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Management Discussion and Analysis

EEENWED

BUSINESS REVIEW

The first half of 2025 continued to be shaped by a complex
macroeconomic environment in Hong Kong. While the local economy
maintained its gradual post-pandemic recovery, growth momentum
remained moderate amid persistent global uncertainties, fluctuating
interest rates, and ongoing geopolitical tensions. Hong Kong’s
employment market stayed broadly stable, but key consumer-facing
sectors, such as retail and food and beverage, remained restrained
due to shifts in spending patterns and continued strength of the local
currency. Despite these challenges, corporate confidence showed
signs of improvement, and digital transformation trends accelerated
across multiple industries. Against this backdrop, the Group
demonstrated resilience and agility, focusing on strategic growth in its
core advertising operations and capitalising on emerging opportunities
in both Hong Kong and Mainland China.

Advertising Business

Beginning in 2024, we expanded our service scope to Mainland
China. The expansion includes integrated advertising packages that
leverage key local channels such as Douyin, providing clients with
comprehensive, large-scale promotion plans. Leveraging our expertise,
we help clients effectively engage their target audiences and achieve
their marketing objectives within the fast-evolving digital landscape.
Additionally, by capitalising on our shareholder’s network, we have
entered into a continuing business promotion cooperation agreement
with Kingkey Group Holdings Limited (“Kingkey”) to manage and
organise promotional events in designated shopping malls. For further
details, please refer to the announcement dated 15 April 2025 and
the circular dated 11 July 2025 of the Company. As a result of these
initiatives, we recorded approximately HK$12.6 million in revenue
derived from China market during the first half of 2025, marking a
promising start of our development in China market.

While we recorded promising growth in Mainland China, revenue
from Hong Kong declined to approximately HK$9.2 million in
1H2025 (1H2024: HK$13.8 million). This decrease was primarily
driven by (i) ongoing uncertainties in the Hong Kong market
environment, particularly the shifting consumption patterns locally,
and (ii) a strategic shift in management focus and resources toward
accelerating growth in the China market.
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Management Discussion and Analysis

Other Business Segments

The Group’s activities in medical and health products, e-commerce,
and IP development and design services remained largely inactive
during TH2025. These segments recorded nil revenue contributions,
mainly reflecting the historical issues arising from the former executive
director’s departure. Management efforts during the period primarily
focused on reviewing past operations, retrieving past data, and
recovering outstanding investments rather than pursuing new business
development in these areas. Having said that, the Group successfully
disposed its investment in associate company in May 2025. The
proceeds from this disposal could strengthened the Group’s working
capital position, providing additional financial flexibility to support
ongoing operations and growth initiatives.

Despite the ongoing challenges affecting non-core businesses and the
macroeconomic volatility, the Group achieved remarkable revenue
growth by deepening its focus on core advertising activities and
accelerating its strategic expansion into the Mainland China market.
This performance demonstrates the Group’s fundamental resilience
and adaptability. The Group will continue to drive operational
excellence, strengthen its competitive positioning, and pursue
opportunities for sustainable growth through digital innovation and
geographical diversification.

PROSPECT

Looking ahead to the second half of 2025 and beyond, the Group
remains cautiously optimistic about its prospects, grounded in its
strengthened advertising business foundation and geographical
expansion across Hong Kong and Mainland China. The broader
macroeconomic landscape continues to pose uncertainties, including
fluctuating global economic conditions and geopolitical issues.
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Management Discussion and Analysis

EEER WD

The Group will continue to expand its footprint in the Mainland
China advertising market, capitalising on the substantial growth
opportunities that the region presents. Supported by national
policies of the PRC such as the “14th Five-Year Plan” and the Digital
Economy Development Plan, which emphasise the accelerated
digital transformation of industries and the growth of new digital
consumption models, China’s digital advertising sector is expected to
experience sustainable growth. Initiatives promoting the integration
of digital technologies with traditional industries, as well as favourable
regulatory frameworks encouraging innovation in online media,
help build a vibrant advertising business environment. Platforms like
Douyin remain at the forefront of China’s digital media landscape,
providing effective channels for brand engagement and customer
acquisition. The Group’s capability to advertise on Douyin, along with
its continuing promotion cooperation agreement with Kingkey to
operate events in high-traffic key shopping malls, positions it well to
benefit from the region’s rising consumer spending and experiential
marketing trends. These initiatives are well aligned with the evolving
commercial ecosystem of the Greater Bay Area, creating broad
opportunities for integrated advertising and promotional services.

In addition, the Group's efforts to expand event management and
promotional services in China market are set to accelerate. The launch
of a PRC-based workshop in July 2025 will drive cost efficiencies and
enhance quality control through vertical integration of event-related
material production. Supported by the Group’s strengthened project
management team, which brings extensive experience in large-scale
Mainland China events, these developments further enhance the
Group's competitive edge in this sector.

Meanwhile, the Hong Kong market remained challenging amid
ongoing macroeconomic uncertainties and evolving consumer
behaviours. Nevertheless, the Group intends to leverage its long-
established brands, including Recruit Magazine and Like Magazine,
to explore value-added services that can enhance client offerings
and attract new customers. By continuously optimising content and
delivery across print, digital, and social media platforms, the Group
seeks to maintain strong relationships with advertisers and adapt to
shifting market demands. This balanced approach enables the Group
to sustain a solid revenue stream in Hong Kong while focusing growth
efforts on the promising Mainland China market.
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Management Discussion and Analysis

While other business segments remain inactive due to historical
operational disruptions, the Group will selectively consider
revitalisation opportunities when they align with strategic priorities
and operational readiness.

Despite certain disruptions on business segments other than the core
advising business of the Group that were mainly caused by the failure
to deliver document records involving a former executive Director,
the Group is entering a promising period of transformation and is
recording a remarkable growth in its core advertising segment. By
reinforcing its core advertising business, leveraging digital and social
media platforms, and expanding its footprint in the PRC through
promotional campaigns and event services, the Group is laying the
foundation for sustainable value creation. Supported by a solid
financial position, experienced team, and diversified business model,
the Group is confident in achieving long-term success and delivering
enhanced returns to its shareholders.

FINANCIAL REVIEW
Revenue

The Group is principally engaged in (i) provision of advertising
services, (i) sales of medical and health products, (iii) e-commerce
(manly in sales of household and personal care products), and (iv) IP
development design service income.

The revenue of the Group increased by approximately 57.6% from
approximately HK$13.8 million in 1H2024 to approximately HK$21.8
million in TH2025. The increase in revenue was mainly attributable to
the increase in revenue of advertising business, mainly driven by the
Group's expansion of the advertising business into mainland China.

Provision of advertising services

The Group engaged in provision of advertising services, mainly
through operating the Recruit Magazine. The Group expanded
the advertising business through different digital platform in
Mainland China. The revenue of provision of advertising services was
approximately HK$21.8 million for 1H2025, representing an increase
of approximately 57.6% compared to that of TH2024.
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Management Discussion and Analysis

EEER WD

Sales of medical and health products

The Group engaged in sales of medical and health products, mainly
through operating its 51% owned subsidiary, namely KK Wecheck.
However, as announced by the Company on 21 February 2024 and
23 February 2024, the former executive director failed and/or refused
to provide assistance to deliver full document records regarding KK
Wecheck after his departure since September 2023. The Company
believes it has lost its control on such subsidiary and therefore
de-consolidated since July 2023. Since then, the Company recorded
nil revenue in this segment (1H2024: Nil).

E-commerce

The Group engaged in e-commerce in sales of household and personal
care products, mainly through operating one of its subsidiaries, namely
Kingkey E-Commerce Limited (“KKEC"). However, as announced by
the Company on 21 February 2024 and 23 February 2024, the former
executive director failed and/or refused to provide assistance to deliver
full document records, having said that the Company managed to
retrieve document records (including accounting records) of KKEC
prior to September 2023. However, extensive management efforts
were spent by the Company to review the pre-existing operation and
recover certain investments in this segment, such that the Company
slowed down its pace on the development of new business in this
segment and focused in recovering proceeds from various items of
this segment, such as stock inventory and investments in concerts.
In light of the above, the Company recorded nil revenue in TH2025
(1H2024: Nil) in this segment.

IP development design service

The Group engaged in IP development design business mainly through
Hopeful Top Limited (“Hopeful Top”), being a former subsidiary of
the Group, since December 2022. However, the document records of
this segment were affected by the delivery of documents involving a
former executive Director after his departure since September 2023.
In December 2024, the Group completed the disposal of Hopeful Top.
Since then, the Company ceased development on new business in this
segment. In light of the above, the Company recorded nil revenue in
1H2025 (1H2024: nil) in this segment.
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Management Discussion and Analysis

EEENWmED N

Gross profit and gross profit margin EFRERR
Six months ended 30 June
BZEXRA=1TRHLXEA
2025 2024

—EC-RHEF —Z_EF
Gross profit (HK$'000) ER(FHIT) 6,346 10,881
Gross profit margin (%) FEFE(%) 29.1 78.7
The gross profit of the Group decreased by approximately 41.7%  ANEBZEFH -ZT - NF FEFHN1095EE

from approximately HK$10.9 million in 1H2024 to approximately
HK$6.3 million in 1H2025. This decrease in gross profit was primarily
due to the Group’s expansion into the Mainland China market
where we adopt a competitive pricing strategy with thin margin. The
management believes that such pricing strategy at the early stage of
expansion could enable us to attract more customers and expand our
customer base. As such, the proportion of direct operating costs to
revenue increased and the overall gross profit decreased.

