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. With the continyed implementation of the platform-based strategy, the total number of
cumulative platfgrm clients exceeded 23,000 as of 31 December 2025, reflecting a year-on-year
growth of 27.06 from 18,100 clients as of 31 December 2024. Throughout the year ended 31
December 2025, SMEs clients accounted for over 96% of the total clients.

. The Group/s total cumulative intelligent facilitation business scale reached approximately
RMB332.A billion as of 31 December 2025, representing a 33.6% increase from RMB248.9
billion ag'of 31 December 2024.

. Revenue from platform-based technology services for the year ended 31 December 2025

was RMB473.5 million, representing an increase of approximately 36.6%, when compared
to RMB346.6 million for the year ended 31 December 2024. The proportion of revenue from
ity technology services in the Group’s total revenue and income from principal activities is
proximately 52.4%, representing a significant increase when compared to approximately
7.7% for the year ended 31 December 2024.

For the year ended 31 December 2025, the Group effectively translated its Al capabilities into
commercialized value-added services and first-ever achieved Al service contract revenue of
over RMB17.0 million, representing a substantial period-over-period growth of over 40 times
compared to the contract revenue for the six months ended 30 June 2025.

. Profit after taxation increased significantly by 23.6%, from RMB390.9 million for the year ended
31 December 2024, to RMB483.2 million for the year ended 31 December 2025.

. The Directors recommend the payment of a dividend of RMB40.47 cents per ordinary share
of the Company for the year ended 31 December 2025 (for the year ended 31 December 2024:
RMB34.70 cents per ordinary share). The Directors have resolved to declare a special dividend
of RMB23.19 cents per ordinary share of the Company.




MANAGEMENT DISCUSSION AND ANALYSIS
BUSINESS REVIEW
2025 Annual Review

SY Holdings Group Limited (the “Company”, and together with its subsidiaries, the “Group” or “SY”)
is a leading supply chain fintech platform. The Group has consistently maintained its strategic focus at
the management level, dedicating itself to becoming a rare and outstanding enterprise in the supply chain
fintech sector with the greatest longevity, the steadiest growth, and the most sustainable profitability.
While deeply cultivating its solid fundamentals in national pillar industries such as infrastructure,
pharmaceuticals and commodities, the Group has actively strategically positioned itself in emerging
industries such as e-commerce and overseas expansion, thereby forging a robust dual growth engine.

Driven by the deepened implementation of the “asset-light and platform-based” strategy, which has
propelled an expansion in the business scale of platform-based technology services, and benefiting from
the further improvement in the performance of the Company’s associates supported by the strong backing
and complementary resources of both shareholders, the Group recorded steady growth during the period.
For the year ended 31 December 2025:

. The Group achieved a net profit of approximately RMB483.2 million, representing a significant
year-on-year increase of approximately 23.6%;

. The Group achieved a total principal business revenue and income of approximately RMB903.5
million, representing a slight year-on-year decrease of approximately 1.7%;

. The Group achieved a share of results of associates of approximately RMB151.3 million,
representing a significant year-on-year increase of approximately 21.5%.

With the deepening of the platform-based strategy and the accumulation of data assets, the Group’s core
business and operational metrics have achieved breakthrough progress:

. Continuous Expansion of Platform Customer Base: As of 31 December 2025, the total number
of cumulative platform customers exceeded 23,000, representing a year-on-year increase of
approximately 27.0% from 18,100 as of 31 December 2024; for the year ended 31 December 2025,
micro, small and medium enterprises (the “SMEs”) accounted for over 96% of the total number of
clients;

. Intelligent Facilitation Business Hitting Record Highs: As of 31 December 2025, the cumulative
business scale of intelligent facilitation by the platform exceeded RMB332.4 billion, representing
an increase of approximately 33.6% from RMB248.9 billion as of 31 December 2024;

. Technology-Empowered Inclusive Finance: As of 31 December 2025, the Group had cumulatively
reduced funding costs for SME customers by over RMB3.3 billion;



. Remarkable Results in Asset-Light Transformation: For the year ended 31 December 2025,
the platform-based technology facilitation business accounted for over 87% of the total, and the
revenue from platform-based technology services was RMB473.5 million, representing an increase
of approximately 36.6% from RMB346.6 million for the year ended 31 December 2024. The
proportion of technology revenue to the Group’s total principal business revenue and income was
approximately 52.4%, representing a substantial increase compared to approximately 37.7% for the
year ended 31 December 2024.

