% to HK$2,915
million. Net fee and commission income rose by HK$236
million, or 16.7% year-on-year, to HK$1,654 million,
supported by a growing contribution of fees from investment
activities and sales of third-party insurance policies. Net profit
from trading, revaluation of financial instruments, and related
hedging also improved by HK$341 million, or 43.8%, mainly
driven by higher revenue from structured products and
foreign exchange dealings, which resulted from increased
customer activities.

Overall, total operating income decreased by HK$225 million,
or 2.1%, to HK$10,259 million.

Operating expenses was held stable at HK$4,812 million.
BEA continued to invest in talent and digital capabilities while
realizing efficiency gains from its transformation initiatives.
The cost-to-income ratio for the Interim Period increased by
1.0 percentage point to 46.9%.

Impairment losses on financial instruments decreased by
HK$342 million, or 11.9%, to HK$2,539 million for the Interim
Period. The Mainland and Hong Kong commercial real estate
sector continued to be the main concern for asset quality,
accounting for 70% of loan loss provisions. The BEA Group’s
impaired loan ratio stood at 2.63% at the end of June 2025,
down from 2.72% at the end of December 2024.

Prospects of BEA Notes’ issuer, BEA:

BEA’s business growth has been supported by good
momentum in both the Mainland and Hong Kong economies,
and a marked improvement in capital market sentiment
and performance. Although changes in the United States
trade policies may lead to elevated uncertainties, BEA has
maintained a solid business portfolio with a strong balance
sheet, while previous investments in new drivers and future
capabilities are delivering results.

Investment strategy in BEA Notes:

In view of the attractive yield, the Group intends to hold the
investment.

Save as disclosed above, there were no other significant

investments, acquisitions and disposals by the Group during
the Interim Period.
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Management Discussion and Analysis (Continued)

Segment Information

Detailed segmental information in respect of the revenue and
profit or loss is shown in Note 4 to the interim condensed
consolidated financial statements.

Contingent Liabilities

As at the date of this 2025 Interim Report and as at 30 June
2025 and 31 December 2024, the Board is not aware of any
material contingent liabilities.

EVENTS AFTER THE REPORTING DATE

On 30 July 2025, the Company proposed to raise up to
approximately HK$136.7 million before expenses by way
of issuing a maximum of 1,139,330,190 new shares (the
“Rights Share(s)”) at a subscription price of HK$0.12 per
Rights Share on the basis of one (1) Rights Share for every
two (2) existing shares of the Company (the “Rights Issue”).

The maximum net proceeds from the Rights Issue after
deducting the relevant expenses are estimated to be
approximately HK$136.0 million. The Company intends
to apply the net proceeds from the Rights Issue as to
approximately HK$116.0 million for the margin financing
business of the Group and HK$20.0 million for general
working capital of the Group. The results of the Rights Issue
are expected to be announced on 8 September 2025.

Details of the Rights Issue were disclosed in the Company’s
announcement dated 30 July 2025 and prospectus dated 18
August 2025.

Save as disclosed above, there are no important events
affecting the Group which have occurred after the end of the
Interim Period and up to the date of this 2025 Interim Report.
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Management Discussion and Analysis (Continued)

EEEBFMmEDSH(E)

REMUNERATION POLICIES

As at 30 June 2025, the Group, including its subsidiaries
but excluding associates, had 30 staff including Directors
(31 December 2024: 28). The remuneration policy of the
Group aims to ensure that all staff, including Directors,
are sufficiently compensated for their efforts and the time
they dedicate to the Group and remuneration offered
is appropriate for their duties and aligned with market
practices. No Director, or any of his/her associates, or
executive is involved in deciding his/her own remuneration.
In addition, share options may be granted to eligible
employees of the Group in accordance with the terms of the
approved share option scheme. Employees are regarded as
important assets and resources of the Group. The Group
encourages employees to receive training that is related to
their work and responsibilities. Efforts, including appropriate
training courses arranged and/or subsidies offered, as well
as materials relating to compliance and regulatory updates
regularly circulated to staff (including Directors), are made by
the Group to ensure continuous training and development for
Directors and staff.

EMPLOYEE BENEFIT EXPENSE

The Group’s employee benefit expense mainly consisted
of salaries, discretionary bonus and mandatory provident
fund contributions for the employees as well as fees for the
Directors. Salaries, mandatory provident fund contributions
and Directors’ fees amounted to approximately HK$8.6
million (2024: approximately HK$7.7 million), approximately
HK$0.2 million (2024: approximately HK$0.3 million) and
approximately HK$0.3 million (2024: approximately HK$0.3
million) respectively during the Interim Period.
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Management Discussion and Analysis (Continued)

PROSPECT

Despite an increase in initial public offering activities and
an improved valuation in Hong Kong’s stock market,
corporate finance advisory business amongst local licensed
advisers remains competitive in the first half of 2025. Yu
Ming continues to focus on contentious corporate finance
transactions as its main offerings to clients in need. The
asset management business provides us with a long-term,
stable source of income, and our team will consistently
seek additional fund management opportunities. Morton
Securities has separately obtained an asset management
license and the Group will combine the resources of Yu
Ming and Morton Securities in asset management to provide
a more comprehensive service to our clients. The margin
financing business will be activated in the second half of
2025, which is expected to be a profitable business itself and
complementary to our securities broking business by offering
customers more comprehensive financial solutions. Given
the current slowdown in the local economy, we will adopt a
prudent approach to our money lending business.
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Other Information
Hih&

DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES OF
THE COMPANY AND ASSOCIATED
CORPORATIONS

As at 30 June 2025, the interests and short positions of each
Director and Chief Executive of the Company in the shares,
underlying shares or debentures of the Company or any of
its associated corporation (within the meaning of Part XV of
the SFO) which were notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which the Directors
and Chief Executives of the Company were deemed or taken
to have under such provisions of the SFO) or which were
required to be and were recorded in the register required
to be kept under Section 352 of the SFO or as otherwise
notified to the Company and the Stock Exchange pursuant
to the Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code”) as set out in Appendix C3
to the Listing Rules were as follows:
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EEPIEXVHETRESD BAMNE AR
LBz s kAR (BIERIERESF R
EROI2ZEBRXARREERESTTH
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EI2GMEMGFE 2B LMA - SRR =
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Long positions in shares of the Company REQATIRGDZHAE
% of the total
relevant issued
Nature Number shares as at
Name of Directors Capacity of interests of shares held 30 June 2025
R-BZHF
AA=tARE
BREERTRG
BEgR g0 ERtE BERGBEE BYEDL
Xu Haohao Interest of controlled Corporate interest/ 680,106,534* 29.85%
corporation/ Personal interest
Beneficial owner
HEE G ARG ER DElER
ERBEAA BV 5
Lee Wa Lun, Warren Beneficial owner Personal interest 227,250,000 9.97%
FER BERERA [EPN:$
Lam Chi Shing Beneficial owner Personal interest 17,800,000 0.78%
RAEK EmEEA A AR
Li Ming Beneficial owner Personal interest 17,800,000 0.78%
7 EnfAA [EVN: £
" Details were disclosed in Note 1 in the “Substantial # HBETX [FERFEREMALZES

Shareholders’ and Other Persons’ Interests in Securities”

section below.
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Save as disclosed above, as at 30 June 2025, none of
the Directors or Chief Executives of the Company had any
interests or short positions in any shares, underlying shares
or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) 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.

SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS IN SECURITIES

As at 30 June 2025, to the best of the Board’s knowledge,
the following persons (not being the Directors or Chief
Executives of the Company) or corporations had an interest
(long positions) or short positions in the shares or underlying
shares of the Company as recorded in the register required
to be kept under Section 336 of the SFO which would fall
to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or who/which was,
directly or indirectly, interested in 5% or more of the nominal
value of any class of share capital carrying rights to vote
in all circumstances at general meetings of the Company,
other than the interests of the Directors as disclosed in
the “Directors’ Interests and Short Positions in Shares,
Underlying Shares and Debentures of the Company and
Associated Corporations” section above:
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Other Information (Continued)
Hin&ER(F)
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Long positions in shares of the Company REDABRBPZEFE
% of the total
Name of relevant issued
Substantial Shareholders and Number of shares as at
Other Persons Notes Capacity Nature of interests shares held 30 June 2025
R=B=1f
ARZTEE
BHERTRHE
TERRREMALER Wi a2 REEtE HERHEA BRI
Beyond Global Enterprises Limited 1 Interest of controlled corporation Corporate interest 677,646,534 29.74%
(“Beyond Global’) TR RN ER AAlER
Victory Gain Ventures Limited 1 Beneficial owner Beneficial interest 664,076,534 29.14%
(*Victory Gain') EREEA Eniks
IXL Fund 1 Beneficial owner Beneficial interest 13,570,000 0.60%
ERlEAA EniEn
First Steamship Company Limited Beneficial owner Beneficial interest 663,320,000 29.11%
amRHERAE ERBEA 3 3
Cheung Kit Shan Susanna 2 Interest of a spouse Famiy interest 227,250,000 9.97%
RZM R EYid 3
Allied Group Limited (‘AGL") 3 Interest of controlled corporation Corporate interest 218,194,8% 9.57%
BREEARAA(HAEE)) REHARANER RAlER
Lee Seng Hui 3 Interest of controlled corporation Corporate interest 218,194,896 9.57%
THRE ZEHARNER RAlER
Lee Seng Huang 3 Interest of controlled corporation Corporate interest 218,194,8% 9.57%
3 REHARNER NElER
Lee SuHwei 3 Interest of controlled corporation Corporate interest 218,194,8% 9.57%
FHE REHARANER RAlER
Chan Kin 4 Interest of controlled corporation Corporate interest 209,799,655 9.21%
R REHRRNER RAlER
Argyle Street Management Holdings 4 Interest of controlled corporation Corporate interest 209,799,655 9.21%
Limited (‘ASMH") REHATNER AR
Notes: FiE -

Da Yu Financial Holdings Limited

Victory Gain is direct wholly-owned by Beyond Global; IXL
Fund is indirect wholly-owned by Beyond Global through its
wholly-owned subsidiaries; and Beyond Global is wholly-
owned by Mr. Xu Haohao. Therefore, Mr. Xu Haohao and
Beyond Global are respectively deemed to have an interest
in the said shares in which Victory Gain and IXL Fund are
interested. In addition, Mr. Xu Haohao has personal interest in
2,460,000 shares of the Company.

