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B m R DI

The board (the “Board”) of directors (the “Directors”) of Ourgame
International Holdings Limited ("Ourgame” or the "Company’] hereby
announces the unaudited condensed consolidated interim results of the
Company and its subsidiaries [collectively, the “Group”) for the six months
ended 30 June 2025.

In the first half of 2025, the Group continued to deepen its strategic positioning
as a global intelligent sports and entertainment group, with its core
businesses demonstrating strong resilience and steady growth momentum.

In terms of the traditional strengths, the “Ourgame Hall” (2 XE8) PC
business continued to develop steadily. With community building and the
introduction of new product categories to enhance user activity and user
experience, as well as the continuous efforts to upgrade its Al and anti-
cheating systems, the Group aims to create a fairer and healthier gaming
environment, thereby earning the trust of players. Meanwhile, the Group
continues to upgrade its mobile-based products such as fight landlord and
mahjong by optimising interfaces and playing methods to enhance user
stickiness, while strengthening in-game community building and friend
interaction features to continuously improve users’ social experience and
retention rates. Both mobile card and board game products, including
Arcade Fishing Frenzy (47 # & A8 %), Solo Landlord (5 # [ #h = ),
Chinese Chess (R BI 5 #£), Quick Landlord (§5 £ FI#b =) and Expert
Mahjong (3Z A fiii # ), and leisure games, including Sky Soaring (£ & 2 #)
and Mystic Fairies (% {1 E), performed well during the period.

In terms of frontier technology, the Group remains active in promoting the
deep integration and innovative application of Al technology across all
business operations. In workflow management, the Group has implemented
a comprehensive transformation and upgrading on its cloud architecture,
significantly improving the response speed and stability of the systems in
high-load scenarios, enabling elastic resource scheduling and automated
operations and maintenance, and effectively reducing IT operational costs.
Additionally, the Group has successfully introduced cutting-edge large-
scale Al models such as DeepSeek and ChatGPT to establish a localised Al
model system with notable improvement in art development and operation
efficiency. In business operations, Al technology has been integrated into
traditional strengths, like chess and four-nation military chess, in order to
uncover the Al-driven new value through strategic cooperation.
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In terms of innovative business, Beijing Huayang Intelligence Sports
Technology Co., Ltd. ("Huayang”), a subsidiary of the Group, focuses on
intelligence competition events and content production and operations,
providing comprehensive services including event commercialisation, game
development, and game distribution, aiming to build a young, competitive
and sustainable intelligence event ecosystem. Currently, with over 10
million fans, Huayang's events are primarily targeted to women users aged
18 to 35. In respect of events, under the Mahjong Competitor (Jifi #5 # £ %)
series, the Mahjong Super Cup (il ##8##8) and the Mahjong Masters
Competition (5 5 /i # X B %) continue to rank among the top in terms of
viewership and click-through rates on online video platforms. The Sichuan
Mahjong Star League (P9I i # B3 £ B &) planned and organised by the
same team has been developed into a phenomenon-level celebrity mahjong
event IP. Since its launch in June 2025, it has set a new industry record with
over 110,000 concurrent online viewers, surpassing the previous high of
over 90,000 concurrent online viewers recorded by the Mahjong Masters
Competition. In respect of commercial operations, Huayang focuses on the
new women and new entertainment market, and, in addition to event
operations, it makes continuous efforts in MCN operations and the

development of women-targeted leisure and entertainment products.

Furthermore, leveraging its outstanding capabilities in intellectual
competition events and content production and operations, the Group has
signed a cooperation agreement with Youku to bring event content to the
Youku platform. Meanwhile, the Group has also signed a cooperation
agreement with the Management Office of Huanxin Yingwan Construction
under the People’s Government of Danzhou City, Hainan Province and
Huanxin Yingwan (Hainan) Industrial Operation Management Co., Ltd., in an
effort to bring the Group's Intellectual Master Event (& 71 KEIE) to
Huanxin Yingwan, Danzhou, stimulate the regional development momentum
and establish a new benchmark for sports and culture in the digital era
through the mode of “event + industry + cultural tourism”. This cooperation
not only reflects the local government’s high recognition of the Group, but
also provides the Group with a good opportunity to seize regional
development opportunities and secure high-quality resources.

The Group actively expands its diversified business portfolio. Through
Lianzhong Sports (Beijing) Co., Ltd. (B R E& & (AL =) B R A 7]), a wholly-
owned subsidiary, the Group advances the construction and operation of the
Lianzhong Sports Park. With the core philosophy of “universal participation
and healthy living”, the project is designed to create a comprehensive sports
platform integrating sports venues, tournament hosting, youth training and
sports socializing in order to satisfy the sports needs of all age groups, and
promote regional sports and cultural development through community-
oriented operations to facilitate the establishment of a regional sports and
cultural landmark. As a key platform for the Group’s offline sports industry,
the sports park effectively bridges online intellectual sports with offline
sports experiences, and diversifies the Group’s revenue streams.
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In building its ecosystem, the Group balances international vision with
localized operations. It has introduced the AGAE Overseas Esports League
(AGAE /8 SNE i Bf 2] to the Youku platform, including three mainstream
overseas games: Mario Kart, VALORANT and Fortnite, precisely aligning
global resources with local demand.

In the first half of 2025, driven by steady core business growth and the
orderly implementation of diversification strategy, the Group demonstrated
a clear strategic direction and strong execution capabilities. Looking ahead,
the Group will continue to leverage its core strengths in card and board
games, accelerate the development of innovative businesses, actively seize
new industry trends, and strive to become a distinctive “leader of the
intellectual sports ecosystem” in China’s sports industry, contributing
Chinese solutions to the innovative development of the global sports and
entertainment industry.

