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BOARD OF DIRECTORS

EXECUTIVE DIRECTORS
Mei Weilyi (Chairman)
Li Yang

Tin Yat Yu Carol
Wong Wai Kai Richard

INDEPENDENT NON-EXECUTIVE DIRECTORS

Tang Shu Pui Simon
Hon Ming Sang
Yeung Riviera

AUTHORISED REPRESENTATIVES

Li Yang
Chan Yuen Ying Stella

COMPANY SECRETARY

Chan Yuen Ying Stella

AUDIT COMMITTEE

Hon Ming Sang (Chairman)
Tang Shu Pui Simon
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Corporate Information

NAEEHR

REMUNERATION COMMITTEE

Tang Shu Pui Simon (Chairman)
Mei Weiyi

LiYang

Hon Ming Sang

Yeung Riviera

NOMINATION COMMITTEE

Mei Weilyi (Chairman)
Li Yang

Tang Shu Pui Simon
Hon Ming Sang
Yeung Riviera

CORPORATE GOVERNANCE COMMITTEE

Mei Weiyi (Chairman)
Li Yang

Tang Shu Pui Simon
Hon Ming Sang

AUDITOR

Beijing Xinghua Caplegend CPA Limited
Certified Public Accountants
Registered Public Interest Entity Auditor

PRINCIPAL BANKERS

Bank of Communications
DBS Bank (Hong Kong) Limited
Hang Seng Bank Limited
The Bank of East Asia, Limited

The Hongkong and Shanghai Banking Corporation Limited
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REGISTERED OFFICE

Cricket Square, Hutchins Drive
P.O. Box 2681, Grand Cayman, KY1-1111
Cayman Islands

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

Suite 1702, 17/F., World-Wide House
No. 19 Des Voeux Road Central
Hong Kong

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE

Conyers Trust Company (Cayman) Limited
Cricket Square, Hutchins Drive

P.O. Box 2681, Grand Cayman, KY1-1111
Cayman Islands

HONG KONG BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Tricor Investor Services Limited
17/F, Far East Finance Centre
16 Harcourt Road

Hong Kong

WEBSITE

www.vmh.com.hk

STOCK CODE

1520
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Summary

ME

The financial summary of Virtual Mind Holding Company
Limited (the “Company”) and its subsidiaries (together the
“Group”) for the six months ended 30 June 2025 are as
follow:

o revenue of the Group saw a decrease affected
by weakened economy in the first half of 2025.
Revenue of the Group for the reporting period
decreased by approximately 22.7% to approximately
HK$23,122,000 (2024: HK$29,930,000);

o gross profit for the six months ended 30 June
2025 was approximately HK$2,929,000 (2024:
HK$5,521,000), decreased by 46.9%. Apparel
operation recorded gross loss of approximately
HK$44,000 (2024: gross profit of HK$464,000),
money lending operation earned gross profit of
approximately HK$2,706,000 (2024: HK$3,056,000)
and IP application and products operation recorded
gross profit of approximately HK$268,000 (2024:
HK$2,001,000);

o the loss for the period attributable to owners of
the Company for the six months ended 30 June
2025 was approximately HK$42,660,000 (2024
HK$28,162,000), increased by 51.5%. The increase
in the loss for the period attributable to owners of
the Company was primarily due to the share-based
compensation incurred during the six months ended
30 June 2025, the decrease in revenue from apparel
operation and expenses of pre-development of new
businesses; and

o the board (the “Board”) of directors (the “Directors”)

of the Company did not declare the payment of any
interim dividend.
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Unaudited Condensed Consolidated Statement of
Comprehensive Income

AEERERFEEHBRER

For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

For the six months

ended 30 June
BZEASA=1+HLAEA
2025 2024
—E_RE TP
Notes HK’000 HK’000
Mot FET FET
Revenue WA 4 23,122 29,930
Cost of sales SHER A (20,193) (24,409)
Gross profit EF 2,929 5,521
Other gains and losses, net Htlhss R EIEFRE 5 (1,631) (3,799)
Provision for expected credit loss on & 5 U 1872 HA
trade receivables EEEEEE (503) (536)
Provision for expected credit loss on [FEYE 7k K K] 5,78 Hf
loans and interest receivables EEEBBERE (2,747) (2,720
Selling and distribution expenses ~ $H&E MO #HE A (2,339) (1,533)
Administrative expenses 1THRAX (38,740) (22,023)
Finance costs RhE PR A (665) (3,315)
Share of results of associates Ak (=l NI E - )
Gain on disposal of subsidiaries T E A Al 720 -
Loss before income tax FRET SR A g 18 6 (42,976) (28,403)
Income tax credit/expense Fis#iEe, X 7 11 (24)
Loss for the period HEEE (42,965) (28,427)

Interim Report 2025 FEAZR &

5



Unaudited Condensed Consolidated Statement of
Comprehensive Income

AEEGHRFSEERER

For the six months ended 30 June 2025 #HZE-—ZT A& A=1+HIL~EA

For the six months
ended 30 June
BEAA=THILAEA

2025 2024
—E_RE T PUF
Notes HK’000 HK’000
BfEE FHERT FHET
Other comprehensive loss, net &2 F#A AL
of tax attributable to the Hit2mEEsE
owners of the Company (BrBi)
ltem that may be reclassified AIREZENHESR
subsequently to profit or loss: E=mMIEE -
Exchange loss on translation of HE BN ETS I 155
financial statements of foreign REEE B8
operations (385) (1,344)
Total comprehensive loss HEEEEEARE
for the period (43,350) (29,771)
Loss for the period attributable FE{LHIRIE1E :
to:
Owners of the Company ARABEEAN (42,660) (28,162)
Non-controlling interests JEE R RS (305) (265)
(42,965) (28,427)
Total comprehensive loss for EEHEEZEBER
the period attributable to: FEEC
Owners of the Company ¥ UNEIE 2= DN (43,045) (29,506)
Non-controlling interests JEERR RS (305) (265)
(43,350) (29,771)
(restated)
(&%)
Loss per share attributable to <A T #EH A FE(L
the owners of the Company SREE
Basic and diluted loss per share EREARREGEE
(HK cents) (L) 9 (5.98) (5.08)

Virtual Mind Holding Company Limited K32 % & R A 7]



Unaudited Condensed Consolidated Statement of

Financial Position

REERHRFE SR BRRE

As at 30 June 2025 R=—ZE-_RFA=1+H

Unaudited Audited
RICERZ A
As at As at
30 June 31 December
2025 2024
R-ZZB-HF | RZT-NF
AAZ+H | T=ZA=1T—H
Notes HK$’000 HK$’'000
P EE FExT FAT
ASSETS AND LIABILITIES BEERERE
Non-current assets FRBEE
Interests in associates REEE R Al M 10 8,114 614
Property, plant and equipment Y - BE R&E 11 2,462 3,212
Right-of-use assets FREEE 6,156 2,635
Prepayment and other receivable &1tk K H i fiE U
IE 9,197 9,615
Goodwiill [EES 19,210 19,210
Intangible assets | EE 700 700
Deferred tax assets EETR IR & B 439 439
46,278 36,425
Current assets REBEE
Inventories F& 12 18,120 13,100
Trade receivables B 5 rERIE 13 38,998 36,801
Loans and interest receivables FEURE TR FE 14 36,534 42,232
Deposits, prepayments and & - BRRREM
other receivables FEU R IR 34,498 49,423
Tax recoverable AL E T8 15 =
Financial assets at fair value AAFEEBESF)
through profit or loss ST AE BBEm
IS EE 15 8,957 10,872
Cash and bank balances He RIRTTHEF 5,786 6,218
142,908 158,646
Current liabilities REEE
Trade payables B SR E 16 6,556 6,500
Accruals, other payables and TEIRER - HMER
receipts in advance FRIA M FEME IR 20,452 31,951
Other borrowings a3 17 9,272 16,437
Lease liabilities HERE 18 2,978 2,000
39,258 56,888
Net current assets RENEEFE 103,650 101,758
Total assets less current HWEERRBEE
liabilities 149,928 138,183
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Unaudited Condensed Consolidated Statement of

Financial Position

REEZBHRFEESHBRRER

As at 30 June 2025 R=—ZE-_RFA=1H

Unaudited Audited
RIBEX KRz
As at As at
30 June 31 December
2025 2024
RIZBZHF | RZT-@mF
AA=+H | +t=ZA=+—H
Notes HK$’000 HK$’000
BiEE FET FAT
Non-current liabilities FREBEE
Lease liabilities HEAE 18 3,442 702
Other borrowings EABER 17 - 7,460
3,442 8,162
Net assets EEFE 146,486 130,021
EQUITY E=
Share capital R 20 31,728 26,822
Reserves & 115,999 104,135
Equity attributable to the RATEE AEM
owners of the Company = 147,727 130,957
Non-controlling interests FEE R (1,241) (936)
Total equity ERAE 146,486 130,021
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Unaudited Condensed Consolidated Statement of
B Changes in Equity
AREBERERGEEZSEHR

For the six months ended 30 June 2025 HEZZT—AFNA=+HIEA

Equity atributable to owners of the Company

KARFARGEE
Share- Converthle
based bonds Non-
Share Share Merger ~ Statutory ~ payment  Translation equity  Accumulated Controling
capital ~ premium reserve Teserve Tesenve Tesenve Teserve losses Totdl  interests Total
HRfAER TERES

BE RBRE  AREE  REBE  ARARE  AEEE  BEEBE  Zigs LI 28
HRS00  HKS00 HKS 000 HKS000 HKS000 HKS 000 HKS 000 HRS00  HKSO0 HKS 000 HKS 00
A1 7 AL L AL T7 AL A1 7 AL A1

At 31 December 2004
%82 03427 298 33 %30 3205) kil 90 10%7 (935) 1301

Loss for the period - - - - - - - (2660 (42660 30g) t2%65)
Othercomprehensie

ncome
- Bxchangeloss on

{ransiton of ﬂnamma\

Satements offoreign

operations - - - - - (385) - - (365) = 363
Total comprehensive  EE2EELE

Joss for the period - - - - - 389) - (2660 (B304 39 [1330)
I o shaes 1 espectof TEESERLR

lacig 4906 1% - - - - - - 4061 - 49061
Lapseofshaeopion ~ EFRIER - - - - 64) - - 2640 - - -
Saeanadgaiel  RFRAZE - - - - 10754 - - - 10754 - 10754

Reeaseofoonetle  RESTARES
toncsequiyresene  BELTARER
upnteredemplion  EEEE
of convertble bonds &
mafurty = = = = = = (37 3 = = =

At30 June 2025 =
A 31728 758 2988 334 343 35%) - (468759 i 1249 146,486

At 31 Deoamber 2023
PRI s 298 334 a2 5% LV 1 R A IF) 9 18712

Loss forthe period : - - - - - - - 28162) (28162) 269 8421

Othercomprenensieloss &

- Bxchangeloss on
transaton of francil
tatements oforegn

operations - - - - - (134 - - (134 - (1,34

Totelcomprehensive  EESEEELE
ossforte peid . . . . N - opE P woo )

Iste of shates nespectof S ERGRA
subscripion 3582 21 - - - - - - 36,553 - 3,553

A0 ing 2024 i 3
T\ﬂ 1A 2983 {5818 298 334 2 (38%8) 100 Qe6ren 165160 3 155494
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Unaudited Condensed Consolidated Statement of

Cash Flows

ARERERAGEHEERER

For the six months ended 30 June 2025 BHE—ZT-FAFXA=+HIL/EA

For the six months
ended 30 June
BEAXA=tHLAEAR

2025 2024
—E-REF —ETpOF
HK$’000 HK$’000
FEx FAT
Net cash used in operating KEEE AR FE
activities (26,075) (50,031)
Net cash used in investing RETBMAESFE
activities (6,455) (15,426)
Net cash generated from REIHEEESTFE
financing activities 32,273 43,793
Net decrease in cash and ReRBELEZEERRD
cash equivalents FE (257) (21,664)
Cash and cash equivalents at HHEERRESEEEE
beginning of the period
Cash and bank balances e RIBTHET 6,218 31,243
Effect of foreign exchange rates, net [ R 5/ 28558 (175) (1,259)
Cash and cash equivalents at HIXBEERRESEEEE
end of the period 5,786 8,320
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Notes

By &t

For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

CORPORATE INFORMATION

The Company was incorporated as an exempted
company with limited liability in the Cayman Islands
on 19 June 2013. The addresses of the registered
office and principal place of business of the Company
are Cricket Square, Hutchins Drive, P.O. Box 2681,
Grand Cayman KY1-1111, Cayman Islands and
Suite 1702, 17/F, World-Wide House, No. 19 Des
Voeux Road Central, Hong Kong respectively. The
Company’s shares are listed on the Main Board of the
Stock Exchange of Hong Kong Limited.

