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HIGHLIGHTS

e Profit attributable to shareholders of the Company rose 15% year-on-year to
HK$1,334.3 million.

e The Group’s diversified businesses delivered a stép overall AOP year-on-year
growth of 3% to HK$2,283.9 million, despite subduednarket conditions.

e Financial Services segment delivered robust earnisggrowth.

e The Group’s financial position remained solid. Tota available liquidity stood at
approximately HK$31.0 billion as at 31 December 2@, comprising cash and bank
balances of approximately HK$20.9 billion and unufized committed banking
facilities of approximately HK$10.1 billion.

e Prudent and proactive balance sheet management. Agt 31 December 2025, the
Group’s debt due within one year lowered 28% to HK®.8 billion, with net debt
reduced 6% to HK$13.8 billion, and net gearing ratb reduced to 34%

e Committed to sustainable and progressive dividend glicy. The Group’s Interim
Dividend is HK$0.28 per share (representing an apmximate 3% year-on-year
increase on a comparable basis, after adjusting FY25 interim ordinary dividend to
reflect the enlarged share capital base followinghe 1-for-10 bonus issue in December
2025). The total interim ordinary dividend amount rose by approximately 6% to
HK$1.27 billion, reflecting the Group’s commitment to delivering progressive
shareholder returns underpinned by the strong casfflow generation of its diversified
business portfolio.

The board of directors (the “Board”) of CTF Sergdamited (the “Company”) is pleased to

announce the unaudited consolidated interim resoitshe Company and its subsidiaries
(collectively, the “Group”) for the six months erl81 December 2025 (the “Current Period”),
together with comparative figures for the six ma@ghded 31 December 2024 (the “Last Period”).



BUSINESS REVIEW

Group overview

The financial year unfolded amid persistent globanomic uncertainty and subdued market
conditions. During the Current Period, the Grougiieersified business portfolio demonstrated
resilience, reporting a 3% yean-year increase in Attributable Operating Profit (‘RO a
nonHKFRS measure) to HK$2,283.9 million. Disciplinealst control and operational agility
supported overall stability, while segment perfono@a was mixed, with strength in certain
businesses partially offset by softer results imeos. The increase in the Group’s overall AOP
was mainly driven by (i) continued robust earniggswth of the Financial Services segment;
and (ii) the disposal of the loss-making Free Dbtysiness in December 2024 and the
turnaround of Gleneagles Hospital Hong Kong (“GHKd)a positive AOP contribution from
an Attributable Operating Loss (*“AOL”) in the LaBeriod within the Facilities Management
segment. These positive impacts were partly otigetveak performances in the Construction
segment and Logistics segment amid a challengingauic backdrop.

In addition to AOP growth, decreased net loss froon-operating items, mainly due to the
absence of the loss related to the divestmentefatoup’s entire stake in Hyva Ill B.V. and
its subsidiaries and a decrease in fair value dosimvestment properties, partially offset by an
impairment loss associated with the Roads segntzote a 15% year-on-year increase in
profit attributable to shareholders of the CompemyiK$1,334.3 million.

The Group continues to enhance its business partfdirecting capital toward segments with
sustainable long-term potential. This disciplinggb@ach of capital allocation involves both
the strategic divestments of stagnant assets agete investments in areas of clear strategic
importance. As part of this ongoing effort, the Gpanonetized its investment in Shoucheng
Holdings Limited (“Shoucheng”) under the Strateljicestment segment through the issuance
of HK$2,218 million 0.75% exchangeable bonds du2&@he “0.75% Exchangeable Bonds”)
in October 2025. This transaction enables the Grmupliversify its funding source and
strengthen its financial flexibility to support tue growth initiatives while potentially divest
this investment with an attractive return.

The Group also advanced selective acquisitionsitdarce its core business segments. Within
the Logistics segment, the Group acquired a lagggiroperty in Dongguan in December 2025.
After the end of the reporting period, the Groupther completed the acquisition of three

logistics properties in the Yangtze River Deltae$é acquisitions expanded the scale of the
Group’s logistics portfolio and broadened our presein key economic regions across the
Chinese Mainland.

Concurrently, the Group continued to expand theakamal Services segment to capture
growing demand for wealth management solutions.ifguthe Current Period, the Group
announced the acquisition of a 65% interest in Biacn Group Limited (“Blackhorn”), a
Hong Kong-based external asset manager, and cosdptle¢ acquisition of a 13.05% stake in
uSmart Inlet Group Ltd (“uSMART”), a technology-dein financial services provider.
USMART is accounted for as an associated compaunlyisrexpected to contribute to the
development of the Financial Services segment ahdrmce the Group’s wealth management
capabilities. Collectively, these acquisitions areended to strengthen the Group’s financial
services platform and broaden its products offezing



During the Current Period, Hong Kong accounted58% of the Group’s AOP (Last Period:
58%), while the Chinese Mainland contributed 36%9gtLPeriod: 39%). Adjusted earnings
before interest, taxes, depreciation and amortmaf{i’‘Adjusted EBITDA”, a non-HKFRS
measure of the Group’s operating profitability) eenmed stable at HK$3,591.4 million. Basic
earnings per share was HK$0.30, representing ayieton-year growth.

The Group continued to manage finance costs effelgti Favourable Secured Overnight
Financing Rate (“SOFR”) movements and the redemptibUS$268.2 million of perpetual
capital securities in the Last Period led to a I4%uction in profit attributable to holders of
perpetual capital securities. Besides, averagehong costs decreased to approximately 4.0%
(Last Period: approximately 4.2%) per annum, reffegcthe decline in Hong Kong Interbank
Offered Rate (“HIBOR”) during the Current PeriochelGroup further increased its fixed-rate
borrowings to 76% of total debt, compared with 78%cat 30 June 2025. Renminbi (“RMB”)
debt accounted for 61% of total debt as at 31 Déexi2025, compared with 62% as at 30
June 2025. The ratio of RMB liabilities to RMB assslightly reduced to approximately 76%
(30 June 2025: approximately 80%).

Following the expiry of the 2023 Panda Bond Prograem the Group has made an application
in January 2026 to the National Association of Ricial Market Institutional Investors (the
“NAFMII”) for the registration of up to RMB5.0 bilbn in debt financing instruments (the
“2026 Panda Bond Programme”), issuable within tveang upon receipt of the NAFMII's
notice of acceptance of registration. Subject forapal, the timing, tenor and size of issuance
will be determined based on market conditions. Dejpeg on the market conditions, the 2026
Panda Bond Programme would provide a cost-effecfinancing channel forinter alia,
refinancing the Group’s medium-term notes matuim@026 and 2027. As a portion of the
Group’s assets, operations and income are denoadinatRMB, the issuance of panda bonds
would also serve as a natural hedge against RMBange rate fluctuations.

During the Current Period, the Company continueidnff@ement measures to address its public
float. In July 2025, the Company issued HK$850 imillof 2.8% convertible bonds due 2027
(the “2.8% Convertible Bonds”). Following subsequeanversions, public float increased to
approximately 25.08% as at 21 November 2025, comg@lywith the minimum 25%
requirement under the Rules Governing the Listih@ecurities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”). As at 2&bBruary 2026, the public float had further
risen to approximately 26.05%.

The Group maintains a disciplined approach to foi@n management, underpinned by
consistently strong credit ratings. In January 20€6&ina Lianhe Credit Rating Co., Ltd.

reaffirmed the Company’s “AAA” rating with a stabtatlook. In May 2025, Japan Credit

Rating Agency, Ltd. assigned the Group “A+” for bhdtoreign Currency and Local Currency
Long-term Issuer Ratings with a stable outlook, kivag the second consecutive year of such
recognition. These ratings enhance the Group’s igh@dapabilities and support continued
access to competitive financing.

Demonstrating its commitment to Environmental, &band Governance (“ESG”) principles,
the Group continues to explore sustainable, scamna green financing options. As at 31
December 2025, sustainability-linked and green litees amounted to approximately
HK$19.2 billion (30 June 2025: approximately HK$a &illion).

! The 2023 Panda Bond Programme was the Group's qggistration with NAFMII for RMBdenominated debt
financing instruments, filed under the same frantdves the 2026 Panda Bond Programme.
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The Group’s financial position remained solid, soppd by ample liquidity and prudent
capital management. As at 30 June 2025, approxiynbii€$9.4 billion of debt scheduled to
mature within one year, lowered 28% to approximaktK$6.8billion as at 31 December 2025.

As at 31 December 2025, total available liquiditycunted to approximately HK$31.0 billion,
comprising cash and bank balances of approximaté$20.9 billion and unutilized
committed banking facilities of approximately HK$1illion, comfortably exceeding near-
term maturities. As at 31 December 2025, net dedduced 6% to approximately
HK$13.8 billion (30 June 2025: approximately HK$Z4illion), with the net gearing ratio,
calculated as net debt over total equity, furthdggieg down to 34% (30 June 2025: 37%),
demonstrating prudent leverage management and anaimg financial flexibility for future
growth and strategic initiatives.

The Company is committed to delivering a sustaieabid progressive dividend policy. The
aim of its dividend policy is to steadily increase at least maintain the Hong Kong dollar
value of total ordinary dividend annually. The grestive total dividend growth, however,
remains dependent upon the financial performandefature funding needs of the Group.

The Board has accordingly resolved to declare #rim ordinary dividend of HK$0.28 per
share for the year ending 30 June 2026 (“FY2026i¢ (Interim Dividend”), representing an
approximate 3% year-on-year increase on a comparable basis, afigrsting the interim
ordinary dividend for the financial year ended 88d 2025 (“FY2025") to reflect the enlarged
share capital base following the 1-for-10 bonusiesgh December 2025. The total interim
ordinary dividend amount rose by approximately @blK$1.27 billion, reflecting the Group’s
commitment to delivering progressive shareholdarrres underpinned by the strong cash flow
generation of its diversified business portfolio.

2 The 0.75% Exchangeable Bonds are being accountexs financial liabilities at fair value throughofit or loss
and are excluded from both the net debt and neirgeeatio calculations. If the 0.75% Exchangedbdads were
included as debt, the net gearing ratio would 5 38 at 31 December 2025.

3 The Interim Dividend for FY2026 of HK$0.28 per shds not directly comparable with the interim oty
dividend for FY2025 of HK$0.30 per share due toeffect of the bonus issue.

4



Profit Contribution
For the six months ended 31 Decen

2025 2024
HK$'m HK$'m
Attributable Operating Profit @ . 2,2839 2,225.0
Non-operating items
Net loss on fair value of investment properties,afeax (37.8) (89.7
Impairments, remeasurement and provisions (105.0) (307.4
Gain on disposal of a projt - 42.7
Share of no-operating income of joint ventts, ne 7.9 81.1
Share-based payme (27.7) -
Unallocated cor porate office items
Net finance cos (495.4) (505.3
Expenses and othe (197.5) (180.7)
....(835.5) | (958.7..
Profit for the period after tax and non-controlling interests? 1,428.4 1,266.¢
Profit attributable to:
Shareholders of the Comp: 1,334.3 1,157.¢
Holders of perpetual capital securi 94.1 109.(
1,428.4 1,266.¢
Notes:

) Attributable Operating Profit/(Loss) is a non-HKFR®asure used by the Executive Committee of th
Company to assess the performance of the opersgigigents as detailed in note 2 to the “Resultdiseof
this announcement. The overall AOP of the Group repiteshe profit available for appropriation befomn-
operating and unallocated corporate office itetmady not be comparable to similar measures preddnt
other companies.