1. Overview

The loss attributable to equity holders of the Company amounted to
RMB38.2 million for the six months ended 30 June 2025, as compared
with RMB19.8 million for the six months ended 30 June 2024. The
principal operating data of the Company remained stable during the
period, but the overall loss increased, mainly due to the increase in
the selling expenses and the research and development expenses of
new products of the Company during the period, the significant
increase in professional expenses such as resumption-related
expenses of the Company, and the increase in the Company’s share of
losses of associates, net resulting from the substantial increase in
litigation costs of the associate AGAE.

2. Revenue

For the six months ended 30 June 2025, revenue of the Group
amounted to RMB43.2 million, representing a decrease of RMB7.0
million or 13.8% as compared with RMB50.2 million for the
corresponding period of 2024. The decrease was mainly due to the
fact that the Company’s mobile gaming business remained stable
during the period, but the average revenue per user (ARPU] of
Ourgame Hall decreased, thus leading to a decrease in the overall
revenue of Ourgame Hall, as well as the activity of the MCN business
has not yet been fully reflected in the revenue.
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4a.

4b.

Cost of Revenue and Gross Profit Margin

For the six months ended 30 June 2025, cost of revenue of the Group
amounted to RMB20.9 million, representing a decrease of RMB2.3
million or 9.8% as compared with RMB23.2 million for the
corresponding period of 2024. The gross profit margin of the Group
decrease from 53.8% for the six months ended 30 June 2024 to 51.7%
for the six months ended 30 June 2025. The decrease in the Group's
gross profit margin was mainly due to the impact of the decrease in
revenue from Ourgame Hall with higher gross profit margin during
the period.

Other Income

For the six months ended 30 June 2025, other income of the Group
amounted to RMB2.1 million, representing a decrease of RMBO0.7
million or 25.7% as compared with RMB2.8 million for the
corresponding period of 2024. This was primarily due to the decrease
in bank interest income and income from provision of venues for card

and board games.

Other Gains and Losses

For the six months ended 30 June 2025, other losses of the Group
amounted to RMBO0.1 million,
compared with RMBO0.2 million for the corresponding period in 2024.

representing a slight fluctuation as

Selling and Marketing Expenses

For the six months ended 30 June 2025, selling and marketing
expenses of the Group amounted to RMB12.5 million, representing an
increase of RMB6.5 million or 108.3% as compared with RMB6.0
million for the corresponding period of 2024. The increase was mainly
due to the increase in promotion and marketing activities during the
period.

Administrative Expenses

For the six months ended 30 June 2025, administrative expenses of
the Group amounted to RMB17.4 million, representing an increase of
RMB2.1 million or 13.7% as compared with RMB15.3 million for the
corresponding period of 2024. This was primarily due to the increase
in resumption-related expenses which occurred from July 2024.
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4b.
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7.

10.

11.

Research and Development Expenses

For the six months ended 30 June 2025, research and development
expenses of the Group amounted to RMB5.5 million, representing an
increase of RMB1.8 million or 49.0% as compared with RMB3.7
million for the corresponding period of 2024. The increase was
because the Group put more effort to update the existing versions of
online games and more research and development effort was placed

on new versions of online games during the period.

Share of Losses of Associates, Net

For the six months ended 30 June 2025, share of losses of associates,
net of the Group amounted to RMB23.5 million, representing an
increase of RMB9.0 million or 62.1% as compared with RMB14.5
million for the corresponding period of 2024. The increase was mainly
due to the substantial increase in litigation costs by AGAE, an
associate of the Company, during the current period. Details of the
relevant litigation are set out in note 19.

Fair Value Changes of Financial Assets at Fair
Value through Profit or Loss

For the six months ended 30 June 2025, there were no fair value
changes of financial assets at fair value through profit or loss, as
compared with RMB10.2 million for the six months ended 30 June
2024.

Loss Attributable to Equity Holders of the
Company

The loss attributable to equity holders of the Company amounted to
RMB38.2 million for the six months ended 30 June 2025, as compared
with RMB19.8 million for the six months ended 30 June 2024.

Income Tax Expense

For the six months ended 30 June 2025, there is no income tax

expense of the Group.
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12.

13.

14.

Liquidity and Source of Funding and Borrowing

As at 30 June 2025, the Group's total bank balances and cash
decrease by 6.7% from RMB13.6 million as at 31 December 2024 to
RMB12.7 million as at 30 June 2025. As at 30 June 2025, the current
assets of the Group amounted to RMB30.3 million, including bank
balances and cash of RMB12.7 million and other current assets of
RMB17.6 million. Current Lliabilities of the Group amounted to
RMB30.4 million, of which RMB20.8 million were trade and other
payables and deferred revenue and other current
RMB9.6 million. As at 30 June 2025, the current ratio (the current
assets to current liabilities ratio) of the Group was 1 as compared to

liabilities were

1.68 as at 31 December 2024. Gearing ratio is calculated on the basis
of total borrowings [net of cash and cash equivalents) over the
Group’s total equity. The Group’s gearing ratio as at 30 June 2025 was
21.2% (31 December 2024: nil). The Group currently intends to finance
future expansion, investments and business operations primarily with
internal resources, but may further explore alternative sources of
finance in appropriate circumstances.

Material Investments

The Group obtained a property in PRC with fair value of RMB5,630,000
which was pledged in relation to an outstanding loan and interest
receivables during the six months ended 30 June 2025.

Material Acquisitions

Save as disclosed in this interim report, the Group did not have any
material acquisitions during the six months ended 30 June 2025.
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15.