Differentiated Advantages: “Transaction-Focused and Entity-Light” and Data Barriers

The core competitive barrier of the Group lies in the continuous optimization of its data-driven
“transaction-focused and entity-light” risk control model. Distinguished from the model of traditional
financial institutions which heavily relies on entity credit, SY manages the underlying transactions
across their entire lifecycles—encompassing orders, contracts, logistics, warehousing, progress control,
acceptance, reconciliation, and settlement—-and leverages multi-dimensional transaction data for
cross-verification. Through 12 years of vertical industry data accumulation, the Group has established
system linkages with 17 leading core enterprises. This model not only reduces customer acquisition costs
to near zero, but also yields remarkable results in enhancing operational efficiency, controlling risk costs,



. Overseas Expansion Business Achieving “0 to 1” Breakthrough: The founding team of the
Group possesses a global perspective and has been deeply engaged in the supply chain technology
sector for 12 years, equipped with mature technological systems and service models. Having
secured strategic investment and resource support from Temasek, a sovereign wealth fund of
Singapore, the Group is well-positioned for the rapid replication and rollout of its business
across Southeast Asia. At present, the Group has officially designated the “overseas expansion
strategy” as a core driving force, and has established its international headquarters in Singapore
with a professional team currently under development. The Group focuses on serving the overseas
expansion needs of leading Chinese high-end manufacturing enterprises in sectors such as robotics,
electric vehicles (the “EVs™), and Artificial Intelligence (the “AI”) infrastructure, providing
one-stop solutions that encompass logistics, warehousing, customs declaration, cross-border
settlement, exchange rate management, and order facilitation. As of 31 December 2025, the Group
had reached strategic partnerships with nearly 10 pre-IPO robotics companies and established a
cooperative relationship with Carro, the largest online used car platform in Southeast Asia, jointly
assisting EV brands such as ZEEKR in exploring overseas markets. In the strategic layout of Al
infrastructure, the Group has entered into a strategic partnership with Yangtze Optical Fibre and
Cable Joint Stock Limited Company (the “YOFC”, stock codes: 601869.SH, 06869.HK), a global
leader in the optical communication industry, leveraging Al technology to provide flexible supply
chain value-added services for YOFC’s upstream suppliers. In terms of industrial global expansion,
both parties will rely on YOFC’s globally leading technological strength and market presence,
coupled with SY’s one-stop international supply chain technology service capabilities, to assist
China’s Al infrastructure industry in “going global”.

R&D Capabilities and Commercial Empowerment of Al

. As a technology-driven platform, the Group continuously increases its research and development
(the “R&D”) investment, with cumulative R&D investments exceeding RMB300 million, holding
100 national invention patents and computer software copyrights, which encompass innovative
applications in key domains such as big data risk control and intelligent operations;

. In terms of Al technology application, during the year, the efficiency of intelligent sorting of
customer data was enhanced by over 95%, with an accuracy rate of 100%; intelligent contract
review achieved processing of 200 pages in 2 minutes, with an accuracy rate of over 98%. For the
year ended 31 December 2025, Al technology empowerment drove a year-on-year increase of over
40% in per capita business processing volume;