Ms. Cheung Kit Shan Susanna is the spouse of Mr. Lee Wa
Lun, Warren. By virtue of the SFO, Ms. Cheung Kit Shan
Susanna is deemed to have an interest in the said shares in
which Mr. Lee Wa Lun, Warren is interested.
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3. Universal Way Limited holds 218,194,896 shares of the
Company, which is indirect wholly-owned by AGL through
its wholly-owned subsidiaries. Mr. Lee Seng Hui, Ms. Lee Su
Hwei and Mr. Lee Seng Huang are the trustees of Lee and Lee
Trust, being a discretionary trust. Lee and Lee Trust controlled
approximately 74.99% of the total number of issued shares
of AGL (inclusive of Mr. Lee Seng Hui’s personal interests).
Therefore, Mr. Lee Seng Hui, Ms. Lee Su Hwei, Mr. Lee Seng
Huang and AGL are respectively deemed to have an interest in
the said shares in which Universal Way Limited is interested.

4. ASM Connaught House Fund LP, ASM Connaught House
(Master) Fund Il LP, ASM Connaught House (Master) Fund
Il LP and ASM Connaught House (Master) Fund V LP hold
49,220,000 shares, 110,000 shares, 33,720,000 shares and
126,749,655 shares of the Company respectively, which
are held indirectly by ASMH through a number of controlled
corporations. Mr. Chan Kin has over 50% controlling interests
in ASMH. Therefore, Mr. Chan Kin and ASMH are respectively
deemed to have an interest in the said shares in which ASM
Connaught House Fund LP, ASM Connaught House (Master)
Fund Il LP, ASM Connaught House (Master) Fund Il LP and
ASM Connaught House (Master) Fund V LP are interested.

Save as disclosed above, the Board is not aware, as at 30
June 2025, of any person (not being the Directors and Chief
Executives of the Company) or corporation who/which had
an interest (long positions) or short positions in the shares
or underlying shares of the Company as recorded in the
register required to be kept under Section 336 of the SFO
which would fall to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO, or who/
which was, directly or indirectly, interested in 5% or more
of the nominal value of any class of share capital carrying
rights to vote in all circumstances at general meetings of the
Company.

SHARE OPTION SCHEME

The Company adopted a share option scheme (the “Share
Option Scheme”) pursuant to a resolution passed at an
extraordinary general meeting of the Company held on 22
May 2019. The Share Option Scheme has a remaining life
of approximately 3 years as at the date of this 2025 Interim
Report.
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Hih&ER (&)

3. Universal Way Limited % & & 2 @
218,194,896 % B + 1Ty th Bt & S EIE
BEZEMBRRIMERZEES - T8
THE - FRBLLIRFRIELEHADE
{Z5ELee and Lee TrustZ fE3E A ° Lee and
Lee TrustiZ il B & 5 [ 2 5 17 A& 19 48 X
#74.99% (BT REFRBELEZE
AREZS) o Elt - FRBAL  TREX
T EREEERMEEESIWRAE
A #% % fUniversal Way Limited###H 2 i%
RS o

4. ASM Connaught House Fund LP + ASM

Connaught House (Master) Fund Il LP

ASM Connaught House (Master) Fund
Il LP %2 ASM Connaught House (Master)
Fund V LP% 54578 78 A &) 2 49,220,000
B B 5+ 110,000 A% A% 15 + 33,720,000
% AR 17 %2 126,749,6558% B 17 » 5 %
ASMHE RS RZEHI R AMERFE ° R
2 5 = B ASMHB B 50% % Hll # % o A
It - BREESE A RASMH S B AR A YRR Z
%t ASM Connaught House Fund LP *
ASM Connaught House (Master) Fund
I LP + ASM Connaught House (Master)
Fund Il LP 2 ASM Connaught House
(Master) Fund V LP# & 2 {25 ©

BTN RZEBE-_RAENA=ZT
B ZEFEUTNBBEMALQLIEELARD
RIZEFERERTHALR)EBENARRRKR
M BRRG P HEA AN RIEFSFR
HEIRYIEIBCIHRATEMFEZELHA
WIRNRE H RS GO EXVEE2 R E3D
EIESCARMARRIEE 2 S (IT R ) sk
B SREEKEENTAERNRAEES
BB M AR AT E — 115 R TR AR AR
BAE FIRZEZ5% A LS o

BRES

ARARZZE-—AFRAZ+ZBLEITZ
BREEFRAE LBERERT A EMNER
T2 ([RERAREET 8 ]) - RA20259 Hi %
BEIREEE - BRER B FBFHOS
£

AECRERERARA 20250 HELEHRS

19



20

Other Information (Continued)
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The total number of shares in respect of which options
may be granted under the Share Option Scheme must not
exceed 113,933,019 shares, being 10% of the shares of the
Company in issue as at the date of resumption of trading (i.e.
26 July 2019); and due to the completion of the rights issue
on 2 February 2024, being 5% of the shares of the Company
in issue as at the beginning and the end of the Interim Period
and the date of this 2025 Interim Report. The total number of
shares issued and to be issued upon exercise of the options
granted and to be granted to a participant in any 12-month
period must not exceed 1% of the shares of the Company
in issue. The total number of shares issued and to be issued
upon exercise of the options granted and to be granted
to a participant, who is a substantial shareholder or an
independent non-executive director, in any 12-month period
must not exceed 0.1% of the shares of the Company in issue
nor exceed an aggregate value (based on the closing price
of the shares on the Stock Exchange on the date of grant)
of HK$5 million. Any further grant of options in excess of the
individual limit must be subject to shareholders’ approval.

During the Interim Period, no share option was granted,
exercised, cancelled, lapsed or outstanding under the Share
Option Scheme.

The Company would comply with the requirements under the
current version of Chapter 17 of the Listing Rules in respect
of the matters of share options.

AUDIT COMMITTEE

The Company had an audit committee established in
accordance with Rule 3.21 of the Listing Rules.

The audit committee has reviewed financial reporting matters
and this 2025 Interim Report including a general review of
the interim condensed consolidated financial statements
for the six months ended 30 June 2025. In carrying out this
review, the audit committee has relied on a review conducted
by the Group’s external auditor in accordance with Hong
Kong Standard on Review Engagements 2410 “Review of
Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the Hong Kong Institute
of Certified Public Accountants and representations from
management. The audit committee has not undertaken
detailed independent audit checks.
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COMPLIANCE WITH THE CODE PROVISIONS
OF THE CORPORATE GOVERNANCE CODE

The Company has applied the principles and complied with
all the applicable code provisions that were in force as set
out in the Corporate Governance Code in Appendix C1 to the
Listing Rules during the Interim Period.

CHANGES IN DIRECTORS’ INFORMATION
UNDER RULE 13.51B(1) OF THE LISTING
RULES

Changes in Directors’ information since the approval date of
the 2024 Annual Report of the Company, which are required
to be disclosed pursuant to Rule 13.51B(1) of the Listing
Rules, are set out below:

Ms. Li Ming, an Executive Director of the Company, was
appointed as a member of the nomination committee of the
Company in May 2025.

Save as disclosed above, there is no other change in the
Directors’ information required to be disclosed pursuant to
Rule 13.51B(1) of the Listing Rules since the approval date of
the 2024 Annual Report of the Company.

Other Information (Continued)
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Other Information (Continued)
Hin&ER(F)

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as set out in
Appendix C3 to the Listing Rules as the code of conduct
regarding securities transactions by the Directors. Having
made specific enquiry of all Directors, the Company
confirmed that all Directors have complied with the required
standard as set out in the Model Code during the Interim
Period.

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

Neither the Company nor any of its subsidiaries has
purchased, sold or redeemed any of the Company’s listed
securities nor sold or transferred treasury shares as defined
under the Listing Rules during the Interim Period.

By Order of the Board
Da Yu Financial Holdings Limited

Lee Wa Lun, Warren
Managing Director

Hong Kong, 26 August 2025
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Auditor’s Independent Review Report

Fax: +852 2815 2239

I BDO Tel : +852 2218 8288
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25t Floor Wing On Centre
111 Connaught Road Central

www.bdo.com.hk Hong Kong
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B5E ¢ +852 2218 8288 &5&
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REPORT ON REVIEW OF INTERIM CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

TO THE BOARD OF DIRECTORS OF DA YU FINANCIAL
HOLDINGS LIMITED
(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the interim condensed consolidated
financial statements set out on pages 25 to 64 which
comprise the condensed consolidated statement of
financial position of Da Yu Financial Holdings Limited and
its subsidiaries (collectively referred to as the “Group”) as
of 30 June 2025 and the related condensed consolidated
statement of profit or loss and other comprehensive
income, condensed consolidated statement of changes
in equity and condensed consolidated statement of cash
flows for the six-month period then ended, and notes to
the interim condensed consolidated financial statements,
including material accounting policy information (the “interim
condensed consolidated financial statements”). 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 347)
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). The directors are responsible for
the preparation and presentation of these interim condensed
consolidated financial statements in accordance with HKAS
34. Our responsibility is to express a conclusion on the
interim condensed consolidated financial statements based
on our review. This report is made solely to you, as a body,
in accordance with our agreed terms of engagement, and for
no other purpose. We do not assume responsibility towards
or accept liability to any other person for the contents of this
report.
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Auditor’s Independent Review Report (Continued)

BREMzBIEMES(F)

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” issued by the HKICPA. A review of interim
financial information consists of making inquiries, primarily
of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted
in accordance with Hong Kong Standards on Auditing and
consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an
audit opinion.