Financial Assets at Fair Value through Profit or
Loss

The Group makes investments in financial assets at fair value through
profit or loss for the purposes of (i) supplementing the Group's games
portfolio to drive higher monetization of our user base and
profitability, (ii] exploring new business opportunities in related areas
of our business ecosystem for acquisitions and strategic and
operational synergies, and [(iii} leveraging on external financial
resources for expertise and scale. As at 30 June 2025, the Group’s
financial assets at fair value through profit or loss amounted to
RMB14.2 million as included as non-current assets (31 December
2024: RMB14.2 million, included as non-current assets).

As at 30 June 2025, the Group’s investments in unlisted equity
investments amounted to RMB14.2 million as included as non-current
assets, which mainly included direct equity investments in selected
startup companies mainly engaged in games or mind sports related
technological research and development, and direct subscription to
the interests in private equity funds (the “Private Equity Funds”) that
focus on providing early-stage funding for companies in the mind
sports sector. A breakdown of the majority of these investments is set

out below:

ii5

Amount of
Capital Contributed

BARESFAERZ TR
8E

AEERZEARBTABSEZORMEE
EHEE SENEARANEE 2 HEA
G UHESEMAFPAEZRLREAR
Fge 7 - (IR R ZE 15 A 5 R 4% A8 BE <8 13
CHERKEB UWETWERE LB
M R - R i) B AN DB B B
BESEENEZREARE R_T=
AFERNA=Z+H AEERALEFTA
BaremBEARAARBIU2EE T
HABERBEE(ZE-_NE+ = A
=t+—8: ARB1U2AEBT st AAIE
MEEE) °

RZE_RFRNA=+TH KEERHKE
ETREKREZRE/SARKILIES
T AARERBEE T2EENE
TRIERRI(EBRFERABENEY
MEAZRMAE) cEERaERERE
ERBETRRES NEDHRALEN
ARARHASABECLEREES (R
EREES ) 2Em -  ZFREZAH
BRAREL ST -

Percentage of

Name of Invested Company/Private Equity Funds by the Group Shareholding Principal Business
BRENR ALEREESER rEEETESH ERED L FEEHR
Tong Xiang Juli Fengyuan Equity Investment Fund RMB20,000,000 64.52% Investment/management
Management Partnership (L.P.) A % 20,000,000 7T "E B
MR N EERBEREZCEEARLE
(BRER)
All In Asia Culture and Tourism Development RMB19,574,700 20% Tourism culture
Company Limited ANE#19,574,700 7T JiR %2 X Ab
REEMN IR EERER A A
Beijing Lianzhong Zhihe Technology Co., Ltd. RMB200,000 10% Mobile game
ERBREEREERAF AR #200,0007T % B iz 18
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16.

For the six months ended 30 June 2025, no dividends have been paid
from the above invested companies as included as non-current
assets. All startup companies invested by the Group are in relatively
early stage, and are mainly focused on product development and
launching. The startup companies are in the internet, sports and
entertainment segment, which is expected to provide us with a
platform to leverage on our experience and resources, and to
minimise our investment risks. We believe that our investment
initiative is an important aspect of our vision to build up our ecosystem
as a whole. The Group will continue to seek other investment
opportunities that not only create synergies on different levels but
also offer high-yield return potential. The Group will continue to
monitor its investment in financial assets at fair value through profit
or loss in a responsible manner. There are no financial assets at fair
value through profit or loss in the Group's investment portfolio that
individually constitutes significant investment as none of the
investments has a carrying amount that accounts for more than 5% of

the Group's total assets as at 30 June 2025.

Movements of Financial Assets at Fair Value through
Profit or Loss

The movements of financial assets at fair value through profit or loss
for the six months ended 30 June 2025 are set out below:
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Included as Non-Current Assets SEARFERBEE
Unlisted equity
investments
e )
ERRE
RMB'000
AR®TF T
Balance as at 1 January 2025 RZZE_RAFE-—A—BZH#HR 14,215
Disposal == —
Fair value changes recognized in profit or loss REEBRZANELY =
Fair value as at 30 June 2025 RZEZRAEASAAR=THZARE 14,215

Material Disposals

Save as disclosed in this interim report, the Group did not have any
material disposals during the six months ended 30 June 2025.
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17.

18.

19.

20.

21.

22.

Pledge of Assets

As at 30 June 2025, none of the Group's assets was pledged (31
December 2024: nil).

Contingent Liabilities

The Group had no material contingent liabilities as at 30 June 2025 (31
December 2024: nil).

Foreign Exchange Exposure

During the six months ended 30 June 2025, the Group mainly operated
in the PRC, and the majority of its transactions were settled in
Renminbi (‘"RMB”),
entities to which the transactions relate. As at 30 June 2025, the

being the functional currencies of the Group

Group did not have significant foreign currency exposure from its
operations.

Employees’ Remuneration and Policy

As at 30 June 2025,
responsible for games development and operation or general
The total

remuneration expenses (including share-based compensation

the Group had 76 employees, who were
administration in the PRC (including Hong Kong].

expense] for the six months ended 30 June 2025 were RMB9.5 million,
representing a decrease of 27.5% as compared to the corresponding
period of 2024.

Events Occurred Since the End of the Six Months
Ended 30 June 2025

Save as disclosed in this interim report, the Group did not have any
material events occurred since the end of the six months ended 30
June 2025.

Future Plans for Material Investment or Capital
Assets

Save as disclosed in this interim report, the Group does not have
other future plans for material investments and capital assets.
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The Board does not declare any interim dividend for the six months ended
30 June 2025 (six months ended 30 June 2024: nill.