. The Group has further effectively translated its Al capabilities into commercialized value-added
services. Its proprietary “SY Cloud Platform” (the “Platform”) deeply integrates mainstream
open-source large models such as DeepSeek, Qwen, and Doubao, forging professional Al service
capabilities across key links of supply chain management, thereby matching clients with optimal
supply chain solutions. For instance, by leveraging Al to analyze market and consumer data, the
platform provides e-commerce merchants with precise decision-making support across stages
such as product selection, sales, and inventory stocking. For the year ended 31 December 2025,
the Group achieved Al service contract revenue of over RMB17.0 million, realizing a substantial
period-over-period growth of over 40 times compared to the contract revenue for the six months
ended 30 June 2025. Concurrently, the Group recognized an Al-powered information services
revenue of approximately RMB2.3 million for the first time.Al technology is progressively
becoming a vital driver for the Group’s cost reduction, efficiency enhancement, and revenue
growth;

. With the support of the Wuxi municipal government, the Group has integrated with the Xuelang
Computing Center, the NVIDIA Al Computing Center, and the Sugon Advanced Computing Center,
securing resources of over 60 H800 servers and possessing an intelligent computing power of over
1,000 Petaflops (P). Concurrently, the construction of the Group’s East China headquarters located
in Wuxi-the Apex—has been completed. It will serve as the nation’s first digital ecosystem base for
the Al industry, driving the deep integration of Al technology within the industrial supply chain and
actively responding to the policy call of the national “Al+” initiative.

Since its inception in 2013, SY has remained profitable for 12 consecutive years and has consistently
implemented a steady dividend policy for 8 consecutive years, with aggregate dividend payouts over



Deep Penetration and Ecosystem Co-construction in the E-commerce Sector



FINANCIAL REVIEW

Financial Summary



Digital financing solutions



Expenses



Non-HKFRSs Measure: adjusted net profit

To supplement our consolidated results which are prepared and presented in accordance with Hong Kong
Financial Reporting Standards (the “HKFRSs”), we utilize non-HKFRSs adjusted net profit (“adjusted
net profit”) as an additional financial measure. We define adjusted net profit as profit for the year, as
adjusted by excluding remeasurement gain of previously held equity interest in an associate upon step
acquisition of a subsidiary, gain on disposal of subsidiaries and equity-settled share-based payments based
on our share incentive plan.

Adjusted net profit is not required by, or presented in accordance with, HKFRSs. We believe that the
presentation of non-HKFRSs measures when shown in conjunction with the corresponding HKFRSs
measures provides useful information to investors and management regarding financial and business
trends in relation to our financial condition and results of operations, by eliminating any potential impact
of items that our management does not consider to be indicative of our operating performance, such as
certain non-cash items and the impact of certain non-recurring investment transactions. We also believe
that the non-HKFRSs measures are appropriate for evaluating the Group’s operating performance.
However, the use of this particular non-HKFRSs measure has limitations as an analytical tool, and you
should not consider it in isolation from, or as a substitute for analysis of, our results of operations or
financial conditions as reported under HKFRSs. In addition, this non-HKFRSs financial measure may be
defined differently from similar terms used by other companies and therefore may not be comparable to
similar measures used by other companies.

Supply chain assets at fair value through other comprehensive income (“FVTOCI”)

Supply chain assets at FVTOCI as of 31 December 2025 were RMB4,361.4 million, a 10.8% decrease
year-on-year. Daily average balance of self-funded supply chain assets over the year of 2025 was
RMB3,834.0 million, a 33.7% decrease over the year of 2024, mainly due to the deepened asset-light
strategy. Based on the daily average balance of self-funded supply chain assets, interest yield on supply
chain assets in the year of 2025 was 8.7%, which was 0.3 percentage points higher year-on-year.

The details of major terms of supply chain assets, including collateral types, maturity profile, and the size
and diversity of clients are set out below.

As at 31 December 2025, all of the total supply chain assets were secured by charge over trade receivable,
in respect of which the legal title and legal right to receivable cash flows were also transferred to the
Group. Furthermore, the supply chain assets of RMB6.6 million were secured by certain commercial
acceptance bills received from customers and the supply chain assets of RMB11.8 million were secured by
deposit from customers, while as of 31 December 2024, the supply chain assets of RMB217.1 million were
secured by certain commercial acceptance bills received from customers. These bills can be applied and
used to settle any outstanding receivables of supply chain assets for the corresponding contract if default
occurs.