CONCLUSION

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

BDO Limited
Certified Public Accountants

Lui Chi Kin
Practising Certificate Number: PO6162

Hong Kong, 26 August 2025

Da Yu Financial Holdings Limited Interim Report 2025
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
HRAGEHEZREMMEEWESR

For the six months ended 30 June 2025
HE-_ZT-_AFA=THINEAR

Unaudited
Six months ended 30 June
RISERZ
BZEXNA=1+RHLL~EAR
2025 2024
—E-RHF —E-mEF
Notes HK$’000 HK$'000
Bt 5 FERT FHET
Services revenue AR U= 3 22,417 24,057
Interest revenue B U =S 3 872 775
Total revenue W 4B %A 23,289 24,832
Other net income HA A EEE - 1
Other net financial gain H fth B s W e F KR 5 10,744 18,235
Employee benefit expense BEEARAX (9,091) (8,293)
Administrative and other expenses 1T & H b5 5% (9,029) (7,867)
Finance costs E{p N (104) (67)
Reversal of impairment losses MEEE
on financial assets ZIR(E R B 179 100
Profit before income tax P8Rt A= F 6 15,988 26,941
Income tax expense FriSRifAx 7 (1,224) (1,128)
Profit for the period AATF
attributable to the owners wEAEL
of the Company 7 EA s A 14,764 25,813
Other comprehensive income: Hih 2 mukzs :
Item that may be reclassified HigreEmoEs
subsequently to profit or loss: 1BRR2IEE -
Exchange differences on FHNHE A A
translation of foreign BEE
subsidiaries JE N =58 1,663 =
Other comprehensive income 7 Hi R
for the period Hit 2 mE k= 1,663 =
Total comprehensive income A TEHF A
for the period attributable to  fE{5 ZHIRS
the owners of the company 2HEINZHAE 16,427 25,813
Earnings per share EKAREEA
attributable to the owners EEERER
of the Company (HK cents) (7B4l) 8
— Basic —EK 0.65 1.24
- Diluted —#E 0.65 1.24

RESRERERAA 2025 HE£EHRE 25



Condensed Consolidated Statement of Financial Position

HHGEMBRAE

As at 30 June 2025
RZZEZRFRA=TH

Unaudited Audited
As at As at
30 June 31 December
2025 2024
RISER WEZ
REZBZHE RoZENF
NA=+A +=ZA=+—H
Notes HK$’000 HK$’'000
Bt = FaT FAT
ASSETS AND LIABILITIES EEREE
Non-current assets FREEE
Property, plant and equipment ME - BENRE 133 156
Goodwill mE 10 108,788 108,788
Intangible assets ERAE 1 57,359 59,085
Right-of-use assets FREEE 4,609 352
Mortgage loans RBER 12 5,923 6,691
Financial assets at fair value BATER AEE
through profit (B AFEFTABE])
or loss (“FVPL”) RIS EE 16 82,669 85,087
Other assets HEMEE 200 200
259,681 260,359
Current assets REBEE
Mortgage loans RBEXK 12 1,536 1,564
Term loans BHIER 13 9,024 8,657
Contract assets AREE 14 53 53
Trade and other receivables, B 5 R E A EUGRIE -
deposits paid and prepayments B {1k & RFEN ZHIE 15 7,245 3,452
Amount due from a related JE Wy — & A Bt )
company IR 4,680 5,612
Financial assets BN TER AEE
at FVPL BT 15 & B 16 136,083 148,165
Client trust bank balances REErERITHES 17 406,127 230,741
Cash and cash equivalents ReERBRESEEY 18 114,034 98,5650
678,782 496,794
Current liabilities REBEE
Contract liabilities AREaE 14 4,314 3,243
Trade and other payables and B 5 R H A FER
accrued expenses KB RERTRY 19 410,661 242,248
Bank overdraft $BITEX 18 - 76
Lease liabilities HEAR 2,835 367
Taxation payable FEBEIE 2,045 537
419,855 246,471
Net current assets FREBEERE 258,927 250,323
Total assets less current EEATER
liabilities REEE 518,608 510,682
Non-current liabilities FRENEE
Deferred tax liabilities RIEHEBE 8,639 8,924
Employee benefit obligations EERTEY 402 402
Lease liabilities HEARE 1,810 -
10,851 9,326
Net assets BEE 507,757 501,356

Da Yu Financial Holdings Limited

Interim Report 2025



Condensed Consolidated Statement of Financial Position (Continued)

MAGEMBRAR(E)

As at 30 June 2025
RZBEZRFRA=+H

Unaudited Audited
As at As at

30 June 31 December
2025 2024
RIGEZX REZ

R-B-HE R-TZWOF
NA=+A +=ZA=+—H

Note HK$’000 HK$'000
B 3 FTER FET
EQUITY E=
Equity attributable to the AATHEE AEL
owners of the Company S
Share capital PR A 20 227,866 227,866
Reserves i 279,891 273,490
Total equity AR 507,757 501,356

ABECRERERARA 20257 HEERS
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Condensed Consolidated Statement of Changes in Equity

HRGAEZEE X

For the six months ended 30 June 2025
BE_T-RAFA=THIXEA

Unaudited
RIEEZ
Share Translation Share  Retained Total
capital reserve  premium  earnings equity
RE  BRERE ROSE KREBRAN BEZLE
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
FTERT FTER FTERT FTER TEx
At 1 January 2024 RZZT-_mF—A—H 113,933 = = 196,005 309,938
Issue of new shares upon RS 21T
rights issue (Note 20) (FzE20) 113,933 - 56,153 - 170,086
Profit and total comprehensive 7N B R i 7l & 2
income for the period gyt = = = 25,813 25,813
At 30 June 2024 i s
~A=tH 227,866 = 56,153 221,818 505,837
At 1 January 2025 R=-ZB-HF-H—-H 227,866 (1,173) 56,153 218,510 501,356
Profit for the period AREREF - - - 14,764 14,764
Other comprehensive AHE
income for the period Hip2E RS - 1,663 - - 1,663
Total comprehensive R
income for the period 2EKREHE - 1,663 - 14,764 16,427
Dividends approved and paid B&#EREFKE
(Note 9) (BizE9) - - - (10,026) (10,026)
At 30 June 2025 RZBZHE
AA=tH 227,866 490 56,153 223,248 507,757

Da Yu Financial Holdings Limited Interim Report 2025



Condensed Consolidated Statement of Cash Flows
HHRGEHERER

For the six months ended 30 June 2025
T-RFAA=THIEAEA

HE—

Unaudited

Six months ended 30 June
RIBEZ
BZEARA=tHLAEAR

2025 2024
—E-RHF —E-mEF
Notes HK$’000 HK$’'000
Bt 5 FBR FAT
Cash flows from operating RESEE TS
activities RERE
Profit before income tax FrS 5 B 7 15,988 26,941
Adjustments for: FEE -
Amortisation on intangible assets % 2 & §5 6 1,726 1,726
Depreciation of property, plant M BER
and equipment REITE 6 30 50
Depreciation of right-of-use assets f# B EETE 6 1,447 1,651
Fair value gain including interest 32 AF(EH ABZER
income on financial assets MEEEZ ATE
at FVPL Was (BREFEHEA) 5 (6,368) (15,736)
Finance costs AR AN 6 104 67
Dividend income BB A 5 (162) (151)
Interest income FEWA 5 (4,214) (2,348)
Reversal of impairment losses on  Bf i & & 2.
financial assets RBE B ] 6 (179) (100)
Operating profit before working BEESFHRMHLE
capital changes S ) 8,372 12,000
Increase in trade and other B 5 I H At fE W FRIE
receivables, deposits Bfiize kER
paid and prepayments FRIEL AN (3,448) (3,495)
Change in mortgage loans BB RES 796 3,326
Change in term loans BHIERES (507) (3,984)
Decrease/(increase) in amount &g — RS BEEE A A1 0B
due from a related company B (3Eh) 932 (56)
Increase in client B {EEIRITA
trust bank balances i (175,386) (100,866)
Increase in contract liabilities S4B EEM 1,071 4,276
Increase in trade and BHR
other payables and E At FE A FRIE R
accrued expenses FEETFISZ I N 168,410 98,457
Change in current financial assets 8% A FET ABZRR
at FVPL M EEZS 17,041 (36,226)
Cash generated from/(used in) KR/ (ER)
operations e 17,281 (26,568)
Taxation paid BE#HIE (1) (1,230)
Interest received B YF B 4,189 2,348
Dividend received BEWALE 162 151
Net cash generated from/(used in) 48 & EBFT1S,/ (FEFA)
operating activities BHeFs 21,631 (25,299)

ABECRERERARA 20257 HEERS
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Condensed Consolidated Statement of Cash Flows (Continued)
HHGEERERER(E)

For the six months ended 30 June 2025
BE_T-RAFA=THIXEA

Unaudited
Six months ended 30 June
RISERZ
BEXB=1THILAEA
2025 2024
—E-RHF —E-mEF
Note HK$’000 HK$’'000
Bt 5 FER FAT
Cash flows from investing REZEMB
activities RERE
Interest received from financial BURBIRAFETA
assets at FVPL BRPBEENS 5,230 3,147
Purchase of property, plant and BB ¥ - BiE
equipment P (7) (14)
Purchase of non-current financial 88 & 3R g8 A FEEHA
assets at FVPL BRI BEE - (17,289)
Purchase of intangible assets EEELEAE - (5,000)
Net cash generated from/(used in) & EBIFFS, (FEFR)
investing activities ReFH 5,223 (19,156)
Cash flows from financing MEITBRE
activities RERE
Repayment of principal portion EEAEaELS
of the lease liabilities o (1,426) (1,559)
Interest paid BEAFLE (104) (67)
Proceeds from issue of P B B 1T TS
new shares upon rights issue FriS5RIE - 170,899
Transaction costs attributable to %777 A% F& {5 &Y
issuance of new shares R B - (813)
Dividends paid BRE 9 (10,026) =
Net cash (used in)/generated from F& &8 ER), FiiE
financing activities WEFH (11,556) 168,460
Net increase in cash and HeRHESEEY
cash equivalents EnEE 15,298 124,005
Cash and cash equivalents at RAHEAZRER
beginning of period ReZEY 98,474 70,406
Effect of foreign exchange INEERES
rate changes ¥e 262 -
Cash and cash equivalents at RAHERZEER
end of period Re&ZEY 114,034 194,411

Da Yu Financial Holdings Limited

Interim Report 2025



Notes to the Interim Condensed Consolidated Financial Statements
FHSAG M BHRRMEE

GENERAL INFORMATION AND BASIS
OF PREPARATION

Da Yu Financial Holdings Limited (the “Company”)
was incorporated in the Cayman Islands with limited
liability on 9 September 1999. The address of the
Company’s registered office is Cricket Square,
Hutchins Drive, P.O. Box 2681, Grand Cayman
KY1-1111, Cayman Islands and its principal place
of business is Room 1801, 18th Floor, Allied Kajima
Building, 138 Gloucester Road, Wanchai, Hong
Kong. The Company’s shares are listed on The
Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

The Company is an investment holding company
and its subsidiaries (collectively referred to as the
“Group”) are principally engaged in activities including
dealing in securities, advising on securities, advising
on corporate finance, asset management, money
lending, investment and securities and related
services.

The interim condensed consolidated financial
statements for the six months ended 30 June 2025
on pages 25 to 64 have been prepared in accordance
with the applicable disclosure requirements of
Appendix D2 to the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”)
and with Hong Kong Accounting Standard (“‘HKAS”)
34 “Interim Financial Reporting” issued by the
Hong Kong Institute of Certified Public Accountants
(“HKICPA”).

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

The interim condensed consolidated financial
statements have been approved and authorised for
issue by the Board of Directors of the Company (the
“Board”) on 26 August 2025.
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MATERIAL ACCOUNTING POLICY
INFORMATION

The interim condensed consolidated financial
statements have been prepared on the historical cost
basis except for certain financial instruments, which
are stated at fair value, as appropriate.