As at 30 June 2025, solely based on the disclosure of interests forms filed by
the relevant parties, the interests and short positions of the Directors and
the chief executives of the Company in the shares, underlying shares and
debentures of the Company or its associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong) (the "SFO")] which (a) were required to be notified to the Company
and The Stock Exchange of Hong Kong Limited (the "Stock Exchange’)
pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which they have taken, or are deemed to have, under such
provisions of the SFOJ; or (b) were required, pursuant to section 352 of the SFO,
to be recorded in the register required to be kept by the Company; or (c] were
required, pursuant to the Model Code for Securities Transactions by Directors
of Listed Issuers (the “Model Code”] as set out in Appendix C3 to the Rules
Governing the Listing of Securities on the Stock Exchange (the “Listing Rules”),
to be notified to the Company and the Stock Exchange were as follows:

EFZelMERBE T _AFRA=1THI
NEANEFRFHRE(BE_F_HFRNA
=+HIEREAR |-

R-ZZE_RFANA=+H ERBEESRS
RXNEBRERB EFRAQAEELT
BABRARBHEBEEE(ER BRI
PIENEFSZRHRGROI(ESERPE K
B FEXVER) B B fp - ARBR D) R B B
BlRERES BRI BXVEBETRES #
BRNEARBANREERARSMERRA
(XM MRR (BEREE S LH
ERGIBBEXEEREFEARRSERN
‘B MORR) - b REE F R E (&I %352
RATENARBARBEZ G FENE M
NHEELRE H(IRBBIMESF LT
MATEWRRA D M EXCIFmE LM ETAE
FETESFXINEETUN(RETAD A
HMERRBRBIOESZIORAMT

Number of Approximate percentage of

Name of Director Capacity/Nature of interest shares held” interest in the Company"™
HERATERN

EEpnR B REEHtE FERnEHE? BMHuEI Y
Shares
;&)
Mr. Lu Jingsheng ("Mr. Lu”) Beneficial owner 22,000,000 (L) 2.04%
BEm A Se A (TRELAE D) ExnlEB A
Ms. Xu Jin ("Ms. Xu”) Beneficial owner!” 1,100,000 (L) 0.10%
rert([hatl) BExEAAN"
Notes: Pt EE -

(1) Among the 1,100,000 shares held by Ms. Xu, 100,000 shares were the share options
granted to Ms. Xu under the 2014 Share Option Scheme; and 125,000 shares were
the award shares granted to Ms. Xu under the Share Award Scheme. Ms. Xu was

appointed as the executive Director and the Chief Executive Officer with effect from 1

March 2025.

(2) The letter “L" denotes the person’s long position in such shares of the Company (the
“Shares”).

(3) These percentages are calculated on the basis of 1,077,799,887 Shares in issue as at

30 June 2025.

(1) R+ Fr s A #91,100,0000% B 15 & - &
100,000 D BIRIE=-T —MEBERE 2T
F iR RO B4 ¢ 125,000 8% 8% 1D & 1R 3B AL 1D
RETERTRZTEBBRG KL T EEE
RATESHRITHRRHE BT -_AF=HA—H

R -
2 FELURRZATARSAAARG(RH)
BFR -
B EBFEALER-F_AFAAS+HABEIR

151,077,799,887 B 5T & -

"B AFEPHRSE
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Save as disclosed above, solely based on the disclosure of interests forms
filed by the relevant parties, as at 30 June 2025, none of the Directors or
chief executives of the Company and their respective associates had or was
deemed to have any interests or short positions in the shares, underlying
shares or debentures of the Company or its associated corporations (within
the meaning of Part XV of 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 the interests and short positions which the Directors
and chief executives of the Company have taken or deemed to have under
such provisions of the SFQJ; or were required, pursuant to section 352 of the
SFO, to be recorded in the register required to be kept by the Company; or
which were required, pursuant to the Model Code, to be notified to the
Company and the Stock Exchange.

Solely based on the disclosure of interests forms filed by the substantial
shareholders of the Company with the Stock Exchange, as at 30 June 2025,
the following persons (other than the Directors or the chief executives of the
Company) had interests or short positions in the Shares, underlying Shares
and debentures of the Company as recorded in the register required to be
kept by the Company under section 336 of the SFO:

BREXHIEEEIN EREEBESHTRRIHK
BEBEERR R-E_RAE<A=+H" #
BEEYUARATIBETRABRESESAD
HEARARAR S EEH EZB(EEREFSFR
HAE 5B EXVED) B AR5 - 48 A AR 17 3k (& # 3%
FHRESERAEETMNREZFRBERK
BIEXVER S 7 R8BS H A& AN 1 &) K& B PR
NESIAR (BREZRARAFAEBITHRA
BIRBEFFRHER B B E IEH
REBHRBHNEZRAR) KBREEHFRPE
GBI EI2HEBRBEARRBFENERLMA
EmkAR  IRBEEZETFUBENSAEAR
A MR AT R AR o

ERBEADA X ERR M ZMEXAER
BKEXRE R-_T_HAFAA=1+H REARQ
A HEROREERETREARER
% N HIE 15 B 55 336 14 AT B8R 10 AN 1 AR 18 7% 16k
PIFENECMANEEIARNAL(ES
EARABEEZTHRABRINGT

Approximate

percentage
Number of of interest in
Name of Shareholder Capacity/Nature of Interest Shares held®  the Company
HARRAF
RN
BRREE LB 55 RENE FrERnsa” BRAEDE
Choi Shun Investment Limited Beneficial owner'” 186,088,706 (L) 17.27%
MEREARRQA BExmEAA"
Other"” 36,235,351 (L) 3.36%
Hap
Mr. Li Yangyang Beneficial owner 21,290,000 (L) 1.98%
255 EE EmEA A
Interest in controlled corporationm 222,324,057 (L) 20.63%
ZAEER"
Other"” 75,688,536 (L) 7.02%
ﬁﬁﬂ“'
Irena Group Co., Ltd. Interest of controlled corporationm 291,919,848 (L) 27.08%

BEZEXILERONHBRQA

s E "
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Name of Shareholder

IR R

BnE/ BB

Capacity/Nature of Interest

BH HEEHE

Number of
Shares held"

FRAHE"

Approximate
percentage
of interest in
the Company'“"®!
AR F
RN
SRR A

Yi Jia Investment Limited

Great Sports Group Ltd.

