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CHARACTERISTICS OF GEM OF THE STOCK EXCHANGE OF HONG KONG LIMITED (THE “STOCK
EXCHANGE")

GEM has been positioned as a market designed to accommodate small and mid-sized companies to which a higher
investment risk may be attached than other companies listed on the Stock Exchange. Prospective investors should
be aware of the potential risks of investing in such companies and should make the decision to invest only after due
and careful consideration.

Given that the companies listed on GEM are generally small and mid-sized companies, there is a risk that securities
traded on GEM may be more susceptible to high market volatility than securities traded on the main board of the
Stock Exchange and no assurance is given that there will be a liquid market in the securities traded on GEM.

Hong Kong Exchanges and Clearing Limited and the Stock Exchange take no responsibility for the contents of this report, make
no representation as to its accuracy or completeness and expressly disclaim any liability whatsoever for any loss howsoever arising
from or in reliance upon the whole or any part of the contents of this report.

This report, for which the directors (the “Director(s)”) of Global Digital Creations Holdings Limited (the “Company”) collectively
and individually accept full responsibility, includes particulars given in compliance with the Rules Governing the Listing of
Securities on GEM of the Stock Exchange (the “GEM Listing Rules”) for the purpose of giving information with regard to the
Company. The Directors, having made all reasonable enquiries, confirm that to the best of their knowledge and belief the
information contained in this report is accurate and complete in all material respects and not misleading or deceptive, and there
are no other matters the omission of which would make any statement herein or this report misleading.
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CORPORATE INFORMATION

BOARD OF DIRECTORS

Executive Directors

Mr. Xu Liang (Chairman)

Mr. Feng Xianhuai (Managing Director)

Mr. He Peng (Deputy Managing Director)
(appointed on 15 April 2025)

Mr. Wang Hongpeng (resigned on 16 March 2025)

Non-executive Director
Mr. Chen Zheng (Deputy Chairman)

Independent Non-executive Directors
Mr. Lam Yiu Kin

Mr. Zheng Xiaodong

Ms. Wu Chunhua

Ms.Yang Siwei

EXECUTIVE COMMITTEE

Mr. Xu Liang (Chairman)

Mr. Feng Xianhuai (Managing Director)

Mr. He Peng (Deputy Managing Director)
(appointed on 15 April 2025)

Mr. Wang Hongpeng (resigned on 16 March 2025)

AUDIT COMMITTEE

Mr. Lam Yiu Kin (Chairman)
Mr. Zheng Xiaodong

Ms. Wu Chunhua

NOMINATION COMMITTEE
Mr. Xu Liang (Chairman)

Mr. Lam Yiu Kin

Mr. Zheng Xiaodong

Ms. Wu Chunhua

REMUNERATION COMMITTEE
Ms. Wu Chunhua (Chairman)
Mr. Xu Liang (Vice Chairman)
Mr. Lam Yiu Kin

Mr. Zheng Xiaodong

AUTHORISED REPRESENTATIVES
Mr. Xu Liang
Mr. Shang Yuxiong

Global Digital Creations Holdings Limited B SR B A S =R ER 2 A

DNAEH

EEg

HITES

% BRE(EE)

ISR (B FARAEHE)

7] WBoCAE (5/E FBACHE)
(R2025F4 A 15 HEZ(F)

FRIES A (R2025F 3 A 16 HEHE)

FHUTES
R AEEAE(FIE/E)

BAFHITES
RHRER S A
R S A
REFELL
G EML L

HITEEY

" BhE(EE)

ISR (EFATATTE)

o] e (5/E FAascrE)
(R20254 A 15 AFEZE(T)

ERBESA (R20254F 3 A 16 HEHE)

BEREEE
MIBE 4 (£/E)
WEEREE
REELL

REZES
r BEEEE)
MIRE e 4
WEEREE
REELL

FHEES
REELL (E/E)
tr BEEETE)
MIRER 4
WLeRLLE

RERx
" Bx4&
BT E

Interim Report 2025F AR iR &



Global Digital Creations Holdings Limited IR B H B Al Z =R B R A &

CORPORATE INFORMATION (continued) ARIER #)
COMPANY SECRETARY DEAWE
Mr. Shang Yuxiong BEFHSTE

Member of Hong Kong Institute of Certified Public Accountants BEEEIAEEE
AUDITOR 2 4]

RS HRNESET (R 2025 5 H 23 HEZ(T)
B BRI NE F 25 BRI #AD

RSM Hong Kong (Appointed on 23 May 2025)
Certified Public Accountants and Registered PIE Auditor

ZEFACGES TR S SAT (R 2025 F 5 H23 HR(TF)
HEDTFEI R MR T2 B &

PricewaterhouseCoopers (Retired on 23 May 2025)
Certified Public Accountants and Registered PIE Auditor

BERMUDA PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Conyers Corporate Services
(Bermuda) Limited

Clarendon House

2 Church Street

Hamilton HM 11

Bermuda

HONG KONG BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Tricor Investor Services Limited

17/F, Far East Finance Centre

16 Harcourt Road

Hong Kong

REGISTERED OFFICE
Clarendon House

2 Church Street
Hamilton HM 11
Bermuda

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

5/F., Bank of East Asia Harbour View Centre

56 Gloucester Road

Wan Chai

Hong Kong

STOCK CODE
8271

WEBSITE
www.gdc-world.com
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INDEPENDENT REVIEW REPORT

TO THE BOARD OF DIRECTORS OF
GLOBAL DIGITAL CREATIONS HOLDINGS LIMITED
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim financial information set out on pages
7 to 48 which comprises the condensed consolidated statement of
financial position of the Company and its subsidiaries as at 30 June
2025 and the related condensed consolidated statement of profit
or loss and other comprehensive income, condensed consolidated
statement of changes in equity and condensed consolidated
statement of cash flows for the six-month period then ended, and
selected explanatory notes. The Rules Governing the Listing of
Securities on GEM of The Stock Exchange of Hong Kong Limited
require the preparation of a report on interim financial information to
be in compliance with the relevant provisions thereof and Hong Kong
Accounting Standard 34 “Interim Financial Reporting” (“HKAS 34")
issued by the Hong Kong Institute of Certified Public Accountants
(the "HKICPA™). The directors are responsible for the preparation
and presentation of this interim financial information in accordance
with HKAS 34. Our responsibility is to express a conclusion on this
interim financial information based on our review and to report our
conclusion solely to you, as a body, in accordance with our agreed
terms of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for the
contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong Standard on
Review Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the
HKICPA. A review of interim financial information consists of making
inquires, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in
accordance with Hong Kong Standards on Auditing and consequently
does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.
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CONCLUSION

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

RSM Hong Kong

Certified Public Accountants
29th Floor

Lee Garden Two

28 Yun Ping Road
Causeway Bay

Hong Kong

20 August 2025
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INTERIM RESULTS RHREE

The board of Directors (the “Board”) of Global Digital Creations REEGAIEIERERAR([ARR ) zEFe([&E
Holdings Limited (the “Company”) hereby reports the unaudited EE2DENRERARRIREMBAR([AEEEHE
condensed consolidated results of the Company and its subsidiaries 20256 A30 B IE/XME A 2 RS EZERRGFE S F4E -
(the "Group”) for the six months ended 30 June 2025. These interim ZERHEEB AR RIEZEES MZEENERH -

results have been reviewed by the Company’s Audit Committee and

its Auditor.
CONDENSED CONSOLIDATED STATEMENT OF ARG EERRHMEEBAR
PROFIT OR LOSS AND OTHER COMPREHENSIVE
INCOME
FOR THE SIX MONTHS ENDED 30 JUNE 2025 #HZE2025F 6 H30HIE/AEA
(Unaudited)
(REBEZR)
Six months ended 30 June
HZ6A30HLAEA
2025 2024
Notes HK$’000 HK$'000
M E FHET T
Continuing operations BEREEY
Revenue & 6 30,019 37,173
Cost of sales SHE AR (24,357) (34,984)
Gross profit EF 5,662 2,189
Other income EHablg A 7 6,777 5,221
Distribution and selling expenses DI NMIEERY (3,011) (12,839)
Administrative expenses T (12,960) (16,090)
Provision for impairment of PRMEERGNEEL
financial assets and contract assets SR B - (75)
Other losses, net EfbEie - 558 8 (1,633) (1,074)
Operating loss R EE (5,165) (22,668)
Finance cost A R 10 (89) (165)
Loss before income tax B SR ATEE 9 (5,254) (22,833)
Income tax credit TS % 11 471 613
Loss for the period from continuing REFERKEER 2HAER
operations (4,783) (22,220)
Discontinued operation BRI EE K
Profit/(loss) for the period from RE DRI EEE 2 B
discontinued operation S, (E8) 14 28,816 (472)
Profit/(loss) for the period HRREF, (&R) 24,033 (22,692)
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CONDENSED CONSOLIDATED STATEMENT OF SHGeREaREMEZEKAR #)
PROFIT OR LOSS AND OTHER COMPREHENSIVE
INCOMIE (continued)

FOR THE SIX MONTHS ENDED 30 JUNE 2025 HZ=2025F 6 A 30H E/5E A
(Unaudited)
(REER)
Six months ended 30 June
BZ6A30HLKEA
2025 2024
HK$'000 HK$'000
FExT FAT
Other comprehensive income: Ht2EKA -
Item that reclassified or may be reclassified to = B #7748k I E#T D IBE 18752
profit or loss: HH -
— Exchange differences on translation to -MEREREEMES 2N ERE
presentation currency 6,326 (6,420)
— Gain previously in exchange reserves — SERTRNE K R R BLHA A
related to subsidiaries deconsolidated THAEHNWB AR BN
during the period recognised in WEs R 1B ik P FERR
statement of profit or loss (7,778) -
Other comprehensive income for the period B E b2 E U A (1,452) (6,420)
Total comprehensive income HRE2EBALLE
for the period 22,581 (29,112)
Profit/(loss) for the period LT AT EEHRER, (&E8)
attributable to:
— Owners of the Company: - ARRAREFEA
— Continuing operations - FEEET (4,783) (22,220)
— Discontinued operation - BRI TS 29,933 (321)
25,150 (22,541)
— Non-controlling interests: - JEPE A
— Continuing operations - BB EES - -
— Discontinued operation - BRI EET (1,117) (151)
(1,117) (151)
24,033 (22,692)

8 Interim Report 2025F AR iR &
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CONDENSED CONSOLIDATED STATEMENT OF PR ERE REMEEERAR @)
PROFIT OR LOSS AND OTHER COMPREHENSIVE
INCOME (continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2025 Bz 202546 A30 AIENEA
(Unaudited)
(REER)
Six months ended 30 June
BZ6A30HLXEA
2025 2024
Notes HK$'000 HK$'000
Bt FER FAT
Total comprehensive income for the BT AT BEBRZEERA
period attributable to: BE
— Owners of the Company: S YNGIEC XS WNE
— Continuing operations — B EETS 7,669 (37,790)
— Discontinued operation - BRI EET 20,473 5,901
28,142 (31,889)
— Non-controlling interests: - JEIERR R
— Continuing operations - BB E RS - -
— Discontinued operation - BRIEREEE (5,561) 2,777
(5,561) 2,777
22,581 (29,112)
HK cents HK cents
B il
Earnings/(loss) per share attributable to ZAQBFEAELESR
the owners of the Company: B, (&8)
Basic and diluted earnings/(loss) FRERNEE
per share Br,/ (E8)
— Continuing operations - FBEEEERS 12 (0.32) (1.48)
— Discontinued operation - BRIEREEE 12 1.99 (0.02)

1.67 (1.50)

The above condensed consolidated statement of profit or loss and il RRAR A 18 I E Ath 2 T U A SR FE B BE B P 5 —
other comprehensive income should be read in conjunction with the BIBIEE o
accompanying notes.
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CONDENSED CONSOLIDATED STATEMENT OF