In light of the above, the gross profit margin of the Group decreased
from approximately 78.7% in 1H2024 to approximately 29.1% in
1H2025.

Other income

The other income of the Group increased to approximately
HK$891,000 in 1H2025 compared to that of approximately
HK$645,000 in 1H2024 due to increase in bank interest income.

Selling and distribution costs

The selling and distribution costs of the Group slightly decreased by
approximately 12.7% from approximately HK$5.1 million in 1TH2024
to approximately HK$4.4 million in 1H2025.
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Management Discussion and Analysis

EEER WD

Administrative expenses

Administrative expenses included certain significant one-off, non-
recurring items that are not indicative of the Group’s underlying
operational performance. These primarily comprised substantial
legal fees related to various ongoing litigation proceedings and the
resumption of trading on The Stock Exchange of Hong Kong, one-off
professional fees incurred in connection with independent forensic
investigation and internal control review, and disposal of subsidiaries/
associate, etc. The Directors consider these to be exceptional, one-off
expenditures that are not expected to recur in the normal course of
business. Excluding the impact of these discrete items (approximately
HK$5.2 million in 1H2024 and approximately HK$3.1 million in
1H2025), the underlying administrative expenses in 1H2024 is
approximately HK$8.8 million and approximately HK$6.5 million in
1H2025, represented 25.7% decrease.

Finance cost

The finance cost of the Group increased from approximately
HK$57,000 in 1H2024 to approximately HK$61,000 in 1H2025. The
increase is mainly due to the increase in lease liabilities.

Loss before income tax

In light of the above, the Group recorded a loss before income tax of
approximately HK$10.8 million in 1H2025, representing an increase
of approximately 45.0%, compared to the loss before income tax of
approximately HK$7.5 million in 1H2024.

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 June 2025, the Group had net current assets of
approximately HK$34.3 million (31 December 2024: HK$30.7 million).
The Group’s current ratio was approximately 3.8 (31 December
2024: 3.5) while the Group’s net assets was approximately HK$41.5
million compared with those of approximately HK$52.3 million as at
31 December 2024. Total cash and bank deposits was approximately
HK$41 million (31 December 2024: HK$37 million).
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Management Discussion and Analysis

There was no bank loan nor other borrowing as at 30 June 2025 and
31 December 2024. The gearing ratio of the Group was 0% as at 31
June 2025 (as at 31 December 2024: 0%).

The Group adopts centralised financing and treasury policies in order
to ensure the Group's funding is utilised efficiently. Conservative
approach is adopted on monitoring foreign exchange exposure and
interest rate risk. Forward contracts were used to hedge the foreign
currency exposure in trading and capital expenditure when it was
considered appropriate.

The Group does not have material exposure to currency risk as most
of the Group’s transactions are carried out in HK$, which is the
functional currency of the Company. The Group reviews its foreign
currency exposures on a regular basis and does not consider its
foreign currency risk to be significant.

CAPITAL STRUCTURE

As at 30 June 2025, the total issued shares of the Company (“Shares”)
was 455,534,000 (31 December 2024: 455,534,000 Shares) at
HK$0.2 each.

CAPITAL COMMITMENTS AND CONTINGENT
LIABILITY

As at 30 June 2025, the Group did not have any capital commitment
(31 December 2024: Nil). The Group had no significant contingent
liabilities as at 30 June 2025 (31 December 2024: Nil).
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Management Discussion and Analysis

EEER WD

MATERIAL ACQUISITION AND DISPOSAL OF
SUBSIDIARIES

Save as disclosed, the Group did not have any material acquisition or
disposal of subsidiaries during the six months ended 30 June 2025.

FUTURE PLANS FOR MATERIAL INVESTMENTS
IN CAPITAL ASSETS

As at 30 June 2025, the Company had no plan for material
investments in capital assets.

CHARGE ON GROUP ASSETS

As at 30 June 2025, there was no charge on the Group's assets.
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
BHGEEaREMEEHKREE

For the six months ended 30 June 2025

B2 —F—hnFNA=+HINEA

Six months ended 30 June

HBEANA=tHILAER

2025 2024
—E-RE —EUE
(Unaudited) (Unaudited)
(RBERK) (REEEZ)
Notes HK$'000 HK$’000
Bt FHET FAT
Turnover Wegs 6 21,797 13,829
Direct operating costs EREE AR (15,451) (2,948)
Gross profit EF 6,346 10,881
Other income EAb YA 891 645
Selling and distribution costs SHE R KA (4,424) (5,070)
Administrative expenses THE A (9,620) (13,954)
Provision of impairment on trade B 5 K F At FEUGRIE LA K FE U
and other receivables and loan B RERE - JIRRERE
receivables, net of reversal (7) 291
Loss on disposal of subsidiaries HEMMBARREE - (207)
Finance costs VEER 7 (61) (57)
Share of result of an associate FE(G — B & R Rl AR (3,972) =
Loss before income tax BRETERATE R 8 (10,847) (7,471)
Income tax expense PRS A2 9 - =
Loss for the period REAEE (10,847) (7,471)
Other comprehensive (loss)/income Ei2E(E5ig8)
Item that will not be reclassified to BB LB s HE -
profit or loss:
Fair value loss on equity instruments A FBEFAEMETE
at fair value through other BEIZBRATAEZ AT
comprehensive loss EEEE (18) (45,388)
Items that are reclassified or may be ~ Hiié @8l AjpEE# H 4B F 187
reclassified subsequently to profit or ZIEA -
loss:
Exchange differences arising on HMEBINER 2 FE X =5
translation of foreign operations 90 -
Other comprehensive income/(loss) ZAHIRE 2 mEUkEE (FE) -
for the period, net of tax HIBRBE 72 (45,388)
Total comprehensive loss for A EEEEEARE
the period (10,775) (52,859)
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Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
HHFEEaREMZEHKER

For the six months ended 30 June 2025
BB —F - aF N NA="1THIF A

Six months ended 30 June
BEAA=1THILAEB

2025 2024
—E-FHEF —E PO
(Unaudited) (Unaudited)
(RBERK) (REEEZ)
Notes HK$'000 HK$’000
Bt FTHET FAT
Loss for the period attributable to: LT A T FEMGZAEE &S -
Equity shareholders of the Company ~ ZN/A BJ#EZ5 IR ER (10,847) (7,471)
Non-controlling interests FEFE R e - -
(10,847) (7,471)
Total comprehensive loss DTALTEEZHEEEEALE :
attributable to:
Equity shareholders of the Company A al#Ez %R (10,775) (52,859)
Non-controlling interests FEFRE AR i - -
(10,775) (52,859)
Loss per share BREE
— Basic and diluted —EAR#E 10 (HK2.38 cents #4L) | (HK1.64 cents /51ll)
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Condensed Consolidated Statement of Financial Position
BHGSMBERRE

As at 30 June 2025

R-FE-—AFNA=F+H

At 30 June |[At 31 December
2025 2024
R-ZB-HF | R-T_OF
ARA=+H | TZA=1+—H
(Unaudited) (Audited)
(RBEZR) (E#EZ)
Notes HK$°000 HK$'000
B 5E FET T
ASSETS AND LIABILITIES EEHAE
Non-current assets ERBEE
Intangible assets EREE 260 260
Property, plant and equipment Y - BB MR E 11 292 284
Right-of-use assets PREEE 1,836 2,682
Investment in an associate R—E#EA 12 - 13,922
Equity instruments at fair value through 322 EEFT A H b2 S
other comprehensive income 2T R 110 128
Financial asset at fair value through BATEEFABRNRREE
profit or loss 5,576 5,576
8,074 22,852
Current assets REEE
Trade receivables B 2 e ERIA 13 2,316 2,255
Other receivables, deposits and B EUGRIA « e RTERNK
prepayments 13 2,131 2,784
Loan receivables JEWE R 908 908
Cash and cash equivalents RekIBeEEAR 41,018 37,042
46,373 42,989
Current liabilities RBAE
Contract liabilities AHEE 823 754
Trade and other payables B 5 R HA N FRIA 14 9,901 9,748
Current portion of lease liabilities HE a@E 2 BIEE S 1,390 1,784
12,114 12,286
Net current assets RBEETFE 34,259 30,703
Total assets less current liabilities #AEERGEBERS 42,333 53,555

—T_RFTHHRE #EXMEERAE
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Condensed Consolidated Statement of Financial Position

5 B AR & B F AR O &

As at 30 June 2025
REZF=ZfaFNA=1H

At 30 June |At 31 December
2025 2024
R-ZB-HF | R-T_OF
NA=1+H |+tZA=+—H
(Unaudited) (Audited)
(REER) (E#EZ)
Notes HK$'000 HK$'000
B 5E FHET T
Non-current liabilities EREBAEE
Non-current portion of lease liabilities & & (&2 3EEIHAEE (5 840 1,287
Net assets BEEFE 41,493 52,268
EQUITY R
Share capital N 15 91,107 91,107
Reserves HE (49,614) (38,839)
Total equity R 41,493 52,268
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Condensed Consolidated Statement of Cash Flows
BHGASRERER