(2) Reconciliation from Attributable Operating Prdbtprofit for the period after tax and non-conrg interests
and related details of reconciling to condensedsalitiated income statement and notes thereto amusén
note : to the “Results” section of this announcerr




Adjusted EBITDA®
For thesix month: ended 31 Decemt

2025 2024
HK$'m HK$'m
Operating prof 1,844.9 1,846.¢
Adjustments
Depreciation and amortizati® 958.9 903.2
Other nol-operating/no-cash item
Loss on fair value of investment proper® 70.0 223.:
Impairment loss on intangible concession ri® 105.0 -
Profit on disposal of assets h-for-sale® - (42.7
Shar-based payme® 36.4 -
Dividends received from associated companies antyenture 442.3 581.(
Other adjustme(” 133.9 45.F
Adjusted EBITDA ©) 3,591.4 3,556.¢
Notes:
3) Adjusted EBITDA is a non-HKFRS measure of the Giwoperating profitability and calculated as opiigit

(4)

®)
(6)
)

profit excluding depreciation and amortization atiser non-operating/non-cash items, plus divideadsived
from associated companies and joint ventures, apdtner relevant adjustments. It may not be coatgarto
similar measures presented by other companies.

Being the sum of amortization of intangibleetssand intangible concession rights as well asedégion of
property, plant and equipment and right-of-usetasseindividually disclosed in note 3 to the “Ressection
of this announcement.

As disclosed in note 4 to the “Results” sectidthis announcement.

As disclosed in note 3(a) to the “Results” satof this announcement.

Adjustment is made to include dividends frajoint venture whictwasreinvested by the Grot




OPERATIONAL REVIEW
AOP Contribution by Segment

For the six months ended 31 December

2025 2024 Change ¢
HK$'m HK$'m  Fav./(Unfav.
Road: 771.1 767.1 1
Financial Service 728.8 614.: 18
Logistics 331.8 387.¢ (14)
Constructiol 310.0 390.¢ (21)
Facilities Manageme” 42.8 9.3 36(
Strategic Investmer 99.4 55.¢€ 78
Total 2,283.9 2,225.1 3

# If excluding the divested Free Duty business, the Facilities Management segment reported an AOP of
HK$48.5 million in the Last Period.

Roads

As at 31 December 2025, the Group managed thirt@lémoads projects across Guangdong
Province, Zhejiang Province, Tianjin Municipalitiqubei Province, Hunan Province and
Guangxi Zhuang Autonomous Region, representing abooed roadway length of
approximately 880 kilometers.

During the Current Period, the Roads segment recbedmodest year-on-year AOP increase
of 1% to HK$771.1 million. Excluding Shanxi Taiyu&ujiao Roadway (Gujiao Section),
which the Group disposed of in April 2025, AOP frahe remaining thirteen toll roads rose
4% year-on-year. This was attributable to loweafioe costs, which were partially offset by
uneven traffic recovery. However, like-for-like aage daily traffic flow and toll revenue
declined 1% year-on-year, mainly due to partialsal@s on Beijing-Zhuhai Expressway
(Guangzhou-Zhuhai Section) and Guangzhou-Zhaoqirgrdssway during their ongoing
expansion works. In addition, a competing expregstivat opened in July 2025 diverted some
truck traffic away from Hangzhou Ring Road. Thessadwinds were partially offset by
improving toll revenue from Tangjin Expressway (djia North Section), which recorded
steady traffic recovery following the completionakey connecting road expansion in October
2025.

As at 31 December 2025, the road portfolio’s averegmaining concession period stood at
approximately 11.4 years. Expansion works on bathify-Zhuhai Expressway (Guangzhou-
Zhuhai Section) and Guangzhou-Zhaoqing Expressecagmenced in late 2022 and late 2023
respectively, have been progressing on scheduleir Estimated completion by the financial
year ending 2028 will make the Group eligible tqlgpfor concession period extensions,
which, if approved, would enhance the toll roadtfmbio’s average remaining concession
period.



Financial Services

During the Current Period, the Financial Servieagnsent recorded a robust 19% year-on-year
increase in AOP to HK$728.8 million, primarily dem by strong performance of Chow Tai
Fook Life Insurance Company Limited (“CTF Life”).réfitable new business growth and
favourable financial market movements contributedat 17% year-on-year increase in
Contractual Service Margin (“CSM”) release to HK&6® million, which remained the major
driver of AOP. As at 31 December 2025, the CSM bed¢a(net of reinsurance) rose 18% to
HK$10.8 billion compared with 30 June 2025, reflegtpositive financial market movements
and solid new business momentum, and supportingnéintied build-up of future earnings.
The sustained growth underscores the strength @aldlslity of its business model.

CTF Life achieved robust business growth in ther@utr Period, with Annual Premium
Equivalent (“APE”) increasing 48% year-on-year tg$2,287.8 million, supported by broad-
based demand, attractive product offerings and awgxt distribution execution.

Agency channel has grown significantly, with itsARising 32% year-on-year, driven by a
24% year-on-year uplift in productivity followingngoing agency force transformation.
Agency channel’s persistency rdtimmproved by 13% year-on-year, and agency headcount
expanded 7% year-on-year to approximately 2,100h&g&Vith a recruitment strategy that
emphasizes diversified backgrounds, the agencyar&thas become increasingly resilient and
inclusive. The quality of the agency force contidue improve, reflected by a year-on-year
29% increase in Million Dollar Round Table (MDRTggistered members as at 31 December
2025.

The partnership channel also delivered strong mommenwith APE up 78% year-on-year,
supported by deeper broker collaboration and sthemgped sales capabilities across key
partners. As a result of successful penetratiomkely local brokers, growth in overseas market
also contributed to this strong APE growth of tlagtpership channel.

CTF Life continued to broaden its customer reachin€se Mainland Visitors (“CMV”)
remained a significant contributor, accounting &% of total APE (Last Period: 57%).
Overseas business also gained traction, with AREeasing 86% year-on-year to HK$191.0
million, attributed to a closer broker engagemant leverage of the broader Chow Tai Fook
Group (“CTF Group”) ecosystem to foster customgalty and deliver an exceptional service
experience.

CTF Life’s market position ranked 12th among lifsurers in Hong Kong by APE in the first
nine months of 2025.

Value of New Business (“WONB”) continued to expaindline with APE growth, increasing
39% to HK$733.3 million during the Current Peri®@®NB margin (representing VONB as a
percentage of APE) improved from 27% in the firatflof 2025 to 32% in the Current Period
due to higher premium growth and improved costedficy (Last Period: 34%).

CTF Life’s investment profile remained solid. As 81 December 2025, assets under
management reached HK$98.8 billion, representingg®@wth from 30 June 2025, driven by
business expansion and favourable financial markatements. Asset-liability management
remained disciplined, with the Hong Kong Risk Ba§apital (‘HKRBC”) effective duration
gap maintained within a prudent range. Over 90%hefbond portfolio remained investment-
grade, and investment income of the fixed-incomefplo improved to 4.7% per annum (Last
Period: 4.6%).

4 The percentage of insurance policies still in éofice. not lapsed or surrendered) after the 1@thtm
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CTF Life also maintained a strong financial positids at 31 December 2025, its solvency
ratio under the HKRBC regime stood at 282%, wethabthe minimum regulatory requirement
of 100%, underscoring its capital strength. AslaD&cember 2025, embedded value increased
by 10% from 30 June 2025 to HK$27.8 billion, sugpdrby expected return on embedded
value, new business growth, and favourable equayket performance. Moody’s maintained
CTF Life’s insurance financial strength rating & £stable), and Fitch Ratings affirmed its A-
(stable) rating.

CTF Life kept on having good track record of fukient ratios across three signature product
series, including Regent Series, HealthCare 168&Seand Fortune Saver Series. Also, the
accumulation interest rate on annual dividendslbeen maintained at 4.25% per annum on
United States dollar participating policies for &8nsecutive years. Building on this track
record of reliability and consistency, CTF Lifeimluced two innovative savings insurance
plans during the Current Period to address custoreeds in wealth accumulation and legacy
planning. The Ever Shine Savings Insurance Plarsfjuaranteed cash value, non-guaranteed
dividends, a policy split option and a dual sucaasscheme to support intergenerational
wealth transfer. The Regent Leap Savings Insur&hae provides flexibility for customers to
switch between “Advance, Balance and Conservativefalth accumulation strategies
depending on market conditions, with the same gadiglit and dual succession features to
support adaptable legacy planning. Furthermore, Cif& is making significant strides in
forming strategic collaboration agreements withioagl market players via its Bermuda
operation. This move is a part of CTF Life’s ongpiffort to expand our presence in the high-
net-worth individual segment and ensure that theadyic market demands and evolving needs
of our customers can be met.

During the Current Period, CTF Life has advancestiaes of strategic initiatives centred on
enhancing customer experience, strengthening aihtare ecosystem, and cultivating talent
development. To bolster its digital service captibd, CTF Life forged a strategic partnership
with AlipayHK, becoming the first life insurer indthg Kong to facilitate premium payments
via this widely adopted online payment platformisTmilestone has significantly streamlined
the payment process, thereby delivering enhancegiezbence and operational efficiency to
customers. In parallel, CTF Life has expanded igaltihcare collaborative network by
establishing partnerships with leading hospitald emedical centres in Hong Kong and across
the Greater Bay Area (“GBA”), with the network nosxpanding to 23 partner medical
institutions offering priority access and direcllibg services. The launch of the “CTF Life+”
platform further reinforced its commitment to nurtiy future talent and fostering innovation.
Collectively, these initiatives exemplify CTF Life’customeicentric core philosophy and
ecosystemdriven strategic development roadmap.

CTF Life earned broad industry recognition durimg tCurrent Period, securing four Top-3
Finalist positions at the Hong Kong Insurance Avwga2825, covering product innovation, health
protection, ESG, and community intermediary categgorThe agency force also achieved
notable accolades, including CTF Life’s first “Best the Best Financial Planner” at Life

Underwriters Association of Hong Kong's the Bestdicial Planner Awards and the “Rookie
Insurance Agent of the Year” at the 10th Asia Teddtife Agents and Advisers Awards.

Following completion of Stage 1 acquisition of uSRAiIn November 2025, the Group now
holds 13.05% equity interest in uSMART, which isagnted for as an associated company.
Although Stage 2 did not proceed due to timing ejulatory approval, the existing stake
provides the Group with access to uSMART’s digdapabilities and contributed positive AOP
during the Current Period. The Group will continexploring further collaboration
opportunities with uSMART to strengthen the finalcservices platform and its products
offering.
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Logistics

The Logistics segment reported total AOP of HK$83million for the Current Period,

representing a 14% year-on-year decline. While €Himited International Rail Containers
Co., Limited (“CUIRC”) delivered solid growth, thisas offset by declining profits from ATL

Logistics Centre Hong Kong Limited (“ATL”") in Hongong and logistics properties in the
Chinese Mainland. Nonetheless, there are earlyssgstabilization in the Chinese Mainland,
as occupancy has begun to recover, indicating impgo market conditions and rising
underlying demand.

As at 31 December 2025, the Logistics Asset & Mamagnt portfolio comprised ATL in Hong
Kong and eight logistics properties in the Chinésainland, with gross leasable areas of
approximately 5.9 million sq ft and 6.9 million #gespectively, totalling around 12.8 million
sq ft.

