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In a significant regulatory move, the Ministry of Industry & Information e — e o s
Technology (MIIT) has granted licenses to test Level 3 advanced driver- fj:a‘;" o e e
assistance systems (ADAS) to two models namely, Arcfox (fixJ)5E) NKKE Pdex w52 0w 2%
Alpha S6 and Changan Deepal SLO3. The Arcfox will undergo trials on T e oS EE
selected highways in Beijing at speeds up to 80km/h while the Deepal e B
will be tested in congested urban areas of Chongging at a maximum
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speed of 50km/h. Under current regulations, L3 vehicles still require a GoLb (Ussioz) 438 08%  654%
human driver to remain behind the wheel, ready to take control in case o P e
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In terms of hardware, the Alpha S6 is equipped with 3 LiDARs units and - P oem A A
. _ st WHEAT (US¢/bu) 506 2.8% -8.2%
34 high-precision sensors. Deepal also features 34 sensors but does not ™ PP S
include LiDAR. Both models utilize Huawei’s autonomous driving system.  swer (UsgIb) NALNA L 308%
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Separately, BYD has reportedly already conducted extensive testing in o S
Shenzhen, covering over 150,000 kilometers, while Xpeng and Li Auto
are set to begin trials in Guangzhou and Beijing, respectively. MIIT is UD MO ER T OF R
. . . . usb 7.781 0.852  155.690 0.796 7.044
expected to continue issuing test licenses to other automakers. o o1 ot 20010 10226 008
EUR 1.174 9.135 182.800 1.071 8.273
JPY 0.006 4.997 0.547 0.511 0.045
The shift to Level 3 represents a significant technological and legal OF 1257 o9 1071 19577 8800
. . . . o . . RvB 0.142 1.105 0.121 22.096 0.113
advancement. According to MIIT officials, liability for accidents will be
Market Sentiment CURRENT 5D

shared among the driver, the automaker, and the autonomous driving
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system provider according to the situation of the event and whether the Greece NAL NA
Ireland 83 -2.4%
system is engaged. This framework is crucial for building consumer trust taly w06
and stimulating demand in a market facing reduced subsidies. N S,
VIX 17 11.7%

Source: Bloomberg

Our view: We believe this regulatory catalyst is positive for both
automotive and autonomous component industries. Among
automakers, we consider BYD (1211 HK, HKS95.25, HKS$350bn) to be
another prepared player, having already conducted extensive testing.
Xpeng (9868 HK, HKS72.30, HKS138bn) also stands out well as a
software-centric contender. In addition, Hesai (2525 HK, HK$169.40,
HKS26.5bn) and Robosense (2498 HK, HK$36.16, HKS17.1bn) are likely
to benefit from rising volume demand. However, the road ahead
involved navigating liability and insurance complexities, suggesting that
full commercial deployment may still be a multi-year journey.
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Market Watch — Major Commodities and Currencies

Precious metal Price (US$) QTD% YTD% YoY% Non-ferrous metals Price (US$) QTD% YTD% YoY%
Gold (oz) 4348 13.2 64.6 64.9 Copper (t) 1592 2.9 322 284
Platinum (oz) 1938 223 116.8 107.4 Nickel (t) %263 (6.4) (6.9) (8.0)
Silver (oz) 66 42.0 126.5 117.8 Tin (t) 41025 15.9 411 40.9
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US Economic Calendar
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China Economic Calendar

Expected Expected
Indicators Freq Obs Date Release Date Indicators Freq Obs Date Release Date
New home Sales MoM 18-Dec-25 PMI Manufacturing MoM 31-Dec-25
Initial Jobless Claims Wow 18-Dec-25 Foreign Exchange Reserves QoQ 7-Jan-26
Housing Starts / Building Permits MoM 19-Dec-25 Money Supply - M2 MoM 9-Jan-26
Existing Home Sales MoM 19-Dec-25 Trade Balance MoM 14-Jan-26
Business Inventories MoM 22-Dec-25 PPI MoM
Durable Goods Orders MoM 23-Dec-25 cPl MoM
GDP QoQ 23-Dec-25 Retail Sales MoM
Consumer Confidence MoM 23-Dec-25 Industrial Production MoM
Industrial Production MoM 23-Dec-25 GDP Yo¥
Retail Sales MoM 27-Dec-25 Hong Kong Economic Calendar
Factory Orders MoM 1-Jan-26
Trade Balance MoM 1-Jan-26 Indicators Freq Obs Date Ref::::tggte
ISM Manufacturing PMI MoM 5-Jan-26 cPI MoM 22.Dec-25
Employment Report MoM 9-Jan-26 Trade Balance MoM 29-Dec-25
CPI MoM 13-Jan-26 Money Supply - M2 MoM 31-Dec-25
PPI MoM 14-Jan-26 Retail Sales MoM 2-Jan-26
Personal Income & Spending MoM 29-Jan-26 PMI MoM 6-Jan-26
Wholesale Inventories MoM Foreign Currency Reserve MoM 7-Jan-26
Auto Sales MoM Unemployment Rate MoM 20-Jan-26
GDP QoQ 30-Jan-26
Producer Prices Index QoQ 13-Mar-26
Industrial Production QoQ 13-Mar-26
Composite Interest Rate MoM
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Notice of interest disclosure filed by substantial shareholders for the two previous trading days

Name of listed corporation

Beijing Sports and Entertainment Industry Group Ltd.
Beijing Sports and Entertainment Industry Group Ltd.

China Star Entertainment Ltd.

China Star Entertainment Ltd.

China Star Entertainment Ltd.

Red Star Macalline Group Corporation Ltd. - H Shares

Red Star Macalline Group Corporation Ltd. - H Shares

Red Star Macalline Group Corporation Ltd. - H Shares
Anxian Yuan China Holdings Ltd.