The Company is an investment holding company and
its subsidiaries (together the “Group”) are principally
engaged in the design, manufacturing and trading
of apparels, provision of money lending services and
sale of trendy cultural, game, IP and other products.
There were no significant changes in the Group’s
business operation during the period.

NAEHR

ARRRZE—=F A+
REREHEEMA L AERH
RERAE o AR R HYFE M
FEERFEEEMBOMIES
Al A&Cricket Square, Hutchins
Drive, P.O. Box 2681, Grand
Cayman KY1-1111, Cayman
Islands & & & IREEHEF 19
SRIRIRAEATE1702E - AR
AINROREBBERSME
FBRARERLEM °

RRAR A/ —EREER QT -
EREMBAR (GEA A%
B ) FREERMRA - BE
kB 5 REEFRERS
A B2 35 & 1 m XAl ~ B2 IP
MEMER- - AEEHERE
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Notes

By et

For the six months ended 30 June 2025 BEZT-_RAFA=+HIEAEA

2. BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION

(@)

12 Virtual Mind |

The unaudited condensed consolidated
financial statements of the Group for the six
months ended 30 June 2025 have been
prepared in accordance with Hong Kong
Accounting Standards 34 issued by the Hong
Kong Institute of Certified Public Accountants
(“HKICPA”). The unaudited condensed
consolidated financial statements also include
the applicable disclosure requirements of the
Hong Kong Companies Ordinances and Rules
Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (“Listing
Rules”).

The accounting policies used in the preparation
of the unaudited consolidated financial
statements are consistent with those used in
the preparation of the Group’s annual financial
statements for the year ended 31 December
2024 except for the adoption of the standards,
amendments and interpretations issued by
the HKICPA mandatory for annual periods
beginning on 1 January 2025.

The financial statements are presented in
Hong Kong dollar (‘HK$”) which is also the
functional currency of the Company. All values
are rounded to the nearest thousand unless
otherwise indicated.
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Notes

By &t

For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

BASIS OF PREPARATION AND MATERIAL
ACCOUNTING POLICY INFORMATION
(Continued)

(b) In the current period, the Group has applied
the new/revised HKFRS Accounting Standards
issued by the HKICPA that are first effective and
relevant for the Group’s consolidated financial
statements for the annual period beginning on
1 January 2025.

Lack of Exchangeability (amendments) —
Amendments to HKAS 21 and HKFRS 1

The adoption of the new and amended standards
and interpretations did not have any material
impact on the interim condensed consolidated
financial statements of the Group.

2. WAUEERERNEFH

RTER )
(b) RAHER  AEEDRER

HESSAIASHEMIL
RZZE-_hFE—A—RBR
B FE SR ERER R
HARE B E BB EmEA
B ETE] KGR T BB
B ER SR -

R AT AR (BRTAR) —
EEGHEAFE 21 R NE
B BREEANFE 1R
ER]

Rz a] R BRI AR &
REH AR E & HRE A
FEPBHRRLEE([IE

B4R
A E -
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Notes

By et

For the six months ended 30 June 2025 BEZT-_RAFA=+HIEAEA

SEGMENT INFORMATION

An operating segment is a component of the Group
that is engaged in business activities from which the
Group may earn revenue and incur expenses, and
is identified on the basis of the internal management
reporting information that is provided to and
regularly reviewed by the Group’s chief operating
decision maker (being the executive directors of the
Company) in order to allocate resources and assess
performance of the segment. During the reporting
period, the Company has identified 1) design,
manufacturing and trading of apparels, 2) provision of
money lending services and 3) sale of trendy cultural,
game, IP and other products as the reportable and
operating segments of the Group.

Each of these operating segments is managed
separately as each of them requires different business
strategies.
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Notes

By &t

For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

SEGMENT INFORMATION (Continued) 3. oEER @)
The segment information provided to the executive R EBHAMAITE SRR LD
directors for the reportable segments during the A2MAMADHBERAT :

reporting period is as follows:

Six months ended 30 June 2025 (Unaudited) Sale of
HZ-2-RERA=TALAMEA (REEHR) Design, trendy
manufacturing Money cultural, game,
and trading lending IP and other

of apparels services products Total
Bt
FEGE LE B8 IPR

HERES REMRS HtER#E ag

HK$'000 HK$'000 HK$'000 HK$000

TER TEn TEn TR

Revenue from external RENBEFHUA

customers 18,087 2,705 2,330 23,122
Segment loss HBEE (4817) (5,849) (4211) (142877)
Reconcilation 4%

Bank interest income HTHEHRA 207
Unallocated comporate expenses ~ APEAERH, (27,641)
Finance costs BEMA (665)
Loss before tax BHAEE (42,976)
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Notes

By et

For the six months ended 30 June 2025 #HZE-—ZT A& A=1+HIL~EA

3. SEGMENT INFORMATION (Continued) 3. 7HEHR @
Six months ended 30 June 2025 (Unaudited) Sale of
BE-ECRERA=THLARA (REEH) Design, trendy
manufacturing Money cultural, game,
and trading lending IP and other

of apparels services products Total
Bt
LEGE LE B8 IPR

HERES BEMRS HtER#E ag

HK$000 HK$'000 HK$'000 HK$000

TER TER TEn TEn

As at 30 June 2025 (Unaudited) R=F=FEFAF=1H

(REEH)
Segment assets PHEE 58,344 49,825 60,602 168,711
Other corporate assets AAFIAE 20,415
Total assets BEE 189,186
Segment liabilties AHEE 1749 1,19 18,117 31,808
Other corporate liabities AAFEE 10,807

Total liabilties aafk 42,700

Other segment information 415 4&H!
Six months ended 30 June 2025 EZE=Z-RERA=TH

(Unaudited) E~ER (REEHK)
Depreciation fE (660) (706) (192) (1,658)
Provision for expected credtloss ~ ZZENVEREEEER

(‘E0L) on tradke receivables (BEREER]) BB (493) - (10 (503)
ProvisonforECLonloansand ~~ FEREZRFIS RIS

interest recelvabes EERE - (2,747) - (2,747)
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Notes

By &t

For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

SEGMENT INFORMATION (Continued) 3. 7HEHR @
Six months ended 30 June 2024 (Unaudtted) Sale of
HECT-MERAZTRIER (REEH) Design, frendy
manufacturing Money cultural, game
and trading lending and other

of apparels services products Total
AR
Rt B ERREL

HENES AT EniE %

HK$'000 HK§'000 HK$'000 HK$ 000

TER TER TER T

Revenue from external REMPEEHKA

customers 23122 3,056 3,762 29,930
Segment loss HBER (3910) 7.915) 875) (12,700)
Reconcilation %

Bankinterest income HHERA 143
Unallocated corporate expenses ~ AARAER M (12,531)
Finance costs BENK (3315)
Loss before tax RHAER (28,403)
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Notes

By et

For the six months ended 30 June 2025 #HZE-—ZT A& A=1+HIL~EA

3. SEGMENT INFORMATION (Continued) 3. 7HER @
Six months ended 30 June 2024 (Unaudited) Sale of
HECT-MEAAZTRIER (REEH) Design, frendy
manufacturing Money cultural,
and trading lending game, IP and
of apparels senvices other products Total
(A
fEa B bR PREM
HERES MERK En#E 4%
HK$000 HK$'000 HK$'000 HK$'000
T Thr Thn T
As at 31 December 2024 RZB=ME
(audited) +zf=t-R
(BEF#)
Segment assets NPEE 62,823 63,162 55,836 181,821
Other corporate assets AhAFIEE 13,250
Total assets BAE 195,071
Seqment libities 558K 15,332 1908 13,534 0774
Other corporate liabities EAFEE 34,076
Total iabilties ek 65,050
Other segment information A SR
Six months ended 30 June 2024 EZ=E-MERA=1H
(Unaudited) AR (RESH)
Depreciation nE (380) (645) (15) (1,040)
Provision for expected creditloss — Z5ENEREEEER
(*ECL") on tradle receivables ((BHEEER]) B (499) - (37) (536)
Provision for ECLonloansand ~~ FEREZ R AISTHEE
interest receivables EiERkE - (2,720) - (2,720)
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Notes

By &t

For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

SEGMENT INFORMATION (Continued) 3. 2WER @)

ARalr—HREERA A
MASEEEENEEHBRN
FE (BEESE)  BEERA
SENEFELEMEMBEERT
Bl AASEEFHERTEH o

The Company is an investment holding company
and the principal place of the Group’s operations
are in the PRC (including Hong Kong). Management
determines that the Group is domiciled in Hong
Kong, and in the PRC, which is the Group’s principal
operating location.

AREERBINEEE P B RAR
BEPREMERAT RS

paN

The Group’s revenue from external customers is
divided into the following geographical areas, based

on locations of customers: pZ
Unaudited
RBEX
For the six months
ended 30 June
BEAA=THLEREAR
2025 2024
“E-REF —EE
HK$’000 HK$'000
FET FAET
Mainland China AR A 20,417 26,871
Hong Kong B 2,705 3,059
23,122 29,930

INBEFRHIE A B RIBIRE

on the location at which the customers are domiciled. FE#EmES -

Geographical location of external customers is based

Interim Report 2025 FREAZR%G 19



Notes

By et

For the six months ended 30 June 2025 BEZT-_RAFA=+HIEAEA

3. SEGMENT INFORMATION (Continued)

Revenue from each of the major customers which
accounted for 10% or more of the Group’s revenue
for the reporting period is set out below:

DEBER ()

KEBREHAEAEEKA
10% A EHEEREF A
ABIIIE

Unaudited
RIEER
For the six months
ended 30 June
BEAA=THLAEA

2025 2024
—E-RF ZEpuE
HK$’000 HK$’000
FiExT FET
Customer A BEEA 14,239 18,782
Customer B EFB 2,331 4,151
4, REVENUE WA

Revenue represents the interest income from loans
receivable, and revenue from sales of apparels and
trendy cultural, game, IP and other products, net of
returns, discounts and sales related taxes, during the

period.
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For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

OTHER GAINS AND LOSSES, NET Htt =R 838
Unaudited
RIGERZ
For the six months
ended 30 June
BEANA=THLEANEA
2025 2024
“E-REF —EE
HK$’000 HK$’000
FExT FET
Interest income FBHA 207 143
Net fair value loss on financial AAFEFEA#
assets at fair value through AR BEEN
profit or loss IS EENAFE
EEFE (1,915) (4,113)
Others A 77 177
(1,631) (3,793)
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For the six months ended 30 June 2025 BEZT-_RAFA=+HIEAEA

6. LOSS BEFORE INCOME TAX 6. BRETSHAIEIR
Loss before income tax is arrived at after charging/ BRETIS R RIS B T AR (5T
(crediting): A) TNEEIEES :
Unaudited
RICEX

For the six months
ended 30 June
BEAA=THLEREA

2025 2024
—E-RHEF —ZE_pF
HK$’000 HK$’000
FHERT FHT
Auditor’s remuneration 1Z AN B 120 =
Cost of inventories recognised as 2R AR NEFEE
expense B 20,193 24,409
Depreciation of property, plant and  #)% - & K&
equipment e 293 289
Depreciation of right-of-use assets {1 S EITE 1,283 1,243
Foreign exchange gain, net P 3, W ) 58 - (132)
Provision for ECL on trade B 5 e GRIETE B
receivables EEEERE 503 536
Provision for ECL on loans and R E KT B TEH
interest receivables EEEERE 2,747 2,720
Short term lease expenses EHEEMX 27 44
Employee benefit expenses EERAAX (B
(including directors’ emoluments ~ E =& KM AR
and share-based compensation)  AEFEA)IRE) 23,970 12,918
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For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

INCOME TAX (CREDIT)/EXPENSE

Fres (E%) BX

Unaudited
RIGERZ
For the six months
ended 30 June
BEANA=THLEANEA
2025 2024
—E-REF —ZE_pE
HK$’000 HK$'000
FExT FET
Current income tax (credited)/ B BN ERFT1S AR
charged for the period: () X :
Hong Kong profits tax BENSH - 18
PRC enterprise income tax B PTISHT (11) 6
(11) 24

British Virgin Islands (“BVI”) and the Cayman
Islands income tax

Pursuant to the rules and regulations of the
BVI and the Cayman lIslands, the Group is not
subject to any taxation under these jurisdictions
during the six months ended 30 June 2025
(2024: nil).

() EBEEZREE (R
HEZRERED KRS
EMEH

BIRRE R R AS K H
SR EMMAAIFES] - A
SERBE-T-_RFS
B=+HIEXEARGEA
BRZE Bl AR A
M (ZZEZWF : ) °
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For the six months ended 30 June 2025 #HZE-—ZT A& A=1+HIL~EA

7. INCOME TAX (CREDIT)/EXPENSE (Continued)

(i)

(i)

(i)

Hong Kong profits tax

Hong Kong profits tax is calculated at 16.5%
(2024: 16.5%) on the estimated assessable
profits arising in Hong Kong, except for the first
HK$2,000,000 of qualified entity’s assessable
profit is calculated at 8.25% (2024: 8.25%),
which is in accordance with the two-tiered
profits tax rates regime.