ATL's operational performance was temporarily afégt by market volatility arising from
reciprocal tariffs, although this was partially 6t by a gradually improving economic
environment in Hong Kong. As at 31 December 202H, Aecorded a year-on-year average
rental growth of 3%, offset by a decline in occupamo 75.2% (30 June 2025: 80.7%). To
counter near-term pressures and heightened tersanion, ATL implemented a series of
initiatives to strengthen operational resiliencecluding deepening relationships with a
diversified tenant base and upgrading amenities facdities to enhance service quality.
Leveraging ATL's inherent advantages, such asluilding ramp access and its prime location,
these initiatives continued to support tenant of@nal efficiency and help stabilize the
segment’s performance.

The logistics property sector in the Chinese Maidl@ontinued its recovery, supported by
improving demand and rising occupancy. The Groupcéively capitalized on this trend
through dynamic rental realignments and flexiblasiag strategies, successfully maintaining
high occupancy levels and reinforcing the portfslidefensive strength. As at 31 December
2025, the average occupancy rate across the segestits assets in Chengdu, Wuhan, and
Suzhou rose to 90.9% (30 June 2025: 87.5%). A stanédchievement was the rapid
revitalization of the Suzhou logistics property.lIBawing the proactive termination of a
tenancy agreement in the second quarter of 202®nwhe occupancy stood at 40.7%,
occupancy rebounded sharply to 75.7% as at 31 Deeed®25, supported by premium service
offerings and strong tenant relationships. This aradores the Group’s proficiency in
operational execution and value optimization.

In pursuit of strengthening its logistics assetwwk and enhancing synergies across the
Chinese Mainland, the Group completed the acqarsitif a logistics property in Dongguan,
Guangdong Province, in December 2025. This trarmmaaharks the inaugural investment
under CTF Logistics and represents a significanéstone in the Group’s strategic expansion
into the GBA, a region with strong economic acgnand substantial growth potential. Situated
in a prime logistics hub, the property is closefutly leased and is expected to contribute
steadily growing cash flow. Following this additidhe overall average occupancy rate across
the eight logistics assets in Chengdu, Wuhan, Suama Dongguan stood at 91.2% as at 31
December 2025.
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CUIRC currently operates thirteen railway contaiteeminals across the Chinese Mainland,
including Kunming, Chongging, Chengdu, Zhengzhowh@h, Xi'an, Dalian, Qingdao,
Ningbo, Tianjin, Urumgqi, Qinzhou and Guangzhou.v@n by strong demand for multimodal
transportation services, particularly the Chinadpe& Railway Express and the New
International Land-Sea Trade Corridor Railway Esgstetogether with expanded terminal
handling capacity and increased demand for anygillagistics services, CUIRC achieved
notable year-on-year AOP growth of 19% during ther€nt Period. Throughput rose by 10%
year-on-year to 3,842,000 TEUs. To meet sustainadket demand, CUIRC has been actively
upgrading its terminal infrastructure, includingetrexpansion of the Urumgi terminal,
completed in October 2025.

Construction

The Construction segment, represented by CTFS @angin Group, comprises four well-
established professional entities: (i) Hip Hing Goo which focuses on building design and
construction; (i) Vibro Group, Hong Kong’s longtanding foundation specialist; (iii) Quon
Hing Group, a leading concrete supplier; and (iv) Hsin Chong Aster, a prominent provider of
electrical and mechanical engineering services.

During the Current Period, CTFS Construction Gréenyeraged its deep technical expertise
and proven track record to maintain its competigdge in Hong Kong’s construction industry.

It achieved solid progress in expanding its ordeokdespite a challenging two-year period
marked by the softness in the private developefeptopipeline. Supported by its strong

reputation in the industry, newly secured contrastgged by 115% year-on-year to

HK$9.7 billion, lifting the gross value of contraobn hand to approximately HK$65.4 billion

as at 31 December 2025. Remaining works to be ostiegblalso increased to HK$39.6 billion,

providing visibility for future revenue.

This growth reflected the effectiveness of CTFS €arction Group’s agility and strategic
realignment toward government and institutionaéts, who remained active in launching
projects and accounted for approximately 67% ofaming works as at 31 December 2025,
up from 61% as at 30 June 2025. Projects from thee sector accounted for the remaining
33%. Major contracts awarded during the Currenid@emcluded the design and build of a
joint-user complex and public open space at CheSing Wan Road in Sham Shui Po, the
construction of a public housing development at ®ip Factory Estate and the management
contract for maintenance and completion works Far $ubsidized sale flats development at
Anderson Road Quarry Site R2-2.

Despite the strengthened order book and solid prajelivery, AOP of the Construction
segment declined 21% year-on-year to HK$310.0 amillimainly due to lower gross margins
recognized from projects during the Current Peaad the absence of Last Period’s reversals
of expected credit loss provision, leading to atcaction in overall net profit margins. Major
projects undertaken by CTFS Construction Groughen@urrent Period included commercial
development at Caroline Hill Road in Causeway Bagidential development at Ma Wo Road,
Tai Po and dedicated rehousing estate at Kwu TumghMrea 24.

11



Facilities Management

The Facilities Management segment recorded a yearear AOP increase of 360% to
HK$42.8 million in the Current Period. Excludingetkree Duty business which was divested
in December 2024, the segment reported a year-an-p®OP decrease of 12%. GHK
contributed positively to the Group’s profitabilitgelivering sustained solid growth and
making a turnaround from AOL in the Last Period.wdwer, this was partially offset by the
decline in AOP from the Hong Kong Convention anchibxion Centre (“HKCEC”), due to
increased depreciation and higher capital experaglitubdued food and beverage revenue as
a result of fewer events, and an AOL incurred by Rak Sports Park Limited (“KTSPL”"), in
which the Group holds a 25% interest, driven byhkigoperational expenses during the ramp-
up phase of Kai Tak Sports Park (“KTSP”).

During the Current Period, total attendance atHKeCEC decreased by 4% year-on-year,
reaching approximately 4.4 million across 378 esegfhtast Period: 426). HKCEC remains
committed to delivering premium services and féieid to event organizers and continues to
attract a diverse portfolio of exhibitions, confeces, corporate meetings, entertainment events,
seminars and banquets.

As Hong Kong’s top-tier private hospital, GHK offea comprehensive range of healthcare
services supported by experienced medical spetsaisd advanced medical equipment. GHK
delivered notable improvement, reporting an AOthmCurrent Period compared with an AOL
in the Last Period. Revenue recorded steady groavitd, EBITDA increased by 11% year-on-
year. The number of inpatients, outpatients andodags rose by 1%, 2% and 8%, respectively.
As at 31 December 2025, the number of regularlyzetl beds increased to 352 (30 June 2025:
337), with an average occupancy rate of 58% (3@ AQ25: 64%).

To support GHK'’s service offerings and long-ternvelepment roadmap, Parkway Medical
Services (Hong Kong) Limited (“Parkway Medical”),baisiness venture between the Group
and IHH Healthcare Berhad, continued to expandnitsgrated healthcare network. A major
milestone was the opening of the Gleneagles Medi€eim Admiralty in October 2025,
offering ambulatory care services including oncglogutpatient consultation and
chemotherapy, endoscopy, minor surgeries, plastigesy and medical aesthetics. By
integrating Artificial Intelligence (“Al”) and Augmnted Reality (“AR”) technologies
throughout the patient journey, the MediCentre pdes smarter, faster, and more personalized
care. Together with Gleneagles Healthcare Wong Chiaglng Hong Kong, Gleneagles
Healthcare South Horizons Hong Kong, GleneaglesltHeare Novum Place Hong Kong,
Gleneagles Medical Clinic Central Hong Kong, Gleglea Pro-HEART Cardiac Centre,
Gleneagles Primo Surgical Centre and Parkway Labor&ervices Central Hong Kong, this
expansion forms a robust and complementary senet@ork for GHK.

GHK is also committed to advancing healthcare tgloglinical research and professional
training. Since launching Hong Kong’'s pioneeringtbtripsy treatment for liver cancer

patients in March 2025, the medical team had peréat this innovative procedure on more
than a hundred patients from Hong Kong and overgpds 31 December 2025. GHK has been
designated as the regional training centre for technology, providing training to doctors

globally.

GHK further strengthened its leadership in dighahlthcare. Through Gleneagles TeleCare,
the hospital became the first in the Asia-Pacifggion to obtain accreditation from the
Australian Council on Healthcare Standards (ACHS8grnational for telehealth and remote
care services. This accreditation affirms thatt@ékmedicine services meet international
standards for safety, effectiveness, and accesgjbé@nsuring a high-quality and reliable

patient experience.
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KTSPL manages the KTSP, a state-of-the-art 28-hesaorts and entertainment complex that
commenced operations in March 2025. As Hong Kotaygest sports infrastructure project,
KTSP serves as the flagship venue under the “SpoMgga-events” initiatives.

During the Current Period, 29 sports events aneéritértainment events were held at KTSP,
attracting over 7 million visitors precinct wide.otdble events included the Hong Kong
Football Festival 2025, selected competitions @&f #/th National Games (Hong Kong), and
the Boccia competition of the 12th National GamasRersons with Disabilities and the 9th
National Special Olympic Games (Hong Kong). KTSRiaced remarkable global recognition
in its first year of operation. According to leadimdustry magazin@ollstar, KTSP ranked
third globally and first in Asia in ticket salesrfa025, despite having only opened in March
2025 while other venues reported a full year ofrapens. In addition, the 700,000 sq ft retail
mall, Kai Tak Mall, achieved an occupancy ratembr@ximately 90% as at 31 December 2025,
offering visitors a diverse “sportainment” expementhat integrates retail and food and
beverage options with the vibrant atmosphere oKh&P.

Strategic Investments

This segment comprises investments that hold gfi@ialue of the Group and offer potential
for future growth, thereby enhancing and creatiradug for our shareholders. During the
Current Period, AOP increased significantly by 788 HK$99.4 million (Last Period:
HK$55.9 million). This strong performance primarilgflected the share of results, net fair
value changes, and interest and dividend incomm facdiversified portfolio of investments.
The notable growth in AOP was mainly driven by ioyed performance in certain businesses
and a net fair value gain recorded for some strategestments during the Current Period.

The Group has continued to diversify its fundingrm@s and optimize its business portfolio to
support long-term value creation for the sharehsld®ne of the investments in this segment
is an approximately 10% stake in Shoucheng. Capitgl on the recent share price surge, the
Group decided to monetize this investment throughissuance of the 0.75% Exchangeable
Bonds, which was completed in October 2025 andeidst 103.0% of the aggregate principal
amount of HK$2,218 million. This transaction enabline Group to secure financing on
attractive terms while also providing an opportyrtid divest its stake in Shoucheng at a
premium if bondholders exercise their exchangetsigthereby capturing favourable market
conditions and further enhancing the Group’s pdidfoNet proceeds of approximately
HK$2.25 billion has been and will be deployed fengral corporate purposes to be determined
on an on-going basis, including approximately 5@&&mded for investing into resilient, cash
generative and growth segments aligned with theuf@so priorities if and when such
opportunities arise, further strengthening the @i®uiquidity position and enhancing its
capacity for capital deployment.

13



BUSINESS OUTLOOK

Roads

The Group expects a broader economic recovery daluglly take shape in the Chinese
Mainland, but the toll road sector will continuefexe persistent uncertainties that could lead
to revenue volatility. Traffic patterns remain fiiuicompetition from alternative transport

options is rising, and newly developed road netwodee reshaping travel flows, all

contributing to a more challenging operating laragse

Against this backdrop, and given the sector-widadwénds, increasing execution complexity,
and a limited pipeline of opportunities that meet stringent return thresholds, the Group will
prioritize operational agility, ensuring our exrgji assets adapt effectively to the evolving
transportation environment.