Glassy Mind Holdings Limited

= &0
E%EI

Mr. Yang Eric Qing ("Mr. Yang"]
BERE(BELE]D

Mr. Ng Kwok Leung Frank

2B R A A

(“Mr.Ng”)

hEREE(HEEE]D

Mr. Zhang Peng ("Mr. Zhang")
RIS & E(TREED

Total Victory Global Limited

Jianying Ourgame High Growth

Investment Fund

7]

BRERRREES

Interest of controlled corporation[2

2y g

Interest of controlled corporation[2

2 s E "

Beneficial owner

ExmaA”

Beneficial owner

BESBAA

Interest of controlled corporation[3

AR
Beneficial owner

BEZBEAA

Interest of controlled corporation[3

R E "

Beneficial owner

EmEA A

Interest of controlled corporation[3

R s

Interest of controlled corporation”

FiEmEmpER"
Beneficial owner

BxnEAA"

(2)

(3)

|

]

]

)

]

]

291,919,848 (L)

291,919,848 (L)

291,919,848 (L)

36,531,064 (L)

221,653,555 (L)

36,531,064 (L)

221,653,555 (L)

12,884,425 (L)

221,653,555 (L)

221,653,555 (L]

200,502,555 (L)

27.08%

27.08%

27.08%

3.39%

20.57%

3.39%

20.57%

1.20%

20.57%

20.57%

18.60%

“E_hFEPHERS

—=
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Notes:

(1) Among the 222,324,057 Shares held by Choi Shun Investment Limited (a company
controlled by Mr. Li Yangyang), 36,235,351 Shares of which Choi Shun Investment
Limited is only entitled to exercise the voting rights. 75,688,536 Shares held by Mr. Li
Yangyang is only entitled to exercise the voting rights.

(2) The 291,919,848 Shares represent the same block of Shares held by a chain of
ownership involving Glassy Mind Holdings Limited.

(3] The interest is directly held by Jianying Ourgame High Growth Investment Fund in
which Total Victory Global Limited, controlled by Mr. Yang, Mr. Ng and Mr. Zhang,
has the majority voting rights.

(4) The percentage figures have been subject to rounding adjustments. Accordingly,
figures shown in totals may not be an arithmetic aggregation of the figures preceding
them.

(5) The letter “L" denotes the person’s long position in such Shares.

(6] The percentages are calculated on the basis of 1,077,799,887 Shares in issue as at 30
June 2025.

Save as disclosed above, solely based on the disclosure of interest forms
filed by the substantial shareholders of the Company with the Stock
Exchange, as at 30 June 2025, the Directors and the chief executives of the
Company were not aware of any other person (other than the Directors or
chief executives of the Company) who had an interest or short position in
the Shares, underlying Shares or debentures of the Company as recorded in
the register required to be kept by the Company pursuant to Section 336 of
the SFO.
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(1) R EREERAR(—HBEFHEHEEEN®H
N A BT A W2223240578% B p R0 & A
36,235,351 IRIR D BT IE IR EBR A BIEHE AR
ITIEIRERE - 1515 L £ 5 A 175,688,536 i% A% 17
EHERMNITERER -

2 ZZF29191988RBENEABEEEZERERA
Az —EREREAFENR KRG -

(3) ZRECHERMIASRRRELCEERE M
Total Victory Global Limited (#5554 « fhoE 4 K&
REEZGNREPEBERLOREE -

(4 BOLBFEEOER -EL ARABRLERE
Z A BT R BB o

6 FELRERZATIRZSBREOHEAR -

(6) ZEABOLBRNR _EZ-_RAEANA=ZTHERTR
5 1,077,799,887 B 5T & ©

BEXEEEIN EBRBEARAZTERR
MEBRXARIXNESEERR R-_F -5
FRNA=ZTH EFEREARFATETHRAER
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The Company has adopted three share option schemes, namely [(i] the
Employee Pre-IPO Share Option Scheme; (i) the Management Pre-IPO
Share Option Scheme and [iii) the 2014 Share Option Scheme. The Employee
Pre-IPO Share Option Scheme and the Management Pre-IPO Share Option
Scheme expired on 6 March 2024.

2014 Share Option Scheme

The Company adopted the 2014 Share Option Scheme on 19 November
2014. The 2014 Share Option Scheme provides key employees, Directors or
officers of the Group (the “Eligible Persons”) with the opportunity to acquire
proprietary interests in the Company and to encourage them to work
towards enhancing the value of the Company and its Shares for the benefit
of the Company and its shareholders (the “Shareholders”) as a whole. The
2014 Share Option Scheme provides the Company with a flexible means of
retaining, incentivizing, rewarding, remunerating, compensating and/or
providing benefits to Eligible Persons. Any individual, being an employee,
director or officer of any member of the Group whom the Board or its
delegatels] considers, in their sole discretion, to have contributed or will

contribute to the Group is entitled to be offered and granted options.