The People’s Republic of China (the “PRC”)
enterprise income tax (“EIT”)

PRC EIT is provided at 25% (2024: 25%) on
the estimated assessable profits of the Group’s
PRC subsidiaries for the period.

PRC withholding income tax

Under the law of the PRC on EIT, corporate
withholding income tax is levied on the foreign
investor for the dividends distributed out of the
profits generated by the foreign investment
enterprises. The Group’s applicable withholding
income tax rate is 5% (2024: 5%).
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(ii)

(iii)

(iv)

BENE

ERMNENERERRE
A Y B E SR B s A9
165%( = T = 4 & :
16.56%) 515 - fE& &%
E 8 /Y 2,000,000
T FE R Bom M BR AN - H
Th 1B 1 W AR i) ) 15 B 2R
#%8.25%( — & — /4 :
8.25%) 5THi ©

FEAREME (T H
B 1) dRAEH (Th%
g% )

PEGEMRERITRAE
13 ) o B0 Bf 8 2 B A A A9
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For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

DIVIDENDS

No dividend was paid or proposed to the owners of
the Company during the six months ended 30 June
2025 (2024 nil), nor has any dividend been proposed
since the end of reporting period and up to the date
of this report.

LOSS PER SHARE

Basic loss per share is calculated by dividing
the loss attributable to owners of the Company
of approximately HK$42,660,000 (2024:
HK$28,162,000) by the weighted average number of
713,473,128 (2024 553,384,191 (restated)) ordinary
shares in issue during the period.

The weighted average number of ordinary shares
for the purpose of basic loss per share has been
adjusted retrospectively for the effect of share
consolidation as set out in note 20 (b).

’RE

REBEE-_ZT-_RAF~A=1+H
LE7] 18 R A EE M Bk T
RRREBARBRE (ZZ M
F &) BEBREHREER
& A IR ERORE MBS -

BREE

BREABEBIEARARES
A FE 5 85 18 #) 42,660,00078 7T
(= Z — 1 £ : 28,162,000
To) BRUEIAB BT ERN
DNHEF 15 713,473,128 8% (—
T — Y 4F : 553,384,191 [& (&
5)) 5tE -

RAFEEREREEN LA
P& N < 25 BUE 3BT E 20(0) P
BHOBRME 2 EIFLEY

B -
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For the six months ended 30 June 2025 BEZT-_RAFA=+HIEAEA

9. LOSS PER SHARE (Continued) 9. BREE
As share options granted by the Company under BRARGREEERETE
its share option scheme, share awards granted i B e B IR E - NA AR
by the Company under its share award scheme H R SR Eh AT BP0 IR D
and convertible bonds issued by the Company #2 B DA R KA B 34T /9 AT AR
have an anti-dilutive effect to the basic loss per BEHEPRHEE_ZT_AF
share calculation for the six months ended 30 June A=THILERNEAARBE=F
2025 and for the six months ended 30 June 2024 ZHEARA=THIEANERA
respectively, the diluted loss per share was the same EREAEBENGFEEREE
as the basic loss per share for the six months ended WE - At BE_ZT A F
30 June 2025 and for the six months ended 30 June NAZTHRLEREAREZE=
2024, T_MENA=ZFTHLIENEA
B GRS BB T R E R E
BEE o
10. INTERESTS IN ASSOCIATES 10. AEE N B ER
Unaudited Audited
RSEX eE=253
As at As at
30 June 31 December
2025 2024

R-ZE-EHF | RZZTF
AA=tA |+=A=+-H

HK$’000 HK$’000
FET FAT

Share of net assets other than MR B AN A
goodwill BEFE 2,120 379
Goodwill on acquisition U B B T A M P 22 5,994 235
8,114 614
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For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

INTERESTS IN ASSOCIATES (Continued) 10.

As at 30 June 2025, the Group had interest in
the following associates which are accounted for
using equity method in the consolidated financial
statements, as follows:

REEQTRNER (&)

RZE-_RAFAA=1+H K
SRR T 5B & A B R A
o WERAERERGRE B
HEABRLAT :

Issued share
Form of business Place of capital/paid up Equity Principal activity and
Name of company structure incorporation registered capital interest held place of operation
BR{TRE/
RS EHRER s BHREMEER KERE TERBREZHE
Wake Hong Kong Limited Limited igbility Hong Kong 4 ordinary shares of ~ 26% Provision of brands and
company HKS1 each product development
inHong Kong
BRAA & ARERERE BT REARMRERER
LR 3
Helix Global Management Limited igbility Hong Kong 100 ordlinary shares of ~ 36% Provision of event
Limited company HKS1 each management services
inHong Kong
ERAA o 100ERAE1ETH RERREEHERRE
LR
Aegis Experts Services Limited  Limited liabilty Hong Kong 125 ordinary shares of ~ 20% Provision of investment
company HKS1 each immigration services
inHong Kong
B EXRBERAR ERAA o 125 REREE 1B REARAREBRRS
LR
Fraktiq Solution Limited Limited iability Hong Kong 625,000 orclinary shares 20% Provision of vehicle smart
company of HK$1 each charging station
senices in Hong
Kong
BRAF (50 625,000 RS RAE 1% REARMAEE
THERR FURH
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For the six months ended 30 June 2025 BEZT-_RAFA=+HIEAEA

10. INTERESTS IN ASSOCIATES (Continued)

In the opinion of the directors, these associates are
not material to the Group, and the aggregate financial
information in respect of the Group’s associates as
extracted from their management accounts are set

10. REEE QTR (&)

EERR ZFH2/FHA
SEMSATERN - FEAE
B2 AR EEREE (7
BERENEERE) #IL0

out below: T
Unaudited Audited
RESEXK KBz
As at As at
30 June 31 December
2025 2024
RZBZHF | R-T-mF
xA=+8 [+=A=+-~
HK$’000 HK$’000
FExT FHT
Aggregate carrying amount of BRI N /N
individually immaterial associates ~ R4RA B @wRE A
in the consolidated financial RARE SR
statements 8,114 614
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For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

11. PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the
Group did not incur any capital expenditure (2024: nil)
for acquisition of property, plant and equipment.

11.

BHE_Z_AF~A=+H1
ANER - AREEIEEEER
RARWKEYZE - BE kEHER

BARY (ZTZmeF - &) -
12. INVENTORIES 12. &

Unaudited Audited
RISEX KEZ
As at As at
30 June 31 December
2025 2024
R-ZBZHF | RZZT-0F
AA=+H |[+t=ZA=+—H
HK$’000 HK$’000
FExT FAT
Raw materials and consumables  [R#} K FEHF 25 25
Work in progress & 3,938 409
Finished goods BURK G 14,157 12,666
18,120 13,100
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For the six months ended 30 June 2025 BEZT-_RAFA=+HIEAEA

13. TRADE RECEIVABLES

13. EZEWRE

Unaudited Audited
RSEX KBz
As at As at

30 June 31 December
2025 2024

R-ZEZEHF | RZZTlF
AA=tA |+=A=+-H

HK$’000 HK$’000

FHET FAT

Trade receivables E 5l E0E 51,310 48,610
Less: provision for impairment loss & : JR{E E51E Bt (12,312) (11,809)
38,998 36,801

Trade receivables are recognised at their original
invoice amounts which represented their fair values at
initial recognition. The Group’s trade receivables are
attributable to a number of independent customers
with credit terms. The Group normally allows a credit
period of 10 to 90 days (2024: 30 to 90 days) to its
customers.

Trade receivables are non-interest bearing. The
directors of the Company consider that the fair
values of trade receivables which are expected to be
recovered within one year are not materially different
from their carrying amounts because these balances
have short maturity periods at their inception.
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For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

13. TRADE RECEIVABLES (Continued) 13. EZEWFIE (&)
Ageing analysis of trade receivables based on invoice RIFEZE R HNE S ERRIE
date and net of loss allowance is as follows: (HIBRBHEEE) Rk TM
T
Unaudited Audited
RICER KEIZ
As at As at
30 June 31 December
2025 2024

R-ZZBEZHF | RZZTF
AA=tA |T=A=+-H

HK$’000 HK$’000

FExT TR

0 to 30 days 0% 30H 3,978 2,540
31 to 60 days 31260 H 1,360 2,631
61 to 90 days 61290 H 4,992 11,130
91 to 180 days 91 £180H 15,551 10,967
Over 180 days iR 180 H 13,117 9,633
38,998 36,801
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For the six months ended 30 June 2025 #HZE-—ZT A& A=1+HIL~EA

14. LOANS AND INTEREST RECEIVABLES 14. BRERKFE

Unaudited Audited

RECEX KEIZ

As at As at

30 June 31 December

2025 2024

R-ZBZHF | RZZT-0F

ANA=t+H8 |t=ZA=1+—H

HK$’000 HK$’'000

FiExT FAT

Current BPER

Loans receivables W E R 74,333 78,234
Interest receivables FEWAE 18,384 17,434
Less: impairment loss B OREEE (56,183) (53,436)
36,534 42,232

The Group’s loans and interest receivables, which
arise from the money lending business of providing

corporate loans, personal loans and property

mortgage loans in Hong Kong, are denominated in

HKS.
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For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

15. FINANCIAL ASSETS AT FAIR VALUE 15. U QA F{ET 2B # 55t

THROUGH PROFIT OR LOSS AEHEBEZNUBEE
Unaudited Audited
RSEX KBz
As at As at
30 June 31 December
2025 2024

R-ZZBEZHF | RZZTF
AA=+A [+=A=+—A

HK$’000 HK$’000
FHET FHIT

Listed equity securities held for BIEEEME B LM
trading in Hong Kong &NCES 8,957 10,872
8,957 10,872
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For the six months ended 30 June 2025 BEZT-_RAFA=+HIEAEA

16. TRADE PAYABLES
Credit periods of trade payables normally granted by
the Group’s suppliers were ranging from 15 to 120

days (2024: from 15 to 120 days).

Ageing analysis of trade payables based on invoice

16. EZENARE

AEBHEEE TESENR

ERNEEH BN T15E120
B (ZZ P04 : 1521208) °

RIBFHZBHNE 5N FIR

date is as follows: BRECHITEAT -
Unaudited Audited
RSEX KBz
As at As at
30 June 31 December
2025 2024
R-B-HF | RZZT-0F
RA=+B |[H=ZA=1+—8H
HK$’000 HK$'000
FERT FHET
0 to 30 days 02 30H 2,118 1,773
31 to 60 days 31260H - 674
61 to 90 days 61290 H - =
91 to 180 days 91£E180H - 316
Over 180 days HiB 180 H 4,438 3,737
6,556 6,500
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17. OTHER BORROWINGS 17. HMERK
Unaudited Audited
RECEX e
As at As at
30 June 31 December
2025 2024
REZBZHF | RZTNF
AA=+H |[+t=ZA=+—H
HK$’000 HK$’'000
FHET FHIT
Non-current IR ED
Other borrowings HER - 7,460
Current B
Liability component of convertible AT A ZIEERS L5
notes - 1,000
Promissory note AR 1,152 11,000
Bank borrowings IRITIERX - 3,200
Other borrowings EAb{ERR 8,120 1,237
9,272 16,437
9,272 23,897
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18. LEASE LIABILITIES 18. HHEEE
Unaudited Audited
RICER KEmZ
As at As at
30 June 31 December
2025 2024
R-ZBZHF | RZZT-0F
AA=+H |[+t=ZA=+—H
HK$’000 HK$’000
FExT FAT
Current portion: ENEAER 4 -
Lease liabilities HEBE 2,978 2,000
Non-current portion: FEBNERER S
Lease liabilities HEAas 3,442 702
6,420 2,702
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For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

19. CONVERTIBLE BONDS 19. AR ES
The Company issued a series of convertible bonds ARARR T - —FREHEF
with aggregate principal amount of HK$50,000,000 B AELT A€ #5850,000,000
to the bond holders in 2022. These convertible bonds EICH) —E R AR ES o %
are denominated in HK$. The convertible bonds Er R ESH B TTEME © 3%
bear interest ranging from 2% to 10% per annum ERAHRBEFANENENTF
and are due for repayment for more than one year 2% E10% &t B @ W R EITE
after the issuance or can be converted into ordinary —F LA EBIHEE - KPR
shares of the Company at the holder’s option at a BEABERABRKRESINEA
conversion price ranging from HK$0.1496 (adjusted AR RIRRREN T &K
to HK$0.5984 for the effect of share consolidation) 0.1496% 7T (AR H & Y%
to HK$0.25 per share at any time up to the maturity AMm#AEF0.598487T) £0.25
dates of the convertible bonds. BB AR R AR o
The movements of the convertible bonds are set out AR REZSFEFIIAT -
below:
Liability Equity
component component Total
aEDS RS am
HK$000 HK$°000 HK$°000
FEx FEx Fax
As at 31 December 2024 R—FZF
+=A=t+-H 1,000 37 1,371
Redemption at maturity REEEEBR (1,000) 371) (1,371)
As at 30 June 2025 R-B-RE
~NA=Z1H - - -
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20. SHARE CAPITAL 20. A
Number of
shares HK$’000
BHEE FET
Authorised: JEIE
Ordinary shares at HK$0.04 ~ AT —p&+— A
each, at 31 December 2024 =+—Hk
and 30 June 2025 —ZTRFRA
=THEREE
0.04 #TTHy &R 2,500,000,000 100,000
Issued and fully paid: ERITRAE :
Ordinary shares at HK$0.04 R-ZE-WFE+— A
each, at 31 December 2024  =+—HE&KAEE
0.04 7 TTH) 3% 670,544,928 26,822
Issue of shares in respect of N
placing completed on A=+ NABEKH
28 April 2025 (note a) Ao BIREITRGD
(FisEa) 122,652,000 4,906
Ordinary shares at HK$0.04 R-ZE_FF,NA
each, at 30 June 2025 =t+HAsREE
0.04 ZTTHy &3k 793,196,928 31,728
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For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