RS U BRI R

FINANCIAL POSITION \
AS AT 30 JUNE 2025 720254 6 A30H
(Unaudited) (Audited)
(REBER) (Fez1z)
As at As at
30 June 31 December
2025 2024
2025 F 2024 F
6 A30H 12A31H
Notes HK$'000 HK$'000
bz FERT FA&T
ASSETS BE
Non-current assets FEREEE
Property, plant and equipment Y - R KEEE 15 10,999 11,384
Right-of-use assets EREEE 14,664 8,271
Investment property wEME 16 216,667 211,809
Interest in an associate N E R E 2 17 - -
Movies and television programmes rights B L EARED B 18 862 648
Productions work in progress TERENE 18 - 5,425
Time deposits at bank with original maturity REIEIHBBE =@ H
over three months RITE BN 24,561 -
Deposits and other receivables e REAMERGRIA 27 98
Total non-current assets IRBEELTE 267,780 237,635
Current assets REEE
Contract assets AHEE 274 1,111
Trade receivables FEWE S ER TR 19 4,269 3,289
Deposits, prepayments and e BRFIER
other receivables H fib e I 8 7,249 8,553
Restricted bank deposits ARFIRITIFR - 23
Cash and cash equivalents ReKAeEED 203,076 223,713
Total current assets MENEEHAE 214,868 236,689
Total assets EERE 482,648 474,324
EQUITY L
Equity attributable to owners of AATHEAELER
the Company
Share capital (&N 20 15,033 15,033
Retained earnings REABF 25,570 437
Other reserves EAtb 21 345,805 342,796
Total equity attributable to owners of AARFEAELEREE
the Company 386,408 358,266
Non-controlling interests FEERR 332 (122,316)
Total equity A% 386,740 235,950

10 Interim Report 20254 f1 Hi ¥R
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION (continued)

AS AT 30 JUNE 2025

R4S MR &R (2)

720254 6 A 30 H

(Unaudited) (Audited)
(REEZR) (EZ)
As at As at
30 June 31 December
2025 2024
20255 2024 5
6 H30H 12A31H
Notes HK$’000 HK$'000
BsE FET FHEIT
LIABILITIES afE
Non-current liabilities FkRBERE
Lease liabilities HEaRE 6,752 201
Contract liabilities AHAaE 1,810 1,277
Deferred income tax liabilities EEFSRasE 11,869 11,986
Other payables H A FRIA 22 289 289
Total non-current liabilities ERBEBERE 20,720 13,753
Current liabilities RBAE
Trade payables JERTE S8R 22 24 47
Accruals and other payables FEETE A R E At BT RIE 22 54,676 63,330
Provision for rental and settlement payables — FE{SHH& & 45 & B 23 - 138,225
Contract liabilities aHaE 1,292 4,720
Lease liabilities HEAE 9,618 8,979
Deferred government grant PERE BT 5 BN 767 744
Current income tax payable FERTENERFTIS L 8,811 8,576
Total current liabilities REAEEE 75,188 224,621
Total liabilities BERE 95,908 238,374
Total equity and liabilities ERNEERE 482,648 474,324

The above condensed consolidated statement of financial position
should be read in conjunction with the accompanying notes.

bl B AR S BA TSRS 3R 8 EL B BT Y S — BF BORE -
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CONDENSED CONSOLIDATED STATEMENT OF SSRGS EREE R
CHANGES IN EQUITY
FOR THE SIX MONTHS ENDED 30 JUNE 2025 EHZE2025F6 A30HIENEA

Attributable to owners of the Company

ARAAAEL
Non-
Share Other Retained controlling
capital reserves earnings Sub-total interests Total
A EfpRE  REEN N FEERER At
(Note 21)
(Ftzx21)

HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
ThT TR ThT AL AL Thr

Balance at 1 January 2024 (audited) R2024 51 A1 A28 (KER) 15,036 355,579 62,268 432,883 (124,695) 308,188
Comprehensive loss 2EFB

Loss for the period BnEE - - (22,541) (22,541) (151 (22,692
Other comprehensive income Hi2EKRA

Currency translation differences ERHBEES - (9,348) - (9,348) 2,928 (6,420)
Total comprehensive income for the period ~ HIR2ERALE - (9,348) (22,541) (31,889) 2,777 (29,112)
Transactions with owners BREARETZRS

Transfer of reserve upon dissolution of a subsidiary Bl —RIMIE 2 Al 2 B R - (109) 109 - - -
Cancellation of treasury shares BERHTH ) 3 - - - -
Total transactions with owners HEBNETZRFEE (3) (106) 109 - - -
Balance at 30 June 2024 (unaudited) 12024564308 28 (REEK) 15,033 346,125 39,836 400994 (121918) 279,076

12 Interim Report 2025F R Hi$R &
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CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY (continued)
FOR THE SIX MONTHS ENDED 30 JUNE 2025

LSS $ae L EAC D)
HZE2025F6 A30HIENEA

Attributable to owners of the Company

N2,
Non-
Share Other  Retained controlling
capital reserves  earnings  Sub-total interests Total
Bx At REEF It FERER &5t
(Note 21)
(HzE21)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAL TAEL FaEL Thn ThR Tén
Balance at 1 January 2025 (audited) R0BF1A1 B2 &R (EFR) 15033 342,79 437 358266  (122316) 235950
Comprehensive income 2EBA
Profit for the period i lahayl - - 25,150 25,150 (1,117) 24,033
Other comprehensive income Hi2EKRA
Currency translation differences ERHBEES - 10,770 - 10,770 (4,444) 6,326
Gain previously in exchange reserves related to S ATRE K RSP ELEA
subsidiaries deconsolidated during the period TEEHOMBAREEN
recognised in statement of profit or loss KanEaraER - (7.778) - (7.778) - (7.778)
Other comprehensive income for the period HREMEERA - 2,99 - 2,992 (4,444) (1,452)
Total comprehensive income for the period BREERAAE - 2,992 25,150 28,142 (5,561) 22,581
Transactions with owners AHBAETZRS
Deconsolidation of discontinued operation BRIEEEEBRIEFS AR - - - - 128,209 128,209
Transfer to statutory reserve EREATERE - 17 (17 - - -
Total transactions with owners BEENETZR 588 - 17 (17) - 128,209 128,209
Balance at 30 June 2025 (unaudited) R2025F6 A30H 2 EEA(REER) 15033 345,805 25570 386,408 332 386,740

Interim Report 2025F AR iR &
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CONDENSED CONSOLIDATED STATEMENT OF CASH

ERGERERER

FLOWS . .
FOR THE SIX MONTHS ENDED 30 JUNE 2025 HZE2025F6 A30HIENEA
(Unaudited)
(REER)
Six months ended 30 June
BZ6 A30HLLKMEA
2025 2024
HK$’000 HK$'000
FER FAT
Cash flows from operating activities RETHRERE
Cash generated from/(used in) operations REEREE, (TR B 1,252 (1,003)
Income tax paid BATFTISE (13) (5,655)
Interest paid BATHE (89) -
Net cash generated from/(used in) operating 4 RENFT1S (P ) IR & 548
activities 1,150 (6,658)
Cash flows from investing activities RETBRESRE
Interest received B UF B, 2,031 2,258
Additions on productions work in progress HEREHEARE (4,478) (4,359)
Purchase of property, plant and equipment  BEE W% - BiE K& (377) (376)
Proceed from disposal of property, plant and  [HEWIZ - RE R& 2 TS RE
equipment 26 5
Cash outflow from deconsolidation of RS
discontinued operation HLAARRE R (60) -
Purchase of time deposits HBETHFER (24,138) -
Net cash used in investing activities WERESFARESFE (26,996) (2,472)
Cash flows from financing activities RETBRSRE
Capital principal element on of lease liabilities THEBEZ EARARE 5 (374) )
Net cash used in financing activities BB EB TR SRR (374) )
Net decrease in cash and cash equivalents RERBELSEEY 2D FHE (26,220) (9,139
Cash and cash equivalents at the beginning of REI# 2R & KIEEEEY
the period 223,713 248,039
Effect of foreign exchange rate changes on & MRS SEVMNERE S 2 /2
cash and cash equivalents 5,583 (5,054)
Cash and cash equivalents at end of the REIRZBEERBESEEY
period 203,076 233,846

The above condensed consolidated statement of cash flows should

I RRAR A IR B B AR e HELRE Y Y S — OFBORE -

be read in conjunction with the accompanying notes.
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NOTES TO THE CONDENSED FINANCIAL fE B B A SR R B &

STATEMENTS

GENERAL INFORMATION

Global Digital Creations Holdings Limited (the “Company”) was
incorporated in Bermuda on 9 October 2002 as an exempted company
with limited liability. The address of the Company’s registered office is at
Clarendon House, 2 Church Street, Hamilton HM 11, Bermuda.

The Company has its primary listing on GEM of The Stock Exchange of
Hong Kong Limited on 4 August 2003.

The Company and its subsidiaries (the “Group”) are principally engaged
in provision of computer graphic (“CG") creation and production
services, intellectual property (“IP”)-based value-added digital visual
business, Property Assets Management integrating culture and
technology development business, and provision of property leasing and
management services in the People’s Republic of China (the “PRC").

These condensed financial statements are presented in Hong Kong
dollars (“HK$") unless otherwise stated.

These condensed financial statements have not been audited.

BASIS OF PREPARATION

These condensed financial statements have been prepared in accordance
with Hong Kong Accounting Standard (“HKAS") 34 “Interim financial
reporting” issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA") and the applicable disclosures required by the
Rules Governing the Listing of Securities on GEM of the Stock Exchange
of Hong Kong Limited.

These condensed financial statements do not include all the notes of
the type normally included in annual consolidated financial statements.
Accordingly, these condensed financial statements should be read in
conjunction with the annual consolidated financial statements for the
year ended 31 December 2024 which have been prepared in accordance
with HKFRS Accounting Standards.

The directors have a reasonable expectation that the Group has
adequate resources to continue in operational existence for the
foreseeable future. The Group therefore continues to adopt the going
concern basis in preparing these condensed financial statements.
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NOTES TO THE CONDENSED FINANCIAL
STATEMENTS (continued)

16

ADOPTION OF NEW AND AMENDED HKFRS ACCOUNTING
STANDARDS

New and amended standards adopted by the Group

The Group has applied the amendments to HKAS 21 “Lack of
Exchangeability” for the first time from 1 January 2025. The Group did
not change its accounting policies or make retrospective adjustments as
a result of adopting the above mentioned amended standard.

ESTIMATES

The preparation of condensed financial statements requires management
to make judgements, estimates and assumptions that affect the
application of accounting policies and the reported amounts of assets
and liabilities, income and expense. Actual results may differ from these
estimates.

In preparing the condensed financial statements, the significant
judgments made by management in applying the Group's accounting
policies and the key sources of estimation uncertainty were the same as
those that applied to the consolidated financial statements for the year
ended 31 December 2024.

FINANCIAL RISK MANAGEMENT

5.1 Financial Risk Factors
The Group's activities expose it to a variety of financial risks:
market risk (including foreign exchange risk, interest rate risk),
credit risk and liquidity risk.

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

There have been no significant changes in the risk management
policies since 31 December 2024.
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Global Digital Creations Holdings Limited B SR B A S =R ER 2 A

NOTES TO THE CONDENSED FINANCIAL
STATEMENTS (continued)

5.

FINANCIAL RISK MANAGEMENT (Continued)
5.2 Liquidity risk
Compared to year end, there was no material change in the

contractual undiscounted cash outflows for financial liabilities.

5.3 Fair Value Estimation

(1)

Fair Value Hierarchy

This note explains the judgements and estimates made in
determining the fair values of the non-financial instruments
that are recognised and measured at fair value in the
financial statements. To provide an indication about the
reliability of the inputs used in determining fair value, the
Group has classified its non-financial instruments into the
three levels prescribed under the accounting standards.

The table below analyses non-financial instruments carried
at fair value, by valuation method. The different levels have
been defined as follows:

- Quoted prices (unadjusted) in active markets for
identical assets or liabilities (level 1).

- inputs other than quoted prices included within level
1 that are observable for the asset or liability, either
directly (that is, as prices) or indirectly (that is, derived
from prices) (level 2).

- Inputs for the asset or liability that are not based on
observable market data (that is, unobservable inputs)
(level 3).
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Global Digital Creations Holdings Limited IR B H B Al Z =R B R A &

NOTES TO THE CONDENSED FINANCIAL
STATEMENTS (continued)

5.  FINANCIAL RISK MANAGEMENT (Continued)

fE BA B A SR R B & ()

5. HBEREERE)

5.3 Fair Value Estimation (Continued) 53 RAREEGE (&)
(i) Fair Value Hierarchy (Continued) () DA EERE)
(Unaudited)
(RBEZX)
Level 1 Level 2 Level 3 Total
E1R 28 E3W a5t
HK$'000 HK$'000 HK$'000 HK$'000
FERT FET FET FHET
As at 30 June 2025 7420256 A30H
Investment property wEYE
— Office building AV - - 216,667 216,667
Audited
(s %)
Level 1 Level 2 Level 3 Total
ERF B2 B3I CEil
HK$'000 HK$'000 HK$'000 HK$'000
FAT AT FHT FAT
As at 31 December 2024 7202412 A31H
Investment property wEME
— Office building - WAKRE - - 211,809 211,809

There were no transfers between levels 1, 2 and 3 during
the six months ended 30 June 2025 and year ended 31
December 2024.
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Global Digital Creations Holdings Limited B SR B A S =R ER 2 A

NOTES TO THE CONDENSED FINANCIAL
STATEMENTS (continued)

5. FINANCIAL RISK MANAGEMENT (Continued)
5.3 Fair Value Estimation (Continued)

(ii)

Valuation techniques used to determine level 3 fair value
The Group obtains independent valuations for its investment
property every six months.