For the six months ended 30 June 2025
AR =T = aFNNA=1HI A

Six months ended 30 June

BEANA=1THIEANEAR

2025 2024
—E-HE —E P4
(Unaudited) (Unaudited)
(REER) (RE&EZ)
HK$'000 HK$'000
FEx FHIT
Net cash generated (used in)/from operating REER(FTA) B REFE
activities (5.698) 654
Investing activities K& XK
Proceeds from disposal of an associate i & — A EE & A R FTS 308 9,950 =
Interest received B E 602 182
Purchase of property, plant and equipment BEWE  BEKR& (65) (339)
Proceeds from disposal of property, plantand &M% « BE MK&iE 2 FT5H0E
equipments - 1,500
Net cash outflow in respect of disposals of HEMB AR RS R FE
subsidiaries - 260
Net cash generated from investing activities KEEBMEIR R 10,487 1,603
Financing activities A& 7
Repayments of principal portion of lease EREEAaRZAESEH
liabilities (841) (494)
Interest paid on lease liabilities ENHAEERERNE (61) (57)
Net cash used in financing activities BhE TR & F R (902) (551)

“ToRFHHHRE EFELARAH
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Condensed Consolidated Statement of Cash Flows

GBS BEERER

For the six months ended 30 June 2025
BE —FE_AFNA=FHIEA

Six months ended 30 June

BEANA=1THIEANEAR

2025 2024
—EB-EHF —Z g
(Unaudited) (Unaudited)
(REER) (RE&EZ)
HK$'000 HK$'000
FHET FHIT
Net increase/(decrease) in cash and cash B MRS SEBEBENNCRL)
equivalents FEE 3,887 1,706
Effect of foreign exchange rate changes HNEPE R FE B 89 -
Cash and cash equivalents at the beginning of ~ Ei#IIR & MIR& E(EER
the period 37,042 30,081
Cash and cash equivalents at the end of the BRReRREEEIEE
period 41,018 31,787
Analysis of balances of cash and cash ReRBEEFEIBE AR
equivalents
Bank and cash balances SRIT MR 4E 41,018 31,787
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Condensed Consolidated Statement of Changes in Equity
BRGEEEEH X

For the six months ended 30 June 2025

B2 —F—hnFNA=+HINEA

Attributable to equity shareholders of the Company

BRRAATRERR
Investment ~ Employee Non-
Share Share  revaluation compensation ~ Merger Contributed  Exchange Accumulated controlling
capital  premium reserve reserve reserve surplus reserve loss Total interests  Total equity
Rx  REEE REEMEE BSREEE  AKBRE  AABY  ENRE  ZHEE A FEREE  AEAH
HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000 HKS'000
THL TET T#1L TER TER THR ThR TR ThR ThR ThR
(Note 15)
(Kii15)
Balance at 1 January 2025 RIZ-RE-A-BZER
(Audited) (E577) 9107 165102 (M) - B %0 () (54700 52268 - 52,268
Loss for the period THEER - - - - - - - (10847 (10847) - (10,847)
Other comprehensive expense  EH2 A% - - - - - - - - - - -
Change infairvalue onequity  FATEE AL HEE
instruments at fair value at OCI YEIRETEIAT
Fi2 - - - m - - - - (19 - (1
Exchange differencesarisingon A E EAN R AEME R
translation of foreign operations £ _ _ _ _ _ _ 90 _ 90 _ 9%
Total comprehensive expense  AHE2HH X A%
for the period - - (18) - - - 90 (10,847) (10,775) - (10,775)
Balance at 30 June 2025 RZEZEEAR=1A
(Unaudited) LER(FEER) w1650 (730) S 17/ ) B (6559 41433 -

“ToRFHHHRE EFELARAH
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BHRGEEESB X

For the six months ended 30 June 2025
BE—F - AnFNA=+HI A

Attributable to equity shareholders of the Company

BRRAATERRRE
Investment Employee Non-
Share Share  revaluation  compensation Merger ~ Contributed ~ Accumulated controlling
capital premium TESenVe Teserve Teserve surplus loss Total interests — Total equity
i RieE REE(ERE EEREGE SiGE HARS ZitFR B HRER BRAH
HK$000 HK$'000 HK$'000 HK$000 HK$'000 HK$'000 HK$'000 HK$000 HK$'000 HK$'000
Thn Thr ThTL Thr Thn Thn Thr Thn Thn ThATL
(Note 15)
(Kizt1s)
Balance at 1 January 2024 WR-RE-A-Bu#s
(Audited) (@21) 91,107 165,102 31472 - (43,897) 95,402 (224881) 114,305 - 114,305
Loss for the period AHEER - - - - - - () (747 - 747
Other comprehensive expense b 2R = = (45,389) = = = = (45,388) = (45,38)
Total comprehensive expense  AHEREEREE
for the period - - (45,387) - - - (141) (52,859) - (52,859)
Balance at 30 June 2024 RZE-MERA=TH
(Unaudited) LER(REER) 907 16102 (13199) - B %M (33K 6146 - 61,446
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Notes to the Condensed Consolidated Financial Statements

RS B R R M &

BASIS OF PREPARATION

The Group’s unaudited condensed consolidated financial
statements for the six months ended 30 June 2025 have
been prepared in accordance with the applicable disclosure
requirements of Appendix 16 of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”) and with Hong Kong Accounting
Standard (“HKAS") 34 “Interim Financial Reporting” issued by
the Hong Kong Institute of Certified Public Accountants (the
“HKICPA").

The unaudited condensed consolidated financial statements
have been prepared under the historical cost convention,
except for certain financial instruments that are measured at
fair values. The condensed consolidated financial statements
are unaudited but have been reviewed by the Company’s
audit committee.

PRINCIPAL ACCOUNTING POLICIES

The accounting policies used in preparing the unaudited
condensed consolidated financial statements are consistent
with those used in the annual consolidated financial
statements for the year ended 31 December 2024 except
for the additional accounting policy as mentioned below
and those that relate to new or amended standards or
interpretations effective for the first time for periods beginning
on or after 1 January 2025. Details of any changes in Hong
Kong Financial Reporting Standards (“HKFRSs") are set out in
note 3.

mRERE
AEEBE_T_AFA=THI~E
AZAREBZERGEE P BHRRIIRES
BHARZIMARAREZ EMAAT £
mARR DSR2 EREERE REE
AR ([BEGFMAG BRHZE
AETEAN(TFBETER ) F 345 1
G MRS

AEEZEGRZE P IEHRERTIZRE LK
AEPIRE - EETHMHBTARATFER
A - BARAMBEmRALER  #E
MARARZERZEGEH -

TEETHE

RTINS BRRABEER T -1 F
—A— B RFARZ R ERERZH
RIS SR ERTER KRB @RI
REREECERREVBERRATAZ
EBREBE T _MFE+_A=+—
BULFEZ2FREAMBERRAKAE —
B BRTEMBHRELEN(EBHHR
FER ) 2 TR EFHBEHNEES ©

—T_RFTHHRE #EXMEERAE
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PRINCIPAL ACCOUNTING POLICIES (continued)
Investment in an associate

An associate is an entity over which the Group has significant
influence. Significant influence is the power to participate in
the financial and operating policy decisions of the investee but
is not control or joint control over those policies.

The results and assets and liabilities of associates are
incorporated in these consolidated financial statements using
the equity method of accounting. Under the equity method,
an investment in an associate is initially recognised in the
consolidated statement of financial position at cost and
adjusted thereafter to recognise the Group’s share of the
profit or loss and other comprehensive income of the associate.
When the Group's share of losses of an associate exceeds the
Group's interest in that associate (which includes any long-
term interests that, in substance, form part of the Group’s
net investment in the associate), the Group discontinues
recognising its share of further losses. Additional losses are
recognised only to the extent that the Group has incurred
legal or constructive obligations or made payments on behalf
of the associate.

An investment in an associate is accounted for using the equity
method from the date on which the investee becomes an
associate. On acquisition of the investment in an associate, any
excess of the cost of the investment over the Group’s share of
the net fair value of the identifiable assets and liabilities of the
investee is recognised as goodwill, which is included within the
carrying amount of the investment. Any excess of the Group'’s
share of the net fair value of the identifiable assets and
liabilities over the cost of the investment, after reassessment, is
recognised immediately in profit or loss in the period in which
the investment is acquired.

Allegro Culture Limited Interim Report 2025

Notes to the Condensed Consolidated Financial Statements
GRS E LK

FESHBEKR @)
YR A TNRE
BMAARANEEHEBEEARENY
Bl SAPENEARLREREYURY
B REBRERAT - BIEHRERE
V75 120 o S R A o

il
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i

Hiﬁ AK N

RERBCREREERRBERA S E
BRI AZEPBERE - REEDE - 1°
—RABE QB 2R ERIARAESEH
AR R AR - I A A58 [ H R P {1 B
ErmEGELEMEEKREHE o WA
SERE—HEBERARZBRBHEMAG
ZBE N RER(BRENEE EERAE
B R = AR 2 FRE —# oy 2 REE
@) AIASRESRIFEREEHRZE—
FEE - ERAEECELAENETER
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Notes to the Condensed Consolidated Financial Statements

PRINCIPAL ACCOUNTING POLICIES (continued)
Investment in an associate (Continued)

The Group assesses whether there is an objective evidence
that the interest in an associate may be impaired. When any
objective evidence exists, the entire carrying amount of the
investment (including goodwill) is tested for impairment in
accordance with HKAS 36 “Impairment of Assets” (“HKAS
36") as a single asset by comparing its recoverable amount
(higher of value in use and fair value less costs of disposal)
with its carrying amount. Any impairment loss recognised is
not allocated to any asset, including goodwill, that forms part
of the carrying amount of the investment. Any reversal of that
impairment loss is recognised in accordance with HKAS 36
to the extent that the recoverable amount of the investment
subsequently increases.