20. SHARE CAPITAL (Continued) 20. BRA ()
The movement in share capital of the Company were ARARRAREEERAT -
as follows:
(@) On 28 April 2025, a total of 122,652,000 shares @ RZE-_RAFTOA=-F+N
have been placed to placees at the placing H: & #£122,652,000 %
price of HK$0.4 per share. BHEREEESTR4

BITRE TABCA o

(b) On 23 October 2024, the Company made o) RZZTZWFE+A=+=
a proposal of share consolidation on the B - ARBEIELHRDE O
basis that every four issued and unissued Bz BemRehREE
existing shares with par value of HK$0.01 0.01#8 L2 B # T &K
each be consolidated into one consolidated BOIRAERNEHA—R
share with par value of HK$0.04 each. The SREECMUBITLZLE
share consolidation became effective on 20 BERRMD - RIDEHERZ
November 2024. Z_NE+—HA=Z+RH4E

B e
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21. RELATED PARTY TRANSACTION 21. BEHAERS
The Group entered into the following significant AEBRBABFIZATEKR
related party transactions during the period. RS °
(a) Key management personnel remuneration (@) EEEEASEHH
Unaudited
RISERZ

For the six months
ended 30 June
BEAA=THLEREA

2025 2024

—E-RE —E_pF

HK$’000 HK$’000

FET FAT

Directors’ emoluments EE TS 15,195 4,326
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For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

21. RELATED PARTY TRANSACTION (Continued)

(b)

Transactions with related parties

In addition to the transactions and balances
detailed elsewhere in these condensed
consolidated financial statements, the Group
had the following material transactions with
related parties during the period:

21. &

(b)

BRERS (&)
HRAB SRS

B % % R AR & BT SRR
H g8 s R 5 M 4
BRON - REERHAR RS
BOTET TIEAR S

Unaudited
RICER
For the six months
ended 30 June
BEANA=THLAEAR

2025 2024
—E-RF —EpuE
HK$’000 HK$'000
FExT FET

License fee to a related mEER R
company A&

1,500 =
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For the six months ended 30 June 2025 BEZT-_RAFA=+HIEAEA

22. SHARE OPTION/AWARD SCHEMES

(@)

Share option scheme

(@)

The terms and conditions of the grants
are as follows:

On 8 December 2021, 60,000,000
options were granted by the Company
under its share option scheme adopted
on 22 November 2013 to its directors,
certain employees of the Group and
a consultant of the Company for their
contributions to the Group to acquire
shares of the Company at an exercise
price of HK$0.155 per option with an
exercise period from 8 December 2021
to 7 December 2026 (“2021 Options”).
All of these options were vested and
exercisable upon the grant of the share
options.
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For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

22.  SHARE OPTION/AWARD SCHEMES (Continued)

(@) Share option scheme (Continued)

(@)

The terms and conditions of the grants
are as follows: (Continued)

On 19 April 2022, 87,100,000 options
were granted by the Company under
its share option scheme adopted on 22
November 2013 to its directors, certain
employees of the Group, a consultant and
a service provider for their contributions
to the Group to subscribe for shares
of the Company at an exercise price of
HK$0.278 per option with an exercise
period from 19 April 2022 to 18 April 2027
(“2022 Options”). All of these options were
vested and exercisable upon the grant of
the share options.

22. BRI RE B

(%)

(@) MBRERTE (&)

@
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Notes

By et

For the six months ended 30 June 2025 BEZT-_RAFA=+HIEAEA

22. BRI RE 8

(%)

22,  SHARE OPTION/AWARD SCHEMES (Continued)

(@) Share option scheme (Continued) (a) MBRfESTE (B)

(@)

The terms and conditions of the grants
are as follows: (Continued)

(@

ZERHBIER K
1&MHFINR : (8

On 17 January 2023, 168,850,000 RZTE=—=%F—AH
options were granted by the Company ++B  ARREIRE
under its share option scheme adopted R —=F+—
on 22 November 2013 to its directors and A+ ZHEAK
certain employees of the Group for their BRETEMAEE
contributions to the Group to subscribe ERAEEETE
for shares of the Company at an exercise 8 # 1} 168,850,000
price of HK$0.230 per option with an MEERRE - LK
exercise period from 17 January 2024 BEHAEENE

to 16 January 2033 (“2023 Options”).
None of these options were vested and

Bl WA REHE
P&#0.230 8 TTHITT

exercisable upon the grant of the share FERBEAQAR
options and all the 2023 Options were M IERAE=E
vested on 17 January 2024. —mFE—A+EH
2-_F==%—FH
+XRB (===
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Notes

By &t

For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

22.  SHARE OPTION/AWARD SCHEMES (Continued)

(@) Share option scheme (Continued)

()

Details of movement of the options during

22. IR IR EREEE

(&)
(a) MBRERE (&)

b) BEZZT_HFAX

the six months ended 30 June 2025 are A=+HI1EXNMAE
as follows: R BN g
HEBOT
Weighted
average Lapsed/
exercise price Outstanding Granted Exercised ~ Transferred cancelled  Quistanding
Erercise  after share at1 January during the during the: during the during the at30June
Directors Date of rant price consolidation) Exercise period A% period period period period A%
i i3 i i
HEHER -f-A i L VA
B REAE fikh  (BBARA) i HATR  WEREM  BEATR  RERER i BATE
LiYang Blecomber 22 HKSD165  HKS0G 8 December 2021 to 425000 = = - - 425000
1 December 2026
L} 2f OSSR 06RT  CB-FHCANEE
sl RS
Ty HOB  HOD 17 January 20240 4950000 - - - - 4950000
16 anuary 2033
s WAL 09AT  ERE-RER
i £l
TinYat Yu Carol Blecember 22 HKSD165  HKS0G 8 December 2021 to 425000 = = - - 425000
7 December 2026
B i 055ET  0RAT  CRC-FHCRRR
i i
Manay23  HOB  HOR 17 Janvay 2024 o 4950000 = = = = 4930000
ﬁJanuawZUﬂ&
i 2 03%T  0RET
i
ChanMinglewngTewnce  BDecember 2 HKSO165  HKS0B2 8 December 2021 to 0000 = = = (300000} =
IDmmherZUZG
RS e 4 M15ET 08T
2808
19 A 2022 028 HKBH.112 19 Al 202210 15000 = = = (15,000 =
Bhgi 007
b 07BET Mo CRCCEDATARE
BATAR ZRCHERATAR
Gong Xiachan Blecember 2 HKSD165  HKS062 8 Deoember 2021 to 425000 - - (4225000 - -
7Dscemher2026
R e OfET 0RAT  ZE-EHCANRE
T2RNB ZRTE fed
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Notes
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For the six months ended 30 June 2025 #HZE-—ZT A& A=1+HIL~EA

22,  SHARE OPTION/AWARD SCHEMES (Continued)

(@) Share option scheme (Continued)

(b)  Details of movement of the options during
the six months ended 30 June 2025 are
as follows: (Continued)

22. BRI R E

(#8)

(a) BRI (

(0)

=R
)

BE-_ZT_AFN
A=+A81ExAE
A BERENES
BT - (8)

Veighted
average Lapsed/
exercise price Outstanding Granted Exercised ~ Transferred canceled  Quistanding
Erercise (after share at 1 January during the during the during the during the at 30 June
Directors Date of grant price consolidation) Exercise period 2% period period period period A%
i i
HEHEAER -f-f HERKN/  ABZtE
B REAR fikh  (BhARA) ii:¢ HATR  WAREM  REATR  HEAER i# it d
Mlanay23  HOZ  HOR 17 Janvay 2024 to 4950000 - = (4950,000) = =
16 January 2033
= 0% 00ET  CERE-RiER
i R
Tang Shu Pui Simon Becomber 22 HKSDAS5  HKS0G 8 December 221 to 20000 - - - - 250000
7 December 202
Bik Ik 0eET oA CRC-ECANRE
il ZEoAEALR
H®B  HOR 17 Janvay 2024 to 20000 - - - = 20000
16 Januery 2033
0BE  0QET R
Honing Seng HS055  HKS08? 8 December 2021 fo 25000 - - = - 25000
1 December 2026
it 015687 0RAT  R--ECANRE
ZBE AR
HSB  HSD 17 Janvay 2024 to 20000 - - - - 20000
16 anuary 2033
0381 09ET -RTERE
==E-A1R
LoWing Sze Blecomber 22 HKSD1S5  HKSDG 8 December 221 fo 20000 - - = (250000 =
7 December 2026
il i 0f55ET  0RAT  CRC-FHCRNRE
t2ANR e
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Notes

By &t

For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

22.  SHARE OPTION/AWARD SCHEMES (Continued)

()

22. BRI EBEE

(a)  Share option scheme (Continued) (a) MBRRRERTE (&)
Details of movement of the options during ) BEZZT_AFAX
the six months ended 30 June 2025 are A=+ H 1A HE
as follows: (Continued) A BRENES
SIS ¢ ()
Weighted
average Lapsed/
exercise price Outstanding Granted Exercised ~ Transferred cancelled  Quistanding
Erercise  fter share at1 January during the during the: during the: during the at30June
Directors Date of rant price consolidation) Exercise period A% period period period period A%
i it = =i
HEHER -f-A HERAN/ R
B REAE itk (BBARA) i EATR  HERRM  REATR  REAER i BATE
Mlanay23  HOB  HEOR 17 January 2024 1o 20000 = - - (250000 -
16 January 2083
. s FAT o 5 .y
-fteR R
Employees Blecember 22 HSDI KSR 8 December 2021 to 0000 - - 425000 - 4755000
1 Decemoer 2026
L] 2 016%T 08T 2
+2ANA
19 A 2022 HKS0278  HKSLAT2 19 Aprl 202210 396750 - - - - 396750
18 Api 2007
= 08AT  1HoET  R-CEmATARZ
BATAR = e iyt
Mhaay23  HSB  HOR Tlanay4o 276628 - - 490000 (4950000 20786248
16 Jenuary 2033
5k 0BET 0RET el d:
-AttA ZESSE-RAA
Consuant 19 A 2022 0278 HRSLT2 19 Aprl 202210 441500 - - - - 4475000
18 Api 2007
£ = 0T M ZB-CEMATARE
BATAR e
Senice Provider 19 A 2022 028 HKBH.112 19 Aprl 20220 4475000 = = = = 4475000
16 Aprl 2007
HiREs b 0sET  HeET  CE-CEMATARZ
BATAR ZRCHERATR
Totd 63,763,748 - - - (6,965,000) 57,798,748
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Notes
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For the six months ended 30 June 2025 BEZT-_RAFA=+HIEAEA

22. SHARE OPTION/AWARD SCHEMES (Continued) ~ 22.
(

(a)

Share option scheme (Continued)

The Company used Binominal option pricing
model to estimate the fair value of the options
at respective date of grant using the following
assumptions:

2023 Options
T =FRkiE

BB IR AR 1D S 5 &

&)

(a) EBREEE (5B)
RARHRA BN BAEE
BEE - AR TERRM
STERESREBHNA
1E :

2022 Options 2021 Options

T FREkE

—T_—FHkE

Share price at grant AR H HHIH
date g HK$0.230 7% 7T
Exercise price 1I6EME HK$0.23078 7T
Expected volatility TEERIE 99%
Expected dividend rate FEEAR% 8% Nil £
Risk-free interest rate & B FI R 3.1%
Option life FEAREIR 10 years
104

HK$0.2707&7C HK$0.155 7T
HK$0.278 &7 HK$0.155 47T
94.0% 91.1%

Nil & Nil £

2.5% 1.2%

5 years 5 years

5% 5%

The volatility was made reference to the
Company’s historical stock price movement.

The options outstanding at 30 June 2025 had
an exercise price (after share consolidation) of
HK$0.62, HK$1.112 or HK$0.92 (2024 (before
share consolidation): HK$0.155, HK$0.278 or
HK$0.23).