At the end of each reporting period, the management
update their assessment of the fair value of each property,
taking into account the most recent independent valuations.
The management determine a property’s value within a
range of reasonable fair value estimates.

The best evidence of fair value is current prices in an active
market for similar properties. Where such information is
not available, the management consider information from a
variety of sources including:

o current prices in an active market for properties of a
different nature or recent prices of similar properties
in less active markets, adjusted to reflect those
differences.

o discounted cash flow projections based on reliable
estimates of future cash flow.

o capitalised income projections based on a property’s
estimated net market income, and a capitalisation rate

derived from an analysis of market evidence.

All resulting fair value estimates for properties are included
in level 3. The key inputs under this approach are the price
per square metre from current year sales of comparable lots
of land in the area (location and size).

& BA B A SR R B & ()

5. BRRBRER(E)
53 RAREEGE (&)

(ii)
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Global Digital Creations Holdings Limited IR B H B Al Z =R B R A &

NOTES TO THE CONDENSED FINANCIAL S MR M @)
STATEMENTS (continued)
5. FINANCIAL RISK MANAGEMENT (Continued) 5. HERRERE)
5.3 Fair Value Estimation (Continued) 53 RAREEGE (&)
(i) Valuation inputs and relationships to fair value (iii)  FPIEEIABE RSB R

TREMAEREELEEIRLAEFTES
ERNEATABERGARBENELE

The following table summarises the quantitative information

20

about the significant unobservable inputs used in recurring

level 3 fair value measurements: #
Relationship of
Fair value at Range of unobservable
Fair value at 31 December Valuation  Unobservable unobservable inputs to
Description 30 June 2025 2024 technique inputs inputs fair value
R20254F 20245 THER
6H30R 12A318 TAEE TAEE BB R
it ZARE ZRNME (GREE BABUR BABUREE RAERRIER
(Unaudited) (Audited)
(REER) (fe2=2)
(HK$'000) (HK$'000)
THET THET
Office building 216,667 211,809  Income approach Yield rate 7.5% The higher the
/NN (31 December W= (31 December 2024: yield rate,
2024: Same) 7.5%) the lower
WAE (2024F 12 A318 : the fair value
(20244 7.5%) WaRmeE
128318 RAEDE
)
Market rent Renminbi (“"RMB") The higher the
ik ik 90 per square market rent,
metre per month the higher
(31 December 2024: the fair value
RMBI1) TS ESRS
BRETHK DRERS
ARB(TARED
90T
(2024412 8318
ARE9I17T)
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Global Digital Creations Holdings Limited B SR B A S =R ER 2 A

NOTES TO THE CONDENSED FINANCIAL
STATEMENTS (continued)

5. FINANCIAL RISK MANAGEMENT (Continued)
5.3 Fair Value Estimation (Continued)

(iv)

Valuation processes

As at both 30 June 2025 and 31 December 2024, the fair
values of the investment property have been arrived at
on the basis of valuations carried out by Roma Appraisals
Limited, an external, independent and qualified valuer to
the Group. Roma Appraisals Limited is a member of the
Hong Kong Institute of Surveyors, and has appropriate
qualifications and recent experiences in the valuation of
similar properties in the relevant locations.

The Group’s finance department reviews the valuations
performed by the independent valuers for financial reporting
purposes. Discussions of valuation processes and results are
held between the finance department and the valuer at least
once every six months, in line with the Group’s financial
reporting dates.

At each financial period end, the finance department:

J Verifies all major inputs to the independent valuation
report;

. Assesses property valuations movements when
compared to the prior period valuation report; and

o Holds discussions with the independent valuer.

& BA B A SR R B & ()
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Global Digital Creations Holdings Limited IR B H B Al Z =R B R A &

NOTES TO THE CONDENSED FINANCIAL
STATEMENTS (continued)

22

SEGMENT INFORMATION

The chief operating decision maker (“CODM") has been identified as
the Executive Directors. The Executive Directors review the Group's
internal reports in order to assess performance and allocate resources.
Management has determined the operating segments based on these
reports.

The CODM considers the business from service perspective and assess
the performance of the operating segments based on a measure of
adjusted profit before income tax before unallocated income/expenses
for the purpose of allocating resources and assessing performance.
These reports are prepared on the same basis as the condensed financial
statements.

Management has renamed New Cultural and Sports Space to
Property Assets Management, to align more closely with the Group’s
development and internal reporting.

The management has identified two reportable segments based on the
types of services, namely (i) Interactive Entertainment and Digital Assets
and (i) Property Assets Management.

There were no material sales between the reportable segments for

the six months ended 30 June 2025 (six months ended 30 June 2024:
Same).
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Global Digital Creations Holdings Limited B SR B A S =R ER 2 A

NOTES TO THE CONDENSED FINANCIAL GLEEEE S EL R )
STATEMENTS (continued)
6. SEGMENT INFORMATION (Continued) 6. DEER(E)
(Unaudited)
(REER)

Six months ended 30 June 2025
BZ202556 A30BERMEA
Property
Assets
Management
(formerly
Interactive known as

Entertainment “New Cultural

and Digital and Sports
Assets Space”) Total
NEEEER
EEpags (FIBH
RBFEE [XEH=E)) =hy
HK$'000 HK$'000 HK$'000
FTHERT TR TET
— Revenue from CG production - REBKEGREZBA 7,925 - 7,925
— Box office receipt -ZEKA 1,607 - 1,607
- Licensing income from television programmes - RE# EF & 2 SREH REZERERA
and movies to online platforms 1,733 - 1,733
- Patent fee income from granting the right to - 2R & &% H R IZREM LRI B UL A
access of trademarks 330 - 330
- Management service fee - EERGEE - 5,983 5,983
- Rental income -fHeBA - 12,441 12,441
Total revenue from external customers REINBRP 2 W858 11,595 18,424 30,019
Segment results DERFLE (4,650) 3,545 (1,105)
Unallocated income AOBKA 216
Unallocated expenses ROFEFRZ (4,365)
Loss before income tax from continuing RERELE X RAEHAEE
operations (5,254)
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Global Digital Creations Holdings Limited IR B H B Al Z =R B R A &

NOTES TO THE CONDENSED FINANCIAL SRR B SRR B =L ()
STATEMENTS (continued)

6. SEGMENT INFORMATION (Continued) 6. BWERE)
(Unaudited)
(REER)
Six months ended 30 June 2024
BZE2024F 6 A30BIEAEA
Property
Assets
Management
(formerly
Interactive known as

Entertainment  “New Cultural

and Digital and Sports
Assets Space”) Total
MEBEER
HEpRLE (AIFE R
REFEE [XEHm=R[)) &5t
HK$'000 HK$'000 HK$'000
FAT FAT FAT
— Revenue from CG production - REBKEGREZBA 5,178 - 5,178
— Box office receipt -ZEKA 7,389 - 7,389
- Licensing income from television programmes - RE £ £ & 2 SREH REZERERA
and movies to online platforms 1,395 - 1,395
~ Patent fee income from granting the right to - 2R & & H R IZREM LRI B UL A
access of trademarks 613 - 613
- Management service fee - EERGEE - 5,624 5,624
- Rental income - HERA - 16,974 16,974
Total revenue from external customers REINBEP 2 W858 14,575 22,598 37,173
Segment results DERFLE (25,061) 9,556 (15,505)
Unallocated income AOBKA 383
Unallocated expenses AOBHAX (7,711)
Loss before income tax from continuing REREEE X RAEHAEE
operations (22,833)
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Global Digital Creations Holdings Limited B SR B A S =R ER 2 A

NOTES TO THE CONDENSED FINANCIAL 5 B Bt RS 3R R P = (42
STATEMENTS (continued)
6. SEGMENT INFORMATION (Continued) 6. oWEHE)
(Unaudited)
(REBER)
Six months ended 30 June
HZE6H30HIAER
2025 2024
HK$'000 HK$'000
FHET FHET
Timing of revenue recognition for revenue 2R &4 4 A UK &5 HE TR RS RS
from contracts with customers
— At a point in time - AR —RFES 3,340 8,784
— Over time - BER FRIAC A 14,238 11,415
17,578 20,199
Rental income el A 12,441 16,974
Total revenue from external customers REINBEE 2 W45 30,019 37,173
The segment assets and liabilities as at 30 June 2025 and 31 December R2025F6 A30H K2024F12A31H 2B E

2024 are as follows: LEeEnT

As at 30 June 2025 (Unaudited)
720256 A30 A (REER)

Property
Assets
Management
(formerly
Interactive known as
Entertainment “New Cultural

and Digital and Sports
Assets Space”) Unallocated Total
NEEEEE
EER%E (AR
kBFEE [XBHZB]) ROE a5t
HK$’000 HK$'000 HK$"000 HK$"000
TR TR THET THERT
Segment assets DEEE 127,889 297,454 57,305 482,648
Segment liabilities HEEE 37,395 53,874 4,639 95,908
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Global Digital Creations Holdings Limited IR B H B Al Z =R B R A &

NOTES TO THE CONDENSED FINANCIAL SRR B SRR B =L ()
STATEMENTS (continued)

6. SEGMENT INFORMATION (Continued) 6. AHREME)
As at 31 December 2024 (Audited)
R20245 12 A31 B (BF#%)
Property
Assets
Management
(formerly
Interactive known as

Entertainment  “New Cultural

and Digital and Sports
Assets Space”) Unallocated Total
MEBEER
HER% (RTER T X8
RETEE M=) Zali &t
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET
Segment assets DEEE 159,036 302,657 12,631 474,324
Segment liabilities DEEE 41,476 45,514 151,384 238,374
Geographical information HEER
The following table shows revenue generated from the reportable TRETREEFPUERMES HHA 2R HHME
segments by geographical area as according to the location of the ARy
customers:
(Unaudited)
(REEE®)
Six months ended 30 June
HZE6A30HL~EA
2025 2024
HK$’000 HK$'000
FHExT FHET
Mainland China* AR A, > 29,584 37,095
Hong Kong BB 435 78
30,019 37,173
*  Mainland China (for the purpose of this report, “Mainland China” *  PEREAM(RAREMES  [PEAM] EPERA
refers to the mainland of the PRC and does not include Hong i WABEES  RFIRAE

Kong, Macau and Taiwan)
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Global Digital Creations Holdings Limited B SR B A S =R ER 2 A

NOTES TO THE CONDENSED FINANCIAL S A B S SRR Y =E (2)
STATEMENTS (continued)
7. OTHER INCOME 7. EHflA
(Unaudited)
(REEEXR)
Six months ended 30 June
HBE6H30R1A~EAR
2025 2024
HK$'000 HK$'000
FET FHET
Government grants (Note) B B (BT 4,608 2,468
Interest income I BUA 2,058 2,327
Others Hith 11 426
6,777 5,221
Note: During the six months ended 30 June 2025 and 2024, the sk © BZE2025F % 2024F 6 A30HIEAEA - &
Group's subsidiaries received government grants from the relevant S E 8 A R | A B A i AE B R IR 2 U
authorities in the Mainland China which are incentive payments HOXEEREARNKBEXTRE ZREFNIEA -
mainly for industrial development to the Group whereby no future A G BRSTER T RAEREKAE -
related cost are required or expected.
8.  OTHER LOSSES, NET 8. HftEia  F8
(Unaudited)
(REEEZ)
Six months ended 30 June
HBZE6H30HIAER
2025 2024
HK$’'000 HK$'000
FHER FET
Change in fair value of investment property &&¥ENEZ E (1,645) (867)
Gain on disposal of fixed assets HEETE & E W 26 5
Exchange loss, net PE R E1E - FE (14) (212)
(1,633) (1,074)
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Global Digital Creations Holdings Limited IR B H B Al Z =R B R A &

NOTES TO THE CONDENSED FINANCIAL IGLLEEE EIGEIE )
STATEMENTS (Continued)
9.  LOSS BEFORE INCOME TAX 9. RATEBIATER
(Unaudited)
(REEE®R)
Six months ended 30 June
HBZ6A30R1AEA
2025 2024
HK$'000 HK$'000
FExT FET
Loss before tax has been arrived at after FRES AT E B TS HIBR T 51 B TB 1235
charging:
Employee benefit expenses EERAFE 14,244 20,136
Amortisation of movies and television B R ERED B R #8E (FHEE18)
programmes rights (Note 18) 9,782 14,410
Provision for impairment of movies and B R ERE B IR ERE (FEE18)
television programmes rights (Note 18) - 1,807
Depreciation of property, plant and equipment #1% - = K& & 2 378 (KisE15)
(Note 15) 876 1,055
Deprecation of right-of-use assets FREEEZTE 630 1,471
10. FINANCE COST 10. BERAE
(Unaudited)
(REER)
Six months ended 30 June
BZ6HA30HLEAKEA
2025 2024
HK$'000 HK$'000
FExT FH&T
Finance cost on lease liabilities HEBREZBERAR 89 165
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NOTES TO THE CONDENSED FINANCIAL

STATEMENTS (continued)

11. INCOME TAX CREDIT

Global Digital Creations Holdings Limited B SR B A S =R ER 2 A

& BA B A SR R B & ()
11. FiE%iER

No Hong Kong profits tax has been provided as there is no assessable

profit arising in Hong Kong for the six months ended 30 June 2025 and

2024.