When the Group ceases to have significant influence over an
associate, it is accounted for as a disposal of the entire interest
in the investee with a resulting gain or loss being recognised in
profit or loss. When the Group retains an interest in the former
associate and the retained interest is a financial asset within
the scope of HKFRS 9 “Financial Instruments”, the Group
measures the retained interest at fair value at that date and
the fair value is regarded as its fair value on initial recognition.
The difference between the carrying amount of the associate
and the fair value of any retained interest and any proceeds
from disposing of the relevant interest in the associate or joint
venture is included in the determination of the gain or loss
on disposal of the associate. In addition, the Group accounts
for all amounts previously recognised in other comprehensive
income in relation to that associate on the same basis as
would be required if that associate had directly disposed of
the related assets or liabilities. Therefore, if a gain or loss
previously recognised in other comprehensive income by that
associate would be reclassified to profit or loss on the disposal
of the related assets or liabilities, the Group reclassifies the
gain or loss from equity to profit or loss (as a reclassification
adjustment) upon disposal/partial disposal of the relevant
associate.

AR S M MR MY AL

FESHBEKR @)
W—EBEATNREE)
REEFELTEER —BBA AR
HEBRENESEEE - O ELAEE
ZE ARREYRNEEE(RERE)
REE LR E36R BERE]([F
BEIERIE365 ) IR AE — ST
BERAS  F AR BEATNESE(ERE
BERAFBERLERAMEZ BSE) R
HEEEERITHE o (TE HR 2 HEE
B TESRITMEE  BIEBRRE
REE—BHNEE - RESESHER
E36H BRI ERE BE R
LA ARE A TIRE $ 5 2 AR o

EARERILERN-—MBEATZERY
2

i

s

VHIBEE ARIMER - ARERZBNE
BB REENFIR SR TEIEERN
TREER AAKERERRAVER
AAEREEE  MATEERRERNG
EREFNAFEE - BEQrkmESR
EAREREN A FEERLERE AT
HEECEBRBSMBEMMAEREZ
MHZRE Dt ABETHEBERARNIE
@ o AN - B E AR ER L EEEE
EXAE - MAKREREREEF ABR
KB DAY DATE IO B A 2 T Kt e R Y
FIBSE - Fit - Wit ERmUEREM
EHNSEERNBEEN DB AHERR
BEXEENES  AXEEEHE &
o ERERE ARK S ER RS ER
BN RERBGIEEHN D BRE) -

—T_RFTHHRE #EXMEERAE
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CHANGES IN HKFRSs
The HKICPA has issued a number of new or amended HKFRSs

that are first effective for the current accounting period of the
Group:

Amendments to HKAS 21 Lack of Exchangeability

The application of these new or amended HKFRSs did not
result in significant changes to the Group’s accounting
policies, presentation of the Group’s unaudited condensed
consolidated financial statements and amounts reported for
the current period and prior years.

The Group has not early adopted the new or amended HKFRSs
that have been issued but are not yet effective. The directors
of the Company are currently assessing the impact of these
new or amended HKFRSs but are not yet in a position to state
whether they would have material financial impact on the
Group's results of operations and financial position.

USE OF JUDGEMENTS AND ESTIMATES

In preparing this unaudited condensed consolidated
financial statements, the significant judgements made by the
management in applying the Group’s accounting policies
and the key sources of estimation uncertainty were the same
as those that applied to 2024 consolidated annual financial
statements.
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Notes to the Condensed Consolidated Financial Statements
GRS E LK
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Notes to the Condensed Consolidated Financial Statements
GLEESS R T E Lk

SEGMENT INFORMATION

The executive director has identified the Group has three

reportable and operating segments, which include advertising,

sale of medical and health products and e-commerce

respectively.

7 EEF
PTEFEUSAEEE=AT2HRE
EDH DRIBEES - HEBERIRE

Emn J//(&%%ﬁ:ﬁﬁ% °

Sale of medical and

Advertising health products E-commerce Total
ES HEBRRREER BT ait
Six months ended 30 June  Six months ended 30 June  Six months ended 30 June  Six months ended 30 June
BZAR=THLAMEA BZAR=THLABA BERA=THLAEA BEAB=THILAEE
2025 2024 2025 2024 2025 2024 2025 2024
ZRChE | CTOME | CRC0EF | CTOMF | ZBCRF | CTCWF | CRCREF | CROME
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited)
(REgh) | (RE27%) | (REBR) | (REER) | (REBR) | (REER) | (REER) | (REER)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TEn T Tén Thr Tén Th TEn T
Revenue - External sales WA-S9MEE 21,797 13,829 - - - - 21,797 13,829
Reportable seqment profitiloss) A 2HAEER|/
(B8) (178) 1,662 - - ) (114) (785) 1,548
Amounts included in the measure 3t A2 HERF &
of segment profit or loss: feE:
Depreciation nE 429 9 - - - = 429 9
Provision of impairmenton trade &5 R EAEUER
and other receivables and loan WREREZ
recelvables, net of reversal ERE Nk
&m 7 (291) - - - s 7 (297)
Interest income HEHA (19 () - - - - (19) ()
There is no inter-segment revenue earned by the segments in REEEAREIA - 253030 2% BRER D #PE s o

both periods.

“ToRFHHHRE EFELARAH
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Notes to the Condensed Consolidated Financial Statements

AR S M MR M

5. SEGMENT INFORMATION (Continued) 5.

TEER (=)

Sale of medical and

Advertising health products E-commerce Total
BE HERERRRER BT &

30 June | 31 December 30June | 31 December 30June | 31 December 30June | 31 December

2025 2024 2025 2024 2025 2024 2025 2024

“RomE 3 IomE EmE

“ECEF TR | Z%-Rf TR | Z%oRE ToR | ZBCEF T2A

AAZTH =t-H | AA=tR =t-F | "A=tR =t-R | nE=tR =t-H

(Unaudited) (Audited) | (Unaudited) (Audited) | (Unaudited) (Audited) | (Unaudited) (Audited)

(RE#0) | (830 | (REBK) | (EF%) | (RE8K) | (§8%) | (RE8R) | (EER)

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

TEn T Tén THI Tn ThL TR T

Reportable seqment assets 2N HEE 12,654 13,606 - - 2400 2401 15,054 16,007
Reportable segment liabilties BEE G 4159 4261 - - - - 4159 4261

Six months ended 30 June
BEAA=t+HLAEA

2025 2024

—E-FHEF T PO

(Unaudited) (Unaudited)

(RE&E®K) (REEEZ)

HK$'000 HK$'000

FHET FAT

Reportable segment profit/(loss) 235 BaF, (EiE) (785) 1,548
Unallocated corporate income FIVAN ==L N 859 480
Unallocated corporate expenses* RO EER* (10,860) (9,442)
Finance costs WEER (61) (57)
Loss before income tax FRET1S TR E1E (10,847) (7,477)
& Unallocated corporate expenses included staff costs, @ ROWEEHXERBDEARER LEIK

depreciation at corporate level and legal and professional fees

incurred by the Group.

Allegro Culture Limited Interim Report 2025
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Notes to the Condensed Consolidated Financial Statements
GLEESS R T E Lk

SEGMENT INFORMATION (Continued) 5. ZRFER@)
30 June 31 December
2025 2024
—E-HE —E N4
AA=+A8 |tZA=+—H
(Unaudited) (Audited)
(REER) (Fe&EZ)
HK$°000 HK$'000
FHET T
Reportable segment assets A2MOIEE 15,054 16,007
Intangible assets B AE 260 260
Property, plant and equipment e ] 10 13
Right-of-use assets EREEE 392 865
Investment in an associate H—EBE AR E - 13,922
Equity instruments at FVOCI BEAFEEF AR MEERREZ
BRATE 110 128
Financial asset at FVTPL BAFEBEFABENEHEE 3,267 3,267
Loan receivables FEWE K 908 908
Other receivables, deposits and HAEUGRIA « e RIEA K
prepayments 991 1,201
Cash and cash equivalents RekREEEIAR 33,455 29,270
Group assets SEEE 54,447 65,841
Reportable segment liabilities AIEMmHEFEaE 4,159 4,261
Lease liabilities HEBE 427 841
Trade payable B S B3R 11 =
Other payables H b fE{~ 508 8,357 8,471
Total liabilities FEN=NE 12,954 13,573

“ToRFHHHRE EFELARAH
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Notes to the Condensed Consolidated Financial Statements
GRS E LK

5. SEGMENT INFORMATION (Continued) 5. oEbER#E)
The Group's revenue from external customers and its non- REBERBINATFE 2 WRMEHIERBE
current assets other than financial instruments are in the E(MEEMETR)REATHE -

following geographical area.