The accounting policies adopted in the interim
condensed consolidated financial statements are
consistent with those followed in the preparation
of the Group’s annual financial statements for the
year ended 31 December 2024, except for the
adoption of the amendments to HKFRS Accounting
Standards (which include individual Hong Kong
Financial Reporting Standard (“HKFRS”), HKASs and
Interpretations) as disclosed below.

Adoption of amendment to HKFRS Accounting
Standards - effective on 1 January 2025

In the current period, the Group has applied for
the first time the following amendments to HKFRS
Accounting Standards as issued by the HKICPA,
which are effective for the Group’s financial
statements for the annual financial period beginning
on 1 January 2025.

Amendments to HKAS 21 Lack of Exchangeability
and HKFRS 1

The adoption of this amendment to HKFRS
Accounting Standards has no significant impact on
the Group’s interim condensed consolidated financial
statements.

Da Yu Financial Holdings Limited Interim Report 2025
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
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3.

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

REVENUE 3 Y=
(a) Disaggregation of revenue (a) HIFWE
Unaudited
Six months ended 30 June
REER
BEAA=tTHLEAEA
2025 2024
—ECFRE —ToE
HK$’000 HK$'000
FHExT FAT
Revenue from contracts with BEAMBREEL
customers within the scope E15RHEBERNRE
of HKFRS 15: BEFANzRE
Services Revenue BR A Y 28
Type of services BRAS 48 A
— Advisory and related services — AR AR AR 7% 7,163 11,034
- Asset management services —BEEERK% 9,840 7,722
— Securities and related services —B5 MRS 4,999 1,119
— Referral fees —#NE - 3,746
— Sundry income —HEUA 415 436
22,417 24,057
Revenue from contracts with TEBEBHBREER
customers not within the scope  E15%&ER MR H
of HKFRS 15: EFANzWE :
Interest Revenue FE Wz
Loan interest income B 2 IBA 872 775
23,289 24,832
Timing of services revenue BEERBREEL
recognition within the scope 155 EER N RE
of HKFRS 15: KRR
At a point in time (AR B 5,067 10,345
Transferred over time R—BRREAED 17,350 13,712
22,417 24,057
(b)  Transaction price allocated to remaining (b) PEEHTEHNEENR
performance obligations 2E

As of 30 June 2025 and 31 December 2024,
the aggregate amount of the transaction
price allocated to the performance obligation
that are unsatisfied (or partially unsatisfied)
is approximately HK$5,977,000 and
approximately HK$14,102,000 respectively.
The transaction price does not include any
estimated amounts of variable consideration,
unless at the reporting date it is highly
probable that the Group will satisfy the
conditions of variable consideration. The
Group expects to recognise the amount as
revenue when the performance obligations
are satisfied in coming 6 to 12 months,
depending on the contract terms. The
following table shows the time band for
remaining performance obligations to be
satisfied.

R-ZE-_RAF~A=+AHEK
—EZNE+ZA=+—
H 2EEBRHNEENRS
BRBIWARBIT(HBHRE
11) 9 Bl#95,977,000/ 7T
N #714,102,000% 7T ° X 5
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AEEERE A geim e &K
BERY - AEBEHRK
ReE12A A EXBLHOEE
BB AR IERR S
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
HY A B REME(E)

3. REVENUE (CONTINUED)

3. Wz ()

(b)  Transaction price allocated to remaining (b) PTHEHBTEIEEHR
performance obligations (Continued) ZE (&)
Unaudited Audited
As at As at
30 June 31 December
2025 2024
RISER WEZ
R-B-RE R-ZT-MF
ANA=+R +-A=+—H
HK$’000 HK$’'000
FER FAT
Remaining performance FEHR LT 2R
obligations expected to be HERKERT
satisfied during: BHEE:
the year ending HE-Z-AF
31 December 2025 +—A=+—A~
IEFE 5,410 14,102
the year ending HEZT-<F
31 December 2026 +=—A=+—8~
IFFE 567 -
(Note) (PR3E) 5,977 14,102
Note: BT

According to HKFRS 15 — Revenue from Contracts
with Customers, the amount of remaining
performance obligations above did not include
a significant advisory transaction subject to
conditions, because according to its mandate, as at
30 June 2025:

(i) there are uncertainties surrounding the
actual amount to be received;

(if) the range for the final amounts to be received
is wide, the worst of it being nil;

(i) the uncertainty about the amount of advisory
entitlement fee is not expected to be
resolved within a short period of time; and

(iv) there is no substantial commercial reality
to ascertain the amount of the advisory
entitlement fee.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

SEGMENT INFORMATION

Operating segments are reported in a manner
consistent with the internal reporting provided to the
Chief Operating Decision-maker (the “CODM”). The
CODM, who is responsible for allocating resources
and assessing performance of the operating
segments, has been identified as the directors of
the Company (the “Directors”) that makes strategic
decisions.

Information reported to the CODM for the purpose
of resource allocation and assessment of segment
performance focuses on type of services provided.
No operating segments identified by the CODM
have been aggregated in arriving at the reportable
segments of the Group.

The Group’s reportable and operating segments are
as follows:

(@) Corporate finance services, investment
and others — provision of corporate finance
advisory services including financial advisory
services, services incidental to financial
advisory, compliance advisory services,
placing agency and/or underwriting services,
investment business and others.

(b) Asset management services — provision
of asset management services including
investment advisory services and sundry
income derived from provision of the services.

(c) Securities and related services — provision of
securities broking, underwriting and placing of
securities and investment in securities.

(d) Money lending business — provision of loan
financing and related services.

4. HHBEH

REDHMOBETARETRLE
REAN(NEBREERRA) R
HOAPRETA K - TEZE
RREBEDRERKRT[EED
MOKRR  VERERRNRATES
(TE= ) AR FHRBIERE -

MEIRD B KD #BRIR B &
AEREERRAERNER EF
RNATRERBGHOER] - TELER
SR P 38 Bl B 48 2 0 B AR AE 2 B
REE AT E D AP E AR o

AEENAHERLEDEHMAT

(@ CEBERYE RERH
fit — R X EBBR
% BERMBEARY - &2
BBERARENRE &85
BRRS  RERER /&
BIHRTS AW R EA -

) BEBERE-RHEES®
2R (REREBRRRY)
RERURT RS 2R
A e

© EHRERRS - REES
Wi BEBEREERE
H44 -

d HEEH-REEFBRER
HHREART
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
HY A B REME(E)

4. SEGMENT INFORMATION 4. DBERGR)
(CONTINUED)
Segment revenue and results PEBUR R I AR
Corporate
finance
services, Asset Securities Money
investment management and related lending
and others services services business Total
LEHERE
REREM EEEEEE  REREBRE HEEE &3t
HK$000 HK$ 000 HKS$'000 HKS$000 HKS'000
T TEr T T T
Unaudited FEEH
Six months ended BF-3-1E
30 June 2025 AB=TRLERER
Revenue Wi
- extemal -5 7,163 10,255 4,009 872 23,289
- inter-segment -7 - 384 - - 384
Other net income (Note) E AR - - 525 - 525
Other net financial gain Afpfi
-2l generated from FE-285
propritary trading RAEE 8,352 - 240 500 11,219
Less; inter-segment P (535) (384) (525) - (1,444
Reportable segment 558
revenue - extemal customers -5 BEE 14,980 10,255 142 1,372 34,033
Results 4|
Reportable segment proftbefore ~ FrERATREA Y
income tax il 8,699 5919 1,109 261 15,988
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

SEGMENT INFORMATION 4. DEER(HE)
(CONTINUED)
Segment revenue and results (Continued) e I 4 ()
Corporate
finance
services, Asset Securties Money
investment management and related lending
and others services senvices busiess Total
PEUARE
RERE EEERRE  EFREERE HEEH a3
HK$'000 HK$000 HKS'000 HK$'000 HK$'000
T T T ThAL T
Unaudited AIEH
Six months ended HECIoRE
30 June 2024 NAZTRLEAER
Revenue W&
- external i 11,034 8,168 4,865 75 24,832
- inter-segment -AHE - 20 - - 20
Other net income (Nots) ARATE(HE) - 1025 522 1 1548
Other net financial gain ApiiEha
-l generated from F8-2P58%
proprietary trading RAEE 18,582 - 9 181 18,042
Less: inter-segment B 707) 1,256) (622) - (2.484)
Reportable segment 558
revenue - edemal customers Wi~ SRR 2859 8,158 5,094 %7 43068
Results 4
Reportable segment profitflosy) ~ HrERAIHEAS
before income tax /(B8 2209 4420 518 208) 26,941
Note: None of the other net income generated from Kzt : BE_Z-_RAER_T_PFX
proprietary trading was included in segment revenue A=+THIEAEAR @ HEkEIL
for the six months ended 30 June 2025 and 2024. BETEERHEENEMBA
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

TGS BERME(R)

4. SEGMENT INFORMATION 4. DBERGR)
(CONTINUED)
Segment assets and liabilities PHEERAE
Corporate
finance
services, Asset Securities Money
investment management and related lending
and others services services business Total
DERERS -
RERER  EEEERE RSREBRE HEXH &3t
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Tn T Tn Tn T
Unaudited AEER
As at 30 June 2025 RZE-RERA=TA
Reportable segment BEAHEER
assetsand consolidated ~ HAEE
total assets ag 439,664 43,453 426,215 29,131 938,463
Reportable segment liabilities %4 $8& 14,010 1,095 411,666 17 426,888
Unallocated: other payables, &7 : Eftft3uE -
accrued expenses, FEEHRY -
taxation payable and EMFER
employes benefit obligations BB EFIEH 3818
Consolicated total liabiliies A BEEE 430,706
Audited 27
As at 31 December 2024 e S f:3
tZB=1-H
Reportable segment RESHEER
assets and consolidated GREE
total assets it 439,936 43531 244,335 29,351 767,153
Reportable segment liabiies  HEAHEE 12,460 243 231,118 318 244,139
Unallocated: other payables, & #7 : {38 -
acorued expenses, R
taxation payable and ERBER
employee beneftt obligations B EHZH 11,658
Consolideted total iabiities AR EE%E 255,797
For the purpose of monitoring segment performances MEEPIRBEDHELBLER
and allocating resources between segments: ms :

- all assets are allocated to operating segments;
and

- all liabilities are allocated to operating
segments other than other payables, accrued
expenses, taxation payable and employee
benefit obligations (except for other payables,
accrued expenses, taxation payable and
employee benefit obligations attributable to
securities and related services and money
lending business segments).
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

SEGMENT INFORMATION
(CONTINUED)

Major customers information

Revenue from major customers, each of whom
amounted to 10% or more of Group’s revenue during
the six months ended 30 June 2025 and 2024, is set
out below:

2 EER ()

TEEFEHR

REFZERFUR=(SEHASE
BE_TZ-_AFR-ZT-MFXA
=+ HIEAEARKE10%EA L)
AT -

Unaudited
Six months ended 30 June
RIBER

BEXA=+HLEREAR
2025 2024
—E-AHF —E-mEF
HK$’000 HK$'000
FER FHT
Customer A' BEA 9,018 8,064
Customer B* ®FBs - 5,000
Customer C? BFC? - 3,746
Customer D® BFED3 - 3,000

! Revenue from Customer A is attributable to asset
management services and securities and related
services.