During the six months ended 30 June 2025, no
share-based payment expenses in respect of
share option scheme (2024: HK$nil) have been
charged to profit or loss.
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Notes

By &t

For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

22.  SHARE OPTION/AWARD SCHEMES (Continued)

(b)

Share award scheme

During the six months ended 30 June 2025,
the board of directors of the Company has
resolved to grant an aggregate of 50,619,358
award shares (the “Award Shares”) under the
share award scheme adopted on 26 June
2024 to directors and employees of the Group
(“Employee Participants”) for their contributions
to the Group. All the Award Shares are subject
to a vesting period of 12 months and are
conditional upon such Employee Participants
having met certain performance targets. The
relevant Award Shares shall lapse if such
Employee Participants are unable to achieve the
aforesaid performance targets. During the six
months ended 30 June 2025, none of Award
Shares were vested.

22. BRI RE B

(&

(b)

IR 47 22 b=t &I

BHE-_ZT-AF A=+
HIEANEA ARRES
THRABBER T ZHF
/\H—+/\E}K%W%7§Eﬁ
BDFTEIRAANERES &
EBE ([REZ2HE]) ¥
£ #£50,619,358 B2
Wﬁ (THRERRA ) « AR
BHREHASENER °
FrERERGHHEZ12@A
SRBEFTARR - BAFZ
LRESHEENE THE
WEIEE - AA{EE - A
ZERERESEEBAEN
AN E R - RIFERILE
BRI SR - EHEC
E-RFEANA=1THIEAR
BA - HEREROE S
% °

Interim Report 2025 FREAZR% 49



Notes

By et

For the six months ended 30 June 2025 #HZE-—ZT A& A=1+HIL~EA

22,

(b)

50 Virtual Mind |

SHARE OPTION/AWARD SCHEMES (Continued)

Share award scheme (Continued)

Movements in the number of award shares
granted under the share award scheme during
the six months ended 30 June 2025 and their
related weighted average fair values are as

22. BRREBRGEEE
(&)
(b) KRS (&)
HE-_Z-AfFA=1
BiENER - B D22 BT
ZIETHE R LSRRG
B BEHERLERREM

follows: BEHAFERT :
Fairvalue  Qutstanding Outstanding
per award at  Granted Lapsed at
Exercise  Date of Vesting shareatthe  fdJanuary  duringthe duringthe  30June
price  grant period grant date 2025 period period 2025
HRERS
ShER H-3-1f imt k13
Rtz -A-A R
ke REAH b 1 ATE  HEME  REREL  RERRN  HAGE
Directors NI 16012025 16.01.20%5t0 HK0.42 - 44150000 (40500000 40,100,000
15.01.2026
£ - “I-ffE- 04287
-RtAR nE
RNE-R
gl
Employess Ni- 16.01.2025 1601202510 HK042 - 6469368 - 6469368
16.01.206
2 B OCROIE Z3CRE-R 04T
—AtA 17RE
ERE-S
1A
- 50619368 (4050000) 46,569,358
Exercisaole at 1 January - - - -
2025/30 June 2025
H3-1F-F-A/=2
“RERAZTATTAE
Welghted average exercise price NA Ni Ni Ni
(HKS
METHAER (1) TR B g 8
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22. SHARE OPTION/AWARD SCHEMES (Continued) ~ 22.
(

(b)

Notes

By &t

For the six months ended 30 June 2025 HEZ—ZT—HFNA=+HIEA

Share award scheme (Continued)

The weighted average grant date fair value per
unit for unvested award shares at 30 June 2025
was HK$0.42 (2024: N/A).

For unvested award shares at the end of the
reporting period, the exercise price was HK$Nil
(2024: N/A) per share.

The fair value of award shares granted during
the six months ended 30 June 2025 was
estimated as at the date of grant, using a
Black-Scholes model, taking into account the
terms and conditions upon which the award
shares were granted. The following table lists
the inputs to the model used:

(b)

BB IR AE, IR 1D S B 5 &

&)

IR SR Bt & (40)

R-_ZE-_AEA=+
B - AR BOEERG
ZFEBEMMNETFHREA
HAFEAR042ET (=
% NER) ©

RIBE A - R B
SRR 2 1715 BB SR
THT(ZBomE: R
am) -

BT -—RAFANA=1
BIENEA - FriR iR
Bipz AFEENRHA
HREM DR — B
BRGE  WEEEERH
HE B AR 1 15 ) BF O 1R 3K I
&M - TRIRATERE

LA TN ¢
Award shares
granted on
16 January 2025
R-EB-HF
—A+7<AH
&SRB D
Share price at grant date IR B HRRE HK$0.69 & 7T
Exercise price 1TEE Nil #&
Expected volatility LY 107%
Expected dividend yield TEHARR B 0%
Risk-free interest rate R B ) 2 3.49%
Life of award shares SEEAR (7 HARR 1year 15
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Notes
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For the six months ended 30 June 2025 BEZT-_RAFA=+HIEAEA

22,  SHARE OPTION/AWARD SCHEMES (Continued)

(b)

Share award scheme (Continued)

The expected volatilities were based on the
historic stock price movement. Expected
dividends were based on historical dividends.
Changes in the subjective input assumptions
could materially affect the fair value estimate.
Risk-free interest rates were based on Generic
Hong Kong Government Bond’s yield.

The closing prices of the Company’s shares
immediately before the grant date of the award
shares granted on 16 January 2025 was
HK$0.70.

During the six months ended 30 June 2025,
share-based payment expenses in respect of
the Award Shares of HK$10,754,000 (2024: Nil)
have been recognised in profit or loss.
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Management Discussion and Analysis

BUSINESS REVIEW

The Group principally engages in (i) design, manufacture
and trading of apparel, namely apparel operation; (ii)
provision of money lending business, namely money
lending operation; and (iii) selling of trendy culture, gaming
and animated characters related products, namely IP
application and products operation.

REVENUE

Revenue of the Group saw a decrease affected by
weakened economy in the first half of 2025. Revenue
of the Group for the reporting period decreased by
approximately 22.7% to approximately HK$23,122,000
(2024: HK$29,930,000).

APPAREL OPERATION

Revenue from apparel operation is principally derived
from the sales of apparel products. Mainland China is the
principal market for our apparel operation during the period.
The impact of a slower-than-anticipated economic recovery
of Mainland China weakened overall consumer sentiment,
resulted in insufficient demand for apparel products. The
revenue from apparel operation decreased by 21.8% to
approximately HK$18,087,000 for the six months ended 30
June 2025 (2024: HK$23,122,000).

EEENWR M

E 3 E) -

AEETZWE () IRERORET - BUE
KE5 - BIREHER « (i) IR E R
AR BERBEZES  Ri)iH
EMRXI(L  BERBDEAGHEBE
- BIAGRER R MERER -

WA

X_ECRFLYFEBEREY
& AEEMWRABM TR K&
B @mE RO R AR D H22.7% =

423,122,000 7T ( = T = I8 4 :
29,930,000 7T) °

S

RENEEWATEIRE HERSBE

fn o B A AT IR AR S 2 RS Y
TEME - FEAMLEEEENEA
HmZ BRI NERBER SN - %Y
REFEMNFT R T © 28 REE
PR ARBE T _HFA=1H
LE7XME AR 21.8% £ 418,087,000
Bt (ZF Z M4 : 23,122,000
JT) e
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Management Discussion and Analysis

BEEENWR D

MONEY LENDING OPERATION

Our money lending business primarily offers loans to
individual customers and small businesses in Hong Kong.
Revenue from money lending operation was approximately
HK$2,705,000 (2024: HK$3,056,000) for the reporting
period, decreased by approximately 11.5% as compared to
the corresponding period in 2024, resulted in a decrease in
interest income received/receivable from existing customers
during the period. The interest rate charged on all loans
receivable ranged from 8% to 24% (2024: 8% to 24%) per
annum.

Provision of expected credit loss for loans and interest
receivables of approximately HK$2,747,000 (2024:
HK$2,720,000) was recorded for the reporting period.

The loans and interest receivables (net of allowances)
decreased by approximately 13.5%, from approximately
HK$42,232,000 as at 31 December 2024 to approximately
HK$36,534,000 as at 30 June 2025.
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Management Discussion and Analysis

IP APPLICATION AND PRODUCTS OPERATION

The revenue from IP application and products operation
decreased by 37.9% to approximately HK$2,330,000 for
the six months ended 30 June 2025 (2024: HK$3,752,000).

Moving forward, the Group has forged robust strategic
partnership with multiple globally renowned gaming, pan-
entertainment, and Sports IP operation enterprises. Since
our partners possess a wealth of high-quality IP resources,
leading entertainment and sport content, and user bases,
we have further tapped into the commercial value of
licensed IPs, deploying diverse business models to drive
revenue growth.

GROSS PROFIT

Gross profit for the six months ended 30 June 2024 was
approximately HK$2,929,000 (2024: HK$5,521,000),
decreased by 46.9%. Apparel operation recorded gross
loss of approximately HK$44,000 (2024: gross profit of
HK$464,000), money lending operation earned gross profit
of approximately HK$2,706,000 (2024: HK$3,056,000) and
IP application and products operation recorded gross profit
of approximately HK$268,000 (2024: HK$2,001,000).

PROVISION FOR EXPECTED CREDIT LOSS ON
TRADE RECEIVABLES

Provision for expected credit loss on trade receivables
of approximately HK$503,000 (2024: HK$536,000) was
recorded for the reporting period. We provided impairment
loss on trade receivables on individual assessment.

EEENWR DN

ABREREARERRE

R MR A R E MBI A
REE—Z-_AFNA=THIE
AR 37.9% E#92,330,000/8 7 (=
T [PO4F ¢ 3,752,000 7T) ©

BERK - AEEEZHHANEH
WEAR]  ZIRENT - BEIPEYR
SRVIBENEEAERER - ARA
ERHHMBAEEENBERER -
EAMIRENBERNA AP A
AIBBE — SRR SEEN D
¥EE HRETESHEERSKRA
B o

E7

HE_Z-_MFA=+HIEAEA
HIEF452,929,00087C (=T =Y
F : 5,521,000/ 7T) * 2 46.9% °
AREMETSER1S TEIBH 44,0008 T (=
T PU4F - £F464,0008 T) - B
FENVE #1588 EF 42,706,000 7
7 (ZZ — P94 : 3,056,000/ 7T)
MABEEERAREREBKHEBE
F #9268,000%8 7L (=T — /4 4 :
2,001,000/87T) °

EZRURERMEERE
BiE

BHREFARAEEBEREY
503,000/ 7T (—ZF Z M4 : 536,000
BT ERMEHALR - HFIEZE
RIFHERLE 5 8 W R IR R B R H
B
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Management Discussion and Analysis

BEEENWR D

PROVISION FOR EXPECTED CREDIT LOSS ON
LOANS AND INTEREST RECEIVABLES

Provision of expected credit loss on loans and interest
receivables of approximately HK$2,747,000 (2024:
HK$2,720,000) was recorded for the reporting period. In
assessing the provision for expected credit loss for loans
and interest receivables, the Group considered (i) the loan
receivables which have been past due as at 30 June 2025;
(i) the repayment history of loan and interest receivables
of each borrower during the reporting period; and (iii)
the probability of default rate due to the inability of the
borrowers to make repayments to the Group when due.

The provision for expected credit loss reflected deterioration
of the credit status of certain borrowers. The loans and
interest receivables (net of allowances) decreased by
approximately 13.5%, from approximately HK$42,232,000
as at 31 December 2024 to approximately HK$36,534,000
as at 30 June 2025.
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Management Discussion and Analysis

SELLING AND DISTRIBUTION EXPENSES

Selling and distribution expenses mainly consist of () staff
costs; and (i) transportation and storage costs. The selling
and distribution expenses incurred in the reporting period
were approximately HK$2,339,000 (2024: HK$1,533,000),
increased by 52.6%. As a percentage of revenue, selling
and distribution expenses increased to 10.1% for the six
months ended 30 June 2025 from 5.1% for the six months
ended 30 June 2024.

ADMINISTRATIVE EXPENSES

Administrative expenses primarily consist of (i) staff costs;
and (i) professional fees. The administrative expenses for
the six months ended 30 June 2025 were approximately
HK$38,740,000 (2024: HK$22,023,000), increased by
approximately 75.9%. The increase in the administrative
expenses was mainly due to the share-based
compensation of approximately HK$10,754,000 (2024
HK$nil) incurred in the six months ended 30 June 2025.

EEENWR DN

HERDHER

HELDHEHEATEBRRENET
R KRB kB REK AR 3R
EHANEENHERSHERY
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Management Discussion and Analysis

BEEENWR D

FINANCE COSTS

Finance costs were approximately HK$665,000 (2024:
HK$3,315,000), decreased by 80.0%. Finance costs were
mainly the interest expenses derived from our imputed
interests on lease liabilities. For the six months ended 30
June 2025, the interest expense on convertible bonds
decreased significantly.