The Company’s subsidiaries established in the PRC are subject to the PRC

Corporate Income Tax (“CIT") rate of 25% (six months ended 30 June

2024: 25%) while certain subsidiaries are subject to various preferential

tax treatments.

Provision for PRC CIT credit amounted to HK$471,000 has been made
for the six months ended 30 June 2025 (30 June 2024: HK$613,000).

HREE2025F % 20246 A30B IENEAAEES
WimEAERBORR - M EHREEFIEH

AR RIRA R BARK S R B B A BB 1R 25% (Bl = 2024 F
6 A30H IENMER : 25%) ML R Eah - B A5
MOEEMRER]  MELNBRBNZZSERK
BEFS -

B ZE2025F6 A30R L NEA  EstPBENEMRS
T ¥ %2 5T 12 % 471,000 7T (20246 A 308 -
613,000787T) °

12. EARNINGS/(LOSS) PER SHARE 12. BREF(B8)
(Unaudited)
(RIGE®)
Six months ended 30 June
BHZE6H30HILAEA
2025 2024
HK$000 HK$'000
FHExT FAT
Profit/(loss) attributable to owners of the RATHEA ANEIEZHF (EE)
Company
— Continuing operations - FEBREER (4,783) (22,220)
— Discontinued operation - BRI E R 29,933 (321)
25,150 (22,541)
(Unaudited)
(RBEZR)
Six months ended 30 June
HZ6H30H1<MEA
2025 2024
‘000 ‘000
Fr Tz
Weighted average number of outstanding 27T #E5ME 8RR O 159 2K
ordinary shares 1,503,310 1,503,532
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Global Digital Creations Holdings Limited IR B H B Al Z =R B R A &

NOTES TO THE CONDENSED FINANCIAL 5 BA B S SR AR B 5 (42
STATEMENTS (continued)
12. EARNINGS/(LOSS) PER SHARE (Continued) 12. BREF(FHR)(E)
(Unaudited)
(REEEXR)
Six months ended 30 June
HZE6A30HL~EA
2025 2024
HK cents HK cents
A AL
Basic and diluted earnings/(loss) per share SRR BB T (EE)
— Continuing operations — PRI TS (0.32) (1.48)
— Discontinued operation - BRI EET 1.99 (0.02)
Total basic and diluted earnings/(loss) per  ERREAEEE 2 ZF 7 (F518) 4858
share 1.67 (1.50)
Basic earnings/(loss) per share is calculated by dividing the profit/ BREREF, (BB) RARREE ABIEER,
(loss) attributable to owners of the Company by the weighted average (BB BRUBRNEETTER (MEERAREEN T
number of ordinary shares in issue during the period excluding ordinary HAR) 2 e A8 E (FE20) ©
shares repurchased by the Company (Note 20).
Diluted earnings/(loss) per share is the same as basic earnings/(loss) per MREE 202596 A30 A LA AR EEHITEING
share as there were no potential dilutive ordinary shares outstanding BEEST R (BZE2024F6 A30H LA : 48
during the six months ended 30 June 2025 (six months ended 30 June F) - EREERT (FiE) REREREF (&
2024: Same). B8R -
13. DIVIDEND 13. RE
The Board does not recommend the payment of interim dividend for the EEeTEBRRNEHZE 202596 A30HIEAREAZH
six months ended 30 June 2025 (six months ended 30 June 2024: Nil). BB (v E 2024 F 6 A30 HIENEA : &) -
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Global Digital Creations Holdings Limited R ER HIE A SR E R A T

NOTES TO THE CONDENSED FINANCIAL GLEEEE S EL R )

STATEMENTS (continued)

14. DISCONTINUED OPERATION 14, BRIEEEK

During the six months ended 30 June 2025, the Intermediate People’s
Court of Guangzhou City of Guangdong Province of the PRC* (FF B /Z 5
B REINT R ARZER) (the “Guangzhou Intermediate People’s Court”)
issued a civil ruling accepting the bankruptcy liquidation application in
respect of ERIRIRE 8] B E ¥ AR 2 7 (“Guangdong GDC"), a
non-wholly owned subsidiary of the Company, for the reasons of being
insolvent and its assets not being sufficient to repay its indebtedness.

Following the Guangzhou Intermediate People’s Court’s admission of
the application for bankruptcy liquidation and the formal appointment
of an administrator, the directors assessed that the Group ceased to
have control over Guangdong GDC on 11 June 2025 and therefore the
carrying amount related to the net liabilities of Guangdong GDC was
deconsolidated from the consolidated financial statements of the Group.

As set out in Note 23, the BREZ UL EZE (the “Cultural Park”)
operation was classified as discontinued operation since 1 December
2018. Certain costs continued to be incurred during the six months
ended 30 June 2025 and 2024 as the matters as set out in Note 23.

* English entity name is for identification purpose

Financial information relating to the discontinued operation for the
period are set out below:

BZE 20256 A30HIENAA - PREREREMMH
MARER ([BMARARER D IEHREER - %
WAEBARRZIFZEMBRARERREBBRIZE
FARAR ([ ERIRMEME ) MWESERE - B
RENEERHEEENRIAMEELER -

REMNPRARERERRETE R FRERXZER
EBREAR BFFERS - AEER2025F6 A 11
B8 ERIRIR S A R 6 - B B E IR
B2 A EFRABCREENBRAEE 25RE Y
BlmERPEENE -

BANRE 23 ATl - R L ERE ([ XEEEE]) /)
CEEE2018F 12 A1 BERBHEACKRILEEER -
HZE2025F M 2024F 6 A30B LA A - AR EE
23FTIMEE - A EEEEE THRA -

* AN ERREFEERS A

HADR IR EEBNRBYBERSEFINT

(Unaudited)

(REEZX)
Six months ended 30 June
BZ6H30HIEAEA

2025 2024

HK$'000 HK$'000

FER FHT

Other income E A A - 2

Administrative expenses TS (2,289) (474)

Provision for rental and settlement expenses, net & R4S EE - FH8 (2,848) -

Income tax expenses FriSfiF - -

Loss for the period BN 1R (5,137) (472)
Gain attributable to owners of the Company upon 4 [F4RA& ABER 2 AN R E1HEA ARG

deconsolidation = 33,953 -

28,816 (472)

Net cash outflow from operating activities g EES RS (784) (543)

Net cash inflow from investing activities BEFRS RS RANFE - -

Net cash inflow from financing activity BEFS RS RATE 735 548

Net (decrease)/increase in cash and cash equivalents R& RIRSZEYZ (Rl ) IEHIFEE (49) 5

Interim Report 20255 AR E 31



Global Digital Creations Holdings Limited IR B H B Al Z =R B R A &

NOTES TO THE CONDENSED FINANCIAL
STATEMENTS (continued)

14.

32

DISCONTINUED OPERATION (Continued)

The net liabilities at the date of deconsolidation were as follows:

fE BA B A SR R B & ()

14.

BRILEERR (F)
BitEa ANRASM B EFRENT

HK$'000
FHET
Deposits, prepayments and other receivables e - FBRRIE R E A BRI 609
Restricted bank deposits BRFBITFR 25
Cash and cash equivalents ReRReEEY 60
Accruals and other payables FEET B A R E M ERTRIE (155,078)
Due to group companies* FEREEAR *5KIE (244,092)
Net liabilities upon deconsolidation BRIt E AREZBEFHE (398,476)
Net liabilities attributable to non-controlling interests FEERE=EEB BT 128,209
Release of foreign exchange reserve R RSN R S (7,778)
Net liabilities attributable to owners of the Company RRREE NELBEFE (278,045)
Due from Guangdong GDC U B SR IRBR BN SR IR 244,092
Gain attributable to owners of the Company upon IR A ANBRIE 2 R QR B AE(L Es
deconsolidation 33,953

The calculation of the profit from discontinued operation includes gain

on deconsolidation of Guangdong GDC as shown above and impairment

losses on amounts due from Guangdong GDC (being amounts advanced

by group companies* to Guangdong GDC to support their discontinued

operation).

* group companies represent subsidiaries of the Company

Interim Report 2025F AR iR &
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Global Digital Creations Holdings Limited B SR B A S =R ER 2 A

NOTES TO THE CONDENSED FINANCIAL S A B S SRR Y =E (2)
STATEMENTS (continued)
15. PROPERTY, PLANT AND EQUIPMENT 15. ¥%  BERRME
(Unaudited)
(REEEZ)
Six months ended 30 June
BZ6H30H1EAEA
2025 2024
HK$'000 HK$'000
FET FET
Opening net book amount as at 1A B2 BYIRREDFE (&%)

1 January (audited) 11,384 12,336
Additions NE 377 376
Depreciation (Note) e (M) (876) (1,062)
Disposals k= (201) -
Exchange realignment TE 5 AR 315 (283)
Closing net book amount as at 76 A 30 B 2 BARIRENFE CREER)

30 June (unaudited) 10,999 11,367
Note: Depreciation expense of HK$756,000 (six months ended 30 June BiaE © FTEE RIS 756,000 T (B 2202496 A30H

2024: HK$967,000) has been charged in “cost of sales” and LEZSME A 967,000 ) BEAFA [ $HER A ]
HK$120,000 (six months ended 30 June 2024: HK$88,000) in A+ 120,000 4 7T (B £ 202496 A30H 1E
“administrative expenses”. The remaining amount of HK$7,000 ~MEA : 88,0008 ) BEFFA [fTHAS] A -
for the six months ended 30 June 2024 represented amount B Z= 2024 6 A30H 1E/NE A 2 #%587,000%8
capitalised in movies and television programmes rights and TLIENEE R EBEE B RERERESE NER
productions work in progress. The amount will be subsequently bz &% - ERITHER  ZeBEERER
recognised in “cost of sales” when sale is performed. R TSR] -
16. INVESTMENT PROPERTY 16. REWHE
(Unaudited)
(REEEZ)
Six months ended 30 June
BZ6H30HIEAEA
2025 2024
HK$'000 HK$'000
FET FET
Non-current assets - at fair value FEREBEE - RANRE
Opening balance as at 1 January (audited) 71 A 1 B Z Bif& 84 (A54%) 211,809 231,388
Change in fair value (Note 8) NAEES) (HFE8) (1,645) (867)
Exchange realignment Rk 6,503 (5,467)
Closing balance as at 30 June (unaudited) A6 A 30 B 2 Bk A8 CREERZ) 216,667 225,054
The investment property is located at Shenzhen, Mainland China. AL AR BN AFRIITT o
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NOTES TO THE CONDENSED FINANCIAL
STATEMENTS (continued)

17. INTEREST IN AN ASSOCIATE
Set out below is the associate held by the Group as at 30 June 2025 and
31 December 2024 and is accounted for using the equity method.

fE BA B A SR R B & ()

17. R—EBEATZER
LA %1 7220256 A30H 2024512 A31H K
EEBAENBAAR  WRAESEAR -

(Unaudited) (Audited)

(REEER) (&%)

As at As at

30 June 31 December

2025 2024

#2025 F #2024 F

6H30H 12A31H

HK$'000 HK$'000

FET FHET

Opening balance as at 1 January 1R B2 BYEEER - -
Share of result FEML A - -
Closing balance HIR A8 - -