As at 31 December 2025, there were a total of 20,446 (31 December 2024: 5,125) outstanding supply
chain assets obtained by the Group, out of which 315 (31 December 2024: 173) supply chain assets are
referred to as sizeable loans with principal amount exceeds RMB10 million, 1,021 (31 December 2024:
343) supply chain assets with principal amount between RMB1 million and RMB10 million, 19,110
(31 December 2024: 4,609) supply chain assets with principal amount less than RMB1 million.
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As at 31 December 2025, no supply chain assets (31 December 2024: Nil) were obtained from the related
parties (which are associates of the Group under the Listing Rules and the non-controlling shareholder of
a material subsidiary) of the Group. The remaining balance of the outstanding supply chain assets were
obtained from the independent third parties of the Group. The supply chain assets normally have a term
of 3 days to 36 months (31 December 2024: 7 days to 25 months) and the effective interest rates ranging
mainly from 5.0% to 16.2% (31 December 2024: 5.00% to 15.50%) per annum.

Supply chain assets at FVTOCI with ageing analysis presented below per maturity dates:

As at
31 December
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Taxation

Income tax expenses represent the tax expense arising from the assessable profit generated by the Group
in the PRC, withholding tax levied on interest income of Hong Kong subsidiaries, withholding tax levied
on dividend declared of PRC subsidiaries and deferred tax. Except for certain PRC subsidiaries that enjoy
preferential tax rates, PRC enterprise income tax is calculated at 25% of the estimated assessable profits
for both years ended 31 December 2025 and 2024. The increase in effective tax rate from 24.9% for the
year ended 31 December 2024 to 25.6% for the year ended 31 December 2025 was mainly attributable to
the increase in profit before taxation in subsidiaries with applicable tax rate of 25% and the increase in
withholding tax on the undistributed earnings of PRC subsidiaries.

For the year ended 31 December 2025, income tax expenses amounted to approximately RMB166.4
million (for the year ended 31 December 2024: RMB129.3 million).

KEY INTERNAL CONTROLS IN RESPECTIVE OF DIGITAL FINANCING SOLUTIONS

The Group has established and maintained comprehensive approval and risk assessment procedures, sound
internal control system and robust credit risk control policies in place which take into account internal and
external factors to determine the approval of digital financing solutions. The Group applies industry risk
assessment model which is based on a conventional risk control and industry-specific evaluation model for
credit assessment of digital financing solutions.

Leveraging years of accumulated industry experience, the Group conducts cross-verification of transaction
data through multi-dimensional data to validate and confirm the authenticity and reasonableness of
transactions made by SME customers. By performing comprehensive assessments on SME customers,
including defining customer profiles, profiling core enterprises within the supply chain, and evaluating the
transaction status corresponding to accounts receivable, the Group supports SME customers and provides
them with prudent and tailored digital financial solutions while mitigating fraud risks.

Credit Approval

With the aid of industry risk assessment models, the Group adopts a dual approval mechanism for core
enterprise admission evaluation and transaction-level evaluation in its digital financial solutions business
to manage the risk exposure of individual accounts receivable financing and the Group’s overall business
operations.

. Core Enterprise Admission Evaluation

Core enterprises serve as key entities in the operation of industrial supply chains, holding critical
resources and data within the supply chain. Strategically, the Group focuses on selected key
industries and core enterprises to develop and refine its industry risk assessment models. Based on
this, the Group conducts admission evaluations for core enterprises within selected key industries,
comprehensively considering their financial conditions, payment capabilities, operational records,
and future development. Furthermore, the Group implements concentration control to manage the
upper limit of business scale for individual core enterprises.
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o Transaction-Level Evaluation

Once a core enterprise within a specific industry is admitted by the Group, customers within the
ecosystem of that core enterprise can apply for supply chain financing under the digital financial
solutions based on their accounts receivable from the core enterprise. For each accounts receivable
financing application, the Group conducts a transaction-level evaluation and determines the
financing limit, taking into account factors including but not limited to: (i) The amount of accounts
receivable held by the customer, which must have sufficient value (i.e., equal to or greater than the
financing amount applied for) to serve as a credit enhancement measure for the specific application
under the digital financial solutions; and (ii) The real-time transaction profile of the underlying
transactions for the accounts receivable maintained by the Group.