8 Revenue from Customer C is attributable to securities
and related services.

® Revenue from Customers B and D are attributable to
corporate finance services, investment and others.

Concentration of loans on major customers

At the end of the reporting period, the Group has
certain concentration of credit risk as 54.7% (as at
31 December 2024: 52.3%) and 83.5% (as at 31
December 2024: 81.9%) of the total mortgage loans
and term loans was due from the Group’s largest
customer and the five largest customers within the
money lending business segment respectively.

Geographic information

The Group’s operations are mainly located in
Hong Kong and all the Group’s non-current assets
(excluding mortgage loan and financial assets at
FVPL) are located in Hong Kong.

! RERPANEGEHERANEEER
R I & 75 R AR R AR o

2 RERPCHWERERES X
BAARTS ©

9 RERFBRDMKERENRE
BAMRY - A RHAM o

REFENREFE

#ﬁiﬂx rEEBEETEFE

EARBERRAHER
ﬂﬁmmﬂﬁfyfm¢+ A
=+—H :52.3%)%83.5%(N=F
ZMFE+=ZA=+—H :81.9%)%
RAREEEHBALXEEZAE
ERAKREE -

IR E R

AEFEBCEEIBZERBETR
NEBAAEFRBEE(TRERIB
BERRBRAFEFABENVBHE
BE)HORINE ©
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
HY A B REME(E)

5. OTHER NET FINANCIAL GAIN 5. HtB#WaPHE
Unaudited
Six months ended 30 June
RISER
BEAA=1+RHLNEA
2025 2024
—E-RE —ZTomE
HK$’000 HK$'000
FET FHT
Fair value gain including interest & A AT A B2 M BT 75
income on financial assets at BEZ N ENE
FVPL (BFEMEWA) 6,368 15,736
Interest income FEUA 4,214 2,348
Dividend income A& B A 162 151
10,744 18,235
6. PROFIT BEFORE INCOME TAX 6. FriE88Bi AR
Unaudited
Six months ended 30 June
RISER
BEANA=1+RHLNEA
2025 2024
—E-RE —T-ME
HK$’000 HK$'000
FET FHT
Profit before income tax is arrived ~ FT{SE AT B G~
at after charging/(crediting): (GTA) IR IBBER :
Amortisation on intangible assets 2 & B 5 1,726 1,726
Depreciation of ARz &
— Owned property, plant and —-BEYE  BEX
equipment & 30 50
— Right-of-use assets —EREEE 1,447 1,551
Employee benefit expense EEBAFAX
(including Directors’ emoluments)  (BiEEEME) 9,091 8,293
Interest on lease liabilities HEABEFE 104 67
Reversal of impairment losses on B8 & & 2 1A
financial assets, net BB R F (179) (100)
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

INCOME TAX EXPENSE

Hong Kong profits tax has been provided at the rate
of 16.5% (2024: 16.5%) on the estimated assessable
profits arising in Hong Kong during the six months
ended 30 June 2025 and 2024. Under the two-
tiered profits tax rates regime, the first HK$2,000,000
(2024: HK$2,000,000) of assessable profits of one
subsidiary are taxed at 8.25% (2024: 8.25%) and
the remaining assessable profits are taxed at 16.5%

(2024: 16.5%).

THMMAGEMBERME(K)

7. FBHAX

BE-_ZT-_AFR-_ZT-_NNEXA
=t+RIEANEAR - BHFEHT
RIGTERBHFE16.5% (=
Z U4 : 16.5% ) fEL B - BIE
MEB MBS - Eh—FHNHERQ R
FERR % F 2,000,000 L (=&
Z U4 : 2,000,000/ 7T ) #8.25%
— TP 8.25%) L R
ZIERBH A AIZ16.5% (==Y
1 16.5% )= ©

Unaudited
Six months ended 30 June
RISER
BEXA=+HLEREAR
2025 2024
—E-RHF —E-mEF
HK$’000 HK$’'000
FaT FAT
Current tax ANERFRIE
- Hong Kong profits tax —BENER (1,509) (1,413
Deferred tax JERERLIE 285 285
Income tax expense Fri8 i (1,224) (1,128)
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

TGS BERME(R)

8. EARNINGS PER SHARE 8.
ATTRIBUTABLE TO THE OWNERS OF
THE COMPANY

The calculation of basic and diluted earnings per
share attributable to the owners of the Company is
based on the following data:

KRABAEEARBEEBRER

ARBERANEBIEERERR#E
B TRAT BB E

Unaudited
Six months ended 30 June
RISER
BEXA=+HLEARER
2025 2024
—E-RE —ZTomE
HK$’000 HK$'000
FET FHT
Earnings for the purpose of basic B EEREAR
and diluted earnings per share BERANZER
Profit for the period attributable VAUNGIE ZSDN
to the owners of the Company FE(R AN HARS 2 5 14,764 25,813
Number of shares gt - ¢E|
Weighted average number of ordinary ~ SiatESREARK
shares in issue for the purpose of BERAZE
basic and diluted earnings BT E AR (D
per share T2 2,278,660,380 2,073,580,946

There were no potential ordinary share in issue for
the six months ended 30 June 2025 and 2024.
Accordingly, the diluted earnings per share presented
are the same as the basic earnings per share.

The weighted average number of ordinary shares of
2,073,580,946 for the six months ended 30 June
2024 was derived from 1,139,330,190 shares in
issue as at 1 January 2024 after taking into account
the effects of the issue of shares upon rights issue
completed on 2 February 2024 (Note 20).
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10.

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

DIVIDEND 9. B’ E
At a Board meeting held on 26 August 2025, the RZTFE-_RAFNAZ+ABEITZ
Board resolved not to declare an interim dividend for FEECEE FEERETTRA
the period (30 June 2024: Nil). HEzZPHERB(ZTE_WFARA
=+H:&\)-
Final dividend of HK0.28 cent per share and special BE-_Z-_mME+-_A=+—A81t
dividend of HK0.16 cent per share for the year ended FENRPRSFTR.28FM &
31 December 2024, with aggregate amount of BRI S FR016E1L - BB A
HK$10,026,000, were recommended by the Board 10,026,000 T ' EREFFEH
and approved at the annual general meeting held on WHR-ZFE-_HAFAA=THRESE
30 May 2025 and paid during the six months ended FAGLEBIE  WERBE=
30 June 2025 (30 June 2024: Nil). TRFAA=THEARNEARE
MZZEZmEA=1TA &)
GOODWILL 10. HE
The amount of goodwill capitalised as an asset, is as BEERLREEZHEZSHE M
follows: T:
HK$’000
FET
Cost A
At 1 January 2024, R-Z-_MFE—-—HA—A8 -
31 December 2024, ZE-mE+ZHA=+—H -
1 January 2025 and —E-HF-A—HEK
30 June 2025 —E-REAXA=1+H 302,965
Accumulated impairment ZItRE
At 1 January 2024, R-—ZT-_WFE—A—A8
31 December 2024, —ZE2_HNE+-A=+-—H "
1 January 2025 and —E-HF-HA—HRK
30 June 2025 —EB-REANA=1+H 194,177
Carrying amount REE
At 31 December 2024 (Audited) RZZZWOFE+=A=+—B(KEX) 108,788
At 30 June 2025 (Unaudited) R-B-RFEANA=1HGREER) 108,788
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
HY A B REME(E)

10. GOODWILL (CONTINUED) 10. BHE(HE)
The carrying amount of goodwill (net of accumulated R ZRAEE (K RHRERE)
impairment losses) had been allocated to the cash- BEORERSEESML - AT :

generating units, as follows:

Unaudited Audited
As at As at

30 June 31 December
2025 2024
RIGER REZ

R-ZB-HE HN-TZOF
NA=+A +=ZA=+—H

HK$’000 HK$’000
TR FTAT
Corporate finance services, ERERY
investment and others RE R EA 74,196 74,196
Asset management services BEEERE 34,592 34,592
108,788 108,788
The management of the Group determines that BE_ZEZ-_RE~XA=+HI~HE
there is no impairment loss on the goodwill for the B ALEBEEEBTY RAEE
six months ended 30 June 2025 (for the six months BEEE(BE_S-_mESA=1
ended 30 June 2024: Nil). BIENEAR - &) -
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

11. INTANGIBLE ASSETS 11. BREEE
Securities
Investment and Futures
management Trade ~ Commission Club

agreement Backlog name licences  membership Total
RERHE
EHER

REEEHE #& HEE  ZEEER it @it

HK$'000 HK$000 HK$000 HK$'000 HK$'000 HK$'000
TR TEn TEn TR TR TEn

Cost A&
At1 January 2024 W-E-mE-f-A 16,560 9,620 69,044 3,740 - 97,964
Addttion En = = - - 5,000 5,000

At31December 2024, H=E=Q&
1 January 2025 and TZA=t-8"

30 June 2025 “ECRE-A-AR
CECRERAZTR 15,560 9,620 69,044 3,740 5,000 102,964
Amortisation and BER
impairment HE
At1 January 2024 RZE-mE-f-A 15,560 9,620 15,247 - - 40,427
Amortisation B - - 3,452 - - 3,452
At31December 2024 R-F-ME
and 1 January 2025 T-A=t-H
R=E-1%-f-H 16,560 9,620 18,699 - - 43819
Amortisation B - - 1,726 - - 1,726
At 30 June 2025 RZE-REXBZTH 15,560 9,620 20,425 - - 45,605

Carrying amount HEE
At31 December 2024  M=E-ME

(Audlted) +ZA=t-A
(#88k) - - 50,345 3740 5,000 50,085
At 30 June 2025 R-B-RERB=TR
(Unaudited) (%EBEH) - - 48,619 3,740 5,000 57,359
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
HY A B REME(E)