LOSS FOR THE PERIOD ATTRIBUTABLE TO
OWNERS OF THE COMPANY

The loss for the period attributable to owners of the
Company for the six months ended 30 June 2025 was
approximately HK$42,660,000 (2024: HK$28,162,000),
increased by 51.5%. The increase in the loss for the period
attributable to owners of the Company was primarily due to
the share-based compensation incurred in the six months
ended 30 June 2025, the decrease in revenue from apparel
operation and expenses of pre-development of new
businesses.

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS

The portfolio of the Group’s financial assets at fair value
through profit or loss business consisted of investments in
listed securities of approximately HK$8,957,000 that were
held for trading as at 30 June 2025 (31 December 2024:
HK$10,872,000).
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Management Discussion and Analysis

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS (Continued)

No dividend income was received by the Group from its
investments in listed securities (2024: nil). Resulting from
the volatile conditions of the Hong Kong stock market
during the period and the financial performance of the
respective investee companies, a net fair value loss
on financial assets at fair value through profit or loss of
approximately HK$1,915,000 (2024: HK$4,113,000) was
recognised from the Group’s securities investments.

The objective of the Group’s investments in the listed
securities in Hong Kong is to achieve profit from the
appreciation of the market value of its invested securities
and to receive dividend income. The Directors expect that
the stock market in Hong Kong will remain volatile which
may affect the performance of the Group’s securities
investments. The Board believes that the performance of
the securities investments of the Group will be dependent
on the financial and operating performance of the investee
companies and the market sentiment, which are affected by
factors, such as interest rate movements and performance
of the macro economy. The Group will continue to adopt
a conservative investment approach in its trading of listed
securities in the Hong Kong stock market and closely
monitor the performance of its securities investment
portfolio.
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Management Discussion and Analysis

BEEENWR D

STRATEGIC COOPERATION FRAMEWORK
AGREEMENT

On 16 January 2025, the Company entered into a legally
binding strategic cooperation framework agreement with
Tibet Water Resources Limited (a company whose shares
are listed on The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”), stock code: 1115), pursuant to
which the Company and Tibet Water Resources Limited
have entered into a cooperation based on Web3.0 new
business model in relation to the sale of the “5100” brand
customized products, including, but not limited to, water
cards and joint-label products, through certain cooperation
channels. The above cooperation shall be for a term of 5
years which shall be extended for a further term of 2 years
upon receiving the extension request made by either party
to the other no later than 30 days before the expiry of the
term. The above cooperation can be renewed at request in
every 2 years afterwards.

The above cooperation represents a significant milestone for
the Company in the field of Web3.0 new business, aiming
to expand business scope and enhance the Company’s
overall competitiveness through innovative business
models. By integrating the resources and strengths of both
parties, the above cooperation is expected to bring new
business growth opportunities for the Company and have a
positive impact on the Company’s future development.

For details, please refer to the announcement of the
Company dated 16 January 2025.
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Management Discussion and Analysis

WEB3 BRAND PROMOTION AND RWA ISSUANCE
PROJECTS

On 24 January 2025, the Company entered into a non-
legally binding cooperation framework agreement with
N-Bridge Capital Group Limited (“N-Bridge”), pursuant
to which the parties jointly cooperate on the Web3 brand
promotion project and RWA issuance project of Wangfu
Center* (T 1+). The above cooperation is an important
milestone for the Company in the field of Web3.0. It aims
to use innovative business models to expand business
areas and enhance the Company’s comprehensive
competitiveness. It is expected to bring new business
growth points to the Company and positive impact on the
future development of the Company.

As at the date of this interim report, Mr. Mei Weiyi (“Mr.
Mei”), the chairman of the Board and an executive Director,
holds approximately 36.83% of the issued shares of
N-Bridge and therefore N-Bridge is deemed to be an
associate of Mr. Mei and a connected person (as defined
under the Listing Rules) of the Company. In addition,
the Company holds 11,112 preference shares issued by
N-Bridge (the “N-Noble Preference Shares”), which is
convertible into 11,112 ordinary shares of N-Bridge subject
to the conversion conditions.

As at the date of this interim report, no formal binding
agreement has been executed between the parties and
negotiations are still in progress. The above cooperation,
if materializes, may constitute a continuing connected
transaction of the Company under the Listing Rules.

For details, please refer to the announcement of the
Company dated 24 January 2025.

EEENWR DN

WEBS3 fin /& # = 522 RWA &
17188

RZE-_RF—A=1+WH A F
HEBEREBEERAR ([E6E))
RN T EERORNEEEE
i Bt EHRRMTHF
D>Web3 (i h8 H# & 18 B BEERWA 1T
B B#ETTAIE - LB IERARRITE
Web3. 0B EZBRRE - (8
BaFTEGER - MRERBEE - I
RARRRGEBRT N BERAR
BRI R RE - HARRQFR
REBEERIGTE o

MAFRERRERR  EESXFHY
TEEEE—LE ((1BEE]D) BE
ZBEEITRD£36.83% + A It -
EBHERIBTEZEEA WAK
NEIZEEAT (EER EMHKRAN -
AN - RARREERET 211,112
BBtk ([EREER]) - Z5EX
BREFEEREG T LBRAERZ
11,112 R L@ -

AR EIRE B B MARELIE
KREERORNO B - AEFDE
#IT > DA FEEEAIESRAR L
TRAPET AR B 2 FHHERER S -

HEE2EARARTERA-_S-_AE
—AZtHHENAE -

Interim Report 2025 R EARE 61



Management Discussion and Analysis

BEEENWR D

TECHNOLOGY LICENSING COOPERATION
AGREEMENT

On 7 April 2025, Virtual Mind New Consumption Technology
Company Ltd. (“Virtual Mind New Consumption”), a
wholly-owned subsidiary of the Company, entered into
a technology licensing cooperation agreement with
N-Bridge, pursuant to which N-Bridge shall grant Virtual
Mind New Consumption the technology licensing for all
patents, software copyrights, proprietary technologies, etc.
related to the “Al+Web3 new consumption platform” to
be established globally by Virtual Mind New Consumption
through technology licensing as granted by N-Bridge from
7 April 2025 to 31 December 2027.

N-Bridge team has the necessary intellectual property rights
authorization and operational experience related to the
establishment of a universal exchange certificate issuance
and management platform (including but not limited to
stablecoins, digital currencies, NFTs, etc.) (“Universal
Exchange Certificate Platform”) globally.

The above business platform is developed based on the
FlexDeal transaction infrastructure platform, integrating
Web3.0 and Al technologies, focusing on consumption
scenarios, and its application in new consumption platform.
Through cross-chain technology, smart contracts and API
interfaces, the platform provides a decentralized, efficient
and safe transaction and asset management ecosystem for
suppliers, merchants and consumers.
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Management Discussion and Analysis

TECHNOLOGY LICENSING COOPERATION
AGREEMENT (Continued)

By virtue of the Group’s extensive experience in operating
brands, trendy and cultural products, its market resources
and business development capabilities for real-world
transaction universal exchange certificates, plus N-Bridge’s
technology in the Universal Exchange Certificate Platform,
the Group will be able to advance Web3 scenarios and
New Consumption Platform Business globally, which is in
line with the Company’s development strategy.

The annual caps on the licensing fee for the technology
licensing that N-Bridge will provide to Virtual Mind New
Consumption shall be less than HK$9.7 million for each
year.

As disclosed above, N-Bridge is deemed to be an associate
of Mr. Mei and is a connected person of the Company. The
transactions contemplated under the above technology
licensing cooperation agreement are expected to be of
a recurring nature and will be conducted regularly and
continuously in the ordinary and usual course of business
of the Group. Therefore, the above technology licensing
cooperation agreement and the transactions contemplated
thereunder constitute continuing connected transactions of
the Company under Chapter 14A of the Listing Rules, and
is subject to reporting, announcement and annual review
requirements under Chapter 14A of the Listing Rules.

For details, please refer to the Company’s announcement
dated 7 April 2025.
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Management Discussion and Analysis

BEEENWR D

ACQUISITION OF 10% EQUITY INTEREST IN
N-BRIDGE INVOLVING ISSUE OF CONSIDERATION
SHARES UNDER SPECIFIC MANDATE

On 14 July 2025, the Company entered into a sale and
purchase agreement with Mr. Wu Zheng and Mr. Gao
Chong, shareholders of N-Bridge who are third parties
independent of and not connected with the Company and
its connected persons, pursuant to which the Company
has conditionally agreed to purchase, and Mr. Wu Zheng
and Mr. Gao Chong have conditionally agreed to sell,
an aggregate of 10,860 ordinary shares of N-Bridge,
representing approximately 10% of the entire equity interest
in N-Bridge (or approximately 9.07% of the entire issued
shares on a fully diluted basis upon the conversion in full
of the N-Noble Preference Shares) at the consideration
of HK$15 million, which will be satisfied by the allotment
and issue of 37,500,000 new shares of the Company as
consideration shares under the specific mandate.

As disclosed above, N-Bridge is deemed to be an
associate of Mr. Mei and is a connected person of the
Company. The above acquisition, when aggregated
with the subscription of the N-Noble Preference Shares
which was conducted within 12 months, constitutes a
discloseable and connected transaction for the Company
and are subject to the reporting, announcement, circular
and independent shareholders’ approval requirements
under Chapter 14A of the Listing Rules.

An extraordinary general meeting of the Company will be
convened and held for the purpose of considering and,
if thought fit, approving the above sale and purchase
agreement and the transactions contemplated thereunder
including the grant of the specific mandate.

64  Virtual Mind Holding Company Limited K#1%2 A% A fR A &

W B S48 10% IREEW R R
BFRRERITRERS

RZZE-_RAFEA+HEA - ARaHE
BHBEEREREE (BEAERZ
BRE - MABYRARRREBEA
TEEFEWEBENE =) 7]
BE W B ARREKERE
UREE - MARER S 4 M S e A R
BEEHESH£108608 1515 2B
B EB 2 SRR LI 10% (R 1E
BEARBHSERECEEESTE
2R EHTRMA.07%) KB
BI5EBEL - BEUREERE
HERCEE K 8277 37,500,000 AR AN A B 3T
B EBRERND AR °

nESCFTIERE - ERWEAEREY
BEA WAAARZEBEAL - L
MUcEE (SRA1218 A RETHRERER
BRERAEMETER) B AR R —E
BYRERBERS  WEBTLEM
RAB1AAZIETHRE A5 A
BK N2 ¥ 37 AR SR LA YR TE ©

ARBEARERBITRREIAS -
LA B BB HE A il B & 15 S E
R HETHRS (BREHFRIE
) -



Management Discussion and Analysis

ACQUISITION OF 10% EQUITY INTEREST IN
N-BRIDGE INVOLVING ISSUE OF CONSIDERATION
SHARES UNDER SPECIFIC MANDATE (Continued)

For details, please refer to the Company’s announcements
dated 7 April 2025, 27 June 2025, 14 July 2025, 4 August
2025, 15 August 2025 and 25 August 2025.

MEMORANDUM OF UNDERSTANDING IN
RELATION TO THE PROPOSED ESTABLISHMENT
OF JOINT VENTURE

On 25 July 2025, the Company entered into a
memorandum of understanding with XiZu Chain Technology
Development (Beijing) Limited* (P8 # R 3 E (1L R)
AR F]), an indirect non-wholly owned subsidiary of
N-Bridge, in relation to the proposed establishment of joint
venture, pursuant to which the parties agreed to jointly
establish a joint venture to professionally undertake the new
consumption operation business of the sports IP economy
in the Web3.0 model. The proposed establishment of joint
venture, if materializes, will help the Group to further deepen
cooperation with N-Bridge and its subsidiaries, and is an
important milestone for the Company in the Web3.0 field.
[t aims to expand the business scope and enhance the
overall competitiveness of the Company through innovative
business models, which is expected to bring new business
growth points to the Company and have a positive impact
on the future development of the Company, and is in the
overall interests of the Company and its shareholders.
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Management Discussion and Analysis

BEEFNRR DN

MEMORANDUM OF UNDERSTANDING IN
RELATION TO THE PROPOSED ESTABLISHMENT
OF JOINT VENTURE (Continued)

As disclosed above, N-Bridge is deemed to be an
associate of Mr. Mei and is a connected person of the
Company. As at the date of this interim report, no formal
binding agreement has been executed between the parties.
The above proposed establishment of joint venture, if
materializes, may constitute a notifiable and connected
transaction of the Company under the Listing Rules. If the
Company enter into the formal agreement or decide to
terminate the above memorandum of understanding or
there be any material development on the above proposed
establishment of joint venture, the Company will make
further announcement(s) in accordance with the Listing
Rules as and when appropriate.