Particulars of the associate, which is unlisted, as at 30 June 2025 and 31
December 2024 are as follows:

202556 A30H %2024 12318 - 3fEm 2
LN a8y (I

Place of
incorporation/ Proportion of nominal
establishment/ value of issued share capital
Name of entity operation held by the Group Principal activities
S AR SRR rEBFEEZ
BREE EEMWI SRITRAEELLS FEXEH
2025 2024
G.D.C Institute of Digital Media Macau 49% 49% Provision of CG animation
Technology (Macau) Limited creation and production
("IDMT (Macau)”) services
IR BIS IR ORPT) BRAF] P RRHEHEGHEAMERE
(MIRTRERTEIRFT ]) 1ERRTS

No summarised financial information in respect of the Group’s associate
is set out as the financial information of IDMT (Macau) is considered as
immaterial during the six months ended 30 June 2025 and 2024.
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Global Digital Creations Holdings Limited B SR B A S =R ER 2 A

NOTES TO THE CONDENSED FINANCIAL

STATEMENTS (continued)

18.
PRODUCTIONS WORK IN PROGRESS

MOVIES AND TELEVISION PROGRAMMES RIGHTS AND

GLEEEE S EL R )
18. E¥NRERGTEMERERGAE

Movies and
television  Productions
programmes work in
rights progress Total
B B hRE EHEH &5t
HK$'000 HK$'000 HK$'000
FTiERr THET THET
Six months ended 30 June 2025 EZE2025F6A30H1XEA
Opening net book amount as at 1 January 720259 1 A 1 H Z B#IBREVFE (4F/%)

2025 (audited) 648 5,425 6,073
Additions NE - 4,478 4,478
Amortisation i (9,782) - (9,782)
Transfer g 9,973 (9,973) -
Exchange realignment BE T 23 70 93
Closing net book amount as at 30 June A 20254 6 A30 A 2 BAREEFE

2025 (unaudited) (RiEEZ) 862 - 862

Movies and
television Productions
programmes work in
rights progress Total
BYRESR
&7 B Wi TESUETH a5t
HK$'000 HK$'000 HK$'000
FAT FAT FAT
Six months ended 30 June 2024 HZE2024%6 A30A1H5EA
Opening net book amount as at 1 January 720244 1 A1 B 2 B8R EFE (AE%)

2024 (audited) 15,229 4,567 19,796
Additions NE - 4,359 4,359
Amortisation B (14,410) - (14,410
Impairment loss IEEE (1,807) - (1,807)
Transfer LR 6,872 (6,872) -
Exchange realignment M R (280) (87) (367)
Closing net book amount as at 30 June A 20244 6 A30 B2 BAREEFE

2024 (unaudited) (CREER) 5,604 1,967 7,571

For the six months ended 30 June 2025, amortisation amounting to

HK$9,782,000 was included under “cost of sales” in the condensed

consolidated statement of profit or loss and other comprehensive
income (six months ended 30 June 2024: HK$14,410,000).

B ZE 202566 A30HIENERA - #85$%89,782,000
BB ABRAGEBEREMEEIRARS[H
SR AR | B T(E 202456 5308 1E N E A
14,410,000/87T) °
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Global Digital Creations Holdings Limited IR B H B Al Z =R B R A &

NOTES TO THE CONDENSED FINANCIAL 5 BA B S SR AR B 5 (42
STATEMENTS (continued)
19. TRADE RECEIVABLES 19. BREZER
(Unaudited) (Audited)
(REEE®) (fe&E%)
As at As at
30 June 31 December
2025 2024
A 2025 F R 2024F
6 H30H 12H31H
HK$’000 HK$'000
FET FHET
Trade receivables from contracts with REEFFPEKNZEWE FER
customers 2,540 1,738
Rental receivables ilgickn 1,920 1,736
4,460 3,474
Less: Provision for impairment R E R (191) (185)
4,269 3,289
Except for rental receivables from tenants, which is due for settlement MRIEKEFPHESNFAEREINEAEEIN  REE—
upon issuance of invoices, the Group generally grants a credit period BIREHNT30BZ 120 HMEEH - BIE SR 4
ranging from 30 days to 120 days. The aging analysis of the gross trade BIREHZERHZRETOT -
receivables based on invoice date is as follows:
(Unaudited) (Audited)
(REER) (fE=)
As at As at
30 June 31 December
2025 2024
2025 F 2024 5
6H30H 12A31H
HK$’'000 HK$'000
FET FHT
Current to 90 days BVEAZ 90 H 4,132 3,236
91 to 180 days 91HZ=180H 68 -
Over 180 days 180 HEA E 260 238
4,460 3,474
The Group has applied the simplified approach permitted by HKFRS AEBERABEVBREENE IR AT 2 BT
9, which requires the lifetime expected credit losses to be recognised o BRREENVIRERTRRE2PBEHEES
from initial recognition of the assets. This provision matrix is determined 1B ZBEEREEREEERBRFIAE ZERE S
based on historical observed default rates over the expected life of the RN FHRZATBREMBENETMET - Wit
trade receivables with similar credit risk characteristics and is adjusted ATRE MR E FHEE -
for forward-looking estimates.
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Global Digital Creations Holdings Limited B SR B A S =R ER 2 A

NOTES TO THE CONDENSED FINANCIAL
STATEMENTS (continued)

19. TRADE RECEIVABLES (Continued)
Movements in the provision for impairment of trade receivables are as

follows:

& BA B A SR R B & ()

19.

W E 5 R ()
FERE ZRFURERENEBERNOT -

(Unaudited)
(RBEZX)
Six months ended 30 June
BZ6H30HIEA@EAR
2025 2024
HK$’000 HK$'000
FERT FET
Opening balance at 1 January W1 A1 B Z B 185 320
Increase in loss allowance recognised in RERERZEEREE M

profit or loss - 75
Exchange realignment P H AR 6 (11)
Closing balance at 30 June 76 A30HZ BiRAER 191 384

The carrying amounts of trade receivables are mainly denominated in
RMB.

The Group has no significant concentration of credit risk as the amounts
are due from a large number of customers.

The creation and release of provision for impaired receivables are
included in the condensed consolidated statement of profit or loss and
other comprehensive income. The amounts charged to the allowance
account are generally written off when there is no expectation of any
inflow of cash.

RN SR R B AR EHE -
BAEBRERE RS ES - FAEEL B AL
EenEEAR -

SRR AR M REAE RO E R BE D AMBERA R

mEEMEEBRARA - EBERPHBOSE R
SEBMIEEEMRSIRARME -

Interim Report 2025 AR E 37



Global Digital Creations Holdings Limited IR B H B Al Z =R B R A &

NOTES TO THE CONDENSED FINANCIAL 27 BA B A SRR B & 42)
STATEMENTS (continued)
20. SHARE CAPITAL 20. B
No. of shares Nominal value
RHEE HE
HK$'000
FHEIT
Authorised: JETE
As at 1 January 2024, 30 June 2024, R2024%F 118 20246 A30H »
31 December 2024, 1 January 2025 and 202412 A31H 20251 A1 X
30 June 2025 at HK$0.01 each 202546 A30H © E%0.018 7T 2,400,000,000 24,000
Issued and fully paid: EEITRARE
As at 1 January 2024 at HK$0.01 each R2024F1 18 §&0.01%T 1,503,569,540 15,036
Cancellation of treasury shares (Note) EETFRR A FE8H (M EE) (260,000) (3)
As at 30 June 2024, 31 December 2024, M2024%F6 4308 +2024F 12 A31H »
1 January 2025 and 30 June 2025 at 20251 A1HK202546 A301 -
HK$0.01 each ER0.01387T 1,503,309,540 15,033
Note:During the year ended 31 December 2023, the Company M3t : BlZE2023F 12 A3THIEEE  RAFNE

repurchased a total of 852,000 of its own shares at price of
HK$0.075 to HK$0.087 per share for a total consideration of
approximately HK$67,000. 592,000 shares were cancelled during
the year ended 31 December 2023 and the remaining 260,000
shares were cancelled during the six months ended 30 June 2024.
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Global Digital Creations Holdings Limited B SR B A S =R ER 2 A

NOTES TO THE CONDENSED FINANCIAL 5 BA B S SR R B 5 (42
STATEMENTS (Continued)
21. OTHER RESERVES 21. HitfRE
Share Capital  Contributed Property
premium  contribution surplus  Statutory revaluation  Exchange Other
reserve reserve reserve reserve reserve reserve reserve Total
REEE g% #A
Rl BHGE BERE EERE NEEMHRE EXRE EthitE &it

HK$'000 HK$'000 HKS'000 HK$'000 HK$'000 HKS'000 HK$'000 HK$'000
FiEn i T FiEn T FiEn FiEn TiEx

(Note (i) (Note (ii)) (Note (iif) (Note (iv))
(PEE) (3 Gi) E(m) (3% (v)
Balance at 1 January 2025 R2025F1 A1 AZER
(audited) (RER) 74,629 445 245,881 11,570 45,787 (53,376) 17,860 342,796

Other comprehensive income  E A2 EYA
Currency translation differences  EHHEZE - - - - - 10,770 - 10,770
Gain previously in exchange EARES FEPRANTE

reserves related to subsidiaries  AHEIMBREAEMN

deconsolidated during the YaiBaRPED

period recognised in statement

of profit or loss - - - - - (7,778) - (7,778)

Other comprehensive income HREm2ERA
for the period - - - - - 2,992 - 2,992

Total other comprehensive income  EiRE f1 2 A A5
for the period - - - - - 2,992 - 2,992

Transactions with owners ARBAETZRS
Transfer to statutory reserve SRTEERE - - - 17 - - - 17

Total transaction with owners 558 AT R 348 - - - 17 - - - 17

Balance at 30 June 2025 202556 B30 Az &8
(unaudited) (REEER) 74,629 445 245,881 11,587 45,787 (50,384) 17,860 345,805
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NOTES TO THE CONDENSED FINANCIAL 5 BA B S SR AR B 5 (42
STATEMENTS (continued)
21. OTHER RESERVES (Continued) 21. HitRE (&)
Share Capital  Contributed Property Treasury
premium  contribution surplus  Statutory revaluation  Exchange Other share
reserve reserve reserve reserve reserve reserve reserve reserve Total
K& E X N nE B

BREE TORE 2EBEE LERE  ERER  EIRE  EtER E1 Ch
HK$'000  HK§'000  HK$'000  HK$'000 ~ HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
TEr TR TEr  TEx  TER  TEr  TEr  TET  TER

(Note (i) (Note (i) (Note iii)) (Note (v))
(WSEEG) gk (REEGi) (PEE (i)
Balance at 1 January 2024 R204F1 18284
(audited) (5&8) 74,647 45 245,881 11,679 45787 (40,699) 17,860 (1) 355579

Other comprehensive income E2EHA

Currency translation differences ~ EHEHEZESR - - - - - (9,348) - - (9,348)

Total comprehensive income HrzERA LS

for the period - - - - - (9,348) - - (9,348)

Transactions with owners BEENETZRS

Transfer of reserve upon dissolution B —FIMB AR 2 BEER

of a subsidiary - - - (109) - - - - (109)

Cancellation of treasury shares EBRGEH (18) - - - - - - 21 3

Total transactions with owners BEANETZRHEE (18) - - (109) - - - A (106)

Balance at 30 June 2024 7202456 A308 2464

(unaudited) (FEER) 74,629 445 245,881 11,570 45,787 (50,047) 17,860 - 346,125

Notes: BT

() Capital contribution reserve represents accumulated effect of () BAXEGHEEGREEMEMBEE A TRE 2 HET
imputed interest on amounts due to other related parties. B2 ERF2 -

(i) Contributed surplus reserve represents (a) the difference between (i)  BABBREEIE QAR RRAEEERRRIR
the nominal value of share capital of the Company and the EEBEMA(R2002F12 A31HEK) BB
aggregate amount of nominal value of share capital of subsidiaries MRS BE A RIRAREBERRE L ZE &
acquired by the Company through an exchange of share pursuant (b) &1 s BRRFEBEREHARREE (FAE
to a group reorganisation which was completed on 31 December HARE ZEAL) -

2002; and (b) the transfer of the share premium reserve to
contributed surplus reserve which was applied to eliminate the
deficit of the Company.
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Global Digital Creations Holdings Limited R ER HIE A SR E R A T

NOTES TO THE CONDENSED FINANCIAL
STATEMENTS (continued)

21. OTHER RESERVES (Continued)
Notes: (Continued)

(iii)

(iv)

In accordance with the relevant laws and regulations in the PRC
and Articles of Association of the companies incorporated in
the Mainland China now comprising the Group, it is required to
allocate at least 10% of their after tax profit according to the PRC
accounting standard and regulations to the statutory reserve until
such reserve has reached 50% of registered capital. Appropriations
to the enterprise expansion fund and staff welfare and bonus
fund are at the discretion of the respective board of directors of
the subsidiaries. The statutory surplus reserve fund can be used
to offset prior years’ losses, if any, and may be converted into
registered capital in proportion to their existing shareholding,
provided that the remaining balance of the statutory surplus
reserve fund after such issue is no less than 25% of registered
capital.