The transaction-level evaluation is empowered by the Group’s data-driven supply chain technology
platform, “SY Cloud platform.” This Platform connects industry ecosystem data and integrates
multiple technologies, including Artificial Intelligence (“AI”), electronic signatures, Optical
Character Recognition (*OCR”), Natural Language Processing (“NLP”), big data analytics, video
verification, and facial recognition. Through multi-dimensional and multi-source data, it verifies the
authenticity and reasonableness of transactions.

Monitoring of loan recoverability

The timely repayment of the digital financing solutions and risk exposures is monitored by the Group’s
Risk Management Department. Leveraging on the data-driven technology platform, the Group continues to
monitor its assets through regular monitoring of repayment, invoice status verification and 24-hour public
opinion monitoring to ensure that the entire financing process is under comprehensive, continuous and
effective management and control.

The Group establishes close cooperation with various banks, opens designated accounts, collects and
monitors the repayment information in a timely manner, and effectively tracks the customers’ continuity
of business operation and stability of cooperation with core enterprises, thereby further strengthening the
risk control and realizing closed-loop cash flow management.

Loan collection

Where irregularity is noted by the Group’s Risk Management Department, a working group comprised
of multi-functional team members will plan and take remedial actions, which normally include extending
repayment terms or negotiating settlement proposals with the customer. If these remedial actions prove
unsuccessful, the Group will take legal action against the customer and take control of the collateral
assets.
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CAPITAL STRUCTURE, LIQUIDITY, FINANCIAL RESOURCES AND GEARING
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CLOSURE OF REGISTER OF MEMBERS FOR FINAL DIVIDEND

To ascertain Shareholders’ entitlement to the proposed final dividend, the register of members of the
Company will be closed on Monday, 20 July 2026, and no transfer of shares will be effected on that day.
In order to qualify for the proposed final dividend, Shareholders should ensure that all properly completed
transfer forms, accompanied by the relevant share certificates, must be lodged for registration with Union
Registrars Limited, the Company’s Hong Kong branch share registrar and transfer office, at “Suites
3301-04, 33/F, Two Chinachem Exchange Square, 338 King’s Road, North Point, Hong Kong” no later
than 4:30 p.m. on Friday, 17 July 2026. The ex-dividend date for the proposed final dividend will be on
Thursday, 16 July 2026.

The Company will further announce the dates of closure of register of members of the Company for the
purpose of determining the entitlement to attend and vote at the forthcoming annual general meeting as
and when appropriate in accordance with the requirements of the Listing Rules.

Special Dividend

To further reward investors for their continuous support and trust, the Directors have resolved to declare
a special dividend of RMB23.19 cents per ordinary share of the Company, which is expected to be paid
on 26 February 2027. In respect of the closure of the register of members and the currency election
arrangement for the special dividend, the Company will make further announcement(s) in due course, and
will comply with the Article of Association of the Company, the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited, and other applicable laws and regulations for the time
being.

USE OF PROCEEDS
The Placement in 2021

On 24 September 2021 (after the trading hours), the Company and China International Capital Corporation
Hong Kong Securities Limited (the “2021 Placement Agent”) entered into a placement agreement
pursuant to which the Company conditionally agreed to place, through the 2021 Placement Agent on a
best effort basis, a maximum of 63,068,000 ordinary shares at a price of HK$8.80 per share (the “2021
Placement”). The placing shares were allotted and issued pursuant to the general mandate for the
Company.

The 2021 Placement was completed on 5 October 2021. An aggregate of 63,068,000 new shares were
successfully issued by the Company and placed by the 2021 Placement Agent to two placees, namely
Xitong International Holdings (HK) Limited and Pavilion Capital Fund Holdings Pte. Ltd., at a price of
HK$8.80 for each new share. The new shares from the 2021 Placement represent approximately 6.29%
of the issued share capital of the Company translating to total net proceeds of approximately HK$550.8
million (equivalent to approximately RMB456.2 million, after deduction of placing commissions,
discretionary fees and other professional expenses related to the placement).