Revenue from external

customers Non-current assets
RENAEF 2z FRBEE
Six months ended 30 June 30 June | 31 December
BEAA=1HLKER 2025 2024
2025 2024 k- S -3 —TMF
b S 52 —TomE AR=+R [tZA=t+—H
(Unaudited) (Unaudited) (Unaudited) (Audited)
(REBER) (REEERZ) (REER) (&%)
HK$'000 HK$'000 HK$'000 HK$'000
THER FAT TR FHET
The People’s Republic of China  *#E A R FE
("PRC") (TshE]) 12,595 — 66 -
Hong Kong (domicile) B (ERemE) 9,202 13,829 2,322 3,226
21,797 13,829 2,388 3,226
Sales by geographical market is analysed based on the location i minElH 2 HE DIRIEE P T
of customers and the geographical location of non-current M RIEREEE IR E HERE
assets is based on the physical location of the assets or the EERFE S E D IR/ & Er @
location of the operation to which they are allocated. BHM AT ©
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Notes to the Condensed Consolidated Financial Statements
GLEESS R T E Lk

TURNOVER 6.

The principal activities of the Group are provision of advertising
services, sale of medical and health products and sale of
household and personal care products.

LR

AEBEZTEXBRAREESRS - HE
BEMRE MmN RHERA R EAEE

EEdn e

Six months ended 30 June

BEAA=+HLAER

2025 2024
—E-RHEF —E PO
(Unaudited) (Unaudited)
(REER) (RE&EZ)
HK$'000 HK$'000
FHET FHIT
Revenue from contracts with customers — RAEBIMISIREERIF 15558 E A
within the scope of HKFRS 15: REBFPEH W
Advertising income N 21,797 13,829
21,797 13,829

“ToRFHHHRE EFELARAH
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Notes to the Condensed Consolidated Financial Statements

AR S M MR M

6. TURNOVER (Continued)

In the following table, revenue is disaggregated by primary

geographical market, major products and service lines and

timing of revenue recognition.

B P

RTR KWERTEMETS  T2Em
Ko RAG LA K M s AR B R 9 9% ©

Sale of medical and

Advertising health products E-commerce Total
BE HEBRRRRER BTk &
Six months ended 30 June  Six months ended 30 June  Six months ended 30 June  Six months ended 30 June
BERA=THLARA HEAAZTALAEA BEAAZTALABA BEAR=THLAER
2025 2024 2025 2024 2025 2024 2025 2024
“RCRF | TCRF | C¥CEF | CECRF | C¥CEF | CTCQF | CRCRfF | ZRCLF
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited)
(FEE0) | (REER) | (REBK) | (REER) | (REEH) | (REER) | (REER) | (REER)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Tn Thr Tén TEL Tén TET Tén Thr
Primary geographical market X EHETE
PRC hE 12,595 - - - - - 12,59 -
Hong Kong B4 9202 | 13809 - - - - 9202 | 13809
21,197 13,829 - - - - 21,197 13,829
Major products and service lines  TEER &4
Provision of advertising senvices ~ RREBERK 21,797 13,829 - = - = 2,797 13,829
Sale of medical and health HEBERRE
products Em - - - - - = - =
Sale of household and personal ~~~ HERAREA
care products #RER - = - = - = - =
21,197 13,829 - - - - 21,197 13,829
Timing of revenue recognition W BRE
At point in time R g - - - - - - - =
Transferred over time E-BREER 21,797 13,829 - - - = 1,197 13,829
2,197 13,829 - - - - 21,191 13,829
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Notes to the Condensed Consolidated Financial Statements
GLEESS R T E Lk

FINANCE COSTS

7. BIRER

Six months ended 30 June

BEAA=+tHLAER

2025 2024

—E-REF —EE

(Unaudited) (Unaudited)

(REEE®R) (RE&EZ)

HK$'000 HK$'000

FHET FAT

Interest on lease liabilities HEBENE 61 57

LOSS BEFORE INCOME TAX

Loss before income tax has been arrived at after charging/

(crediting):

8. MKRATEHAIEE

BRPAEB ARG, GEA) TFIEE

Six months ended 30 June

BEAA=+tHLAER

2025 2024
—E-REF —EE
(Unaudited) (Unaudited)
(REER) (RE&EZ)
HK$'000 HK$'000
FHET FHIT
Depreciation of property, plant and Mm% BELRBIITE
equipment 58 249
Depreciation of right-of-use assets EREEEZTE 846 553
Employee benefit expense EEBANFAX 6,509 4,088
Exchange loss b 5 Es1E - 119
Provision of impairment on trade and B 5 K EAth FEMUENIE DA R FEMUE 3R
other receivables and loan receivables, AR - HRED
net of reversal ) =
Interest income FEMA (602) (324)
Cost of inventories recognised in direct REZ L E AR B
operating costs - 2,948
ZT-REHHRE #BEUEERAR
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INCOME TAX EXPENSE

The Group is subject to Hong Kong Profits Tax under the two-
tiered profits tax rate regime. Under the two-tiered profits tax
rate regime, the first HK$2 million of profits of the qualifying
group entity would be taxed at 8.25%, and profits above
HK$2 million would be taxed at 16.5%. The profits of group
entities not qualifying for the two-tiered profits tax rates
regime would continue to be taxed at a flat rate of 16.5%.

Notes to the Condensed Consolidated Financial Statements
GRS E LK

FrEBiBxZ
RNEBARBRASFIEHEGEZNE
BREH - BEMRBIFESHESE - &
B 1% = E B 58 152,000,000 7% 7T % F #5 3%
8.25% FiEBH - MR 82,000,000/ JT 2
5 1) 12 16.5 % B R BB o« TRF S AR il
FEREHEERZEBER 2 &7 5
BIRR— T T 16.5%BNFIE o

Six months ended 30 June
BEAA=1THILAEA

2025 2024
—E-FHEF —E N4
(Unaudited) (Unaudited)
(REER) (RieEZ)
HK$'000 HK$'000
FET FA&7T

Hong Kong profits tax: BANEN
Current tax NEATRIE

No Hong Kong profits tax had been provided as the Group
had sufficient tax loss brought forward to set off against the
estimated assessable profits during the six months ended 30
June 2025 and 2024.

Under the Law of the PRC on Enterprise Income Tax (the “EIT
Law”) and Implementation Regulation of the EIT Law, the tax
rate of the PRC subsidiary is 25% for the year 2024.
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HE_T-_AFR-ZFNFA=1H
IEREA - WESTREEBFNENR BAXN
SEARTHAEETBEBAKH GG ER
Rt Al o

REBFEECEMETOE(TEEMBEBE]D
REEMRBBEBRRG  —T_MFE
FEIB AR R D25% °



10.

Notes to the Condensed Consolidated Financial Statements

LOSS PER SHARE

The calculation of basic and diluted loss per share for the
six months ended 30 June 2025 is based on the loss for the
period attributable to equity shareholders of the Company
of HK$7,471,000 (six months ended 30 June 2024:
HK$9,662,000) and the weighted average of 455,534,000
ordinary shares (six months ended 30 June 2024: 454,047,000
shares) in issue during the interim period.

For the six months ended 30 June 2025, diluted loss per share
attributable to equity shareholders of the Company was the
same as basic loss per share as there was no dilutive potential
ordinary shares in existence.

For the six months ended 30 June 2024, the computation
of diluted loss per share did not assume the exercise of the
Company’s outstanding share options as the exercise price
of these options was higher than the average market price of
shares for the period.

10.

AR S M MR MY AL

BREE
BE_Z_hAFNA=+tHILEANEAANE
BREARBEEBHIBBERARAERER
REREARNEET,471,0008 T(HE_Z
ZWHESNA=THIENER ¢ 9,662,000
7T ) K A A HARE B 31T A AR i 19 25
455,534,000 (B E2 - —MWFENA=+
B ME A : 454,047,0000%)51E o

BE_Z-_AFXA=+THIEAEAR K
AREERREEEREEERRESHRE
AEERER - A EEEETL AR -

BHE_Z_NMFARA=THIEAREAR - #
RAHR AR R RITEBREZTEE
BEREDFHATE  FHETESHE
SBEER T EBRZSERECETE -

—T_RFTHHRE #EXMEERAE
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Notes to the Condensed Consolidated Financial Statements
GRS E LK

11. PROPERTY, PLANT AND EQUIPMENT 1. Y% BERKE
The movements during the periods are: RANEAfR 2 # &
Property,
Plant and
equipment
M- BER
B
HK$'000
FHIT
Net book amount as at 1 January 2024 (Audited) RZZEZOE— A —HNERMFEEEZR) 2,944
Additions NN 339
Depreciation e (249)
Disposal of cost &R AR (3,400)
Disposal of accumulate depreciation HEREHTE 743
Written-off of cost SRk AR (365)
Written-off of accumulate depreciation MsERETITE 320
Net book amount as at 30 June 2024 (Unaudited) R =Z—MNF/NA=+HHNEEFE
(REER) 332
Net book amount as at 1 January 2025 (Audited) RZZE_AE—A—HNERAMFEESEZR) 284
Additions NN 65
Depreciation e (58)
Exchange difference ME 5 =58 1
Net book amount as at 30 June 2025 (Unaudited) R Z=Z_HF XA =+ HHKREFE
(REER) 292
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Notes to the Condensed Consolidated Financial Statements

AR S M MR MY AL

INVESTMENT IN AN ASSOCIATE 12. H—HEBEQITNRE
On 3 April 2023, the Company subscribed 45% of the issued R-ZZE_=ZFNA=ZH ' ARaUARE
shares in Aurora Medical Technology (HK) Corp. Limited 16,044,00078 L3R B 18 B 1L R A 7] BB I
("Aurora HK"), which is an investment holding company (BB EEREEEEGRAR([8)3IK(F
for consideration of HK$16,044,000. Aurora HK and its ) DEBITIRD 245% © Bi%IR (FHB) &
subsidiaries engaged in provision of medical and healthcare H B A RN EIR B E RIRERT -
services.
HK$'000
T
Movements during the period are as follows: HIRE ST
At 31 December 2024 RZZE-WFE+=—A=+—H
Cost of investment in an associate R A A AR E YRR 16,044
Share of post-acquisition loss FEAG Uk 12 5 1R (2,122)
13,922
At 1 January 2025 RZZE=-RF—H—H 13,922
Share of results for the period FEIRERNEEE -
Disposal of an associate & —EEE R (13,922)
At 30 June 2025 R -_RAFA=1H -

The Company disposed its entire interests in the investment of
an associate company for the consideration of HK$9,950,000.
The transaction was completed in May 2025. Upon
completion, the Company ceased to hold any interest in
Aurora. For further details of the transaction, please refer to
the announcement of the Company dated 7 May 2025.