Details of the movements of the share options under the 2014 Share Option
Scheme during the six months ended 30 June 2025 are set out in the table

below and Note 16(a) to the condensed consolidated financial statements:

RARIBHRM=TERERESE  BI)EEER
‘ﬁfﬁ%’*’gﬁuﬁﬁﬁx%ﬂ‘ﬂ EEEH XA

ERBRETERI)I - —NFEERE
J BEEBARAHBEEMEREFSRER

BEALAHEENMBREAZEN X
F=H/NBEM -

—ERRESE

ARAR-F-ME+—A+LARM-F
— I R B = F — U4 R 5t 8
EERAKEIEEE EFABRBACA
R AL ) R 618 A 2 BT 0B A 36 O
B UHEEEAERTRARE (RED A

ERNREIRAARAREROWEE-
TR -NEBEREFESSARBENER

MTAEE BB ZF BR HESER
ArR/SAREREEN EFEFHLEREK
EEBBRA/CHABASEREEFELERD
AL (BIAEEERKERAINES  EFL
SRBE)ERERENER THERE

=2 MERREH A TERERSE
—HEFNASTAIEAEANBHHEER
mTﬁﬁﬁ%mA%ﬁﬁﬁWﬁmm

Outstanding as Granted Exercised Cancelled Lapsed Outstanding
at 1 January during during during during asat30June Exercise price
Grantees Exercisable period Date of grant 2025 theperiod the period the period the period 2025 per Share
R-Z-Rf R-Z-1%
—-A—-H ~A=t1H
ARA AT EAHE REAH WATE HARE BATHE BAEHE BRAXR HATE BRTEE
Director
£z
Ms. Xu'" 7 September 2016 — 7 September 2016 100,000 = = = = 100,000 HK$3.95
6 September 2026
-G —T-REAALR It SN 39587
j:—?—/\EFjLH/\El jLH'tEl
Former Directors
HES
Mr. Yang"” 5 January 2015 — 5 January 2015 11,760,000 - - — 11,760,000 0 HK$2.67
4 January 2025
BEE" —¥-nf—HAnA —E-T1f 26TBT
Z-Z-_RF-AWA —AEH
8 January 2016 — 8 January 2016 3,920,000 - - - - 3,920,000 HK$5.506
7 January 2026
—Z—~%—-ANA -3 5.50678 T
E-T-"¥—-AtAH —ANE
Mr. Ng"” 5 January 2015 — 5 January 2015 11,760,000 - - — 11,760,000 0 HK$2.67
4 January 2025
" -F- ﬂi AEH —F-nf 26T
“T-hf¥—-AWNA —RAEH

"B AFEPHRSE
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Outstanding as Granted Exercised Cancelled Lapsed Outstanding
at 1 January during during during during asat 30 June Exercise price
Grantees Exercisable period Date of grant 2025 the period the period the period the period 2025 per Share
R=ZZB-1fF R-E-Rf
-A-H AAZTH
AREA ATREH RitBH HATHE HRBE BrTE BrEs BREX HATHE BRITKE
8 January 2016 — 8 January 2016 3,920,000 - - - - 3,920,000 HK$5.506
7 January 2026
—Z-~%—-ANRA N3 5.50678 T
E_Z-RFE-AtA —ANE
Ms. Xiao Yundan" 17 May 2016 — 17 May 2016 100,000 - - - - 100,000 HK$3.684
16 May 2026
YEALLY ZT-AFRATLA —Z-RF 3484 TT
e S R Ay = EA+tA
Employees of 5 January 2015 — 5 January 2015 18,223,839 — — — 18223839 0 HK$2.67
the Company 4 January 2025
ARFEEER “Z-1¥-AAA ik 26778 7T
ZE_T_nF-AWA —ARA
9 July 2015 — 9 July 2015 10,520,000 — — — — 10,520,000 HK$4.402
8 July 2025
—E-AFtANA —T-5fF 44027 T
E-Z-AFtANA tAnAE
17 May 2016 — 17 May 2016 600,000 - - - - 600,000 HK$3.684
16 May 2026
—E-AfRATER —E-AF 36847 T
E-T-RERATRE EA+tAR
7 September 2016 — 7 September 2016 1,090,000 — — — — 1,090,000 HK$3.95
6 September 2026
—E-R"ENAtA N3 39587
ZEZT-RFNARA nAtH
28 April 2017 — 28 April 2017 120,000 - - - - 120,000 HK$2.886
27 April 2027
“Z—+FMAZTNA “T—+# 288678 7T
E-ZAEMA-+EE MAZTAR

Total 62,113,839 - - — 41,743,839 20,370,000

st

Notes: B 5

(1) Ms. Xu was appointed as the executive Director and the Chief Executive Officer with (1) BRETREZERNTESRITRER BT =
effect from 1 March 2025. AE=A—HBER-

(2) Mr. Yang resigned as Chairman of the Board, the Chief Executive Officer of the (2] HELEEBREITESFSER AQATHRARKEH
Company and an executive Director with effect from 30 June 2020. TEF A-_Z_ZFEXA=THREXK-

(3) Mr. Ng resigned as an executive Director with effect from 29 June 2019 and a Co- (3] RAEERENTEERARABETHRAR -
Chief Executive Officer of the Company with effect from 30 August 2019. Mr. Ng also PRBE=E-—AFEFNA=ZThBER=ZZE—AFN
resigned as a consultant of the Company with effect from 30 June 2020. A=+BREKR -AEENEFHEAARER -

BE-Z-_ZEFRA=THRER-
(4) Ms. Xiao Yundan resigned as the non-executive Director with effect from 7 May 2024, (4) HENZTEBEHFATEST BT _MNFH
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The total number of share options available for grant under the 2014 Share
Option Scheme as at 1 January 2025 and 30 June 2025 was nil and nil,

respectively.