The other reserve is generated from the transactions with non-
controlling interests relating to the change of shareholding in
subsidiaries.

On 11 January 2021, the Group disposed of 10% equity interest
in Foshan Global Digital Media Technology Co., Ltd.* (ffILZREk
ISR AR A F) (“Foshan GDM”), a then wholly-owned
subsidiary indirectly held by the Group, to Foshan Xincai Property
Development Co., Ltd.* (B IL{E8 & X FEBR A7) (“Foshan
Xincai”) for a non-cash consideration by transferring the legal
title of a property with a fair value, net of tax, of RMB16,984,000
(equivalent to approximately HK$20,172,000) to the Group. After
the transaction, the Group owned 90% equity interest of Foshan
GDM. Refer to note 22 for the details of the arrangement.

English entity name is for identification purpose only

& BA B A SR R B & ()

21. HtRE (&)
Mz : (48)

(iii)

(iv)

REHBEEREEER RAKEREFE T ET
MM AN AR AR EE - AEERPE
M FEMT AR SL 2 A RIZR IR R B & 5T E Bl KR TE
BEBREENED10%DEZEEHE BE
FRREEESEZMERZ50% BIE - BXE
RESUAR BT RANRSESHNEFAMER
AIEENEFSNBERE - ZEEBRAEERAMN
RRBHE AR FREAER (F) - WrARHERE
PR IR AT AR - ERITRAVEERER
RIEEHRENE D NEME AR 25% ©

Hit#ER S SRR aE T AR B AR
REH G -

B2021F1 A1 B AEEE HEHILIREKE
R R AR AR ([FILIRREIEEE ) (K
EEERNEE2EMBAR) 10% RET L
EMEERERRAR(HILEND  ERER
BB BRAAEEER R LEARE 16,984,000
TT (FRE 7 4920,172,000587T) (BHBFIE)
MESZFBRIMN - RHTHKE  AEEHEE
BRILIRIRBIGIE R8 00% R4 - B HERFIS -
BLRNTE22 -

X RS THEEHT 2
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NOTES TO THE CONDENSED FINANCIAL 27 BA B A SRR B & 42)
STATEMENTS (continued)
22. TRADE PAYABLES, ACCRUALS AND OTHER PAYABLES 22, ERESER  EERAREGENSTE
(Unaudited) (Audited)
(RESEZX) (5 %)
As at As at
30 June 31 December
2025 2024
R2025 & 2024 F
6H30H 12A31H
HK$'000 HK$'000
FERT FET
Trade payables B SRR 24 47
Advance from non-controlling interest (Note) JE{2 A 2S 2 FBIS Z (M 5E) 21,930 21,277
Accruals EETE A 2,285 6,442
Salary payable g 10,138 9,326
Deposits e 6,245 10,946
Construction cost payables FERT TR AR 350 1,913
Other tax payables HhERBIRE 1,350 333
Advance from leases FEUFE 08 385 1,504
Others Hith 12,282 11,878
54,989 63,666
Less: Current portion L BNEAER (54,700) (63,377)
Non-current portion SERNERER 289 289
Denominated in: FE :
- RMB - ARHE 52,554 60,770
— HK$ - AT 2,435 2,896
54,989 63,666

BB ZERR - FEAHE AR AN FURR R EE R
HRARERE -

The carrying amounts of trade payables, accruals and other payables
approximate their fair values.

The aging analysis of the trade payables based on invoice date is as ENEZRFIREZA M ZRESITAT
follows:

(Unaudited) (Audited)

(REERX) (f&E%)

As at As at

30 June 31 December

2025 2024

20254 72024 5

6H30H 124318

HK$’'000 HK$'000

FET FHET

Current to 90 days ANERZ 90 H 24 47
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Global Digital Creations Holdings Limited B SR B A S =R ER 2 A

NOTES TO THE CONDENSED FINANCIAL IGLEE S E L EAE )
STATEMENTS (continued)
22. TRADE PAYABLES, ACCRUALS AND OTHER PAYABLES (Continued) 22. ENESER  EEAREMESRE(E)

Note:

On 17 December 2018, Institute of Digital Media Technology (Shenzhen)
Limited* GRERBUIS R (EYNAR A F) (“IDMT Shenzhen”)
and Foshan GDM, both indirect wholly-owned subsidiaries of the
Company, entered into a cooperation agreement (the “Cooperation
Agreement”) with Foshan Xincai and Brilliant Link International Limited
(“Brilliant Link"), both independent third parties.

Pursuant to the Cooperation Agreement, Foshan Xincai agreed to
contribute a property located in Foshan to Foshan GDM as capital
contribution in exchange for 10% equity interests in Foshan GDM while
Brilliant Link agreed to contribute cash in the amount of RMB20,000,000
(equivalent to approximately HK$21,930,000) to Foshan GDM in
exchange for 5% equity interests in Foshan GDM. The full amount of
the advance payment formed part of the cash consideration payable by
Brilliant Link under the Cooperation Agreement.

During the year ended 31 December 2020, the legal title of the Property
has been transferred to Foshan GDM at its fair value of RMB19,000,000
(equivalent to approximately HK$23,000,000) as at date of the transfer
of legal title of the Property. The corresponding amount forms a part
of the consideration by Foshan Xincai for the acquisition of 10% equity
interest in Foshan GDM which the transaction was completed on 11
January 2021.

As at the date of this report, the transactions with Brilliant Link are yet
to be completed as the transfers of the 5% equity interest in Foshan

GDM to Brilliant Link has not been completed.

* English entity name is for identification purpose only

W

2018412 517 A - IRIREFESHEE R BA 5T ORI
BRAB(DRYIRBREET ) R ILRRBIS R (=
FHRARFNEZEEEMBEAR) BHILEMREE
BEREERAR (X)) (MEGRBIE=7)FILAE
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23.

RERBE

AEERAERRA

NOTES TO THE CONDENSED FINANCIAL 27 BA B A SRR B & 42)
STATEMENTS (continued)
PROVISION FOR RENTAL AND SETTLEMENT PAYABLES 23. ENHEESREERERE
(Unaudited) (Audited)
(REBEZK) (4= %)
As at As at
30 June 31 December
2025 2024
742025 F R 2024 F
6 H30H 12H31H
HK$'000 HK$'000
FERT FAxT
Accrued rental and settlement payables and FEfEEHFA S M A E FUA KB (M)
late payment surcharge (Note) - 138,225
Note: 5T -
Background R

44

The legal dispute between Guangdong GDC, a non-wholly owned
subsidiary of the Company, and YT EF R A AR A
Film Production”) progresses through multiple trials, appeals and retrials

("Pearl River

in respect of (1) the return of the entire Cultural Park; (2) the claim
for the property occupation fee of certain parking spaces and related
interests; (3) the claim for the property occupation fee of the Cultural
Park and related interests; and (4) the claim for the capital contribution
invested in the construction for the Cultural Park and the related
interests from 2019.

Six months ended 30 June 2025

On 26 May 2025, the Group was informed that the Guangzhou
Intermediate People’s Court has made a civil ruling accepting the
bankruptcy liquidation application in respect of Guangdong GDC for the
reasons of being insolvent and its assets not being sufficient to repay
its indebtedness. Upon the formal appointment of an administrator
on 11 June 2025, the Group is no longer deemed to have control over
Guangdong GDC and its financial results are no longer consolidated into
the financial results of the Group.
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Global Digital Creations Holdings Limited B SR B A S =R ER 2 A

NOTES TO THE CONDENSED FINANCIAL
STATEMENTS (continued)

23.

PROVISION FOR RENTAL AND SETTLEMENT PAYABLES (Continued)
Note: (Continued)

Year ended 31 December 2024

The return of the entire Cultural Park and the claim for the property
occupation fee of certain parking spaces and related interests are
completed and settled in prior years. Litigation and results of the
remaining two cases are filed and reported for the year ended 31
December 2024 are as follows:

1. Property occupation fee of the Cultural Park

Guangdong GDC applied a retrial to the Supreme People’s
Court of the PRC* (FB&ZE ARERL) (the “Supreme People’s
Court”) in respect of the judgment on the property occupation
fee amounting to RMB157,353,781 dated 7 October 2023. On
26 February 2024, the Supreme People’s Court rejected the retrial
application. The civil judgment from the Higher People’s Court of
Guangdong Province of the PRC* (FEIEEA SR/ ARER) is
the final judgment on the case.

On 29 March 2024, the Company received an enforcement order
issued by the Guangzhou Intermediate People’s Court, which
released the restricted deposit of approximately HK$42,485,000
and rental receivable of approximately HK$2,554,000 to Pearl
River Film Production. This restricted deposit of approximately
HK$42,485,000 was transferred to the account under the name of
the Guangzhou Intermediate People’s Court in December 2023 for
partial settlement of provision for rental and settlement payables.

2. Capital contribution invested in the Cultural Park

Guangdong GDC applied a retrial to the Supreme People’s
Court for the (i) return of capital contribution invested in the
construction for the Cultural Park and the related interests in the
amount of approximately RMB240,000,000 and RMB54,900,000,
respectively, and (ii) compensation on losses of RMB20,000,000
borne by Guangdong GDC arising from the said investment due
to breach of contract by Pearl River Film Production. On 27 June
2024, Guangdong GDC was informed that the retrial is rejected
by the Supreme People’s Court.

& BA B A SR R B & ()

23.

EAEEREERBE (F)
BsE - ()

HZE2024F12A31ALLEE
FEBEMEEXE RS TEMNMEGRERE
PR BRRENBAEFETKINIT - BE20245F
RANBLEFE  BTRREHZHFAREREAE
WHRERT -

1. XIEEEXBEZMEGLAE
ERIRREIGE 5 B 852023410 A7 B WS
A% AR® 157,353,781 L2 #HREFE&ER A
RZER ((HZam ARZER ) BEBE - R20244F
2268 R ARZERBEBERF - 1 H
BRE = BARERNREHRAARR RIS
e

MR2024F3 A29H » AR RMWEIEMF FEA
RZERBELOINITS  EREBIELERGITFRL
42,485,000 7 7T A & U A8 & 49 2,554,000 7 T 8
WERIRFT B - AR 61754 42,485,000 7T
BR2023F 12 ABZEMPRARERE TH
BRP - NRESEE N EN S RAAEFEE -

2. FRENEEXENLESE
BERRKHEHERNGa AREZRFFEE 2
FOBREFEARNCEXRRESNEERER
RS 2 B4 A R # 240,000,000 7T X A R
#54,900,0007C * R(NVEEREKFZERFELD
BYRERBRREG LS EEENBEBARE
20,000,000 7T ° 72202446 A27 H » BEEIRIK
HIFEE R AREREEBE -
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NOTES TO THE CONDENSED FINANCIAL
STATEMENTS (continued)

23.

46

PROVISION FOR RENTAL AND SETTLEMENT PAYABLES (Continued)
Note: (Continued)

On 16 August 2024, Guangdong GDC applied a protest to People’s
Procuratorate of Guangdong Province* (BEHR%E ARBEMR)
regarding the above two cases and it is rejected on 25 October 2024.
Subsequently, Guangdong GDC submitted a protest application to the
Supreme People’s Procuratorate of the People’s Republic of China (4
&= ARBEPT) on 27 November 2024 and is currently awaiting the
judgment.

Based on the magnitude and likelihood of occurrence for the possible
outcomes of the current litigation status as advised by the independent
external lawyer, management determines that provision for rental and
settlement payables and surcharge in relation to the litigation amounts
to HK$ 138,225,000 for the year ended 31 December 2024.

* English entity name is for identification purpose
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23.