For details, please refer to the announcement of the
Company dated 25 July 2025.
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Management Discussion and Analysis

CAPITAL STRUCTURE

During the six months ended 30 June 2025, the
issued share capital of the Company increased from
HK$26,821,797.12 divided into 670,544,928 shares of the
Company with par value of HK$0.04 each (the “Shares”)
to HK$31,727,877.12 divided into 793,196,928 Shares.
After the reporting period, the issued share capital of the
Company further increased to HK$38,073,452.52 divided
into 951,836,313 Shares.

Placing of New Shares in April 2025

On 1 April 2025, the Company entered into the placing
agreement with Wanhai Securities (HK) Limited, pursuant
to which the Company conditionally agreed to place,
through Wanhai Securities (HK) Limited as placing agent
on a best effort basis, up to 124,763,816 placing shares
of the Company to not less than six placees who and
whose ultimate beneficial owners shall be third parties
independent of and not connected with the Company and
its connected persons at the placing price of HK$0.40
per placing share. The placing shares were approved to
issue and allot under the general mandate granted to the
Board by the shareholders of the Company at the annual
general meeting of the Company held on 26 June 2024.
The placing price of HK$0.40 per placing share represents
a discount of approximately 18.37% to the closing price of
HK$0.490 per Share as quoted on the Stock Exchange on
the date of the above placing agreement.
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BEEENWR D

CAPITAL STRUCTURE (Continued)
Placing of New Shares in April 2025 (Continued)

On 28 April 2025, an aggregate of 122,652,000 placing
shares with the par value of HK$0.04 each have been
successfully issued at placing price of HK$0.40 per placing
share with aggregate nominal value of HK$4,906,080.
The gross proceeds from the above placing amounted
to HK$49,060,800 and the net proceeds amounted
to approximately HK$47.59 million (after deduction of
the placing commission and other related costs and
expenses), representing a net price of approximately
HK$0.388 per placing share. The Company intended to
apply the net proceeds as to (i) approximately HK$12.00
million, equivalent to approximately 25.22% of the net
proceeds from the above placing for repayment of
outstanding liabilities; (i) the net proceeds of approximately
HK$20.59 million, equivalent to approximately 43.26%
of the net proceeds from the above placing for provision
of general working capital; and (iii) the remaining net
proceeds of approximately HK$15.00 million, equivalent to
approximately 31.52% of the net proceeds from the above
placing for development of businesses.

As at 30 June 2025, the Company utilised (i) approximately
HK$12 million for repayment of outstanding liabilities, (ii)
approximately HK$20.50 million for general working capital,
and (i) approximately HK$14.40 million for development of
business. The remaining unutilised net proceeds from the
above placing will be utilised as intended on or before 31
December 2025.

68 Virtual Mind Holding Company Limited K#1%2 A% A fR A &

BARZERE (®
R-B-—RFEMABRSHRE (8)

RZTZEZRFMAZ+NB &#
122,652,000 i% & % ™ {E0.04 % 7T
ZEERNEXANEREEESRE
ERH0.408 8T ALEER
4,906,08078 7t ° L Bt & M) FT{S 5K
T 4B %A 5 49,060,800 87T + M ATE
TEFEE (BB RE M L E IR
RARFL %) 8547595 EATT
HERTRESERMDOFERN A
0.38878 7T AN A EHRE A AT S A
SFEP()H12.00E BB T GEER
R FTIS IR R 49 25.22%)
AREEREEERE () IBRETF
#2059 B BA L (HER Lk
EATSRIEFEEMA43.26%) ANER
H—REEES R (i) EAFTE R
SFEEMN15.00E BB T (BER Lt
BR & 1S SO F EERI ) 31.52%) AR
EBERE -

RZZE-RAFA=1+H  ARFE
BAOWIEEBTNEEREERE
BE (#2050 B BE TR R —
BLEES RO 1440BEEET
RERERE - Hot LAl & W ARE A
FISREFEEN T _RF+=-A
=+— A ZARETERSER -



Management Discussion and Analysis

CAPITAL STRUCTURE (Continued)
Placing of New Shares in April 2025 (Continued)

For the details of the above placing, including the reasons
for and benefits of the placing, please refer to the
announcements of the Company dated 1 April 2025 and
28 April 2025.

Placing of New Shares in July 2025

On 15 July 2025, the Company entered into the placing
agreement with Wanhai Securities (HK) Limited, pursuant
to which the Company conditionally agreed to place,
through Wanhai Securities (HK) Limited as placing agent
on a best effort basis, up to 158,639,385 placing shares of
the Company to not less than six placees who and whose
ultimate beneficial owners shall be third parties independent
of and not connected with the Company and its connected
persons (as defined under the Listing Rules) at the placing
price of HK$0.52 per placing share. The placing shares
were approved to issue and allot under the general
mandate granted to the Board by the shareholders of the
Company at the annual general meeting of the Company
held on 10 June 2025. The placing price of HK$0.52 per
placing share represents a discount of approximately
18.75% to the closing price of HK$0.64 per Share as
quoted on the Stock Exchange on the date of the above
placing agreement.
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BEEENWR D

CAPITAL STRUCTURE (Continued)
Placing of New Shares in July 2025 (Continued)

On 31 July 2025, an aggregate of 158,639,385 placing
shares with the par value of HK$0.04 each have been
successfully issued at placing price of HK$0.52 per placing
share with aggregate nominal value of HK$6,345,575.40.
The gross proceeds from the above placing amounted to
HK$82,492,480.20 and the net proceeds amounted to
approximately HK$79.92 million (after deduction of the
placing commission and other related expenses including,
among others, the professional fees), representing a net
price of approximately HK$0.50 per placing share. The
Company intended to apply the net proceeds as to (i)
approximately HK$2.50 million, equivalent to approximately
3.13% of the net proceeds from the above placing for
repayment of outstanding liabilities; (ii) approximately
HK$38.00 million, equivalent to approximately 47.55% of
the net proceeds from the above placing for development
of businesses, including sports IP new consumption
business, construction of procurement supply chain
platform for IP new consumption system, and Al-enabled
scenarios and intelligent settlement function construction
for IP new consumption system; and (iii) the remaining net
proceeds of approximately HK$39.42 million, equivalent to
approximately 49.32% of the net proceeds from the above
placing for provision of general working capital.

For the details of the above placing, including the reasons
for and benefits of the placing, please refer to the
announcements of the Company dated 15 July 2025 and
28 July 2025.
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Management Discussion and Analysis

CAPITAL STRUCTURE (Continued)
Grants of Award Shares in January 2025

On 16 January 2025, the Board resolved, among other
things, (i) the conditional grants of an aggregate of
44,000,000 award shares to six executive Directors (the
“Conditional Grants”); (i) the grant of an aggregate of
150,000 award shares to three independent non-executive
Directors; and (i) the grant of an aggregate of 6,469,358
award shares to 13 selected employees of the Group
under the share award scheme adopted by the Company
at the annual general meeting of the Company held on 26
June 2024 (the “Share Award Scheme”). The Conditional
Grants and the transactions contemplated thereunder
were approved by the independent shareholders at the
extraordinary general meeting of the Company held on 20
March 2025. All the award shares are subject to a vesting
period of 12 months and the vesting is conditional upon
such grantees having met certain performance targets.

For details, please refer to the announcements of the
Company dated 16 January 2025, 24 January 2025, 5
February 2025, 19 February 2025 and 20 March 2025, and
the circular of the Company dated 28 February 2025.

Grants of Award Shares in July 2025

On 25 July 2025, the Board resolved, among other things,
the grant an aggregate of 4,050,000 award shares to 3
selected employees of the Group under the Share Award
Scheme. All the award shares are subject to a vesting
period of 12 months and the vesting is conditional upon
such grantees having met certain performance targets.
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Management Discussion and Analysis

BEEFNRR DN

CAPITAL STRUCTURE (Continued)

Grants of Award Shares in July 2025 (Continued)

For details, please refer to the announcement of the
Company dated 25 July 2025.

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2025, cash and bank balances amounted
to approximately HK$5,786,000 (31 December 2024:
HK$6,218,000). Total borrowings and lease liabilities
of the Group as at 30 June 2025 was approximately
HK$15,692,000 (31 December 2024: HK$26,599,000),
of which approximately HK$12,250,000 (31 December
2024: HK$18,437,000) would be repayable within one
year and the remaining borrowings and lease liabilities
of approximately HK$3,442,000 (31 December 2024:
HK$8,162,000) would be repayable after one year.

The current ratio of the Group was approximately 3.64 as
at 30 June 2025 (31 December 2024: 2.79).

CHARGE ON ASSETS

The Group did not have any pledge or charge on asset as
at 30 June 2025.
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Management Discussion and Analysis

CONTINGENT LIABILITIES

As at 30 June 2025, the Group did not have any material
contingent liabilities (31 December 2024 nil).

GEARING RATIO

The gearing ratio of the Group, calculated as total
borrowing and lease liabilities over equity was approximately
10.7% as at 30 June 2025 (31 December 2024: 20.5%).

TREASURY POLICY

The Group has adopted a prudent financial management
approach towards its treasury policies and thus maintained
a healthy liquidity position throughout the period under
review. The Group strives to reduce exposure to credit risk
by performing ongoing credit assessments and evaluations
of the financial status of its customers. To manage liquidity
risk, the Board closely monitors the Group’s liquidity
position to ensure that the liquidity structure of the Group’s
assets, liabilities and other commitments can meet its
funding requirements from time to time.

MATERIAL ACQUISITIONS OR DISPOSALS
OF SUBSIDIARIES, ASSOCIATES AND JOINT
VENTURES

There was no material acquisition or disposal of
subsidiaries, associates and joint ventures during the six
months ended 30 June 2025.
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Management Discussion and Analysis

BEEENWR D

FOREIGN EXCHANGE EXPOSURE

Substantial portion of the business transactions of the
Group are either denominated in Renminbi (“RMB”) or in
Hong Kong dollars. The Board does not consider that
the Group is exposed to any material foreign currency
exchange risk. Therefore, no hedging instruments or any
other alternatives have been used.

CAPITAL COMMITMENTS

As at 30 June 2025, the Group did not have any significant
capital commitment (31 December 2024 nil).

EMPLOYEES AND REMUNERATION POLICY

As at 30 June 2025, the Group had a total of 77 employees
(31 December 2024: 75 employees). Total staff costs
(including directors emoluments) were approximately
HK$23,970,000 for the six months ended 30 June 2025,
as compared to approximately HK$12,918,000 for the six
months ended 30 June 2024. Remuneration is determined
with reference to market norms as well as individual
employees performance, qualification and experience. The
Group understands that employees are the foundation of
corporate development and pays attention to the training,
development and safety of the employees. The Company
had also adopted share option scheme and share award
scheme.

FUTURE PLANS FOR MATERIAL INVESTMENTS
OR CAPITAL ASSETS

Save as disclosed elsewhere in this interim report, there
was no specific plan for material investments or capital
assets as at 30 June 2025 (31 December 2024: nil).
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Management Discussion and Analysis

SIGNIFICANT INVESTMENTS

As at 30 June 2025, the Group did not have any significant
investment (31 December 2024: Nil).

INTERIM DIVIDEND

The Directors resolved not to declare any interim dividend
for the six months ended 30 June 2025.

EVENTS AFTER THE END OF THE REPORTING
PERIOD

Save for those disclosed under the sections headed
“Acquisition of 10% Equity Interest in N-Bridge involving
issue of Consideration Shares under Specific Mandate”,
“Memorandum of Understanding in relation to the
Proposed Establishment of Joint Venture”, “Placing of New
Shares in July 2025”, and “Grants of Award Shares in July
2025”, there have been no significant events occurring after
the end of the reporting period up to the date of this interim
report.
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Management Discussion and Analysis

BEEENWR D

FUTURE PROSPECTS

The Company will continue to optimize its existing business
structure and actively seek new growth opportunities to
enhance performance and maximize shareholder returns.

We plan to further expand our business in intellectual
property (IP) applications and product operations.
Leveraging the favorable business environment and
opportunities brought by the Web3.0 era to the digital IP
economy, we will focus on innovation and advancement
in IP applications enabled by Web3.0. By harnessing
blockchain technology and Al models, we aim to accelerate
our development in both IP applications and product
operations. At the same time, we will further strengthen
our collaboration with various IP partners, broaden the
scope of product cooperation, expand business models,
and continuously innovate the multi-faceted application
of IP. We strive to establish partnerships with more world-
renowned IP owners and enrich our business portfolio.
Through the innovative business models enabled by
Web3.0, we will broaden our business horizons. Initiatives
such as new Web3.0 sports IP consumption operations
will help enhance the Company’s overall competitiveness.
We will explore business opportunities with existing and
new partners, and proactively expand our network of
collaborators within the digital IP economy under the
Web3.0 model.
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AUDIT COMMITTEE

The Company established an audit committee (the “Audit
Committee”) on 22 November 2013 with written terms
of reference in compliance with Rule 3.21 of the Listing
Rules and the Corporate Governance Code (“CG Code”)
contained in Appendix C1 to the Listing Rules. The Audit
Committee currently consists of three independent non-
executive Directors, namely, Mr. Tang Shu Pui Simon,
Mr. Hon Ming Sang and Ms. Yeung Riviera. Mr. Hon Ming
Sang is the chairman of the Audit Committee. The Audit
Committee has reviewed the unaudited interim condensed
consolidated financial information of the Group for the six
months ended 30 June 2025.