ARBHEER —HBEQRNKRENS
MR - KER9950,000E T - ZR 5
ER"T-_AFRAATK ° K& - AR
ATEFARRNEMER - BEZRS
HE—FFHE  FRHARRRAHA-Z
“HERAEBEHRM

“ToRFHHHRE EFELARAH

33



34

Notes to the Condensed Consolidated Financial Statements

AR S M MR M

13. TRADE AND OTHER RECEIVABLES,
DEPOSITS AND PREPAYMENTS

The Group allows a credit period from 0 days to 120 days (31
December 2024: 0 days to 120 days) to its trade customers.

Ageing analysis of trade receivables as at 30 June 2025, based
on invoice date and net of provisions, is as follows:

13.

EZRHMBEWRFIE - RERTE
N

REBARTEESHEFOREI0R(ZE
“ME+—A=+—H : 0KE120K)Z21Z

8-

RZZE_RFARA=+B2Z2ESEKHE
BRRAMRINREFHR ZREONAOT

30 June 31 December

2025 2024

—E2-FHEF —ZpO4F

AA=+AH |[t-A=t—H

(Unaudited) (Audited)

(REER) (Fe&E%)

HK$'000 HK$'000

FET FHT

0-30 days 0ZE30K 2,118 1,692
31-60 days 31E260K 171 427
61-90 days 61290k 26 132
91-120 days 91E120K 1 4
Total trade receivables B 5 EWFIaERE 2,316 2,255
Other receivables H b pE U RIE 719 515
Deposits b 1,303 1,601
Prepayments SEENE 109 638
4,447 5,009
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Notes to the Condensed Consolidated Financial Statements
GLEESS R T E Lk

TRADE AND OTHER PAYABLES
As at 30 June 2025, the ageing analysis of trade payables

14. ESRHEMENRIER

RZZE_RFRA=+TH  BHENKIA

(which are included in trade and other payables), based on the (BEAAE S REMBFIA)REZ A
invoice date, is as follows: RIERER DATZAT

30 June 31 December

2025 2024

—E-RE —E_PUF

ANB=+H |+t-—A=+—H

(Unaudited) (Audited)

(RBEZR) (EEZ)

HK$'000 HK$'000

FET T

Within 1 month —(EAR 1 =

1 to 3 months —Z==@A - -

Over 3 months but within 6 months =@EANEEREAR - =

Trade payables B S e IR 11 =

Accruals e 8,892 8,612

Other payables HAtb T FRIR 998 1,136

9,901 9,748

“ToRFHHHRE EFELARAH
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Notes to the Condensed Consolidated Financial Statements

AR S M MR M

15. SHARE CAPITAL 15. BRAE
30 June 2025 31 December 2024
—ZE-RFEXA=1A —EE+=HA=+—H
(Unaudited) (Audited)
(REEZ) (1221%)
No. of shares No. of shares
REE e ie=
‘000 HK$'000 ‘000 HK$'000
T TAET Fh FETT
Authorised: JERE ¢
Ordinary shares of HK$0.20 SkAEE0.2058 T2
each LR 5,000,000 1,000,000 5,000,000 1,000,000
Issued and fully paid: BEITRAR
At the beginning of period/year £,/ F4] 455,534 91,107 455,534 91,107
At the end of period/year 8,/ FX 455,534 91,107 455,534 91,107
16. SHARE-BASED EMPLOYEE COMPENSATION 16. LABRP AT 21 & ErEN

No new share options were granted during the six months

ended 30 June 2025.

17. DIVIDENDS

17.

No interim dividend was declared in respect of the six months

ended 30 June 2025 and 2024.

18. CAPITAL COMMITMENTS

18.

As at 30 June 2025, the Group did any significant capital

commitments (31 December 2024 nil).

Allegro Culture Limited Interim Report 2025
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Notes to the Condensed Consolidated Financial Statements
GLEESS R T E Lk

19. RELATED PARTY TRANSACTIONS

(a)

19. EBREALIRS

Related party transactions (@) BEBREALRS
Transactions between the Company and its subsidiaries, AAREBARNRABEEALTZH
which are related parties of the Company, have been BRAIZRGENREKERE R Y
eliminated on consolidation and are not disclosed in i BWEAAHFAEEE - Ak
this note. Save as disclosed elsewhere in the unaudited CEIZR AR A B ISRk = H A E0 D
condensed consolidated financial statements, details of WEREIN - ANEEEE M A BEA
significant transactions between the Group and other TREBEE-ZZT-_RAF~A=1+HIE
related parties for the six months ended 30 June 2025 NERETZEAR GFBEREN
are disclosed as follows: ™
Six months ended 30 June
BZEAA=1THIAEA
2025 2024
—E-FHEF —E PO
(Unaudited) (Unaudited)
(REBEZR) (RE&EZ)
Note HK$'000 HK$'000
i FET FAT
Rental income received from B #E A R BEME S (i)
related company WA 276 162
Advertising and promotional EiRRMtES RHEERE T (ii)
services provided to related NS
companies 249 -
Notes: Btk -
(i) During the six months ended 30 June 2025, the (i) BE_ZT-_AF~A=tTHIEN

Company received rental income from related

companies, Coolpad Group Limited and Xcentz

Limited.

(ii) During the six months ended 30 June 2025, the
Group recorded revenue from advertising and

promotional services provided to affiliated companies
of Kingkey Group Holdings Limited* (RE£E AR A
Al), a company incorporated in the PRC with limited

liability and a company majority-owned by family

member of a substantial shareholder of the Company.

A - AREEEERRERSE
A BR 2 &) & Xcentz Limited 4t
BFESHA

(ii) BE-Z-_AFAA=1+HILRN
@A - AARRBB AR RES
EBR A rREES R ERS
WS E @ REEEAR AR
AR BEERKZHERA
8 WA—MBAARE—REE
AR B RBAL B A RN D e
0N

“ToRFHHHRE EFELARAH
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Notes to the Condensed Consolidated Financial Statements
GRS E LK

19. RELATED PARTY TRANSACTIONS (Continued) 19. BEEEAXIRRZ #)

(b) Amounts due from/(to) related parties (b) FEW(ER)BEBEALRE
At the end of the reporting period, the Group had the RBERR  AEBEFHEEAL
following balance with related parties: ZEERRIATT
30 June 31 December
2025 2024
—E-REF —EUFE
AA=+A8 |[tZA=t—H
(Unaudited) (Audited)
(REER) (Fe&E%)
HK$'000 HK$'000
FHET T
Included in trade receivables: FTAE SIEWGRIA
Kingkey Management Limited (Note) ~ REMEEEGR AR (MizE) - =
AT RER R EBTEGRAT] AT REAREEERAR
(Note) AR (PEE) 8 -
MR EE A EEEERAF AT REENEEEER
m LR E B MES /S (Note) AREILRERRESE
(Fff3E) 2 =
YT REBMEEEREGRAA] AT REAAEEERAR
RE B B S (Note) ANRIREE S (PRE) 11 -
Included in other receivables: ST AE M FE KGRI -
Coolpad Group Limited Tk EBR AR 69 81
Xcentz Limited Xcentz Limited 69 81
Included in other payables: ST AEAFESFRIA -
Kingkey Enterprise Hong Kong REEEEBERAF (M)
Limited (Note) (370) (368)

Note:  Amounts due from/(to) related parties are unsecured,
interest free and expected to be recovered/due to be

repaid within one year.

Allegro Culture Limited Interim Report 2025

it

U (RN B RIEALFIBR
B - AR BRHM/N —F
e, BIEAEE



Notes to the Condensed Consolidated Financial Statements
GLEESS R T E Lk

19. RELATED PARTY TRANSACTIONS (Continued) 19. BEEEAXIRRZ #)
TESEASHE

(c) Compensation of key management personnel (c)

The directors of the Company were considered to
be key management personnel of the Group. The
remuneration of key management personnel is
determined by the remuneration committee having
regard to the performance of individuals and market

ARREERARAEETIEEE
AB - TEEEABZME @
MEEERERMEMALZRER

MiSEBRERE

trends.
Six months ended 30 June
BZEAA=1THLAEA
2025 2024
—E-REF — T E
(Unaudited) (Unaudited)
(REEXR) (REEEZ)
HK$'000 HK$'000
FET FAIT
Short-term employee benefits RHEB SR 900 922
20. CONTINGENT LIABILITIES 20. HAEE
As at 30 June 2025, the Group had no significant contingent RZEBEZRAFAA=1TH  AEEWES

liabilities (31 December 2024: Nil).
=) o

ASEARE(ZF-MEF A=A :

“ToRFHHHRE EFELARAH
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Notes to the Condensed Consolidated Financial Statements
GRS E LK

21.