EAEEREERERE(E)
BsE - ()

M2024F8 A16 B + ERIRIKEUS B _Lil M RE AR
BREARBERBFEIF - 2742024F 105258
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NOTES TO THE CONDENSED FINANCIAL

STATEMENTS (continued)

24,

RELATED PARTY TRANSACTIONS

The Company’s substantial shareholder with significant influence is
Shougang Holding (Hong Kong) Limited (“Shougang HK"), which is a
wholly-owned subsidiary of Shougang Group Co., Ltd., a state-owned
enterprise under the direct supervision of the Beijing State-owned Assets

Supervision and Administrative Commission.

(a)

(b)

Related party transactions

Global Digital Creations Holdings Limited B SR B A S =R ER 2 A

& BA B A SR R B & ()

24. BBALERE

AARGAEEZENINTIZRRAEMER ()
BRAR(HEEERE])  HRABHEEARLIR (—MH
HItREAEEEEEREES
WEEHBATE -

EEENEARE)

(a) BEHALXZ

(Unaudited)

(REER)
Six months ended 30 June
HZE6A30HLENEA
2025 2024
HK$000 HK$'000
FHExT FHET
Consultancy fee charged by Shougang HK &8 B2 EN K BE R & - 1,440
Rental expense to a subsidiary XfNEEEE—ERBARNASMX
of Shougang HK 294 -
Management fee from Shougang HK WRESEENERE 240 -
Disposal of fixed assets to Shougang HK MESERELEETEE 201 -
Interest income from Shougang Group ke &R BB ERAREFEMA
Finance Co. Ltd. 66 69
CG production income received from HEMEEBRA R 2 B E G R
Shougang Group Co. Ltd. YEMA 14 -
Period end balances (b) Hix#er
(Unaudited) (Audited)
(REER) (f &%)
As at As at
30 June 31 December
2025 2024
A2025 F R 2024F
6H30H 12A31H
HK$000 HK$'000
FHExT FHET
Due from an associate, at cost JRE U — eI & A BIFRIA - $ZRAR 1,129 1,095
Less: Provision for impairment B ORE R (1,129) (1,095)
Due from Shougang Group Finance Co. Ltd.* & & i & B 81 75 A R A 5 FUE * 8,978 8,646
Due from Shougang HK FEWE R EIERIE 441 34
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NOTES TO THE CONDENSED FINANCIAL 5 BA B S SR AR B 5 (42
STATEMENTS (continued)
24. RELATED PARTY TRANSACTIONS (Continued) 24, BBALRS(F)
(b) Period end balances (Continued) (b) HiFK#Zer(4E)
The receivables from related parties are unsecured, interest-free EU R A T B AERE - £ 8 RERERIK
and receivable on demand. [g -
*  The term of the finance services agreement with Shougang * BEEWNEEFBERART LSRRG
Group Finance Co. Ltd. shall commence from 5 December Wk FEIB 20234 12 A5 ARG - 8
2023 and shall continue up to 31 December 2025 (both E2025F 12 A3 A (BEHEEMA) - K
dates inclusive). The Group may deposit funds into the EEFRASREHEEVEBRAF
deposit accounts in Shougang Group Finance Co. Ltd. in ZIFFERPAREN S M AR R - AER
return for interest income. The daily maximum balance REZER AT B Al T2 FR & e ESBT
of deposits placed by the Group shall be not more than B % AR ¥9,000,0007t (49,868,000
RMB9,000,000 (approximately HK$9,868,000) during the BIT) e
term.
(c) Key management compensation () EEEZASHH
(Unaudited)
(RI&E®)
Six months ended 30 June
BZ6H30H1EA@EA
2025 2024
HK$’000 HK$'000
FHT FHET
Salaries and other short-term employee o hEMEEESRETR
benefits 974 1,380
Post-employment benefit RIREF 8 54
982 1,434
(d) Others (d) Eft
The Group has entered into various banking transactions, AEBREATESBIER D EERITIEHE S
including deposits placement and corresponding interest income, ZETHRITReRMEBEITZERITIRS (BT
with certain bank and financial institutions and use of public TFHIFR LB RO SWA) ARG AER A
utilities which are state-controlled entities in its ordinary course of RS - ERZEXZFHUE - ARTEFRAE
business. In view of the nature of those transactions, the directors TEBEERETK o

of the Company are of the opinion that separate disclosure would
not be meaningful.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

For the six months ended 30 June 2025 (the “Period”), revenue from
continuing operations amounted to HK$30,019,000, representing
a decrease of HK$7,154,000 as compared with HK$37,173,000
for the corresponding period of 2024. The decrease in revenue was
attributable to a combination of the following factors: the year-on-
year decrease in related revenue of HK$5,727,000 resulting from the
distribution of only one animated film during the Period (six months
ended 30 June 2024: two); a year-on-year decrease in rental and
management service fee income of HK$4,174,000; and a year-on-
year increase in revenue from production services of HK$2,747,000.

Cost of sales from continuing operations for the Period amounted
to HK$24,357,000, representing a decrease of HK$10,627,000 as
compared with HK$34,984,000 in the corresponding period of 2024,
which was mainly attributable to a decrease of HK$6,435,000 in the
production costs of original films recorded in profit or loss during the
Period as compared with the corresponding period last year, as well
as a decrease in staff costs.

Other income from continuing operations for the Period amounted
to HK$6,777,000 (six months ended 30 June 2024: HK$5,221,000),
which was mainly attributable to government grants of
HK$4,608,000 and interest income of HK$2,058,000.

Distribution and selling expenses from continuing operations for
the Period amounted to HK$3,011,000, representing a decrease
of HK$9,828,000 as compared with HK$12,839,000 in the
corresponding period last year, which was mainly attributable to the
decrease in marketing expenses required to distribute the animated
films.

Administrative expenses from continuing operations for the
Period amounted to HK$12,960,000, representing a decrease
of HK$3,130,000 as compared with HK$16,090,000 in the
corresponding period last year, which was mainly attributable to the
decrease in professional service fees, depreciation and amortisation
and staff costs.

Other net losses from continuing operations for the Period amounted
to HK$1,633,000 (six months ended 30 June 2024: HK$1,074,000),
which was mainly attributable to the decrease in fair value of
investment property.

IS E R

H=2025F6 A30HIEEAR ([AHRE]) REHE
Rk e 3k W 2% 530,019,000 7 7T, + B2 2024 4F [7] HY
37,173,000 7L EL 8L+ > T 7,154,000 7T © Was
WO RAUTEZGAE AR T T — 38
EEF(HZE2024F6 A30H 1A - MEB) - 48
B AR LR A T 5,727,000 7T e RERRS
B AR T 4,174,0008 7T ¢ MmAEU A BI[FE
Lh3& 0T 2,747,000 7T °

REAM R B BB S S E T 2 B KA & 24,357,000
7 T B20244F R HA34,984,000 TR L T
10,627,000 70 F ZE2HNAHAMEGT ABRHRE]
B RMER AR EFRER D T 6,435,000 + BA
MEBTIRABDATE -

REARE R B I B A 378 2 AU A & 6,777,000 78
TT(E 22024946 A30H 1E 7~ 1@ A : 5,221,000%
J0) v E B R B BT EEE) 4,608,000 7T & F B U A
2,058,000 77T °

APEREAFELLEEFT Z2OHELBEEMX
3,011,000 7T » &EF[FIHI 12,839,000/ LiE 4 T
9,828,000/% L ' T B EHRBITHE BTN T HH
EFRSORDFTE °

REIE R B B L& %7 2 17 12,960,000
B HEF[EE§16,090,0008 L LB B AT
3,130,000/ 7L - TEZHREXERBE - TEEEH
B TRAB AT ©

AEERERELEEB 2 EMEBBFEA
1,633,000 7T (# £2024%E6 A308 1F <@ A :
1,074,000%7) » TERRBEEMEQILERD °
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

FINANCIAL REVIEW (Continued)

Finance cost from continuing operations for the Period amounted
to HK$89,000 (six months ended 30 June 2024: HK$165,000). The
Group does not have any borrowings and such finance costs were the
interest component of lease liabilities.

Profit from the discontinued operation for the Period amounted to
HK$28,816,000, representing an increase of HK$29,288,000 as
compared with the loss of HK$472,000 for the corresponding period
of 2024, which was mainly attributable to a one-off net gain of
HK$33,953,000 arising from the deconsolidation of & 5 i ERENHE Al
BEEXBMRAF ("Guangdong GDC").

In summary, the profit for the Period was HK$24,033,000,
representing an increase of HK$46,725,000 as compared with the
loss of HK$22,692,000 for the corresponding period last year.

Liquidity and Financial Resources

As at 30 June 2025, the Group had cash and cash equivalents of
HK$203,076,000 (31 December 2024: HK$223,713,000) and time
deposits of HK$24,561,000 (31 December 2024: Nil), which were
mainly denominated in Renminbi (“RMB"), United States dollars
("US$") and Hong Kong dollars (“HK$").

As at 30 June 2025, the Group had no borrowings or overdrafts. The
Group’s current ratio was 2.86 (31 December 2024: 1.05), which was
calculated based on current assets of HK$214,868,000 and current
liabilities of HK$75,188,000.

The Group adheres to the principle of prudent financial management
and investment and strives to maintain healthy financial position.

Capital Structure

Equity attributable to owners of the Company amounted to
HK$386,408,000 as at 30 June 2025 (31 December 2024:
HK$358,266,000). The increase was due to exchange differences of
HK$2,992,000 on translation of financial statements from functional
currency to presentation currency and the profit attributable to
owners of the Company of HK$25,150,000 for the Period.

Material Acquisitions, Disposals and Significant Investment

The Group did not have any material acquisitions, disposals and
significant investment during the six months ended 30 June 2025.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

Charge on Assets
As at 30 June 2025, there were no charges on any of the Group’s
assets for loans and bank facilities.

Foreign Exchange Exposure

As at 30 June 2025, the Group had no significant exposure under
foreign exchange. Currently, the Group earns revenue mainly in
RMB, and incurs costs mainly in RMB and HK$. The Directors believe
that the Group’s operational cash flow and liquidity do not have
significant foreign exchange exposure, therefore, the Group has
not implemented any foreign currency hedging policy at present.
However, if necessary, the Group will use reasonable measures to
hedge against foreign currency exposure.

Contingent Liabilities
The Group had no significant contingent liabilities as at 30 June
2025.

Employees
As at 30 June 2025, the Group employed 92 (31 December 2024:
109) full-time employees (other than employees of the Group'’s
associates).

The Group remunerates its employees mainly with reference to the
prevailing market practice, individual performance and experience.
Other benefits, such as medical coverage, insurance plan, mandatory
provident fund and discretionary bonus, are also available to the
employees of the Group. During the Period, neither the Company
nor its subsidiaries had paid or committed to pay any amount as
an inducement to join or upon joining the Company and/or its
subsidiaries to any individuals.

BUSINESS REVIEW AND OUTLOOK

In the first half of 2025, facing a complex external environment, the
Group adhered to a dual-core strategy of innovation-driven growth
and quality improvement, demonstrating strong resilience.
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

BUSINESS REVIEW AND OUTLOOK (Continued)

Interactive Entertainment and Digital Assets

The revenue of the Interactive Entertainment and Digital Assets
division of the Group was mainly attributable to: (1) the income from
production services of animated films, television series, interactive
entertainment and digital virtual characters; (2) box office receipts
of animated films and distribution revenues of television series; (3)
licensing income of animated films and television series; and (4)
licensing income derived from the animation intellectual property
("1P").

The division focuses on animation films and TV series, digital virtual
characters, and IP operations, emphasizing digital interactive content
and media videos. The division provides comprehensive solutions
ranging from pre-planning to production and post-promotion. The
division covers various types of animated works, which includes
promotional videos, animated films, virtual characters, game
commentary, and human-computer interaction applications.

In the first half of 2025, the division’s business expansion has
achieved remarkable result with fruitful results in core technology
R&D. The original ocean-themed animated film series 11 was
successfully released on schedule, the operation of IPs such as
“Ocean theme series” and “Journey to the West” were successfully
promoted, the division collaborated closely with Tencent and CCTV
Animation. Multiple city name card projects were established in
Jiangxi, Guangzhou, and Guangxi, the first domestic “VR Large Space
+ Cultural Relics Protection” project was completed. AIGC technology
was included in Huawei’s industry manual, and the self-developed
“Al Cloud Mirror Journey* (Al 8% 2 JiK)" generated revenue while
successfully expanding international orders for virtual characters.

Property Assets Management (formerly known as “New
Cultural and Sports Space”)

The revenue of Property Assets Management division of the Group
was mainly derived from: (1) rental income; and (2) management fee
income.