Share Award Scheme

On 19 May 2017, the Company adopted a share award scheme [the “Share
Award Scheme”] with the purpose of aligning the interests of eligible
persons of the Share Award Scheme 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 retain them to
make contributions to the long-term growth and profits of the Group. The
resolutions to, among other things, approve and adopt the Share Award
Scheme and grant a mandate to the Directors to allot, issue, procure the
transfer of and otherwise deal with up to 23,607,701 Shares in connection
with the Share Award Scheme were passed at the Company’'s annual

general meeting in May 2017.

On 23 May 2018, the Company extended the scheme mandate to permit the
Directors to issue and allot up to 55,084,636 Shares permitted to be granted
under the Share Award Scheme, subject to an annual limit of 3% of the total
number of issued Shares as at 23 May 2018, being the date of the
Company’s annual general meeting at which the relevant resolution was

passed.

The total number of awards available for grant under the scheme mandate
of the Share Award Scheme as at 1 January 2025 and 30 June 2025 was

17,071,153 and 17,071,153, respectively.

RZE_RAF—A—HEZZE_-_AF A=
JFE —E-NFEREFEETAIRENE

RIEBHABRERE -

R% {0 2= B 5t &l

RZZE—+tFREAT+AB AAGKEMN—E
B S ((RAEBTE])  EEEBIK
BEEE REREMRBROELENDIER
RIEABRDEE ERODEFHAEEERA
THAMERAEERNE B UEBRBE
AEKLHEEAAEENRERE REFIE
HE Bl o BB (H e iE) B RIRARR () 22 E
AEIREEESHR D RE R SR E - BT
REFEZE R SITE S T iE23607,701 8% 15
MAZRERARBAIR_TE—+tFR AR
HBERBFRG EBB -

RZZB-NFRA-Z+=H KRB EKRE
ERE EMFEERERDEBTEETR
fid 8% 7] #% [H & % 55,084,636l e £ ME R R R
_“—/\Eﬁﬂ_+:EI(EMHE§>9%E§%7J‘AZF

REIRRBFAS LEBBER)EEITRN
BN FE LR -

RZE_RAF—A—HEZ-_ZE_AF A=

+ 8 - RIBERGEE AT ERETREA
HENEE D RIA17,071,15319 & 17,071,153 15 ©

"B AFEPHRSE
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The table below sets out the details of the award Shares granted or to be
granted pursuant to the Share Award Scheme during the six months ended
30 June 2025:

Outstanding
asat Granted Vested Cancelled
1 January during during during

TRBRBE-_ZT_AFNA=1THLNE
RRBER G BB E 8B % B S 7% a8
B AR 19 515 -

Outstanding

Lapsed as at
during 30 June

Grantees Date of Grant 2025 the period the period the period the period 2025 Vesting Period
R® R®
—E-RE —E-RE
—RA—H ~B=+H
ARA R A HATHE BARY BABE HrEE BARAXR  HATE BEH
Directors/Former Directors
Bz HES
Mr. Wang Runqun'” 30 December 2021 125,000 — — — — 125,000 Four years from the date of grant, 25% on each
anniversary date
TEErs" —T-—F ERHEHROER  BEBSFHHE25%
+=-A=+H
Ms. Xu"” 30 December 2021 125,000 — — — — 125,000 Four years from the date of grant, 25% on each
anniversary date
rat” S RN BHRAEE  GEBFHSE25%
+=A=+AH
Employees 30 December 2021 475,000 - - - - 475,000 Four years from the date of grant, 25% on each
anniversary date
E& —T-—F BROBHRINER  SEEBFASE25%
+=A=+AH
Total 725,000 = = = = 725,000
@t
Five highest paid 30 December 2021 375,000 - - - - 375,000 Four years from the date of grant, 25% on each
individuals” anniversary date
AEBREFMAL" —T-—F AREARHRNER  SEBFEHE25%
+=A=+AH
Total 375,000 = = = = 375,000
#st
Notes: B &
(1) Mr. Wang Runqun resigned as the non-executive Director with effect from 7 May (1)  FHEL4EBIHFATEE G -_T_NFH
2024. AtBRER-
(2) Ms. Xu was appointed as the executive Director and the Chief Executive Officer with ~ (2) A TEEZFARTEBHRITHRMEE B =T =

effect from 1 March 2025.

(3) Two of the five highest paid individuals were Ms. Xu Jin and Mr. Wang Runqun, whose
interests in award Shares are disclosed under the “Directors/Former Directors”
section of the above table.

The number of Shares that may be issued in respect of options and awards
granted under all schemes of the Company during the six months ended 30
June 2025 divided by the weighted average number of shares of the relevant
class in issue (excluding treasury shares] for the six months ended 30 June
20251is 0.
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Purchase, Sale or Redemption of the Company’s Listed
Securities

During the six months ended 30 June 2025, neither the Company nor any of
its subsidiaries purchased, sold or redeemed any listed securities (including
sale of treasury shares, if any) of the Company.

As at 30 June 2025, the Company did not hold any treasury shares.

Corporate Governance

The Company is committed to maintaining and promoting stringent
corporate governance policies. The principle of the Company’'s corporate
governance is to promote effective internal control measures and to
enhance the transparency and accountability of the Board to all
Shareholders.

During the six months ended 30 June 2025, the Company has complied with
the applicable code provisions set out in the Corporate Governance Code (the
“Corporate Governance Code”) contained in Appendix C1 to the Listing
Rules, expect for deviation from code provision C.2.1 which requires that the
roles of chairman and chief executive officer should be separate and should
not be performed by the same individual.