The Group will also continue to review and optimitree current toll road portfolio, with
disciplined capital allocation focused on long-testnategic value and sustainable financial
returns.

Financial Services

Demand from CMV and broader cross-border wealthagament needs is expected to remain
a major growth engine for the Financial Servicegnsent. Affluent Chinese Mainland
customers continue to seek Hong Kong’s diversifreslrance, multi-currency savings and
wealth management solutions, while rising life estp@cy and stronger protection awareness
further reinforce the long-term need for comprelenginancial planning across the region.
Against this backdrop, the Financial Services segnsewell positioned to play an increasingly
strategic role in the Group’s long-term growth, lwihsurance serving as a cornerstone for
long-duration returns.

CTF Life’s outlook remains highly positive. Hong K@ insurance products continue to offer
compelling structural advantages: competitive tlated returns supported by broader offshore
investment options and favourable cross-borderrésterate differetials; multi-currency
product features that enhance asset diversification; wider medical coverage complemented by
efficient claims processes; and continuous product innovation that enables customers to meet
protection, savings and legacy planning needs npoeeisely. These advantages underpin
sustained demand from local, CMV and internatianetomers.

Building on these fundamentals, the Group will ¢comé¢ to advance an integrated wealth
management strategy with insurance as its coréegiiapillar. Insurance provides recurring,
non-correlated revenue that strengthens earnirgjierece through economic cycles, while
embedding protection solutions across the finanghkdnning journey enhances client
stickiness and deepens long term engagement. fraiegic focus particularly targets affluent
and high-net-worth clients, who demand diversifi@zsset allocation strategies, long-term
wealth preservation mechanisms, and customizeayeglanning solutions aligned with their
unique requirements. A key strategic priority inved expanding the diversified product
portfolio, optimizing end-to-end distribution effency and amplifying cross-business referral
synergies across the broader CTF Group ecosysthaseTefforts are designed to accelerate
high-quality customer acquisition and maximize ldgegn client lifetime value.
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The acquisition of a 13.05% stake in uSMART posisiadhe Group to collaborate with a fast-
growing digital brokerage platform. It enables a&axé uSMART's digital capabilities, data-
driven customer engagement tools, and customer inaGeeater China and Southeast Asia,
expanding the Group’s market reach and opening digitally enabled onboarding channels.
Upon completion of the acquisition of a 65% equtgke in Blackhorn, the Group will gain a
full-service wealth management platform spanningeagllocation, investment advisory and
legacy planning. Together, uSMART and Blackhornl wignificantly broaden our financial
services platform’s offerings beyond traditionaumance, enabling online securities brokerage,
multi-asset wealth solutions and advisory servicesndividual clients.

Looking ahead, the Group will enhance coordinat@noss its ecosystem to unlock deeper
synergies in origination, professional advisory a®dvice delivery. Key initiatives include
leveraging data and analytics to personalize cl@magement, aligning digital and advisory
channels to optimize customer journeys, and forgiaggeted strategic partnerships to
accelerate market penetration into high prioritgtomer segments. Supported by favourable
long-term industry fundamentals and expanding estesy connectivity, the Financial Services
segment is well positioned to deliver sustainedkggality growth alongside a more resilient,
diversified earnings profile.

Logistics

While ATL's position as Hong Kong's preeminent Istics hub remains unrivalled, it is
proactively managing near-term occupancy pressamnsgng from softening leasing demand
amid broader macroeconomic uncertainties. In respoATL is implementing a series of
strategic recalibrations focused on diversifyingl atrengthening its tenant base toward more
resilient sectors such as e-commerce, intensifyagketing and branding efforts to enhance
asset visibility and enforcing rigorous cost andarecy controls. These targeted measures are
designed not only to mitigate the current cyclidalwnturn but also to enhance tenant mix
quality and operational resilience. Collectivehey will reinforce ATL's foundation to capture
premium demand and reaffirm its long-term markatkrship as conditions normalize.

The Group maintains a positive outlook for highrstard logistics properties in affluent
regions with strong consumption potential, partly the GBA, the Yangtze River Delta and
major metropolises in Western China. These marketstinue to benefit from improving
business conditions for manufacturers and expqrtieesongoing development of e-commerce,
and strong growth in Chinese Mainland’s domesticeladelivery market, which expanded
notably during the Current Period. While sellingcps of logistics properties have corrected
more sharply than rents, and with some operatatsigxhe market due to geopolitical factors
or fund-cycle maturities, the Group sees attractogportunities to selectively acquire
high-quality stabilized assets, especially those ciore logistics cities with superior
transportation connectivity and strong tenant appEaese currently undervalued properties
are expected to deliver sustainable and attratbivg-term returns.

As part of its strategic expansion, the Group catgd the acquisition of three logistics
properties in Shanghai, Ningbo and Changzhou indgn2026 with a total gross leasable area
of approximately 1.7 million sq ft. The Group’s ietics portfolio has now expanded to 12
properties, increasing its total gross leasabla @aoeapproximately 14.5 million sq ft. This
acquisition not only enhances the scale of thefplootbut also deepens the Group’s presence
in the core economic regions of the Chinese Maihlarhe Group remains disciplined in
assessing market opportunities and will continupusue selective investments that meet its
stringent thresholds, with a consistent focus oliveeng sustainable long-term returns to
shareholders.

15



To capture rising demand driven by the Chinese Maut's rapid Al adoption, sovereign cloud
requirements, and accelerating digitalization, @mup is also actively exploring potential
investments in next-generation digital infrastruetsituated within digitally advanced regions
and core nodes of the national computing power agkwWith strong state support for
computational power development and Al data-cergkpansion, demand for modern,
high-density and energy-efficient facilities is exped to continue rising. Data centres offer
resilient, long-duration returns and present a calfitg opportunity for strategic portfolio
expansion.

Supported by favourable national policies promotiagway network expansion, CUIRC is
well positioned for robust growth. These policigsnsilate regional trade flows and boost
freight volumes, resulting in a steady rise in CQIRcontainer throughput. With strategically
located terminals along key Belt and Road Initiatreutes, CUIRC is well placed to capture
growing cross-border rail demand while strengthgniagional economic connectivity. To
capitalize on these opportunities and address @gpaonstraints, CUIRC is progressing
terminal expansion and intelligent system upgradibs includes ongoing automation projects
at its Wuhan and Qingdao terminals, both of whielmain on track for completion and
commissioning by the end of FY2026.

Construction

Improving private residential demand, supportedngrest rate cuts, peaked inventory, easing
market restrictions, and government policies ainadattracting talent inflows from the
Chinese Mainland, continues to provide the strwadtdrivers needed to navigate near-term
challenges. At the same time, government and utgiital projects remain the primary engines
for the segment. This momentum is further reinfdrog initiatives such as the Hong Kong
Government’s launch of the first open tender fpilat area under the large-scale land disposal
in the Northern Metropolis, an extensive developtreame covering one-third of Hong Kong
that integrates living and economic functions, offg greater visibility into the medium to
long-term project pipeline. With its sound repubati extensive expertise and competitive
advantages, CTFS Construction Group is well posétbto capitalize on these opportunities.

To mitigate cost pressures, CTFS Construction Grisupnhancing operational efficiency
through process optimization while targeting higheargin clients and premier private
developers. Safety remains its top priority. CTE®n§truction Group has introduced
innovative monitoring tools and continues to cortdiegular workshops to strengthen the
safety culture among employees and subcontractdbhese initiatives, together with
disciplined execution and technology-driven solnsipwill enable CTFS Construction Group
to sustain growth and reinforce its market leadrghan evolving industry landscape.
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Facilities Management
The Group remains confident in the long-term praspef the Facilities Management segment.

To reinforce Hong Kong’s position as a leading inagional convention and exhibition hub,
Hong Kong Government is rolling out several inceatand subsidy schemes. These include
the Incentive Scheme for Recurrent Exhibitions #Bich provides venue rental subsidies to
eligible international exhibition organizers forests commencing on or after 1 July 2025. As
Hong Kong’s preferred venue for international organs, HKCEC will continue to leverage
its world-class infrastructure and integrate tedbgms and event formats to deliver
exceptional service. It is strategically positioned cultivate a diverse event pipeline by
proactively introducing new events in high-growdt®rs such as cryptocurrency, Web3 and
fintech. Looking ahead, HKCEC will focus on attiagt high-value mega events, serving as a
platform to enhance integration within the GBA, imping attendee engagement, and further
strengthening Hong Kong’s international image.

For the development of GHK, the Group’s prioritiesnain firmly centred on advancing
innovation and digitalization, expanding speciatyd subspecialty services, and deepening
strategic partnerships. This strategy will continaeempower GHK to deliver safe, efficient,
and highly personalized patient care. Enhancedstgvels and broader clinical capabilities
will enable GHK to capture rising demand for premithealthcare services and further
strengthen its financial performance as a leaditggrated healthcare provider in the region.

To further elevate the patient experience and dp@moperational workflows while
maintaining first-class facilities, GHK will undeite a series of renovation and
reconfiguration projects. Key initiatives includensolidating three Specialist Outpatient
Clinics into a new integrated outpatient centre with additional consultation rooms; expanding

the Professorial Clinic to accommodate rising patiolumes adding consultation rooms and
upgrading facilities with redesigned patient flow the 24-hour Outpatient and Emergency
Department; and refurbishing general wards and single rooms to enhance comfort and overall
inpatient experience. Furthermore, Parkway Medscstifategy to expand clinics network into
the community will continue, with the opening ohaw Gastrointestinal, Hepatobiliary and
Pancreatic Specialists Clinic at Central plannedtie first half of 2026.

Following the successful launch of the Gleneagleésp@nsary, a one-stop shop for health
products and advisory services, GHK plans to intced Gleneagles PharmaHome, a new
pharmacy e-shop in the first quarter of 2026. Tpliatform will offer a seamless online
shopping experience with convenient door-to-doofivdey, extending accessibility for
patients and the wider community.

KTSP maintains a promising growth trajectory, suppgd by a strong and prestigious events
pipeline. This includes landmark occasions suclhaspopular international sporting event,
the Hong Kong Sevens in April 2026, alongside adyecalendar of international and local
concerts, elite sports competitions and commuritivdies. KTSP is also entering a strategic
operational ramp-up phase, with a focus on enhgne®nue performance, driving cost

efficiency, and ensuring long-term financial susédaility. Through professional management
and proactive partnership development, KTSP is wekitioned to cement Hong Kong’s

reputation as the “Events Capital of Asia”, delimgrlasting economic, cultural, and sporting
value.
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LOOKING FORWARD

The Group will continue to pursue disciplined grbwacross its core businesses while
maintaining a prudent approach to capital and mskiagement. It will also continue to review
and optimize its portfolio, ensuring capital is tiged to segments with the strongest prospects
to maximize longterm value for stakeholders. The Group remains deduon strengthening
portfolio resilience, deepening the developmentitsf Financial Services and Logistics
segments, and capturing opportunities that drivwasnable, long-term value creation.

Against a backdrop of ongoing macroeconomic ung@stathe Group’s solid balance sheet,
diversified business segments and commitment toatip@al excellence provide a strong
foundation for navigating evolving market conditsorBy monitoring external developments
closely and responding with agility, the Group aitostay well-positioned to seize emerging
opportunities.