Chengdu SIWI Science and Technology Co. Ltd. - H Shares
China XLX Fertiliser Ltd.

Global Digital Creations Holdings Ltd.

Red Star Macalline Group Corporation Ltd. - H Shares
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares
Shanghai Bio-heart Biological Technology Co., Ltd. - B - H Shares
Shanghai Chicmax Cosmetic Co., Ltd. - H Shares

Shanghai Haohai Biological Technology Co., Ltd. - H Shares
Spring Real Estate Investment Trust

Spring Real Estate Investment Trust

STAR CM Holdings Ltd.

STAR CM Holdings Ltd.

STAR CM Holdings Ltd.

STAR CM Holdings Ltd.

STAR CM Holdings Ltd.

STAR CM Holdings Ltd.

STAR CM Holdings Ltd.

Tw intek Investment Holdings Ltd.

Twintek Investment Holdings Ltd.

Yeahka Ltd.

Zhongguancun Science-Tech Leasing Co., Ltd. - H Shares
Zhongguancun Science-Tech Leasing Co., Ltd. - H Shares

Source: HKEx

Name of substantial share holder
Hollyview International Limited

Hu Yebi

CHEN MING Y N, TIFFANY

HEUNG WAH KEUNG

HEUNG WAH KEUNG FAMILY ENDOWMENT LIMITED

Alibaba Group Holding Limited

Taobao China Holding Limited

Taobao Holding Limited

Law Fei Shing

KANG Yiguo

Zhang Qingjin

He Peng

Alibaba Group Holding Limited

Wang Philip Li

Winning Pow erful Limited

Luo Yan

TANG MINJIE

MURRAY Simon

Spring Asset Management Limited

East Brothers Investment Holdings Limited
Goldenbroad Investment Holdings Limited
Harvest Sky Investment Holdings Limited
Jin Lei

Tian Ming

Unionstars Investment Holdings Limited
Xu Xiangdong

Liu Chuang

Mars Nest Limited

LIU YINGQI

ZGC International Holding Limited

No. of shares bought/sold/involved

2,000,000(L)

2,000,000(L)

18,000,000(L)

18,000,000(L)

18,000,000(L)

12,869,200(L)

6,434,600(L)

6,434,600(L)

1,370,000(L)

10,000(L)

60,000(L)

1,084,000(L)

7,633,800(L)

10,000(L)

10,000(L)
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Zhongguancun Development Group Co., Ltd. (P BA# 5 B £ B4 Bl 25,476,000(L)

18 December 2025

Average price per share
HKD 0.0900
HKD 0.0900
HKD 2.4500
HKD 2.4500
HKD 2.4500
HKD 1.2394
HKD 1.2394
HKD 1.2394
HKD 0.1308
HKD 0.8980
HKD 8.2600
HKD 0.0600
HKD 1.1759
HKD 5.6560
HKD 5.6560
HKD 82.9500
HKD 24.8600
HKD 1.6020
HKD 1.6020
HKD 1.1014
HKD 1.1014
HKD 1.1014
HKD 1.1014
HKD 1.1014
HKD 1.1014
HKD 1.1014
HKD 0.2437
HKD 0.2437
HKD 7.6262
HKD 0.8600
HKD 0.8600
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Disclaimer

This document is not an offer to sell or the solicitation of an offer to buy or subscribe for any securities. The securities referred to in
this document may not be eligible for sale in certain jurisdiction. Neither this document nor any portion hereof may be taken distributed
or transmitted directly or indirectly into such jurisdiction nor to any residents thereof. Any failure to comply with this restriction may
constitute a violation of the applicable laws and regulations and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions. This document has been produced for private circulation and may not be
copied, photocopied, duplicated, or redistributed without the prior written consent of Kingsway Financial Services Group Limited
(“KFS”) and its affiliated companies (collectively, “Kingsway Group”).

This report is distributed in Hong Kong Special Administrative Region of the People’s Republic of China (“Hong Kong”) by KFS which
is registered as a licensed corporation under the Securities and Futures Ordinance XCa#).SN of The Laws of Hong Kong) with the
Securities and Futures Commission of Hong Kong (“SFC”) and its SFC CE number is ADF346.

The information contained in this report has been taken from sources believed to be reliable but no representation or warranty
expressed or implied is made as to their accuracy or correctness. This report is published for the assistance of recipients but is not to
be relied upon as authoritative or taken in substitution for the exercise of judgment by any recipient. It is not to be construed as an
offer, invitation or solicitation to buy or sell any securities of the company or companies covered herein. Any recommendation
contained in this report does not have regard to the specific investment objectives, financial situation and the particular needs of any
specific addressee. All opinions and estimates reflect our judgment on the date of this report and are subject to change without notice.

KFS, including its parent, subsidiaries and/or affiliates, may act as lead or co-manager in an offering of the securities of any issuer
discussed herein, may from time to time perform financial services or other advisory services for, or solicit financial services or other
business from, any issuer.

Within the past year, KFS, including its parent, subsidiaries and/or affiliates, may have acted as market maker or traded on a principal
basliqs.in the financial instruments of any issuer discussed herein and may act as underwriter, placement agent, advisor or lender to
such issuer.

KFS, including its parent, subsidiaries, affiliates, shareholders, officers, directors, and employees may have long or short positions in,
and buy or sell, the securities, commodities or derivatives (including options) or any other financial instruments thereof, of any issuers.

An employee of KFS, including its parent, subsidiaries and/or affiliates, may act as director, or be represented on the boards of
directors, of any such entities or issuers.

Copyright 2025 Kingsway Group. All rights reserved.
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