12. MORTGAGE LOANS 12. RIBER
Unaudited Audited
As at As at
30 June 31 December
2025 2024
RISEZX REZ

R=ZB=-HF R-TNF
~NA=+H +ZA=t+—8

HK$’000 HK$’'000
FERT FAT
Secured mortgage loans BEFIZBER 7,459 8,255
Analysed for reporting ARE B KFTER
purposes as: DT
— Non-current assets —ERBEE 5,923 6,691
- Current assets —mBEE 1,536 1,564
7,459 8,255
The major terms of mortgage loans are as follows: RIBERFEBEFOT -
Unaudited Audited
As at As at
30 June 31 December
2025 2024
RIQERZ KEZ
R-ZB-HE R-ZE-WF
AB=+H +=ZA=+—H
Interest rate (per annum) — variable rate loan receivables P+2.0% - P+2.0% -
BE(HF)-ZEEKER P+13.0% P+13.0%
Tenure 1 year to 1 month to
10 years 11 years
FH 15 ZE105F EVEESRES
Principal amounts HK$142,000 to HK$11,000 to
HK$1,822,000 HK$1,986,000
N 142,000 T &E 11,0008 TE
1,822,000/t 1,986,000/ 7T
“P” refers to Hong Kong dollars prime rate offered by [PIEERB LBELRITARAR
The Hongkong and Shanghai Banking Corporation TEEEERFPREENSTEER
Limited from time to time to its prime customers, R R_BE_RAFANA=FTHEHEZ
which is 5.25% at 30 June 2025 and 31 December E_NFE+=—A=+—HAE525% °
2024.
All mortgage loans are denominated in HK$ and were FERBERYUETEEARKA
derived from operation carried out in Hong Kong. ERBEERNERS -
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

PHERRAMBERME(E)

MORTGAGE LOANS (CONTINUED)

As at 30 June 2025 and 31 December 2024, no
mortgage loan was past due.

The mortgage loans have been reviewed by the
lending department to assess impairment allowances
which are based on an evaluation of collectability,
ageing analysis of accounts, realisable value of
collateral and on management’s judgment, including
the current creditworthiness and the past collection
statistics of individual accounts and are adjusted for
forward-looking information that is available without
undue cost or effort.

The amount and type of collateral required depends
on an assessment of the credit risk of the customer.
The main types of collateral and credit enhancement
obtained are mortgages over residential properties/
commercial properties in Hong Kong.

The Group is entitled to sell or re-pledge collateral
when there is a default by the borrowers. There
has not been any significant change in the quality
of collateral held for mortgage loans. The market
value of these collateral were approximately
HK$47,800,000 and approximately HK$63,550,000
as at 30 June 2025 and 31 December 2024
respectively.

In general, mortgage loans are granted on a secured
basis with sufficient amount of collateral provided
by the borrower. Management requests additional
collateral as appropriate in accordance with the
underlying agreements, and monitors the market
value of collateral during its review of the adequacy of
the impairment allowance.

During the six months ended 30 June 2025 and 2024
and as at 30 June 2025 and 31 December 2024,
the Group has not recognised any loss allowance for
the mortgage loans which are secured by collateral
as the realisable value of collateral of such mortgage
loans can be objectively ascertained to cover the
outstanding loan amounts.

12,

BHERE)
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
HY A B REME(E)

13. TERM LOANS

13.

BHEXR
Unaudited Audited
As at As at
30 June 31 December
2025 2024
RIGER REZ

R-TB-HFE HN-ZTZWOF
NA=+A +=ZA=+—H

HK$’000 HK$’'000
TR FHT

Current assets REEE
Term loans BHEER 9,554 9,047
Less: impairment allowance B RE RS (530) (390)
9,024 8,657

The major terms of term loans are as follows:

BHEREZMGRMT

Unaudited Audited
As at As at

30 June 31 December
2025 2024
RIGERZ REZ

R-ZB-HFE RN-ZT-OF
AA=+HE +=A=+—A

Fixed rate loan receivables (per annum) 11% (Note)
ELERER(GF) (R =E)
Tenure 0.5 year (Note)
FH 0.5% (BaE)
Note: The term loan was granted on 17 June 2024 to e : ZEHMERR-_T_MNF A

borrower at an interest rate of 15.065556% for the
first interest period and 11% per annum thereafter
and repayment date was 17 December 2024.
Repayment date of the term loan be extended to 17
December 2025 on 10 January 2025 at an interest
rate of 13.616487% per annum for the interest
period between 17 December 2024 and 16 January
2025 and 11% per annum thereafter. Details of
the transaction were disclosed in the Company’s
announcement dated 10 January 2025.

No ageing analysis is disclosed for term loans
financing, as, in the opinion of the Directors, the
ageing analysis does not give additional value in
the view of the nature of the term loans financing
business.

Term loans are secured by guarantor (as at 31
December 2024: unsecured), with a repayment on
demand clause.
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14.

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

CONTRACT ASSETS AND CONTRACT
LIABILITIES

The Group has recognised the following revenue-
related contract assets and contract liabilities.

14.

BHNEEREGHNAR

AEECHRATREHBEARLE
ERAHAR -

Unaudited Audited

As at As at

30 June 31 December

2025 2024

RISER wEZ

R-Z-AHEF R ZMF

NA=+A +=ZA=+—H

HK$’000 HK$’000

FERT FHIT

Contract assets BHEE 53 53
Contract liabilities ARBERE 4,314 3,243

The timing of revenue recognition, progress billings
to customers and payments on amount received
from customers would affect the amount of trade
receivables, contract assets and contract liabilities
recognised as at the reporting date on the condensed
consolidated statement of financial position.

The expected timing of recovery or settlement for
contract assets and contract liabilities is as follows:

W TR - AP HEERE
REREFPNREER G EGHA
FARMBHRARTREE AHEHE
RNEBEZHEWFKIR aNEERS
HMERENDHE -

BHEERANARERKEHE
BT ¢

Unaudited Audited

As at As at

30 June 31 December

2025 2024

RISER wEZ

R=ZB-RE RZZTNF

NA=+A +=A=+—H

HK$’000 HK$’000

FERT FHT
Contract assets EHEE

Within one year —FR 53 53
Contract liabilities ERaE

Within one year —FR 4,314 3,243

The contract liabilities mainly relate to the advance
consideration, including payments on account,
received from customers prior to delivering of
services by the Group.

EHAETERANEEMRHIRYG
AREPKRBINBERKERRE £
FERRTK o
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

TGS BERME(R)

14. CONTRACT ASSETS AND CONTRACT BREEREGHNEEE)
LIABILITIES (CONTINUED)
Movements in the contract liabilities are as follows: AHBBNESNT
Unaudited Audited
Six months Year
ended ended
30 June 31 December
2025 2024
RISER wEZ
BE-Z-HF HE-ZT_IF
NA=+A +=ZA=+—H
ER1EA IEFE
HK$’000 HK$’'000
FERT FHT
At 1 January i S T
2025/2024 —Z-FE—HF—H 3,243 36
Revenue recognised that was R EI¥],E 5T A
included in the contract ERBERERZ
liabilities balance at B R
beginning of period/year Uz (2,006) (36)
Increase due to cash received, FAHARE, ER
excluding amount recognised BUE S
as revenue during the (TBREEERE
period/year Weas 69 @5 ) m i an 3,077 3,243
At 30 June 2025/ R=Z=FHF
31 December 2024 ~NB=+RH/
—ENF
+=—HA=+-H 4,314 3,243
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

15. TRADE AND OTHER RECEIVABLES,
DEPOSITS PAID AND PREPAYMENTS

15. ESFREMERRIE - B

ReERBENRIE
Unaudited Audited
As at As at
30 June 31 December
2025 2024
RIBEZ HEZ

R-B-HE R-TZOF
AA=tBE +=A=+-A

HK$’000 HK$’000

FERT FHT

Trade receivables (Note) B 5 reriE () 5,601 1,452
Other receivables H b e zka 482 260
Prepayments TEfRIE 274 792
Rental and utility deposits HEMKEZRS 888 948
7,245 3,452

Note: The Group normally applies credit terms to its
customers according to industry practice together
with consideration of their creditability, repayment
history and years of establishment. Each customer
has a maximum credit limit. The Group seeks
to maintain strict control over its outstanding
receivables. Overdue balances are regularly
reviewed by senior management.

The ageing analysis of the carrying amount of the
Group’s trade receivables as at the reporting date,
based on invoice dates, is as follows:

M . AEE-RRBITEEIREZR
BEZIEE BYREEREEF
HRETEFZERGR - 848
BFHREBRSERE - A%H
B H KRR MR R IR M H R AR IR
# o MAFRARREREEH
HEITEM -

AEEE S REFAREER RS
FHERNERE AR RESTAT -

Unaudited Audited
As at As at

30 June 31 December
2025 2024
RISERZ REZ

R=ZB=-RF R-TZNF
AA=+H +=ZA=+—AQ

HK$’000 HK$’'000
FERT FAT
Within 30 days 30HA 5,351 1,452
Over 30 days but within 60 days #3830 E1260H A 250 =
Carrying amount of B 5 e GRIE
trade receivables, BRHE(E
net of loss allowance (R EEEE) 5,601 1,452
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

FHERGAM B RRME(E)

16. FINANCIAL ASSETS AT FVPL 16.

%" RPEFABSNMBE

Unaudited Audited
As at As at

30 June 31 December
2025 2024
RISERZ B

R=B-RE RN_F_MmOF
NA=+HA +=A=+—H

HK$’000 HK$’000
FERT FAT
Non-current assets
Listed perpetual securities
— Listed in Hong Kong 60,641 63,789
— Listed outside Hong Kong —RAEBAIMEE EH 22,028 21,298
82,669 85,087
Current assets REBEE
Equity securities held for trading ~ #{E & & 2 Ix A&
— Listed in Hong Kong —REBLEM 7,924 5,823
Debt securities held for trading BEEE ZEBEE
— Listed in Hong Kong —RAEBLEM 10,817 18,108
— Listed outside Hong Kong *F%%M?\\iﬁl@t m 17,975 28,775
Listed perpetual securities
— Listed in Hong Kong *EA%T/%L ] 31,708 32,686
— Listed outside Hong Kong —REBAIMEE LT 57,270 54,640
Other unlisted financial instruments Ef3F -4 &t T A 10,389 8,133
136,083 148,165
218,752 233,252

As at 30 June 2025 and 31 December 2024, the
listed perpetual securities represent listed perpetual
bonds with distribution rate ranging from 4.13% to
8.05% (31 December 2024: 4.10% to 8.05%). All the
perpetual securities are presented within equity in the
issuers’ financial statements.

The above equity securities, debt securities,
perpetual securities and other unlisted financial
instruments held for trading are classified as current
assets.

Fair values for these instruments have been
measured as described in Note 24.
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17.