The placing price of HK$8.80 per share represents: (i) a discount of approximately 7.95% to the closing
price of HK$9.56 per share as quoted on the Stock Exchange on 24 September 2021; (ii) a discount of
approximately 9.45% to the average closing price of the shares of approximately HK$9.718 per share
as quoted on the Stock Exchange for the last five consecutive trading days immediately preceding but
excluding 24 September 2021; and (iii) a discount of approximately 9.44% to the average closing price
of the shares of approximately HK$9.717 per share as quoted on the Stock Exchange for the last ten
consecutive trading days immediately preceding but excluding 24 September 2021.
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The Placement in May 2025

On 13 May 2025 (after the trading hours), the Company and Guotai Junan Securities (Hong Kong) Limited
(the “May 2025 Placement Agent”) entered into a placement agreement pursuant to which the Company
conditionally agreed to place, through the May 2025 Placement Agent on a best effort basis, a maximum
of 17,480,000 ordinary shares at a price of HKD11.99 per share (the “May 2025 Placement”). The placing
shares were allotted and issued pursuant to the general mandate for the Company.

The May 2025 Placement was completed on 20 May 2025. An aggregate of 17,480,000 new shares were
successfully issued by the Company and placed by the May 2025 Placement Agent to not less than six
placees, at a price of HKD11.99 for each new share. The new shares from the May 2025 Placement
represent approximately 1.74% of the issued share capital of the Company translating to total net proceeds
of approximately HK$208.7 million (equivalent to approximately RMB193.7 million, after deduction of
placing commissions, discretionary fees and other professional expenses related to the placement).

The placing price of HK$11.99 per placing share represents: (i) a discount of approximately 6.91% to the

closing price of HK$12.88 per share as quoted on the Stock Exchange on 12 May 2025; and (ii) a discount
of approximately 8.50% to the average closing price of approximately HK$13.104 per share as quoted on
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Use of proceeds from the 2021 Placement, the May 2025 Placement and the September 2025

Placement

During the year ended 31 December 2022, 2023, 2024 and 2025, details of the use of proceeds of the
placement were as follows:

Use of proceeds

2021 Placement - Expansion
and development of the
Group’s supply chain
technology services
segment

2021 Placement - General
working capital of the
Group’s platformisation

May 2025 Placement
- Accelerating
platform-based tech service
expansion focused on
innovation-driven sectors
(e.9., e-commerce, Al,
robotics, cross-border
business) via ecosystem
data integration, investment
incubation, order matching,
and working capital support,
while boosting R&D in
“SY Cloud Platform”
intelligent upgrade and
industrial data-based Al
application development/
commercialisation

Net proceeds
raised
(Approximately
HKS$ million)

165.2

1102

167.0

Actual use of net
proceeds during
the year ended
31 December
2022
(Approximately
HKS$ million)

3.2

1031

Actual use of net
proceeds during
the year ended
31 December
2023
(Approximately
HKS$ million)

207
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Actual use of net
proceeds during
the year ended
31 December
2024
(Approximately
HKS$ million)

414

Actual use of net
proceeds during
the year ended
31 December
2025
(Aoproximately
HKS$ million)

67.6

167.0

Intended use and expected
timeline of the remaining
amount of net proceeds

The amount of net proceeds
for the expansion and
development of the Group’s
supply chain technology
services segment had been
fully utilised.

The amount of net proceeds for
general working capital of the
Group’s platformisation had
been fully utilised.

The amount of accelerating
platform-based tech service
expansion focused on
innovation-driven sectors
(e.g., e-commerce, Al,
robotics, cross-border
busingss) via ecosystem
data integration, investment
incubation, order matching,
and working capital support,
while hoosting R&D in
“SY Cloud Platform”
intelligent upgrade and
industrial data-based Al
application development/
commercialisation had been
fully utilised.