The GDC Building has maintained a high occupancy rate for over a
decade. Through staff optimization and energy consumption control,
operating costs were significantly reduced in the first half of 2025.
Despite market pressures, the Foshan Building operation is striving to
clear vacant spaces and maintain strict control over expenses.

* For identification purpose only (£ 51
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

BUSINESS REVIEW AND OUTLOOK (Continued)

Government Awards

During the reporting period, the Group has applied 13 government
subsidies and awards, which includes the original ocean themed
animation film series 9 and 10 was received subsidy from Shenzhen
City, “the digital virtual characters Al model-driven platform” was
awarded subsidy from the Shenzhen Municipal Bureau of Culture,
Sports, Tourism, Radio and Television.

In terms of qualifications and awards, the division was recognized
as a demonstration unit 21t China (Shenzhen) International
Cultural Industries Fair, an off-campus education base in Shenzhen,
Innovation-leading Demonstration Unit awarded by China Cultural
and Entertainment Industry Association and an outstanding institution
for social responsibility by the China Cultural Entertainment Industry
Association. The film was nominated for the “Golden Monkey
Award* (£4742)" in the animation film category at the 21t China
International Animation Festival.

Research and Development

In the current era of high-speed and repetitive computing in the
digital content industry, technology research and development is the
key to building the core competitiveness of the Group. We take AIGC
as the core, the Interactive Entertainment and Digital Assets division
has strategically upgraded from traditional production processes to
a technology solutions provider to reduce creative costs. Notable
achievements include:

— A VR360 panoramic rendering process that supports the latest
engine rendering technology

— Al facial animation data production processes

—  Development of the DynamicRig (dynamic bone) plugin

—  Localization of Al large language models

—  Implementation of a digital avatar platform

At the same time, the enterprise management system was fully
upgraded. In the first half of 2025, based on the existing platform
framework, the Interactive Entertainment and Digital Assets division
focused on “platform construction and intelligent upgrades”.
Through systematic technical repetitive calculations and innovative
applications, we can effectively support the improvement of corporate
operational efficiency.

* For identification purpose only £ 51
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

OUTLOOK

Looking ahead to the second half of the year, the Group will
focus on “deepening technology, activating assets, and ecological
collaboration” as its core strategy to strive for annual goals, the
Interactive Entertainment and Digital Assets division is continuing to
concentrate on upgrading technology for industrialization, accelerate
AIGC tool repetitive computation to reduce costs, breakthrough the
technical bottlenecks in implementing IP projects. The division will
promote the conversion of key orders such as “Cutely Spy Dog* (B§-A:
¥ T )", "original ocean animated films”, and “Journey to the West",
strengthening collaboration with customers, such as Huawei and
Qualcomm, while expanding applications in “VR + Cultural Tourism.”

Property Assets Management division will further deepen resource
integration of the Shenzhen Building, researching rental subsidy
policies to enhance competitiveness. The Group will continue to
promote its cost control.

The Group is committed to solidifying its competitive foundation
through innovation, activating growth momentum through
collaboration, continuously optimizing talent and technology,
enhancing business quality, and actively expanding the market to
create value for shareholders.

LITIGATIONS

1. Litigation in relation to Wuhou Sports Park Project in
Chengdu City
On 25 April 2025, Institute of Digital Media Technology
(Shenzhen) Limited GREREISEERI T ORINER A A])
(“IDMT Shenzhen") filed a civil action against Chengdu Wuhou
Cultural and Creative Industry Investment Co. Limited* (A &Pz
EXAvEIEEZEIREAR AT (“Wuhou Investment”) to the
Wuhou District People’s Court of Chengdu. In the civil action,
IDMT Shenzhen (i) requested the court to order the termination
of the Operation and Management Agreement and the
Supplementary Agreement with Wuhou Investment as Wuhou
Investment was unable to complete the Project handover; and (ii)
claimed for compensation on losses of RMB11,064,144.74 due
to breach of the Operation and Management Agreement and
the Supplementary Agreement by Wuhou Investment.

* For identification purpose only (£ 51
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MANAGEMENT DISCUSSION AND ANALYSIS (Continued)

LITIGATIONS (Continued)

1.

Litigation in relation to Wuhou Sports Park Project in
Chengdu City (Continued)

As at the date of this interim report, no judgement has been
handed down. The Company will make further announcement(s)
concerning further developments of the civil action as and when
appropriate.

Litigations in relation to Pearl River Film Cultural Park
Project in Guangzhou City

Details of the litigations between Guangdong GDC, a non-
wholly owned subsidiary of the Company, and 3/ ITEF &
BBR7Aa] (“Pearl River Film Production”) in respect of the Pearl
River Film Cultural Park Project were reported in the annual
report and interim report of preceding financial years. Currently,
all the litigations brought by or against Guangdong GDC have
been concluded and executed by the courts. Guangdong GDC
appealed to the Supreme People’s Procuratorate of the People’s
Republic of China on 27 November 2024. As at the date of this
interim report, no judgement has been handed down.

As described below, since Guangdong GDC was taken over by
the bankruptcy administrator on 11 June 2025, the subsequent
appeal procedures will be followed up by the bankruptcy
administrator.

DECONSOLIDATION OF GUANGDONG GDC

As disclosed in the Company’s announcement dated 27 May 2025,
the bankruptcy liquidation application of Guangdong GDC (the
Group’s discontinued operations) had been accepted by the court
and a bankruptcy administrator was officially appointed on 11 June
2025. From then on, the Company is no longer be considered to
have control over Guangdong GDC and its financial performance is
no longer be consolidated into the Group’s financial results.

Should there be any significant update, the Company will make
timely disclosure on the respective websites of the Stock Exchange
and the Company.
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INTERIM DIVIDEND

The Board does not recommend the payment of an interim dividend
for the six months ended 30 June 2025 (six months ended 30 June
2024: Nil).

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

Neither the Company nor any of its subsidiaries has purchased, sold
or redeemed any of the Company’s listed securities (including treasury
shares) whether on the Stock Exchange or otherwise during the six
months ended 30 June 2025.

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 June 2025, the interests and short positions of the Directors
and chief executive of the Company in the shares, underlying shares
and debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which had been notified
to the Company and the Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO (including interests or short positions which
they were deemed or taken to have under such provisions of the SFO)
or which were required to be and are recorded in the register required
to be kept by the Company pursuant to Section 352 of the SFO, or
as otherwise required to be notified to the Company and the Stock
Exchange pursuant to the required standard of dealings by Directors
as referred to in Rules 5.46 to 5.67 of the GEM Listing Rules were as
follows:
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES (continued)

Long positions in the shares and underlying shares of the
Company

Number of shares/underlying shares

BEERBETHRAERKRS - HEROR
EEZECEERAE ®)

RAXFARDGRABRGD ZHFR

Approximate

held in the Company percentage

BEXRLERG EBRRGEE of total

Interests issued share

Capacity in which Interests  under equity Total capital of the

Name of Director interests are held in shares derivatives interests Company

EARAF

B RITRA

RBRAELTE BmEz

EEnA BEEZRZ5H R 2 s THZ#E: BRER BMYOBE

Mr. Chen Zheng Beneficial owner 185,988,200 - 185,988,200 12.37%
BRfESEHE E=BAA

Mr. He Peng Beneficial owner 2,142,000 - 2,142,000 0.14%
il WEk4E ERHEAA

Save as disclosed above, as at 30 June 2025, none of the Directors,
chief executives of the Company or their respective associates had
any interests or short positions in any shares, underlying shares or
debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) as recorded in the register
required to be kept by the Company under Section 352 of the SFO
or as otherwise, notified to the Company and the Stock Exchange
pursuant to Rules 5.46 to 5.67 of the GEM Listing Rules.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Save as disclosed in the section headed “Directors’ and Chief
Executives’ Interests and Short Positions in Shares, Underlying Shares
and Debentures” above, at no time during the six months ended 30
June 2025 was the Company or any of its subsidiaries a party to any
arrangement to enable the Directors or their respective spouse or
children under 18 years of age to acquire benefits by means of the
acquisition of shares in or debentures of the Company or any other
body corporate.
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SUBSTANTIAL SHAREHOLDERS' INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES

As at 30 June 2025, to the best knowledge of the Directors, the
following persons (other than the Directors or chief executive of
the Company) had an interests or short positions in the shares or
underlying shares which fall to be disclosed to the Company under
the provisions of Divisions 2 and 3 of Part XV of the SFO or as
recorded in the register required to be kept by the Company pursuant

FERRARS - HEARGD R EEE 2 &
mNMKRE

MR202566 A30H * MESZFIAEA - R HAEE
f& 1 B IRIBCE S M B EFI)E XV EBE 2 M F 3
DEMESCEM AR B B N AR B R B(E H R
EIEFIDE 336K EFEN S Mg RIR R
AT (BEERARREBITHRAERINOT ¢

to section 336 of the SFO:

Long positions in the shares of the Company

Name of shareholder

Capacity in which
interests are held

REQABRRGZEFR
Approximate
percentage of
Number of total issued
shares held share capital of

in the Company

the Company

RN
BRITRAEH
R BB BEEEZSH A ARRGEE ZBHEDL
Shougang Group Co., Ltd. Interests of controlled 619,168,023 41.18%
(“Shougang Group”) corporations (Note)
BilEEARAR R EE s (F5E)
(TEHEm )
Shougang Holding (Hong Kong) Limited Interests of controlled 619,168,023 41.18%
("Shougang Hong Kong”) corporations (Note)
BT (BE)BRAF REEE R (FM5E)
([EBEED
Upper Nice Assets Ltd. (“Upper Nice"”) Beneficial owner 619,168,023 41.18%
BEmEa A (Note)
(B&E)

Note: Upper Nice is a wholly-owned subsidiary of Shougang Hong Kong
which is in turn wholly-owned by Shougang Group. Accordingly, all
these corporations are deemed to be interested in the share capital of
the Company which Upper Nice is interested under the SFO.
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SUBSTANTIAL SHAREHOLDERS' INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES (continued)

Save as disclosed above, as at 30 June 2025, the Directors were
not aware of any other persons (other than the Directors or chief
executive of the Company) who had an interests or short positions in
the shares or underlying shares of the Company which would fall to
be disclosed under Divisions 2 and 3 of Part XV of the SFO, or which
would be required, pursuant to Section 336 of the SFO, to be entered
in the register referred to therein.

SHARE OPTION SCHEME

The Company currently does not have any share option scheme.

DIRECTORS’ INTERESTS IN COMPETING BUSINESSES

During the six months ended 30 June 2025, none of the Directors
had an interest in a business (other than those businesses where the
Director was appointed as a director to represent the interests of the
Company and/or any member of the Group) which is considered
to compete or is likely to compete, either directly or indirectly, with
businesses of the Group.

COMPLIANCE WITH CORPORATE GOVERNANCE
CODE

The Company has complied with the code provisions of the
Corporate Governance Code as set out in Appendix C1 to the GEM
Listing Rules throughout the six months ended 30 June 2025.

COMPLIANCE WITH CODE OF CONDUCT REGARDING
SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted a code of conduct regarding securities
transactions by the Directors on terms no less exacting than the
required standard of dealings as set out in Rules 5.48 to 5.67 of the
GEM Listing Rules. Having made specific enquiries with the Directors,
all Directors confirmed that they have complied with such code of
conduct and the required standard of dealings regarding securities
transactions by the Directors throughout the six months ended 30
June 2025.
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CHANGES IN DIRECTORS’ INFORMATION

Pursuant to Rule 17.50A(1) of the GEM Listing Rules, the change
in information of existing Directors subsequent to the date of the
Company’s annual report 2024 are as follows:

Mr. He Peng, resigned as the general manager of the New Industry
Department of Shougang Holding (Hong Kong) Limited after he
appointed as the executive director and deputy general manager of
the Company.

AUDIT COMMITTEE

The Group’s interim results for the six months ended 30 June 2025
were unaudited. However, the Company has engaged the Company’s
auditor, RSM Hong Kong (the “Auditor”) to assist the Company’s
audit committee (the “Audit Committee”) to review the 2025 interim
results of the Group. The Audit Committee together with the Auditor
and the management of the Company have reviewed the unaudited
interim results of the Group for the six months ended 30 June 2025.

APPRECIATION

On behalf of the Board, | would like to extend our sincere gratitude
to our shareholders, business partners and clients for their utmost
support to the Group. | would also like to take this opportunity to
extend my gratitude and appreciations to management members
and all of the staff of the Group for their hard work and dedication
throughout the Period.

By Order of the Board

Global Digital Creations Holdings Limited
Xu Liang

Chairman

Hong Kong, 20 August 2025
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