18.

Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

CLIENT TRUST BANK BALANCES 17. BEFERBTHER
The Group maintains segregated deposit accounts AEERRARNRTHRBELER
with recognised banks to hold clients’ monies arising BRE - UERAEREBBIERE
from its normal course of business. The Group has EHRFPRIE - ARAEEEHE
classified the clients’ monies as client trust bank RIERER BB AAERT
balances under the current assets section of the WERBPHRED B AMPLES T
condensed consolidated statement of financial BRARORBEEDLD THRP
position and recognised the corresponding trade ERRTES  THARMG TSR
payables (Note 19) to respective clients as it is liable FHEEE 5 ENFREAHT19) -
for any loss or misappropriation of clients’ monies. BUGREFPERIELFRBER
The segregated deposit accounts balances are B(EBEGESTIE)NEFREE
restricted and governed by the Securities and Futures (BPFUR)RAMHNRIZHRE -
(Client Money) Rules under the Securities and Futures
Ordinance (Chapter 571 of the Laws of Hong Kong).
CASH AND CASH EQUIVALENTS 18. HEREEEEY
Unaudited Audited
As at As at
30 June 31 December
2025 2024
RISER W%%
R-ZZB-HRE RoZ_WFE
ANA=+A +=ZA= + =]
HK$’000 HK$’000
FER FHIT
Cash on hand and at banks FHENIEITERES 22,061 13,930
Short-term time deposits with AEIEAR A3EA N
initial maturity within 3 months R EE BT 91,973 84,620
Cash and cash equivalents in SEMEMRRRFH
the consolidated statement BERIRE
of financial position Z(EY) 114,034 98,550
Unsecured bank overdraft EERRITEX - (76)
Cash and cash equivalents in GERERERTH
the consolidated statement BERRE
of cash flows ZEY 114,034 98,474
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
HY A B REME(E)

19. TRADE AND OTHER PAYABLES AND 19. ESFRHEMEMNREBEBREST

ACCRUED EXPENSES B
Unaudited Audited
As at As at
30 June 31 December
2025 2024
RIBEZ HEZ

R-B-HE R-TZOF
AA=tBE +=A=+-A

HK$’000 HK$’000
FERT FHT
Trade payables arising from the 5% 5 K& 42 BRIEHY
ordinary course of business of —MEBBEFEEN
securities dealing and brokerage & 5 g 5118
services (Note) (BH3E)
— Clients —-®F 408,651 228,498
- Hong Kong Securities Clearing ~ —&#BHRE&EE
Company Limited BRAA - 2,228
Other payables and H e FRIE &
accrued expenses EstR s 2,010 11,522
410,661 242,248
Note:  The settlement terms of trade payables attributable to M3 . BHFXHEENE D EMARELS
dealing in securities are two days after the trade date. HEHEFRR I EEMK °
No ageing analysis is disclosed as, in the opinion AREZRR ERNBHRRIHR
of the Directors, an ageing analysis does not give KRR EE LD - RERDT
additional value to users of this report in view of the TERHEFAREERAEBINME
business nature of securities dealing and brokerage B FEBEEEBERE DT ©
services.
As at 30 June 2025, included in trade payables RZT_RAFANA=+TH " &F
arising from the ordinary course of business of R RS RRBE —REB AR
securities dealing and brokerage services was an FEANESEMNREBREY
amount of approximately HK$406,127,000 (31 406,127,000 7T ( = & — [ F
December 2024: approximately HK$230,741,000) +=—A=+—8 : 4230,741,000
payable to clients in respect of segregated deposit B ARFRIREEEBRES
accounts balances received and held for clients in the R R R B P #E BB LT RUOR
course of the conduct of regulated activities. P e EmE P X FH5KRIE ©
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

20. SHARE CAPITAL 20. BR#&
Number of
shares Amount
RO EE <8
HK$’000
FHET
Authorised: ERE
Ordinary shares of HK$0.10 each & [%0.10/% 7T 2 Li@A&
At 1 January 2024, R-Z-m§—-/—A8 -
31 December 2024, “E_NE+-A=+—A -
1 January 2025 and —E-HF-A-HRK
30 June 2025 —E-REXNA=1H 10,000,000,000 1,000,000
Number of
shares Amount
RE#E *8
HK$’000
FHET
Issued and fully paid: ERTRAER :
At 1 January 2024 R-E-_W&E—H—H 1,139,330,190 113,933
Issue of new shares upon AR RS
rights issue BITHR 1,139,330,190 113,933
At 31 December 2024, R-B-NE+=-A=+-—-A8"
1 January 2025 and “E-EF-A-HK
30 June 2025 “E-RFRA=TH
(unaudited) (REERZ) 2,278,660,380 227,866

During the year ended 31 December 2024, the
Company completed a rights issue of 1,139,330,190
shares on the basis of one rights share for every
one share of the Company at a subscription price
of HK$0.15 each. The net proceeds from the rights

issue were approximately HK$170.1 million.

21. SHARE OPTION SCHEME

No share option was granted, exercised, cancelled,
issued or outstanding under the share option scheme
for the six months ended 30 June 2025 and year

ended 31 December 2024.

HEZ-_NE+-_A=+—HBI%*
ER - RARZEK T —XHER -
RERHE—RARAH KRG AT E
B —RERBRMDHAOEE - KB
#71,139,330,190% + REEZ K
015 T - HRFTIGRIBFEL
170,100,000/ 7T °

21. BRRESE

HE-_FT-_RAFA=1+HI1E
Ak=—Z-_NME+=-A=+—H1E
FE - BEBRERRERERETS
B - 176 - FH - RBEER
I8 -
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

TGS BERME(R)

22. RELATED PARTY TRANSACTIONS 22.

Save as those disclosed elsewhere in these interim
condensed consolidated financial statements, the
Group had the following significant related party
transactions, of which (d) below also constituted
an exempt connected transaction under the Listing
Rules, during the six months ended 30 June 2025
and 2024, which were carried out in the normal
course of the Group’s business:

RBIX5

BRZzEH HAMRAREMERREM
WMAFEEEN  AEBBE=-T
—hHERZZFE-NFAA=1AHLE
ANEARNE T EREE SRS (H
AT ()RR E AR IR B R
ZAERS) ERNAKEREER
BIZRHELT -

Unaudited
Six months ended 30 June
RISER
BEXA=+HLEAER
2025 2024
—EC-RE —E-mEF
HK$’000 HK$'000
FET FHT
Income from SHK Hong Kong REFITHRE
Industries Limited (“SHK”) and BRAR(HFI] R
its subsidiaries, HHE AR
a related group (—FREMEE) WA
(a) Asset management fee income (a) BEEBIEE U A
(Note (i)(@)) (PF7E() (@) 8,475 7,623
(b) Sundry income (Note (i)(b)) (b) ZETEULA (BT EE() (b)) 415 436
(c) Securities brokerage services (c) BHLELRTE
(Note (i)(c)) (BFE()(c)) 128 5
Income from substantial REARAEER
shareholders of the Company R R AARRR
and entities controlled by FERE
substantial shareholders of the Ehlz B
Company ([ZFEsERE])
(the “Related Entities”) KA
(d) Securities brokerage services (d) BHELIRTE
(Note (i)(c) (FF=E()(c)) 295 332
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

22. RELATED PARTY TRANSACTIONS
(CONTINUED)

Notes:

()@

(i)

(i)

An investment management agreement (the
“Investment Management Agreement”) was
entered into by the subsidiary, Yu Ming Investment
Management Limited (“Yu Ming”) and SHK. Under
the Investment Management Agreement, Yu Ming
agreed to assist the board of directors of SHK
with the day-to-day management of SHK. Yu Ming
is entitled to a management fee equal to 1.5%
per annum of the consolidated net asset value
attributable to the owners of SHK, calculated and
payable in arrears on a quarterly basis by reference
to the arithmetical average of the consolidated net
asset value attributable to the owners of SHK on the
last day of each calendar month during each quarter;
and a performance fee equal to 20% of the amount
by which the audited consolidated net asset value
attributable to the owners of SHK of each year ending
31 December exceeds the audited consolidated net
asset value attributable to the owners of SHK as at
the end of the latest financial year in which Yu Ming
was entitled to a performance fee. SHK was the
Group’s related company since Mr. Lee Wa Lun,
Warren was common director of the Company and
SHK.

Yu Ming provided day-to-day management (including
office administration and operation) to SHK and fees
were charged in accordance with the Investment
Management Agreement.

A subsidiary, Morton Securities Limited provided
securities brokerage services to related group and the
Related Entities and fees were charged in accordance
with the terms mutually agreed by both parties.

Save as disclosed elsewhere in the interim
condensed consolidated financial statements, the
other transactions with the Group’s related parties
mainly related to the expenses paid by the Group on
behalf of its related parties and net advances made to
the Group’s related parties.

The compensation of key management personnel of
the Group, which comprise the executive Directors
and are considered as the senior management of the
Company, for the six months ended 30 June 2025
are salaries, allowances and bonus of approximately
HK$2,318,000 (2024: approximately HK$1,606,000)
and pension costs for defined contribution plan of
approximately HK$109,000 (2024: approximately
HK$69,000).

22, BEHARS(E)

@) MEBARSHKREERERAR
(BRI LR EEEW
H(REEERE]) - RIBERE
ERRE  SRFASHTIE
SEUNTETETEE - B4
BREZERERNIHES AEN
RABEFEIS 2 EERER
(R EHTHE NELGEE
EFERESEEAEEE &KL —
B2 PS8 EEHE R )
REERFIHEBEARBE+ =
A=+—BIE&FREERZER
AEEFERBNIHAARS
HERZTARABNBEN BT
ERELEEREAEETEZ
SHE220% 2 KEE - ANETE
REERARRRF I ZXRE
FHTAANEEZBHAR -

()b)  BEAMF TR R FEE(BEN
REBEBREE)  BARERE
BRI HER -

o) —FNBAREEZSFBERIA
RHMBHE L RISL — RS
ERZAnEERERARREE
T AB Z ERUER

(i) BzEhHERRAMBRERE
st 77 AT R &SN - SRR ER
BT EMR S EREALE
BRKREMBTXNNERRA
AEEEB T RANRKFESR
B

(iii) BE-_TZ-RAFANA=FTAHILX
BAREEEEEEAR(BEAR
RAMITEERBERABEARA®
REBB)OFHATE  RUR
TEAI#92,318,000 0 (Z T =
4 1 #91,606,000% 7T ) K& R E
T BIR K S LA 49109,000/% 7T
(ZZ M4 : 4969,000/7T) ©
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
HY A B REME(E)

23.