Furthermore, the Group’s capital markets positigrigiset to benefit from its re-inclusion into
the Hang Seng Composite Index, effective 9 March620vhich makes the Company eligible
for both the Shanghai-Hong Kong Stock Connect aedshenzhen-Hong Kong Stock Connect
programmes. Participation in these programmespifraved, would allow the Company’s
shares to be traded by a broader base of Chines#avid investors, enhancing share liquidity
and overall market visibility. The Group believelsat this expanded investors access,
underpinned by its strong business fundamentalsdegepen market engagement and support
the creation of long-term shareholder value fordhareholders.

18



FINANCIAL RESOURCES

Treasury management and cash funding

The Group’s funding and treasury policy is desigbh@anaintain a diversified and balanced
debt profile and financing structure. The Group rapes a centralized treasury function to
monitor its cash position, cash flow and debt peofs well as optimize its funding cost-
efficiency. In order to maintain maximum financfxibility with adequate liquidity for the
Group’s operations, potential investments and ghop¥ans, the Group has built a strong base
of funding resources and will continue to expand saurces of funding which include
perpetual capital securities and debt issuandedarcapital markets as well as bank borrowings,
both offshore and onshore, for which the proporti change from time to time depending
on the financial market conditions. The capitalistare of the Group was 46% debt and 54%
equity as at 31 December 2626ompared with 47% debt and 53% equity as at 3@ 2025.

In July 2025, the Company repurchased HK$566 mmllioaggregate principal amount of the
HK$780 million of 4.0% convertible bonds due JuB25 (the “4.0% Convertible Bonds”) and
issued the 2.8% Convertible Bonds concurrently. iEsaance of the 4.0% Convertible Bonds
and the 2.8% Convertible Bonds has successfullseased the public float of the Company to
over 25%, thereby fulfilling the minimum public #ibrequirement and enhancing the liquidity
and trading volume of the shares of the CompanytdJ®l December 2025, HK$448 million
in aggregate principal amount of the 2.8% ConvéstBonds has been converted into ordinary
shares of the Company.

In October 2025, the Company also issued the 0.Ex#hangeable Bonds. Holders of the
0.75% Exchangeable Bonds have the right to exch#mgbonds into the Group’s investment
in the shares of Shoucheng (“Shoucheng Shares”)ouyh the issuance of the 0.75%
Exchangeable Bonds, the Group is able to raisenfiimg on attractive terms to capitalize on
the current favourable capital market conditionguxher refine and strengthen its business
portfolio by divesting its stake in Shoucheng aramium if the exchange rights are exercised
by the holders of the 0.75% Exchangeable Bonds.

In January 2026, the Company made an applicatioddBMII for registration of 2026 Panda
Bond Programme issuable within two years from theeipt of the notice of acceptance of
registration and issuance could be made by the @agnm multiple tranches as and when
appropriate. Depending on the market conditions, 2026 Panda Bond Programme could
provide the Group with a cost-effective means aotei alia, refinancing the outstanding
principal amount of RMB3.6 billion under the 2028rfela Bond Programme which will be due
for repayment in the years 2026 and 2027. Additignas a significant portion of the Group’s
assets, operations and income are denominated iB,RiM 2026 Panda Bonds Programme
would continue to act as a natural hedge agaimsttinrency exchange fluctuations in RMB.

5 The 0.75% Exchangeable Bonds are being accountexs financial liabilities at fair value throughofit or loss
and are excluded from the debt calculation. If@l#% Exchangeable Bonds were included as debtai¢al
structure of the Group would be 47% debt and 53&tteas at 31 December 2025.
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The Group manages its financial risks including mhaiinterest rate exposure and foreign
exchange risks. Interest rate swap contracts & tashedge against the Group’s exposures to
changes in interest rates, while foreign exchamgedrd contracts are used to hedge against
foreign currency exposures of the Group’s businesdgach involve foreign currencies. Cross
currency swap contracts and RMB borrowings are usetledge the exposure to foreign
exchange risk, stemmed mainly from RMB denominatsdets. The Group’s insurance
business enters into cross currency swaps and fomard contracts to hedge against its
foreign currency risk and interest rate risk fomtoinvestments respectively. The Group
operates mainly in Hong Kong and the Chinese Mauhland did not have any material
exposure to foreign exchange risk other than RM& @nited States dollar during the Current
Period. Through RMB borrowings including Panda Bsndffshore and onshore RMB bank
loans and cross currency swap contracts, aboutafé¥e Group’s RMB denominated assets
were hedged as at 31 December 2025 (30 June 2ba6t 80%).

Liquidity and capital resources

As at 31 December 2025, the Group’s total cashbamk balances amounted to HK$20,919.6
million, compared with HK$20,210.7 million as at 30ne 2025. Cash and bank balances as
at 31 December 2025 were mainly denominated a9%ia Hong Kong dollar, 52% in United
States dollar and 19% in RMB. The Group’s net @gesdit 31 December 2025 was HK$13,809.9
million, decreasing by 6% from HK$14,651.1 millias at 30 June 2025. The decrease in net
debt was mainly due to proceeds from issuance ®f0tii5% Exchangeable Bonds, partial
conversion of the convertible bonds and net opegatiash inflow, partly offset by certain
acquisitions and capital expenditures and paymedividend during the Current Period. The
Group’s net gearing ratio decreased from 37% &9atune 2025 to 34% as at 31 December
2025. If the 0.75% Exchangeable Bonds were incluaedebt balance, the net gearing ratio
would be 39% as at 31 December 2025. Total unetiizommitted banking facilities amounted
to approximately HK$10.1 billion as at 31 Decemi2&25 (30 June 2025: approximately
HK$9.6 billion), demonstrating sound financing chipéies.

Debt profile and maturity

As at 31 December 2025, the Group’s total debt W#&$34,729.5 million, which was
maintained at similar level compared with HK$34,85tillion as at 30 June 2025. The Group
has managed to spread out its debt maturity prodileeduce refinancing risks. Amongst the
total debt as at 31 December 2025, 19% will matutde next 12-month, 30% will mature in
the second year, 46% will mature in the third fthfiyear and 5% will mature after the fifth
year.

The Group continues to maintain a balanced debtgtre with RMB borrowings acting as a
natural hedge to its RMB denominated assets. 84 &december 2025, RMB borrowings and
Hong Kong dollar borrowings accounted for 61% a®&o3respectively of the Group’s total
debt (30 June 2025: 62% and 38%).

As a result of the favorable movement in both HIB@RHong Kong and Loan Prime Rate in
the Chinese Mainland as well as the continued gnoaecnanagement of our debt mix, the
average borrowing cost of the Group’s debt portfdlirther decreased to approximately 4.0%
per annum, lower than approximately 4.2% per animutrast Period.

As at 31 December 2025, the Group provided pledges the concession rights of operation
of Changliu Expressway and Sui-Yue Expressway asirgg for bank loans made to the
subsidiary companies which own and operate thepeesgways. The Group also provided a
pledge over a proportion of equity interest ini@ajoenture as a security for bank loans of that
joint venture. Besides, the Group provided pledgesr the investment properties which
include a logistics centre in Suzhou as well asateroffice units and carpark spaces in Hong
Kong as security for certain bank loans of the @roAs at 31 December 2025, secured bank
loans accounted for 11% (30 June 2025: 11%) otdted debt of the Group.
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Commitments

The Group’s total commitments for capital expendituwere HK$2,096.5 million as at 31

December 2025, compared with HK$3,006.5 millionaas30 June 2025. These comprised
mainly for acquisition of subsidiaries togetheriwaapital contributions to certain associated
companies and joint ventures of HK$1,832.7 millaswell as additions of property, plant and
equipment/intangible assets of HK$186.6 millionuB®s of funds for capital expenditures
include internal resources of the Group and coneditéxternal financing from reputable

international banks. Besides, the Group’s insurdneness had HK$4,298.7 million as at 31
December 2025 (30 June 2025: HK$2,905.5 milliomhoatments for investment funds which

will be supported by its internal resources.

Financial guarantee

Financial guarantee contracts of the Group were H4K$5.0 million as at 31 December 2025,
compared with HK$5,133.3 million as at 30 June 202Bese comprised guarantees for
banking facilities of associated companies andtjeéntures.

Under the main transaction agreement and the reted@saction documents in relation to the
disposal of aircraft leasing business by Goshawiattan Limited (“Goshawk”) to SMBC
Aviation Capital Limited (“SMBC”), the Group provés a financial guarantee to support the
performance of Goshawk of its payment obligatiorsatisfy claims that may be brought by
SMBC against Goshawk. The Group’s potential liadpilunder the financial guarantee is
limited to a total amount of US$197.1 million (egaient to approximately HK$1,537.4
million) as at 31 December 2025 and 30 June 2025.

MAJOR ACQUISITIONS AND DISPOSALS

On 3 October 2025, the Company issued HK$2,218lllomiexchangeable bonds at a price of
103.0% of the principal amount bearing a coupor tdt0.75% per annum. These bonds are
unsecured, have maturity of three years falling@uatober 2028 and listed on the Vienna MTF
operated by the Vienna Stock Exchange. The bonéhsldhave the right to require the
Company to redeem all or part of the bonds on 3okt 2027 at their principal amount,
together with accrued but unpaid interest. The boidkrs also have the right (“Exchange
Rights”) to exchange the bonds into the Group’sstment in Shoucheng Shares which are
listed on The Stock Exchange of Hong Kong Limited.

As of the date of this announcement, the Group $halgproximately 10% of the total issued
shares in Shoucheng, which is accounted for asswoceated company of the Group. Pursuant
to the terms and conditions of the exchangeabled®orthe Group may dispose of
substantially all its entire shareholding in Shoemd, if the Exchange Rights are fully
exercised by the bondholders.