EVENT AFTER REPORTING DATE

1.

Disposal of subsidiaries

Subsequent to the reporting period but before the issue
of this report, the Company entered into the sale and
purchase agreements with an independent third party
to dispose (i) all the issued shares of Beyond Noble,
which is the legal and beneficial owner of 51% of the
issued shares of KK Wecheck, for the consideration
of HK$19,000; and (ii) all the issued shares of Smart
Path, which is the legal and beneficial owner of the
entire issued share capital of Hopeful Top, for the
consideration of HK$1. The transaction was completed
by December 2024. Upon completion, the Group
ceased to hold any interest in Beyond Noble, KK
Wecheck, Smart Path, and Hopeful Top.

For further detail of the transaction, please refer to the
announcement of the Company dated 14 March 2025.

Disposal of associate company

The Company disposed its entire interests in an
investment of an associate company, namely Aurora,
for the consideration of HK$9,950,000. The transaction
was completed in May 2025. Upon completion, the
Company ceased to hold any interest in Aurora.

For further details of the transaction, please refer to the
announcement of the Company dated 7 May 2025.

Disposal of listed securities

On 30 September 2024, the Company disposed on
open market a total of 11,574,000 shares of Kingkey
Financial International (Holdings) Limited (the “Kingkey
Financial Share(s)”) at an aggregate consideration of
approximately HK$9.5 million (exclusive of transaction
costs). The average selling price (exclusive of transaction
costs) for the Disposal of each Kingkey Financial Share is
approximately HK$0.82. Immediately after the disposal,
the Company ceased to hold any Kingkey Financial
Share.
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Notes to the Condensed Consolidated Financial Statements

21. EVENT AFTER REPORTING DATE (Continued)

3.

Disposal of listed securities (Continued)

For further detail of the transaction, please refer to the
announcement of the Company dated 30 September
2024.

Litigation
HCA 281/2024

The Company and certain of its subsidiaries
commenced an action against a former Director and
his controlled company for damages and equitable
compensation arising out of, among others, the
said Director’s breach of fiduciary duties and/or
knowing receipt of benefits from such breaches.
The former Director and his controlled company had
filed a defence and counterclaim. The Company had
subsequently filed a reply and defence to counterclaim.
As pleadings have now closed, the case shall proceed
to the case management stage for further directions.
No hearing date has been fixed for the proceedings as
at the date of this interim report.

HCA 241/2024

The Company commenced an action against another
company concerning a dispute arising out of a
subscription agreement. In the amended statement of
claim, the Company sought (i) a declaration that the
said subscription agreement was null and void and
of no legal effect, (ii) rescission of the subscription
agreement, and (iii) return of the consideration paid
for the subscription of shares in the defendant. The
defendant had filed a defence.

Upon the completion of the agreement of sales and
purchase for the shares in dispute, the Company has
disposed of the shares in dispute. Consequently, parties
signed a consent summons to discontinue the action
which the court had approved.

AR S M MR MY AL

21. HEHESHEE)

3.

e E RS ()

BRI P HE —SHE - B2H
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Notes to the Condensed Consolidated Financial Statements
GRS E LK

21.

EVENT AFTER REPORTING DATE (Continued)

4,

Litigation (Continued)

DCCJ 1940/2024

A former Director commenced an action against the
Company for alleged defamatory statements contained
in the Company’s announcements published in
compliance of the Listing Rules of Hong Kong. The
Company had filed a defence to contest the former
Director’s alleged defamatory claim. No hearing date
has been fixed for the proceedings as at the date of
this interim report.

HCMP 1474/2024

The Company commenced taxation proceedings
against its former solicitors in relation to the invoices
for service rendered. The former solicitors have
provided further itemized breakdown regarding the
invoices and the Company is reviewing the same.

Please refer to the announcements of the Company
dated 21 February 2024, 23 February 2024, 18 March
2024 and 18 April 2024 respectively for further details.

The Company will make further disclosure wherever
appropriate or necessary.
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DIRECTORS’ AND CHIEF EXECUTIVES' INTERESTS
IN SECURITIES

As at 30 June 2025, none of the Directors or chief executives of
the Company had any interests or short positions in any shares,
underlying shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong) (“SFO") which were notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which they are taken or deemed
to have under such provisions of the SFO), or which were required,
pursuant to Section 352 of the SFO, to be entered in register referred
to therein, or which were required to be notified to the Company
and the Stock Exchange pursuant to the Model Code as set out in
Appendix C3 of the Listing Rules.

SHARE OPTIONS

As at 30 June 2025, no share options were outstanding.

SHARE AWARD

On 28 December 2022, the Company approved to adopt a ten-year
share award scheme (“Share Award Scheme”). The purposes of the
Share Award Scheme are to recognise the contributions by selected
employees and give incentives to them in order to retain them for the
continual operation and development of the Group and to attract
suitable personnel for further development of the Group.

Referring the announcement dated 9 August 2024, the Company
does not expect to grant any awards under the Scheme prior to its
expiry on 27 December 2032 and in order to reduce administrative
cost and improve the cashflow position of the Company, the Board
has resolved to terminate the Scheme with effect from 9 August
2024. The Company does not expect the Termination will have any
negative impact to the business and operation of the Company.

Other Disclosures
Hing &

EERBSITHRAERE S 2ER

RIZZHFRA=1TH  BEARFEELES
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B
REZ-RFAAZTE - BEBRRMATE -

IR 17 22 B
RZZEZZF+ZRA=+/\H - RATRHLERMRT
F RSB ETEI ([ AR5 52BN ETE) ) - BR1D B2 EhAT &
EERTEREES ZEBAS THE - U AEE
ZHBEEERBERBES WK EEALTE—
HERALHE -

IR BB - T _MENANBZ A - AAF]
BN T =—F+=- A=+t A% EEmMATT
GIREZTER MR - B AR ITBEA
ERERNRRRSRENN EFGRHREIZ
D B CMEN\ANBRER - AARITEH
RIEB T EHARBNER M EEEKTMNAEE
.

T RFHEHHRE EELARAH

43



44

Other Disclosures
HMRE

EVENT AFTER REPORTING PERIOD
Disposal of associate company

The Company disposed its entire interests in an investment of
an associate company, namely Aurora, for the consideration of
HK$9,950,000. The transaction was completed in May 2025. Upon
completion, the Company ceased to hold any interest in Aurora.

For further details of the transaction, please refer to the
announcement of the Company dated 7 May 2025.

LITIGATION
HCA 281/2024

The Company and certain of its subsidiaries commenced an action
against a former Director and his controlled company for damages
and equitable compensation arising out of, among others, the
said Director’s breach of fiduciary duties and/or knowing receipt of
benefits from such breaches. The former Director and his controlled
company had filed a defence and counterclaim. The Company had
subsequently filed a reply and defence to counterclaim. As pleadings
have now closed, the case shall proceed to the case management
stage for further directions. No hearing date has been fixed for the
proceedings as at the date of this interim report.

HCA 241/2024

The Company commenced an action against another company
concerning a dispute arising out of a subscription agreement. In the
amended statement of claim, the Company sought (i) a declaration
that the said subscription agreement was null and void and of no legal
effect, (ii) rescission of the subscription agreement, and (iii) return of
the consideration paid for the subscription of shares in the defendant.
The defendant had filed a defence.

Upon the completion of the agreement of sales and purchase for the
shares in dispute, the Company has disposed of the shares in dispute.
Consequently, parties signed a consent summons to discontinue the
action which the court had approved.
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DCCJ 1940/2024

A former Director commenced an action against the Company
for alleged defamatory statements contained in the Company’s
announcements published in compliance of the Listing Rules of
Hong Kong. The Company had filed a defence to contest the former
Director’s alleged defamatory claim. No hearing date has been fixed
for the proceedings as at the date of this interim report.

HCMP 1474/2024

The Company commenced taxation proceedings against its former
solicitors in relation to the invoices for service rendered. The former
solicitors have provided further itemized breakdown regarding the
invoices and the Company is reviewing the same.

Please refer to the announcements of the Company dated 21
February 2024, 23 February 2024, 18 March 2024 and 18 April 2024
respectively for further details.

The Company will make further disclosure wherever appropriate or
necessary.

OTHER SIGNIFICANT EVENTS
(1)  Suspension of Trading on the Stock Exchange

Trading in the shares of the Company on the Stock Exchange
of Hong Kong Limited has been suspended with effect from
9:00 a.m. on Tuesday, 2 April 2024 and will remain suspended
pending the fulfillment of the Resumption Guidance as
specified by the Stock Exchange.