Da Yu Financial Holdings Limited

LITIGATIONS

On 8 May 2017, Yu Ming received a writ of summons
dated 5 May 2017 filed by China Health Group
Limited (formerly China Healthcare Holdings Limited)
as plaintiff (“Plaintiff”) against (i) Yu Ming; (the “Action”)
(i)EZUL4E; and (iii)i#1e as defendants under High
Court Action No. HCA1077/2017. Pursuant to the
statement of claim therein, Plaintiff sought, inter alia,
against Yu Ming a declaration that the engagement
letter entered into in March 2016 and another
engagement letter entered into in May 2016 between
Plaintiff and Yu Ming are void and an order that Yu
Ming do forthwith pay the sum of HK$5,300,000,
being the fees paid by Plaintiff to Yu Ming under
the said engagement letters, to Plaintiff. Yu Ming
has appointed legal advisor to act for it in relation
to the Action, and based on the information and
documents Yu Ming provided to it, such legal advisor
is of the opinion that Yu Ming has good prospect of
successfully defending the Action. Furthermore, Yu
Ming has on 7 June 2017 taken out an application
to the court to strike out the Action on the ground
that it discloses no reasonable cause of action and/
or is frivolous or vexatious and/or is unnecessary
and tends to prejudice, embarrass or delay the fair
trial of the action and/or is otherwise an abuse of the
process of the court. The hearing of the application
scheduled to be heard on 21 June 2017 has been
adjourned by consent. Plaintiff filed and served its
affirmation in opposition to the striking out summons
on 29 August 2017, and Yu Ming filed and served its
affirmation in reply on 1 November 2017. The hearing
for the striking out summons was heard on 19 June
2018 and the application was dismissed. Plaintiff filed
its amended statement of claim (which amendments
are principally additional details which Plaintiff averred
support its claims, but no amendments were made
to the actual claims and reliefs sought against the
defendants in the statement of claim) on 30 August
2018, Yu Ming has filed its defence and counterclaim
by 11 October 2018 and Plaintiff has filed its reply and
also served a Mediation Notice on 4 January 2019.
Yu Ming served its request for further and better
particulars of Plaintiff's reply on 10 January 2019 and
filed and served an amended defence on 17 January
2019. Mediation took place on 25 February 2019 but
was unsuccessful and the parties failed to reach any
agreement. Plaintiff filed and served answers to the
request for further and better particulars of Plaintiff's
reply on 18 April 2019. The Plaintiff has filed in court a
re-renewed writ of summons on 4 June 2019, and the
re-renewed writ of summons has expired on 8 May
2020. The Plaintiff has not applied for a renewal of the
expired re-renewed writ of summons after May 2020.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

LITIGATIONS (CONTINUED)

The Group’s legal advisor is of the view that Yu
Ming is entitled to rely on the “indoor management
rule”, which states that any person contracting with
a company and dealing in good faith with the same
may assume that acts within its constitution and
powers have been properly and duly performed and
are not bound to inquire whether acts of internal
management have been regular. They are also of the
view that there are contemporaneous records and
correspondence evidencing Yu Ming’s work done
for the plaintiff pursuant to the engagement letters.
Based on the information and documents provided
to it by Yu Ming, the Group’s legal advisor is of the
opinion that, the vagaries of litigation aside, Yu Ming
is very likely to successfully defend the Action.

The Directors, having obtained the legal opinion
from the legal advisor, considered that the financial
impact arising from providing the above litigation is
insignificant and accordingly, no provision in respect
of this case was made for the six months ended 30
June 2025 and 2024.

23.

R ()

AEBERERR AR BHEEK
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
HY A B REME(E)

24.

FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

Financial assets carried at fair value

The following table presents financial assets
measured at fair value at the reporting date in
accordance with fair value hierarchy. The hierarchy
groups financial assets into three levels based on
the relative reliability of significant inputs used in
measuring the fair value of these financial assets and
liabilities. The fair value hierarchy has the following
levels:

- Level 1: quoted prices (unadjusted) in active
markets for identical assets and liabilities;

- Level 2: inputs other than quoted prices
included within Level 1 that are observable
for the asset or liability, either directly (i.e. as
prices) or indirectly (i.e. derived from prices);
and

- Level 3: inputs for the asset or liability that
are not based on observable market data
(unobservable inputs).

The level in the fair value hierarchy within which the
financial asset is categorised in its entirety is based
on the lowest level of input that is significant to the fair
value measurement.
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

FAIR VALUE MEASUREMENTS 24, SRMIEZATFEE(E)
OF FINANCIAL INSTRUMENTS
(CONTINUED)
Financial assets carried at fair value BRAFEIRZVKEE (&)
(Continued)
The financial assets measured at fair value in the REREE T BRRERANIEZATFE
condensed consolidated statement of financial FEZHMBEEDESRATHA
position are grouped into the fair value hierarchy as FEER :
follows:
Unaudited
As at 30 June 2025
REBEL
R-B-HERA=TH
Level 1 Level 2 Level 3 Total
F-B == =B @t
HK$'000 HK$’000 HK$'000 HK$’000
TEx TEx TEx TEx
Assets iE
Financial assets RATE ABE
at FVPL HBEE
— Listed equity securities held —FHEEEM LT
for trading R ANES 7,924 - - 7,924
— Listed debt securities — FESES
(Note 24(a)) (Bt5E24(a)) - 28,792 - 28,792
- Listed perpetual securities —- ETKEES
(Note 24(a)) (MizE24(a)) - 171,647 - 171,647
- Other unlisted financial —HEtmeRmIA
instruments (Note 24(o)) (BiEr24(b)) - - 10,389 10,389
Total fair value AYEGE 7,924 200,439 10,389 218,752
Audited
As at 31 December 2024
BERZ
RZZ-_ME+=A=1+—H
Level 1 Level 2 Level 3 Total
£ FE F=8 b
HK$'000 HK$'000 HK$'000 HK$'000
THT T THT T
Assets BE
Financial assets BAFEABZED
at FVPL MBEE
- Listed equity securities held —BEBEN LT
for trading AR E 5,823 = = 5,823
~ Listed debt securities — Em{E%ES
(Note 24(a)) (Pt&E24(a)) - 46,883 - 46,383
- Listed perpetual securities — FkEES
(Note 24(a)) (GEZZE) - 172,413 - 172,413
- Other unlisted financial —HthJErmERIA
instruments (Note 24(0)) (BfsE24(0)) - - 8,133 8,133
Total fair value ATEGE 5,823 219,296 8,133 233,252
ABEREREBERAA 2025hHEEHRE
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Notes to the Interim Condensed Consolidated Financial Statements (Continued)
HY A B REME(E)

24.

FAIR VALUE MEASUREMENTS
OF FINANCIAL INSTRUMENTS
(CONTINUED)

Financial assets carried at fair value
(Continued)

There were no transfers between levels during the six
months ended 30 June 2025 and the year ended 31
December 2024.

(@)

Valuation techniques and inputs used in Level
2 fair value measurements

Fair value of listed debt securities and listed
perpetual securities, have been determined by
using valuation techniques.

The methods and assumptions applied for
the valuation of the listed debt securities and
listed perpetual securities are as follows:

The fair value of listed debt securities
and listed perpetual securities would be
the mid-market quote plus accrued but
unpaid interest. The fair value of these
listed debt securities and listed perpetual
securities is approximately HK$200,439,000
(31 December 2024: approximately
HK$219,296,000).
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24.

EMIRZAVEFEE)

BARESRZHBEE (H)

HE_T-_AFAAA=TAHLEAA
AEER T -_NFEF+=-_A=+—
HBIEEERN - BRI EER -

(@)

HERMRE-EAFE
BARAZ BARIE

EHEBES R ETKEE
FZ AFEC A HERMm

EE5E -

LT EBES R AR
${E LR PR 8 PR 2 05 5 R 1B
BT

EmERE S R EHoKE
BHEZRAFEAMBRE
FREENEEFERMNZ
ME - ZSLEMEBHES
kEmKEESZAFE
#9 200,439,000 T ( = =T
—WE+=ZA=+—8: 4
219,296,000/ L) °



Notes to the Interim Condensed Consolidated Financial Statements (Continued)

THMMAGEMBERME(K)

24. FAIR VALUE MEASUREMENTS
OF FINANCIAL INSTRUMENTS
(CONTINUED)

Financial assets carried at fair value
(Continued)

()

Valuation techniques and inputs used in Level
3 fair value measurements

The methods and assumptions applied for
the valuation of the other unlisted financial
instruments are as follows:

The significant unobservable inputs of the
investments of the Group are the net asset
value of the underlying investments held by
the investee. The Group has determined that
the reported net asset values represent the
fair values of the investments provided by the
external counterparties.

Reconciliation for financial instruments carried
at fair value based on significant unobservable

24, ERMTRAZAVEFEGE)

BARESRZHBEE (H)

(b) (THERWRE=EAFET
B2 AR

Hip3F b @ T AMGER
FIER 2 AR

KREBRENERIEABE
BAABBEAREREARFTA
MR ENEESRE - £
SEUEHREEFEER
SNEBEF T IREN D TEE -

ERERFABERABE
(B=E)RAFENERT

inputs (Level 3) are as follows: B ZHRIOT ¢

Unaudited Audited

As at As at

30 June 31 December

2025 2024

RIBER KEZ

R-B-RE R-ZT-MF

AA=+H +tZA=+—H

HK$’000 HK$’000

FHET FAT

At 1 January ®n—HA—H 8,133 -

Additional securities acquired ~ ¥78& A B % 1,986 7,815

Net gain recognised in e PR

profit or loss Wzs 270 318
At 30 June/31 December WANA=+8/

+=A=+—H 10,389 8,133

ABECRERERARA 20257 HEERS
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HY A B REME(E)

25. EVENTS AFTER THE REPORTING 25. {EBDEBSEH

DATE

On 30 July 2025, the Company proposed to raise up —E_RAFtEtA=1+H ' XAF
to approximately HK$136.7 million before expenses EZEBBERNAERRRERTRS
by way of the issue to the qualifying shareholders of 1,139,330, 190X (A% A& 1 + EE 4
a maximum of 1,139,330,190 rights shares at the 136,700,000 T K & € (N5 I 2
subscription price of HK$0.12 per rights share on A - HARERASRERED0.12
the basis of one rights share for every two existing BT ARG AT MARIR ARG
shares. Details of the proposed rights issue were M —ERRRD c BHEERD
disclosed in the Company’s announcement dated 30 HEBEREARBR_ZE_HELA
July 2025 and prospectus dated 18 August 2025. Z+HTEZAER-_E_RAFN

BT NBTIEZESRARE -
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