During the Current Period, no exchangeable bondexakanged into Shoucheng Shares.
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RESULTS

The unaudited consolidated interim results of theup for the Current Period together with
comparative figures for the Last Period are setagubllows:

Condensed Consolidated Income Statement

(Unaudited)
For the six months ended
31 December

2025 2024
Note HK$'m HK$'m
Revenu
Nonr-insuranc 10,485.3 10,120.:
Insuranc 2,341.5 1,988.¢
2 12,826.8 12,109.
Cost of sale 35 (9,279.5) (8,770.6
Insurance service expen 3 (1,620.8) (1,420.7
Net expenses from reinsurance contracts (18.0) (18.9
Insurance finance expen (4,081.5) (890.5
Other income and gains, 4 4,541.9 1,329.°
Selling and marketing expen: 3 (36.6) (85.7
General and administrative exper 3 (487.4) (406.4
Operating prof 3 1,844.9 1,846.¢
Finance cos (743.5) (727.2
Share of results
Associated compani 146.9 111.]
Joint venture 461.6 357.¢
Profit before income ta 1,709.9 1,588.1
Income tax expens 6 (281.4) (323.3
Profit for the period 1,428.5 1,265.(
Profit/(loss) attributable
Shareholders of the Comp: 1,334.3 1,157.¢
Holder: of perpetual capital securit 94.1 109.(
Non-controlling interest: 0.1 (1.6)
1,428.5 1,265.(
Earnirgs per sharattributabl«to
shareholders of the Comp: 7
Basic HK$0.30 HK$0.2¢*
Diluted HK$0.29 HK$0.2¢*

* Adjusted for the bonus shares allotted and isgu&ecember 2025.
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Condensed Consolidated Statement of Comprehensivedome

(Unaudited)
For the six months ended
31 December

Profit for the perio
Other comprehensinincome/(loss’

Items that will not be reclassified to profit or Ic
Net fair value change cequity instrumen as
financial assets at fair val through
other comprehensive income (“FVOC
Remeasurement of p-employment benefit obligatic

Items that have been reclassified/may be subsdgu

reclassified to profit or lo:

Net fair value change on debt instruments as fiiad
assets at FVOCI and other net mover

Release of reserve upon disposal of debt instrigreey
financial assets at FVO

Share of other comprehensloss of associatec
companie and joint venturs

Cash flow hedge

Insurance finance expen

Currency translation differenc

Other comprehensinincome(loss) for the period, net of t

Total comprehensive income for the pe

Total comprehensive income/(lo attributable t
Shareholdel of the Compan
Holders of perpetual capital securi
Non-controlling interest
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2025 20z4
HK$'m HK$'m
..14285 1,265.(
309.3 (80.9
- 0.t
194.8 7.€
81.2 66.¢
(4.0) (1.2)
47.8 (113.6
(41.8) (2.3)
145.5 (66.8
o 7328 (189.8
2,161.3 1,075.:
2,066.9 967.¢
94.1 109.(
0.3 (1.7)
2,161.3 1,075.:




Condensed Consolidated Statement of Financial Posih

(Unaudited) (Audited]
As at As &
31 Decembe 30 Jun
2025 2025
Note HK$'m HK$'m

ASSETS
Intangible asse 6,167.2 6,186.¢
Intangible concession rigt 10,430.7 10,961.¢
Investment propertit 5,280.9 4,949.¢
Property, plant and equipm 1,115.8 1,226.€
Right-of-use asse 871.7 949.¢
Associated compani 5,259.6 4,72C.1
Joint venture 16,493.3 16,151.7
Insurance contract ass 1,387.4 1,418.¢
Reinsurance contract as 115.6 97.4
Debt instruments as financial assets at amortinsi 1,324.3 1419.%
Financial assets at FVO 13,7145 13,236.1
Financial assets at fair value through profit @< (“FVPL”") 79,551.2 69,888.4
Derivative financial instrumer 258.9 255.¢
Inventorie: 23.0 20.¢
Trade and other receivab 9 8,655.5 11,491.1
Investments related to u-linked contract 10,592.0 9,710.1
Cash and bank balan: 20,919.6 20,210.7
Total asse 182,161.2 172,895.¢
EQUITY
Share capiti 4,500.6 4,009.¢
Reserve 34,318.6 33,507.(
Shareholders’ func 38,819.2 37,516.¢
Perpetual capital securit 2,348.2 2,347.¢
Non-controlling interest 17.2 17.1
Total equity 411846 39,881.0
LIABILITIES
Deferred tax liabilitie 1,089.1 1,152.1
Insurance contract liabiliti 85,788.6 77,481.¢
Financial liabilities related to ul-linked contract 4,391.0 4,1€3.6
Borrowings and other inter«-bearing liabilitie: 34,729.5 34,861.¢
Financial liabilities at FVP 10 2,253.5 -
Derivative financial instrumer 1,305.7 1,267.:
Trade and other payab 11 10,360.9 12,907.2
Lease liabilitie 635.3 716.€
Taxatior 423.0 443.%
Total liabilities ~140,976.6 133,013.€
Total equity and liabilitie 182,161.2 172,895.¢
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Notes:

1. Basis of preparation and accounting policies

The unaudited condensed consolidated interim filadustatements (the “interim financial
statements”) have been prepared in accordanceHuitty Kong Accounting Standard 34
“Interim Financial Reporting” issued by the Hong ri€p Institute of Certified Public
Accountants (“HKICPA”") and Appendix D2 of the Lisg Rules. The interim financial
statements should be read in conjunction with tiraual financial statements for FY2025.

The accounting policies used in the preparatiorthef interim financial statements are
consistent with those set out in the annual refpoeY2025 except as described in note 1(a)
below.

(@) Adoption of amendments to standards

During the Current Period, the Group has adoptedfttiowing amendments to
standards which are relevant to the Group’s opmratand are mandatory for FY2026:

HKAS 21 (Amendments) Lack of Exchangeabilii

The adoption of the amendments to standards dddsane significant effect on the
results and financial position of the Group.

(b) Standards and amendments to standards which are nget effective
The following new standards and amendments to atdsdare mandatory for
accounting period beginning on or after 1 July 2028ater periods but which the

Group has not early adopted:

HKAS 21 (Amendments) Translation to a Hyperinflaaoy Presentation

Currenc

HKFRS 9 and HKFRS 7 Amendments to the Classification and Measurement
(Amendments of Financial Instrumen

HKFRS 9 and HKFRS 7 Contracts Referencing Nature-dependent Electricity
(Amendments

HKFRS 10 and HKAS 28  Sale or Contribution of Assets between an Investor
(Amendments and its Associate or Joint Vent

HKFRS 18 Presentation and Disclosure in Financial Stater

HKFRS 19 and HKFRS 19 Subsidiaries without Public Accountability:
(Amendments Disclosure

HKFRSs Amendments Annual Improvements to HKFRS Aoting

Standard- Volume 1.

The Group has commenced the assessment on thetiwipadoption of the new
standards and amendments to standards, certairhichvwnay be relevant to the
Group’s operations and may give rise to changescaounting policies, changes in
disclosures and remeasurement of certain itemshen donsolidated financial
statements.
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2. Revenue and segment information
The Group’s revenue is analyzed as follows:

For the six months ended 31 December 2025

The Chinese
HK$'m Hong Kong Mainland Total
Roads - 1,415.2 1,415.2
Financial Service 2,341.5 - 2,341.5
Logistics - 58.1 58.1
Constructiol 8,240.4 - 8,240.4
Facilities Manageme 762.1 9.5 771.6
11,344.0 1,482.8 12,826.8
For the six months ended 31 Decembetr4
TheChinese
HK$'m Hong Kong Mainlanc Total
Road: - 1,439.¢€ 1,439.¢€
Financial Service 1,988.¢ - 1,988.¢
Logistics - 75.7 75.7
Constructiol 7,365.¢ - 7,365.¢
Facilities Manageme 1,236.4 3.3 1,239.%
10,591.1 1,£18.€ 12,109.7

Management has determined the operating segmesesl lom the reports reviewed by the
Executive Committee of the Company that are usetktice strategic decisions in accordance
with HKFRS 8 “Operating Segments”. The Executiven@attee reviews the Group’s
internal reporting in order to assess performanue a@locate resources. The Executive
Committee considers the businesses of the Group pduct and service perspectives,
which comprised (i) Roads; (i) Financial Servicéd) Logistics; (iv) Construction; (v)
Facilities Management; and (vi) Strategic Investtaen

The Executive Committee assesses the performantte afperating segments based on a
measure of Attributable Operating Profit (includisfpare of results from associated

companies and joint ventures). This measuremerd basludes the effects of non-operating

and unallocated corporate office items. Corporatierest income, finance costs and

expenses are not allocated to segments.
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2. Revenue and segment information (continued)

(@) The information of the reportable segments provittethe Executive Committee for the
Current Period and related comparative figures ibows:

Financial Facilites  Strategic
HK$'m Roads Services Logistics Construction Management Investments Total
For the six months ended 31 December 2025
Total revenue 1,415.2 2,343.2 58.1 8,240.4 773.2 - 12,830.1
Inter-segment - 1.7) - - (1.6) - (3.3)
Revenue — external 1,415.2 2,341.5 58.1 8,240.4 771.6 - 12,826.8
Revenue from contracts with customers
Recognized at a point in time 1,415.2 - - - 96.7 - 1,511.9
Recognized over time - 91.0 - 8,240.4 674.9 - 9,006.3
14152 %10 S 82404 e 10,518.2_
Revenue from other sources - 22505 581 - e 2,308.6
1,415.2 2,341.5 58.1 8,240.4 771.6 - 12,826.8
Attributable Operating Profit/(Loss)
Company and subsidiaries 451.8 725.8 34.2 274.5 93.1 62.0 1,641.4
Associated companies 93.3 3.0 8.5 355 (50.3) 1015 191.5
Joint ventures 226.0 - 289.1 - - (64.1) 451.0
7711 728.8 331.8 310.0 42.8 99.4 2,283.9
Reconciliation
Non-operating items
Loss on fair value of investment properties (37.8) ((i)
Impairment (note 4) (105.0)
Share of non-operating income of joint ventures, ne 7.9
Share-based payment (27.7) |(ii)
Unallocated corporate office items
Net finance costs (495.4)
Expenses and others (197.5)
Profit for the period after tax and non-controllimgerests 1,428.4
Profit attributable to holders of perpetual capéaturities (94.1)
Profit attributable to shareholders of the Company 1,334.3
(i) Loss on fair value of investment properties recegdiin the condensed consolidated income statemklit$70.0 million (note 4), in which a loss

of HK$49.0 million is recognized as part of Attrthble Operating Profit in various reportable segmefihe amount also includes loss on fair
value of an investment property shared from anaateal company of HK$16.8 million which is included “share of results of associated
companies”.

(ii) The total share-based payment expenses recognizkd condensed consolidated income statement 61K million (note 3(a)), in which the

above HK$27.7 million represents share-based patyegrenses in relation to share options grantethbyCompany and HK$8.7 million is
recognized as part of Attributable Operating Priofitarious reportable segments.
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2. Revenue and segment information (continued)

(@) The information of the reportable segments provittethe Executive Committee for the
Current Period and related comparative figures fbows: (continued)

Financial Facilites ~ Strategic
HK$'m Roads  Services Logistics Construction Management Investments Corporate Total
For the six months ended 31 December 2025
Amortization of intangible assets - 54.1 - 3.3 15.6 - - 73.0
Amortization of intangible concession rights 598.9 - - - - - - 598.9
Depreciation of property, plant and equipment 49.2 11.9 - 27.8 68.4 - 7.3 164.6
Depreciation of right-of-use assets 0.2 50.9 0.3 22.4 441 - 45 122.4
Insurance finance expenses - 4,081.5 - - - - - 4,081.5
Net (gain/loss on fair value of financial assets at FVPL - (2,084.6) - 1.0 - (66.9) - (2,150.5),
Interest income (31.8) (1,573.4) (2.3) 9.7) (37.4) (14.0) (169.4) (1,838.0),
Finance costs 43.6 4.6 34 19.1 7.2 0.8 664.8 743.5
Income tax expenses 146.2 71.2 9.5 39.8 11.8 2.9 - 281.4
Additions to assets (remark) 10.6 61.9 215.7 189.6 21.3 - 2.2 501.3
As at 31 December 2025
Company and subsidiaries 13,700.1 117,331.5 3,689.3 10,556.4  2,537.0 3,411.9 9,182.1 | 160,408.3
Associated companies 2,621.5 315.2 235.6 188.1 151.5 1,744.9 2.8 5,259.6
Joint ventures 5,794.5 - 9,620.1 - - 827.0 251.7 16,493.3
Total assets 22,116.1 117,646.7 13,545.0 10,7445  2,688.5 5,983.8 9,436.6 | 182,161.2
Total liabilities 4,646.9 91,580.3 333.1 8,773.3 838.0 75.3 34,729.7 | 140,976.6