Use of proceeds

May 2025 Placement - Other
general working capital
purposes

September 2025 Placement -
R&D in Al Agent & other
innovative technologies, and
empowering the Company’s
business expansion in
innovation sectors such as
e-commerce and robotics

September 2025 Placement
- International Growth &
Strategic Investment

September 2025 Placement
- Other general working
capital purposes

Net proceeds
raised
(Approximately
HK$ million)

4

2311

2311

1187

Actual use of net
proceeds during
the year ended
31 December
2022
(Approximately
HKS$ million)

Actualuse of net ~ Actual use of net ~ Actual use of net
proceeds during  proceeds during  proceeds during
the year ended ~ the yearended  the year ended
31 December 31 December 31 December
2023 2024 2025
(Approximately — (Aporoximately — (Approximately
HKS$ million) HKS$ million) HKS million)
a7

2311

2311

Intended use and expected
timeline of the remaining
amount of net proceeds

The amount of net proceeds for
the other general working
capital had been fully utilised.

The amount of net proceeds for
R&D in Al Agent & other
innovative technologies, and
empowering the Company’s
business expansion in
innovation sectors such as
e-commerce and robotics had
been fully utilised.

The amount of net proceeds
for International Growth &
Strategic Investment had been
fully utilised.

87.7  The remaining unutilised amount

of approximately HK$31
million will be used for other
general working capital
purposes and is expected to be
fully utilised by 31 December
2026.

The Company has been actively expanding its supply chain technology service business, mainly focusing
on developing supply chain technology services in the infrastructure and pharmaceutical industries to
create business synergies. The remaining unutilised net proceeds allocated to expansion and development
of the Group’s supply chain technology services segment of approximately HK$67.6 million had been
fully utilised by 31 December 2025. Save as disclosed above, as at 31 December 2025, the aforementioned
net proceeds from the placings have been strictly utilised in accordance with the intentions previously
disclosed in the announcements relating to the 2021 Placement, the May 2025 Placement and the
September 2025 Placement, and there was no material change or delay in the use of proceeds.
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The expected timeline of full utilisation of the unutilised net proceeds is based on the Directors’ best
estimation barring any unforeseen circumstances, and may be subject to change based on the market
conditions. Should there be any material change or delay in the use of proceeds, further announcement(s)
will be made by the Company as and when appropriate.

CAPITAL COMMITMENTS

As at 31 December 2025, the capital commitments of the Group comprised purchase of property and
equipment of approximately RMB40.0 million and investment in an associate of approximately RMBO0.2
million (31 December 2024: purchase of property and equipment of approximately RMB236.9 million and
investment in an associate of approximately RMBO0.2 million).

CONTINGENT LIABILITIES

Save as disclosed in note 21 of the “Notes to the consolidated financial statements”, the Group did not
have any other guarantees or other material contingent liabilities.

PLEDGE OF ASSETS

As at 31 December 2025, the Group had security deposits of RMB147.0 million, pledged bank deposits of
RMB1,794.9 million, leasehold land with carrying amount of RMB78.2 million, and certain supply chain
assets with an aggregate carrying amount of RMB2,879.0 million to banks, associates and third parties
for facilities, loan facilitation platform in partnership with banks and derivative financial instruments
(31 December 2024: pledged bank deposits of RMB1,401.4 million, wealth management products of
RMB14.2 million, equity tranche of RMB100.3 million, investment property with carrying amount of
RMB30.2 million, leasehold land with carrying amount of RMB80.4 million, and certain supply chain
assets with an aggregate carrying amount of RMB3,067.1 million to banks, associates and third parties for
facilities, loan facilitation platform in partnership with banks and derivative financial instruments).

MATERIAL ACQUISITIONS AND DISPOSALS OF SUBSIDIARIES AND ASSOCIATES

During the year ended 31 December 2025, the Group did not make any material acquisitions and disposals
of subsidiaries and associates.
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SIGNIFICANT INVESTMENTS HE