(2) Resignation of Auditor

The Company'’s former auditor, BDO Limited, has tendered its
resignation as the auditor of the Company with effect from
6 May 2024. For details of the resignation of BDO Limited,
please refer to the announcement of the Company dated 6
May 2024.
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(3) Resumption Guidance

On 20 June 2024, the Company received a letter from the
Stock Exchange setting out the guidance for the resumption of
trading in the shares of the Company on the Stock Exchange.
On 30 October 2024, the Company received a letter from
the Stock Exchange, in which the Stock Exchange notifies the
Company to modify one of the guidance for the resumption of
trading in the shares of the Company on the Stock Exchange.
As a result, the latest resumption guidance (the “Resumption
Guidance”) as at the date of this report is as follows:

(i) Conduct an appropriate independent forensic
investigation into each of the Audit Issues, assess the
impact on the Company’s business operation and
financial position, announce the findings and take
appropriate remedial actions;

(ii) Demonstrating that there is no reasonable regulatory
concern about the integrity, competence and/or
character of the Group’s management and/or any
persons with substantial influence over the Company’s
management and operations, which may pose a risk to
investors and damage market confidence;

(iii) Conducting an independent internal control review
and demonstrating that the Company has in place
adequate internal controls and procedures to comply
with the Listing Rules;

(iv) Publishing all outstanding financial results required
under the Listing Rules and addressing any audit
modifications;

(v) Demonstrating the Company’s compliance with
Rule 13.24 of the Listing Rules; and

(vi) Informing the market of all material information for

Shareholders and investors to appraise the Company’s
position.
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(4)

(5)

(6)

For details of the Resumption Guidance, please refer to the
announcement of the Company dated 24 June 2024 and 4
November 2024.

Progress of Fulfillment of the Resumption Guidance

For quarterly update on status of resumption and the
Company’s resumption plan in fulfilling the Resumption
Guidance, please refer to the announcements of the Company
dated 24 June 2024, 25 September 2024, 6 January 2025, 26
March 2025 and 27 June 2025.

Appointment of New Auditor

The Company appointed Confucius International CPA Limited
("Confucius”) as the new auditor of the Company with effect
from 6 June 2024 and to hold office until the conclusion
of the next annual general meeting of the Company. For
details of the appointment of Confucius, please refer to the
announcement of the Company dated 6 June 2024.

Investigation and Independent Control Review

In line with the requirements set out in the Resumption
Guidance, the Independent Investigation Committee has
engaged Frank Forensic and Corporate Recovery Limited to
conduct an independent investigation into the Allegations
as well as other issues that relates to certain Audit Issues.
For key findings of the Investigation, the opinions of
Independent Investigation Committee and the Board, and the
recommendations and their completion status, please refer to
the announcement dated 5 August 2025.

Further, as previously announced by the Company, it has
engaged Zhonghui Anda Risk Services Limited (the “Internal
Control Consultant”) to conduct an independent review
of the internal control procedures of the Company and all
the subsidiaries identified in the Investigation (the “Internal
Control Review”). Considerable progress has been made.
The Company will publish an announcement in relation to
the key findings of the Internal Control Review, rectification
recommendations and the implementation of remedial actions
in due course.

(4)

(5)

(6)
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Save for the matters disclosed above, there were no other important
events affecting the Company nor any of its subsidiaries since the end
of the Reporting Period and up to the date of this interim report.

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2025, so far as was known to the directors and chief
executive of the Company the following persons (other than a
director or chief executive of the Company) had or were deemed to
have, interests or short positions in the shares or underlying shares
of the Company being 5% or more in the issued share capital of
the Company as recorded in the register required to be kept by the
Company under Section 336 of the SFO:

Long position in shares of the Company

B b EE 2 FIRIN - BEMEPEREEEAHH
BERH  TEAMPZEARTSEEAMNBLRR
LERZIR

FERR

RIZZHFRA=1TH  REARREFLEETT
BABHA  WFAL(TEBEARFZESTLK
BITBAB)RARE 2 BB h A K
WRAEA RN RAIREE S R AERDIFE3361FA
THEZERMAREEARREHEITRAS% K
bz EmEOXR

RAERBARG 2HR

Approximate
Percentage in the
Issued Share Capital

Name Nature of Interest Number of Shares of the Company
EARD TS BITRAE

=L REEME RHEE ZBHNBEDL

Upsky Global Limited (Note 1) Beneficial owner 123,037,657 27.55%

T RIRFBR AR (M) BEHEEAA

Champion Ease Group Limited (Note 2) Beneficial owner 74,000,000 16.57%

wiREBAR AR (MEE2) BEHEEAA

Polaris Investment Management Beneficial owner 30,248,828 6.77%

Limited (Note 3)(Ffi5E3) EREAA
Notes:
1. Upsky Global Limited is wholly and beneficially owned by Mr. Chen
Jiajun.
2. Champion Ease Group Limited is interested as to 50% by each of Ms.
Zhan Meiging and Mr. Liu Guoliang.
3. Polaris Investment Management Limited is wholly and beneficially

owned by Mr. Liu Gary Wei.
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Save as disclosed above, as at 30 June 2025, the Company had not
been notified of any other person (other than a director or chief
executive of the Company) who had an interest or short position in
the shares, underlying shares or debentures of the Company and was
required to be recorded in the register required to be kept by the
Company under Section 336 of the SFO.

CONNECTED TRANSACTIONS

During the six months ended 30 June 2025, the Group entered into
certain related party transactions. Details of which were disclosed in
Note 19 to the Condensed Consolidated Financial Statements of the
Group. Each of these transactions constitutes connected transaction
under Chapter 14A of the Listing Rules, was less than HK$3,000,000
and all the applicable percentage ratios calculated in accordance
with Rule 14.07 of the Listing Rules were less than 5%. Thus, these
transactions constitute de minimis transactions under Chapter 14A
of the Listing Rules and is fully exempt from the requirement of
reporting, announcement and independent shareholders’ approval.

Saved as the above and to the best knowledge of the Directors, the
Group has not entered into any connected transactions or continuing
connected transaction for the year which are required to disclose
pursuant to Chapter 14A of the Listing Rules. The Company has the
internal controls in place to ensure that the terms of all connected or
continuing connected transactions, if any, are fair and reasonable and
in the interest of the Company and Shareholders as a whole.

PURCHASE, SALE OR REDEMPTION OF SHARES

During the six months ended 30 June 2025, neither the Company
nor any of its subsidiaries has purchased, sold or redeemed any of the
Company’s shares.

CODE ON CORPORATE GOVERNANCE PRACTICES

In the opinion of the Board, the Company has complied with the code
provisions set out in the Corporate Governance Code and Corporate
Governance Report (the “Code Provision”) contained in Appendix C1
of the Listing Rules throughout the six months ended 30 June 2025.
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CODE OF CONDUCT REGARDING SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set out in Appendix
C3 of the Listing Rules as its own code of conduct regarding directors’
securities transactions. Having made specific enquiry of all directors,
the Company was not aware of any non-compliance with the required
standard set out in the Model Code regarding securities transactions
by the directors throughout the six months ended 30 June 2025.

EMPLOYEES AND EMOLUMENT POLICY

As at 30 June 2025, the Group had 44 employees (as at 31 December
2024: 41). The pay scale of the Group’s employees is maintained at
a competitive level and employees are rewarded on a performance
related basis within the general framework of the Group’s salary
and bonus system. Other employee benefits include provident fund,
insurance and medical cover. Share options was granted to certain
full-time employees and directors pursuant to the Company’s share
option scheme.

AUDIT COMMITTEE

The audit committee has three members comprising three
independent non-executive Directors, namely, Ms. Yang Wanning
(Chairlady), Mr. Chan Chiu Hung, Alex and Mr. Li Chaobo. The terms
of reference of the audit committee is in compliance with the Listing
Rules. The audit committee reviews the Group’s financial reporting,
internal controls and makes relevant recommendations to the Board.

The audit committee have reviewed the Company’s interim report for
the six months ended 30 June 2025 and are in the opinion that report
has complied with the applicable accounting standards and adequate
disclosures have been made.

By Order of the Board
Allegro Culture Limited
Yiu Sze Wai
Executive Director

Hong Kong, 20 August 2025
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BOARD OF DIRECTORS

Executive Director
Ms. Yiu Sze Wai

Non-Executive Directors

Ms. Chung Anita Mei Yiu
Ms. Sun Jing

Independent Non-Executive Directors

Ms. Tang Po Lam Paulia

Mr. Chan Chiu Hung, Alex (resigned on 29 August 2025)
Mr. Li Chaobo

Ms. Yang Wanning

COMPANY SECRETARY
Ms. Ho Pui Ling Elaine

AUTHORISED REPRESENTATIVES

Ms. Yiu Sze Wai
Ms. Ho Pui Ling Elaine

AUDIT COMMITTEE

Ms. Yang Wanning (Chairladly)

Mr. Chan Chiu Hung, Alex (resigned on 29 August 2025)
Mr. Li Chaobo

Ms. Tang Po Lam Paulia

REMUNERATION COMMITTEE

Ms. Yang Wanning (Chairlady)
Ms. Chung Anita Mei Yiu

Ms. Tang Po Lam Paulia
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Confucius International CPA Limited
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Hong Kong
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Industrial and Commercial Bank of China (Asia) Limited
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Conyers Corporate Services (Bermuda) Limited
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Bermuda

Hong Kong Branch Registrar

Tricor Investor Services Limited
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16 Harcourt Road

Hong Kong

REGISTERED OFFICE

Clarendon House
2 Church Street
Hamilton, HM 11
Bermuda

HEAD OFFICE AND PRINCIPAL PLACE OF BUSINESS

Room 1506, 15/F, Wing On Centre
111 Connaught Road Central
Hong Kong
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