Remark: Represented assets expected to be recaweredhan 12 months after the reporting perio@rothan financial instruments, deferred tax assets,
post-employment benefit assets, insurance cordesetts and reinsurance contract assets.
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2. Revenue and segment information (continued)

(@)

Current Period and related comparative figures fbows: (continued)

The information of the reportable segments provittethe Executive Committee for the

Financial Facilities Strategic
HK$'m Roads Services Logistics  ConstructionManagement Investments Total
For the six months ended 31 December 2024
Total revenue 1,439.6 1,990.3 75.7 7,365.8 1,243.7 - 12,115.1
Inter-segment - (1.4) - - (4.0) - (5.4)
Revenue — external 1,439.6 1,988.9 75.7 7,365.8 1,239.7 - 12,109.7
Revenue from contracts with customers
Recognized at a point in time 1,439.6 - - - 619.6 - 2,059.2
Recognized over time - 91.9 - 7,365.8 620.1 - 8,077.8
____1"_4_319_'_6_______9_1_'9 ___________ B 7_ v_3§_5_-§______1;?39;7___________: ______ l_ Q*J':?’]_'Q_
Revenue from other sources - 18970 %7 - e 1,972.7
1,439.6 1,988.9 75.7 7,365.8 1,239.7 - 12,109.7
Attributable Operating Profit/(Loss)
Company and subsidiaries 448.2 614.3 46.6 356.9 86.5 322 1,584.7
Associated companies 129.2 - (1.9) 34.0 (77.2) 43.3 127.4
Joint ventures 189.7 - 343.1 - - (19.6) 513.2
767.1 614.3 387.8 390.9 9.3 55.9 2,225.3
Reconciliation
Non-operating items
Net loss on fair value of investment properties,afg¢ax (89.7)|(iii)
Impairments, remeasurement and provisions, net (307.4) ((iv)
Gain on disposal of a project 42.7 |(v)
Share of non-operating income of a joint ventueg, n 81.1 |(vi)
Unallocated corporate office items
Net finance costs (505.3)
Expenses and others (180.1)
Profit for the period after tax and non-controllimgerests 1,266.6
Profit attributable to holders of perpetual capé@turities (109.0
Profit attributable to shareholders of the Company 1,157.6
(iii) Loss on fair value of investment properties recpggaiin the condensed consolidated income statemenHK$223.2 million (note 4), in which a

loss of HK$37.6 million was recognized as part ¢ifidutable Operating Profit in various reportabEgments. The amount also included gain on

fair value of an investment property shared frojuoiiat venture of HK$93.5 million (net of tax) whialias included in “share of results of joint

ventures”.
(iv) The amount mainly represented share of remeasutédossrof a joint venture of HK$319.9 million whigkas included in “share of results of joint
ventures”.
) The amount represented profit on disposal of aseddsfor-sale of HK$42.7 million (note 4) which svencluded in “other income and gains, net”.
(vi) The amount represented share of non-operating ieajra joint venture of HK$95.6 million less praemnal fee incurred, which was included in

“share of results of joint ventures”.

29



2. Revenue and segment information (continued)

(@) The information of the reportable segments provittethe Executive Committee for the
Current Period and related comparative figures fbows: (continued)

Financial Facilities  Strategic
HK$'m Roads  Services Logistics ConstructioiManagementinvestments Corporate Total
For the six months ended 31 December 2024
Amortization of intangible assets - 41.0 - 14 15.6 - - 58.0
Amortization of intangible concession rights 570.8 - - - - - - 570.8
Depreciation of property, plant and equipment 50.4 15.8 - 26.3 52.4 - 74 152.3
Depreciation of right-of-use assets 0.2 53.8 - 18.6 45.1 - 44 122.1
Insurance finance expenses - 890.5 - - - - - 890.5
Net loss/(gain) on fair value of financassets at FVPL - 224.3 - 14 - (0.9) - 224.8
Interest income (27.0) (1,482.8) (1.0) (22.1) (53.1) (44.9) (123.1) (1,754.0),
Finance costs 54.1 9.9 4.2 20.2 10.2 0.2 628.4 727.2
Income tax expenses 155.2 60.0 12.0 69.5 211 5.5 - 323.3
Additions to assets (remark) 47.3 163.1 0.1 35.7 14.8 - 24 263.4
As at 30 June 2025
Company and subsidiaries 14,130.410,327.9  2,950.2 10,107.6  2,558.1 3,202.3 8,747.1 | 152,023.8
Associated companies 2,392.6 - 264.2 167.8 183.4 1,709.4 2.7 4,720.1
Joint ventures 5,543.2 - 9,454.8 - - 893.9 259.8 16,151.7
Total assets 22,066.4110,327.9 12,669.2 10,2754  2,7415 5,805.6 9,009.6 | 172,895.6
Total liabilities 4,810.6 85,582.9 317.8 8,873.4 864.5 722 32,4925 | 133,013.9

Remark: Represented assets expected to be recaweredhan 12 months after the reporting perio@rothan financial instruments, deferred tax assets,
post-employment benefit assets, insurance cordesetts and reinsurance contract assets.
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2. Revenue and segment information (continued)

(b) Additional information of assets and liabilities the following line items:

As at 31 December 2(5

Non-financial
services and Financial

HK$'m corporate Service: Total
Asset:
Intangible asse 289.] 5,878.: 6,167.:
Intangible concession rigt 1043C.7 - 1043C.7
Investment propertis 4,779.t 501.¢ 5,280.¢
Associated compani 4,944 315.2 5,259.¢
Joint venture 16,493.: - 16,493.:
Insurance contract ass - 1,387.¢ 1,387.¢
Reinsurance contract as: - 115.¢ 115.¢
Debt instruments as financial asse

amortized co: 29.¢ 1,294.. 1,324.;
Financial assets at FVO 934.¢ 12,779.¢ 13,714.!
Financial assets at FVI 2,848.¢ 76,702.( 79,551..
Trade and other receivab 8,092.° 562.¢ 8,655.!
Investments related to u-linked contract - 10,592.( 10,592.(
Cash and bank balan 13,701.¢ 7,217." 20,919.(
Other: 1,969.¢ 299.¢ 2,269.

64514.F 117,646. 182161.:

Liabilities
Insurance contract liabilitir - 85,788.1 85,788.1
Financial liabilities related tc

unit-linked contract - 4,391.( 4,391.(
Borrowings and othe

interes-bearing liabilitie: 34,372.. 357.4 34,729.!
Financial liabilities at FVP 2,253.! - 2,253.!
Trade and other payab 9,988.: 372.¢ 10360.¢
Other: 2,782. 670.7 3,453.:

493963 91580 140,976.¢

(c) Information by geographical areas:

Assets expected to be
recovered more than
12 months (remark)

As at As i

31 December 30 Jun

HK$'m 2025 2025
Hong Kon( 10,236.9 10345t
TheChineseMainlanc 13,602.1 13,902.2
Other: 27.3 27.4
23,866.3 24,275.1

Remark: Represented assets expected to be recaweredhan 12 months after the reporting period
other than financial instruments, deferred tax tasspost-employment benefit assets,
insurance contract assets and reinsurance coassets.
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Operating profit

Operating profit of the Group is arrived at aftezditing and charging the following:

Crediting
Gross rental income from investment prope
Less: outgoing

Charging

Cost of inventories so

Cost of constructic

Amortization of intangible ass¢

Amortization of intangible concession rig

Depreciation of property, plant and equipn

Depreciation of rigl-of-use asse

Agency commission and allowan

Expenses on sheterm lease

Expenses on variable lease paym

Staff costs (including directors’ emoluments
shar-based paymer

Other costs and expen

Amounts attributed to insurance contr:

Amortization of insurance acquisition cash flc

Incurred claims and other directly attribute
expense

Losses on onerous contracts, net of rev

Represented |
Cost of sale
Insurance service expen
Selling and marketing expen:
General and administrative exper

(@) The Group recognized the total share-based palyexpense of HK$36.4 million

(2024: nil) in the Current Period.
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For the six months ended
31 December

2025 2024

Note HK$'m HK$'m
99.8 117.c

(28.5) (29.0'

71.3 88.5

42.1 505.¢

6,927.0 6,156.¢

73.0 58.C

598.9 570.¢

164.6 152.:

122.4 122.1
1,581.9 1,164.¢

4.4 4.8

78.3 68.€

(@ 1,712.5 1,484.(
747.2 701.C
12,052.3 10,989.(
(2,248.8)  (1,726.3
601.3 442.¢
1,024.0 917.7

(4.5) 60.2

11,424.3 10,683.:

5 9,279.5 8,770.¢
1,620.8 1,420."

36.6 85.7

487.4 406.4
11,424.3 10,683.:




Other income and gains, net

For the six months ended
31 December

2025 2024
Note HK$'m HK$'m

Netgain(loss) on fair value of financial asset FVPL 2,150.5 (224.8
Net gair associated witinvestment related t

unit-linked contract 1,121.8 191.]
Profit on disposal casset helc-for-sale - 42.7
Interest incom

- Debt instruments as financial assets at F\ 1,213.3 1,160.¢

- Debt instruments as financial assets at FV( 330.8 279.¢

- Debt instruments as financial assets at amol cos 25.8 29.Z

- Bank deposits and otht 268.1 283.¢
Dividend incom 322.8 202.7
Other: 97.7 102.t
Charges associated with financial liabilities rethtc

unit-linked contract (509.8) (89.9
Net exchange lo (173.9) (67.5
Impairment loss on intangible concession ri 2(a) (105.0) -
Net loss on disposal of debt instruments as firdm@ssel

at FvOC (81.2) (66.9
Loss on fair value of investment propet (70.0) (223.2
Net loss on fair value of derivative financinstrument (44.9) (304.6
Expected credit loss provision, net of reve

- Debt instruments as financial assets at FV (0.2) (8.0)

- Debt instruments as financial assets at amortipsi (0.2) (0.3)

- Trade and other receivab (3.7) 21.¢

4,541.9 1,329.°

Represented |

Net investment income and gains from insurancenbs: 4,246.4 1,089.(

Other: 295.5 240.7

4,541.9 1,329.5

Cost of sales

For the six months ended
31 December

2025 2024

Note HK$'m HK$'m

Cost of inventories so 42.1 505.¢
Cost of constructic 6,927.0 6,156.!
Cost of services rendet 2,310.4 2,108.:

3 9,279.5 8,770.¢
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Income tax expenses

Hong Kong profits tax is provided at the rate of5P6 (2024: 16.5%) on the estimated
assessable profits for the Current Period. Taxatiorthe Chinese Mainland and overseas
profits has been calculated on the estimated texablfits for the Current Period at the rates
of tax prevailing in the regions in which the Groyperates. These rates range from 12% to
25% (2024: 12% to 25%). Withholding tax on dividemsimainly provided at the rate of 5%
or 10% (2024: 5% or 10%).

The assessable profits of the Group’s insurancaéss are computed in accordance with
the special provisions of the Hong Kong Inland ReaxeOrdinance (“IRQ”). Profits tax for
the life insurance business, as defined by IROgiBputed at a rate of 16.5% (2024: 16.5%)
of 5% of net premiums (gross premiums received flessurance premiums ceded) of the
life insurance business in accordance with Se@8g{t)(a) of IRO and for non-life long term
insurance business, is computed using the adjssigius method upon implementation of
the HKRBC regime in accordance with Cap. 41 ofltiseirance Ordinance.