CORPORATE GOVERNANCE PRACTICES

The Company is committed to achieving high standards
of corporate governance to safeguard the interests of
its shareholders and to enhance corporate value. The
Company’s corporate governance practices are based on
the principles and the code provisions set out in the CG
Code. During the six months ended 30 June 2025, the
Company has complied with the CG Code, except for the
deviation from code provision C.2.1, which is explained
below.
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Hit &

CORPORATE GOVERNANCE PRACTICES (Continued)

According to code provision C.2.1 of the CG Code, the
roles of chairman and chief executive should be separate
and should not be performed by the same person. The
Company has not appointed a chief executive officer.
During the six months ended 30 June 2025, under the
leadership of Mr. Mei Weiyi, the chairman of the Board who
performed the added role of the chief executive officer of
the Company, the Board worked effectively and performed
its responsibilities with all key and appropriate issues
discussed in a timely manner. In addition, as all major
decisions were made in consultation with members of the
Board and relevant Board committees, and there are three
independent non-executive Directors on the Board offering
advice from independent perspectives, the Board was
therefore of the view that there were adequate safeguards
in place to ensure sufficient balance of powers within the
Board.

Save as those mentioned above and in the opinion of
the Directors, the Company has met all the relevant code
provisions set out in the CG Code during the six months
ended 30 June 2025.
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DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) set out in Appendix C3 to the Listing Rules as the
code of conduct for dealing in securities of the Company by
the Directors. Having made specific enquiry of all Directors,
the Company confirmed that all Directors have complied
with the required standards as set out in the Model Code
during the six months ended 30 June 2025.

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

As at 30 June 2025, the interests of the Directors and
chief executive of the Company in the shares, underlying
shares and debentures of the Company and its associated
corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO”)) which were
required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which they
were taken or deemed to have under such provisions of the
SFO), or were required pursuant to section 352 of the SFO,
to be entered in the register referred to therein, or were
required, pursuant to the Model Code, to be notified to the
Company and the Stock Exchange were as follows:
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DIRECTORS’ AND CHIEF EXECUTIVE'S EERFETHBASRK
INTERESTS AND SHORT POSITIONS IN SHARES, 17 ° *ﬁ?ﬁﬂﬁfﬁ&fﬁ%?ﬁ Y
UNDERLYING SHARES AND DEBENTURES ##m &K= (&)

(Continued)
Long positions in shares of the Company RAERATRGDHEE
Shares issuable
on share
options held/ Approximate
Ordinary unvested Total  percentage of
Name Capacity shares held award shares interests  shareholdings
frEmnE/
AERERRH
£ a4 FEEBR  ZTRORG BEE REENBINL
(Note 1) (Note 2)
(H=E1) (W& 2)
Mei Welyi Beneficial owner 3,750,000 17,500,000 21,250,000 2.68%
- EGEBA
Li Yang Beneficial owner - 13,175,000 13,175,000 1.66%
£ EGBA
Tin Yat Yu Carol Beneficial owner - 10,175,000 10,175,000 1.28%
B-§ ERHEA
Wong Wai Kai Richard Beneficial owner - 15,000,000 15,000,000 1.89%
IEHE ERHEA
Tang Shu Pui Simon Beneficial owner 1,250,000 550,000 1,800,000 0.23%
B ERHEA
Hon Ming Sang Beneficial owner - 550,000 550,000 0.07%
BE ERHEA
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND DEBENTURES
(Continued)

Long positions in shares of the Company (Continued)

Notes:

1. The options were respectively granted by the Company on
8 December 2021, 19 April 2022 and 17 January 2023 and
adjusted for the effect of the share consolidation with effect from
20 November 2024; and the award shares was granted by the
Company on 16 January 2025 and approved by the independent
shareholders of the Company at the extraordinary general meeting
held on 20 March 2025. For details of the options and award
shares granted and the adjustments to the options, please refer to
the announcements of the Company.

2. Based on 793,196,928 Shares in issue as at 30 June 2025.

Save as disclosed above, as at 30 June 2025, none of the
Directors or chief executive of the Company have or are
deemed to have interests or short positions in the shares,
underlying shares or debentures of the Company and any
of its associated corporations (within the meaning of Part
XV of the SFO) which were notifiable to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests and short positions which
they are taken or deemed to have under such provisions
of the SFO), or recorded in the register required to be
maintained by the Company under section 352 of the SFO,
or as otherwise notifiable to the Company and the Stock
Exchange pursuant to the Model Code.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER FERREHM AL RK
PERSONS’ INTERESTS AND SHORT POSITIONS 10 - #HBA I 7 I R #E & B 8
IN SHARES, UNDERLYING SHARES AND #HKXR

DEBENTURES

As at 30 June 2025, so far as it was known by or otherwise =~ RZZE_RFEXA=+H - piE[E
notified to any Directors or the chief executive of the ~ FHARRFEZITHAEFHSNES
Company, the particulars of the corporations or persons 1T &1+ AR TR K AR #E IR )
(other than the Directors and the chief executive of the 8 5% 3k bA -4 %5 M 5o 8 A B AR $5 58
Company) which had 5% or more interests in shares and % N 815 {5101 25 336 1547 & 10 & 5 i
underlying shares of the Company as recorded in the EVEESAL (RARIESERFETT
register required to be kept under section 336 of the SFO XA BRRSIM) FHIEWMT :

were as follows:
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES (Continued)

Long positions in shares of the Company

Other Information

Hit &

FERRREMATRER
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BwERARE (@)

RAXRRBOER

Name

=5

Nature of interest

REEME

Approximate

World Field Industries Limited
(Note 2)
BEEZEGRAR (FFE2)

Value Convergence Holdings

Limited (Note 3)
ERERARAR (HFE3)

King Castle Enterprises Limited
(Note 4)

HELEARART (HiE4)

Wong Kin Ting (Note 4)

T (M)

Beneficial owner

BalBA

Beneficial owner

E=mAA

Interest in controlled
corporation

T L E S

Beneficial owner

E=mAA

Interest in controlled

corporation
ZiE AR RS

Ordinary percentage of
shares held shareholdings
FREER RESKEIL
(Note 1)

(MF=E1)

70,998,500 8.95%
35,672,229 4.48%
4,834,500 0.61%
122,500,000 15.44%
122,500,000 15.44%
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES (Continued)

Long positions in shares of the Company (Continued)

Notes:

1.

84  \Virtual

Based on 793,196,928 Shares in issue as at 30 June 2025.

Based on the disclosure of interest forms filed on 19 July 2022,
World Field Industries Limited is owned as to 100% by Green
Astute Limited, which is in turn owned as to 100% by Hao Tian
Media & Culture Holdings Limited, which is in turn owned as
to 100% by Aceso Life Science Group Limited, the shares of
which are listed on the Stock Exchange (stock code: 474). The
above number of Shares which World Field Industries Limited
is interested has been adjusted for the effect of the of share
consolidation with effect from 20 November 2024.

Based on the disclosure of interest form filed on 16 June 2025,
VC Brokerage Limited is owned as to 100% by VC Financial
Group Limited, which is in turn owned as to 100% by Value
Convergence Holdings Limited, the shares of which are listed on
the Stock Exchange (stock code: 821).

Based on the disclosure of interest form filed on 30 April 2025,
these 122,500,000 Shares were held by King Castle Enterprises
Limited, which was 100% owned by Mr. Wong Kin Ting. By virtue
of the SFO, Mr. Wong Kin Ting is deemed to be interested in such
Shares held by King Castle Enterprises Limited.
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES (Continued)

Long positions in shares of the Company (Continued)

Save as disclosed above, as at 30 June 2025, the Directors
were not aware of any other persons or entities (other
than the Directors and chief executive of the Company)
who had interests or short positions in the shares or
underlying shares of the Company, its Group members or
associated corporations which would fall to be disclosed to
the Company under the provisions of Divisions 2 and 3 of
Part XV of the SFO or which were recorded in the register
required to be kept by the Company under section 336 of
the SFO; or as otherwise notified to the Company and the
Stock Exchange.
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SHARE SCHEMES
2013 Share Option Scheme

The Company adopted a share option scheme (the “2013
Share Option Scheme”) on 22 November 2013. The 2013
Share Option Scheme was terminated by the shareholders
of the Company at the annual general meeting of the
Company held on 9 June 2023 (the “2023 AGM”). Pursuant
to the 2013 Share Option Scheme, the Board may at its
discretion grant options to any eligible participant including,
among others, directors, employees, advisors, consultants,
service providers, agents, customers, partners or joint-
venture partners of the Group, as incentive or reward for
their contribution to the Group to subscribe for shares of
the Company, thereby linking their interest with that of the
Group.

2023 Share Option Scheme

In view of the amendments to the Listing Rules in relation
to share scheme with effect from 1 January 2023, the
Company adopted a new share option scheme (the
“2023 Share Option Scheme”) at the 2023 AGM. The
purposes of the 2023 Share Option Scheme are (i) to
enable the Company to grant options to the eligible
participants including, among others, employees, directors
or officers of the Group and its related entities, as well
as the consultants, suppliers and business partners, as
incentives or rewards for their contribution to the growth
and development of the Group; (ii) to attract and retain
personnel to promote the sustainable development of the
Group; and (iii) to align the interest of the grantees with
those of the Company’s shareholders to promote the long-
term financial and business performance of the Company.
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SHARE SCHEMES (Continued)
Share Award Scheme

A share award scheme (the “Share Award Scheme”) was
also approved and adopted by the shareholders of the
Company at the annual general meeting of the Company
held on 26 June 2024. The purposes of the Share Award
Scheme are to align the interests of eligible participants
including, among others, employees of the Company, its
subsidiaries and related entities, and service providers of
the Company, with those of the Group through ownership
of shares, dividends and other distributions paid on shares
and/or the increase in value of the shares and to encourage
and enable the eligible participants, upon whose judgment,
initiative and efforts the Group largely depends for the
successful conduct of its business, to make contributions
to the long-term growth and profits of the Group and share
in the success of the Group.

Details of movements in the share options granted under
the 2013 Share Option Scheme are as follows:
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SHARE SCHEMES (Continued)

Since the 2013 Share Option Scheme was terminated
by the shareholders at the 2023 AGM, no further options
shall be granted under the 2013 Share Option Scheme. As
at 30 June 2025, 57,798,748 outstanding share options
granted under the 2013 Share Option Scheme but not
yet exercised shall continue to be valid and exercisable in
accordance with the 2013 Share Option Scheme.

Details of movements in the award shares granted under
the Share Award Scheme are as follows:
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SHARE SCHEMES (Continued)

Detailed performance targets of each of the executive
Directors are set out in the circular of the Company dated
28 February 2025. The vesting of the award shares to
the independent non-executive Directors is not subject
to any performance targets. Vesting of the award shares
to the selected employee participants is conditional upon
such selected employee participants having met certain
performance targets, which include individual appraisal
results with respect to the vesting period.

The award shares will be allotted and issued under the
Scheme Mandate Limit (as defined below) granted at the
annual general meeting of the Company held on 9 June
2023.

Save for the 2023 Share Option Scheme and the Share
Award Scheme, the Company does not have any other
share schemes. As at 1 January 2025 and 30 June 2025,
the maximum number of Shares which may be allotted and
issued in respect of all share options and award shares to
be granted under the 2023 Share Option Scheme and the
Share Award Scheme (the “Scheme Mandate Limit”) was
50,619,358 Shares including the service provider sub-limit
of 5,061,935 Shares.

During the six months ended 30 June 2025, 50,619,358
award shares were granted, representing approximately
7.09% of the weighted average number of issued Shares
(excluding treasury shares of the Company) for the six
months ended 30 June 2025.
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company'’s listed securities
(including the sale of treasury shares) during the six months
ended 30 June 2025.

CHANGE OF DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, the
changes in information of the Directors subsequent to the
date of the Annual Report 2024 and up to the date of this
report are set out below:

Mr. Li Yang resigned as an executive director of Asia
Television Holdings Limited, a company whose shares are
listed on the Stock Exchange (stock code: 707) in June
2025.

Mr. Tang Shu Pui Simon has been appointed as an
independent non-executive director of InvesTech Holdings
Limited, a company whose shares are listed on the Stock
Exchange (stock code: 1087) since April 2025.

Save as disclosed above, as at the date of this report,
the Company is not aware of any other changes in the
Directors’ information which is required to be disclosed
pursuant to Rule 13.51B(1) of the Listing Rules.

By order of the Board
Virtual Mind Holding Company Limited
Mei Weiyi
Chairman and Executive Director

Hong Kong, 28 August 2025

* For identification purpose only
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