The amount of income tax charged to the condensedotidated income statement
represents:

For the six months ended
31 December

2025 2024
HK$'m HK$'m

Current ta:
Hong Kong profits ta 109.8 139.¢
TheChineseMainland and overseas taxal 236.4 233.7
Deferred ta credit (64.8) (50.3
281.4 323.c

Share of taxation of associated companies and y@ntures of HK$76.7 million (2024:
HK$59.2 million) and HK$94.3 million (2024: HK$16&Dmillion) respectively are included
in the condensed consolidated income statemertitaeis of results of associated companies
and joint ventures respectively.

Pillar Two income taxes

The Group, as a subsidiary of a wider in-scope imatibnal enterprise group, is subject to
the Pillar Two tax reform.

Pillar Two legislation in Hong Kong were enacted ®nJune 2025, with the domestic
minimum top-up tax (“HKMTT”) and income inclusionle (“lIR”) retroactively effective
from 1 January 2025, which are applicable to theu@rfrom FY2026 onwards. An annual
top-up tax return in Hong Kong shall be filed by S&ptember 2027. Based on the Group’s
internal assessment with the information curreathgilable, top-up tax under Pillar Two
legislations in Hong Kong is not expected to beamal, however it is subject to further
assessment and the relevant internal charging mesthdo be determined, if applicable, by
the wider group.

Other major jurisdictions where the Group operateduding the Chinese Mainland, have
not enacted or substantively enacted the Pillar legislations. The Group will continue the
assessment on the potential impact of Pillar Twslations to the Group’s operations.
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7.

Earnings per share

The calculation of basic earnings per share isthase@arnings of HK$1,334.3 million (2024:
HK$1,157.6 million) whichrepresented profit attributable to shareholders of the Company;
and on the weighted average of 4,449,467,410 (203%7,294,094 shares after adjusting
for the issuance of bonus shares in December 20¥&%)ary shares outstanding during the
Current Period.

The calculation of diluted earnings per share waseld on earnings of HK$1,334.3 million

as stated aboyand on the weighted average number of ordinamestautstanding adjusted

by effects of all dilutive potential ordinary sharelhe calculation of weighted average
number of shares for calculating diluted earnings ghare for the Current Period is as
follows:

Number of shares

Weighted average number of shares for calcul

basic earnings per sh. 4,449,467,410
Effect of dilutive potential ordinary sha

4.0% ConvertibleBonds 9,424,458

2.8% Cowvertible Bond: 89,408,983

Share optior 1,580,567
Weighted average number of shares for calcul

diluted earnings per sh: 4,549,881,418

For the Current Period, there would be a poteuiilative impact on earnings per share if
the outstanding convertible bonds of the Comparat @eriod end have been converted into
ordinary shares at the date of the issuance umgeif-converted method, resulting in a
decrease from basic earnings per share of HK$0t80@iluted earnings per share of
HK$0.294.

There was no dilutive potential ordinary share @uiding for the Last Period.

Dividend

A final dividend of HK$1,422.5 million that related FY2025 was paid in December 2025
(final dividend for the financial year ended 30 @924 paid: HK$1,399.1 million).

On 26 February 2026, the Board resolved to de@arinterim Dividend of HK$0.28 per
share for FY2026, payable in cash (FY2025: interdinary dividend of HK$0.30 per share
and special dividend of HK$0.30 per share, bothapleyin cash), on or about 9 April 2026,
to the shareholders whose names appear on théeregfisnembers of the Company on 20
March 2026. This Interim Dividend, amounting to HK$7 billion, has not been recognized
as liability in the interim financial statements ill be reflected as an appropriation of the
retained profits in the annual financial statemdotsFY2026 (FY2025: interim ordinary
dividend of HK$1.20 billion and special dividendteK$1.20 billion, both paid).
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9. Trade and other receivables

Included in trade and other receivables are tradeivables which are analyzed based on
invoice date as follows:

As at As &

31 December 30 Jun

2025 2025

HK$'m HK$'m

Under 3 montt 1,625.5 1,711.c
4 to 6 month 8.4 22.€
Over 6 month 118.6 119.C
1,752.5 1,853.2

10. Financial liabilities at fair value through profit or loss

The balance as at 31 December 2025 represented ,BK&DR million exchangeable
bonds issued by the Company in October 2025 atice @wf 103.0% of the principal
amount bearing a coupon rate of 0.75% per annumsd bonds are unsecured and have
maturity of three years falling due October 2028¢eTbondholders have the right to
require the Company to redeem all or part of theadsoon 3 October 2027 at their
principal amount, together with accrued but unpatdrest. The bondholders also have
the right, at any time on or after the issue dai# @p to the maturity date, to exchange
the bonds into exchange property initially consigtiof the Group’s investment in
Shoucheng Shares, which is subject to adjustmamsipnt to the terms and conditions
of the exchangeable bonds.

During the Current Period, no exchangeable bondexabanged into Shoucheng Shares.
11. Trade and other payables

Included in trade and other payables are tradelpp@yavhich are analyzed based on invoice
date as follows:

As at As &t

31 December 30 .une

2025 2025

HK$'m HK$'m

Under 3 montt 265.9 872.1
4 to 6 month 4.6 24.C
Over 6 month 37.3 46.¢
307.8 943.(
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12.

13.

Event subsequent to period end

Subsequent to the end of the Current Period andouphe preceding day of this
announcement, as a measure to optimize the bugoesslio to enhance long-term value
creation for the shareholders of the Company, tteeihas disposed of certain interest in a
listed associated company under the Strategic imergs segment with an aggregate
carrying amount of approximately HK$255.6 milliomcsis expected to recognize a disposal
loss, including the related release of reservegppiroximately HK$115.3 million in the
second half of FY2026. These transactions, in agges did not constitute a notifiable
transaction for the Company under Chapter 14 ot ibieng Rules.

Comparative figures

Certain comparative figures for the Last Periodehbgen reclassified to conform with the
presentation for the Current Period.
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INTERIM DIVIDEND

The Company is committed to delivering a sustamalold progressive dividend policy. The aim
of its dividend policy is to steadily increase bleast maintain the Hong Kong dollar value of kota
ordinary dividend annually. The prospective tot@idend growth, however, remains dependent
upon the financial performance and future fundiegds of the Group.

The Board has accordingly resolved to declare geriim Dividend of HK$0.28 per share for
FY2026 (FY2025: interim ordinary dividend of HK$0.3er share and special dividend of
HK$0.30 per share), payable in cash, to the sh&detwof the Company whose names appear on
the register of members of the Company on 20 M2@&6. It is expected that the Interim Dividend
will be paid on or about 9 April 2026. Total interiordinary dividend amount rose by
approximately 6% to HK$1.27 billion, reflecting th@roup’s commitment to delivering
progressive shareholder returns underpinned by stineng cash flow generation of its
diversified business portfolio.

CLOSURE OF REGISTER OF MEMBERS

For the purpose of determining shareholders’ emtiéint to the Interim Dividend, the register of
members of the Company will be closed with detasiset out below:

Latest time to lodge transfer documents for registr 4:30 pm onl19 March 2026
Closure of register of memb 20 Marchk 2026
Record dat 20 Marchk 2026
Interim Dividend payment dat on or abot 9 April 2026

On the abovementioned closure date, no transfeharfes will be registered. In order to qualify
for the Interim Dividend, all properly completedtisfer forms accompanied by the relevant share
certificates must be lodged for registration witle iCompany’s branch share registrar in Hong
Kong, Tricor Investor Services Limited, at 17/FayEast Finance Centre, 16 Harcourt Road, Hong
Kong no later than the aforementioned latest time.

EMPLOYEES AND REMUNERATION POLICIES

As at 31 December 2025, approximately 10,800 stafe employed by entities under the Group’s
management of which approximately 3,800 staff veenployed in Hong Kong. Total staff related
costs including provident funds, staff bonus anédnded share option benefits but excluding
directors’ remunerations and their deemed sharemjpenefits during the Current Period were
HK$1.670 billion (2024: HK$1.459 billion). Remunén packages including salaries, bonuses
and share options are granted to employees acgaalindividual performance and are reviewed
according to general market conditions every y@auctured training programmes were provided
by the Group to employees on an ongoing basis.
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AUDIT COMMITTEE AND REVIEW OF INTERIM RESULTS

The Audit Committee of the Company was set up kyBbard with specific terms for the purpose
of reviewing and providing supervision over the @ financial reporting process, and risk
management and internal control systems. It cugrenimprises three independent non-executive
directors of the Company. The Audit Committee hagawed the accounting principles and
practices adopted by the Group and the unauditediersed consolidated interim financial
statements of the Group for the Current Period tihmanagement and the external auditor. The
Audit Committee has also reviewed the interim répor

The unaudited consolidated interim results of theup for the Current Period have been reviewed
by the Company’s external auditor, Pricewaterhoosp@rs, in accordance with Hong Kong
Standard on Review Engagements 2410 “Review ofimtEinancial Information Performed by
the Independent Auditor of the Entity” issued bg HIKICPA.

CORPORATE GOVERNANCE PRACTICES

The Company has been striving to achieve good catpgovernance which is the system of rules,
processes and practices that the Company is mamagedverseen for the purpose of balancing
the interests of shareholders, the community ahdrattakeholders. Good corporate governance
could contribute to long-term success and sustdityatsf the Company.

Throughout the Current Period, the Company has tiethwith all the applicable code provisions
under the Corporate Governance Code as containgopiendix C1 of the Listing Rules.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES

On 18 July 2025, the Company completed the repaecbhathe 4.0% Convertible Bonds at a price
equivalent to 100% of the principal amount. An aggite outstanding principal amount of
HK$566 million of the 4.0% Convertible Bonds hagbeepurchased.

Save as disclosed above, neither the Company iyoofats subsidiaries has purchased, sold or
redeemed any of the Company’s listed securitiedthng sale of treasury shares) during the
Current Period.

DEALINGS IN THE COMPANY’'S SECURITIES BY DIRECTORS
AND RELEVANT EMPLOYEES

The Company has adopted the Model Code for Seesifitransactions by Directors of Listed
Issuers as set out in Appendix C3 of the ListindeRythe “Model Code”) as its own code of
conduct for securities transactions by directopgcHic enquiry was made with all directors of the
Company and it was established that they had alptied with the required standard of the Model
Code during the Current Period.

The Company has also adopted a set of code, whicb iess exacting than the Model Code, for
governing the securities transactions of specigedployees (“Relevant Employees”) who,

because of their positions, are likely to come s€nonpublished inside information. Following

specific enquiry by the Company, all Relevant Engpks had confirmed that they complied with
the standard set out in the code during the CuRenbd.
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THE BOARD

As at the date of this announcement, (a) the execdirectors of the Company are Dr Cheng Kar
Shun, Henry, Mr Cheng Chi Ming, Brian, Mr Ho Gilb&hi Hang, Mr Lam Jim and Mr Cheng
Chi Leong, Christopher; (b) the non-executive directors of the Company are Mr Willidomior
Guilherme Doo (alternate director to Mr William Jom Guilherme Doo: Mr Lam Wai Hon,
Patrick) and Mr Tsang On Yip, Patrick; and (c) the independent non-executive directors of the
Company are Mr Shek Lai Him, Abraham, Mr Lee Yiu &g, Alan, Mrs Oei Wai Chi Grace Fung,
Mr Wong Kwai Huen, Albert, Professor Chan Ka Keu@gajer and Ms Ng Yuen Ting, Yolanda.

By order of the Board
CTF Services Limited
Dr Cheng Kar Shun, Henry
Chairman

Hong Kong, 26 February 2026
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