Following the resignation of Mr. Liu Xueming as the acting chairman of the
Board and the appointment of Mr. Lu Jingsheng as the chairman of the
Board with effect from 7 May 2024, Mr. Lu served as both the chairman of
the Board and the chief executive officer. Despite deviating from the
Corporate Governance Code, Mr. Lu will provide solid and continuous
leadership to the Group with his extensive experience and knowledge in
management and the support of other members of the Board. Moreover,
the Board believes that having the same individual in both roles as the
chairman of the Board and the chief executive officer will ensure that the
Group has consistent leadership and the ability to make and implement the
overall strategy of the Group effectively. Subsequently, Ms. Xu was
appointed as the executive Director and the chief executive officer of the
Company with effect from 1 March 2025. Mr. Lu Jingsheng was redesignated
from chief executive officer of the Company to chief financial officer of the
Company on the same date, and continued to serve as an executive Director
and the chairman of the Board. Since then, the roles of chairman and chief

executive officer have been separated.

The Board will continue to review and monitor the practices of the Company
for the purpose of complying with the Corporate Governance Code and
maintaining a high standard of corporate governance practices of the

Company.

BE HLEIABOARILMES

REBEE-_Z-_AF~AA=Z+tHLEABEAR:
$A\71€HTI1—JWE AMEREE HEK
BIRARAERNLETER(BELEEFR®D
(9Dﬁ))°

R-ZZE_RFANA=1+tH ARARLEFH
ERERFKD

EXEB
AR FHOD R M 1 B RS A ) 0 B
-ARAMBEERARNBETERNA

HEREEMESESEH2RBBRRNENR
REAEDE -

i DH >3.P

REBEE-_ZE-_AF~A=+THIEAEARN "

NEEETFEMBAAMSECIAENEEE
AFRI(TREEARTRDER TG - 1
BETRIECEC2116 HRTE EEETH
BERNBECEARS BTEHAR— AEE-
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R-ZZE_WNFERALR FERELLBCTE
ZEREITFERZEAEEREELEREES T
B EEERKEEEFEIRRTREA
B -BERMOEE AT BHEELEENE
BEBRABARESEHEMK B
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BEEE N - 218 HRELTEZERNTESRR
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ER e BERESRERBBARREITHRAER
ERARBERMBE YHREETHTE
EREFSEIFE Bt TEETREZENA
BEEED -

EZeREEERRERARBAZERUAN
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ZERERER -
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Model Code

The Company has adopted the Model Code as set out in Appendix C3 to the
Listing Rules to govern securities transactions by its Directors. Having
made specific enquiry of all Directors, all Directors have confirmed that they
strictly complied with the required standards set out in the Model Code
during the six months ended 30 June 2025.

Audit Committee

The Company has established the Audit Committee in accordance with the
Listing Rules. The primary duties of the Audit Committee are to review and
supervise the Company’s internal control and financial reporting process
and to maintain an appropriate relationship with the Company’s independent
auditor. Currently, the Audit Committee comprised three members, namely,
Ma Shaohua
(independent non-executive Director) and Mr. Dai Bing (independent non-

Mr. Zhang Li (independent non-executive Director]), Mr.
executive Director]. Mr. Zhang Li is the chairman of the Audit Committee.

The Company’'s external auditor, Moore CPA Limited, had carried out a
review of the condensed consolidated financial statements of the Group for
the six months ended 30 June 2025 in accordance with International
Standard on Review Engagements 2410 “Review of Interim Financial
Information Performed by the Independent Auditor of the Entity” issued by
the International Auditing and Assurance Standards Board.

The Audit Committee has reviewed the unaudited condensed consolidated
interim results and interim report of the Group for the six months ended 30
June 2025. The Audit Committee has also discussed matters with respect to
the accounting policies and practices adopted by the Company and internal
control with senior management of the Company.

Interim Report 2025
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Material Litigation

Loan to Fast Express Trading Limited (“Fast Express”)

During the period from 30 January 2018 to 6 February 2018, the Company
provided loans in an aggregate amount of HK$62,484,799 to Fast Express
for a loan term of 30 days from the date of provision of such loans.
Subsequent to the maturity of such loans, Fast Express failed to repay the
loans as scheduled. After that, a loan agreement dated 30 June 2018 with
Merit Horizon Limited ("Merit Horizon"] (the “Merit Horizon Loan
Agreement”) was signed, pursuant to which Merit Horizon agreed to repay
the loans of Fast Express and all accrued interests since 1 July 2018 (the
“Merit Horizon Loan"). On the even date, Ms. Fu Qiang ("Ms. Fu"], the then
non-executive Director, executed a letter of guarantee in favour of the
Company in respect of the Merit Horizon Loan Agreement (the “Guarantee”),
pursuant to which Ms. Fu has provided a guarantee to the Company on her
joint and several liabilities with Merit Horizon for the performance of the
Merit Horizon Loan Agreement. As Merit Horizon and Ms. Fu failed to
honour their respective contractual obligations under the Merit Horizon
Loan Agreement and the Guarantee and therefore the Company took
relevant legal actions against Merit Horizon and Ms. Fu as follows:

On 10 January 2022, the Company as the plaintiff filed a civil complaint [the
“Civil Complaint”) at the Fourth Intermediate People’s Court of Beijing
Municipality (3£ R 1 88 PO # & A RJEBE) against Merit Horizon and Ms. Fu
as the defendants in relation to the breach of a loan agreement and a letter
of guarantee, respectively. On 7 February 2022, considering relevant factors,
the Company applied to the Fourth Intermediate People’s Court of Beijing
Municipality for withdrawal of the Civil Complaint, which was approved on
17 February 2022.

ERHFNDER

REBESBRIAT(RE]ER
RZE-—NF-—A=F+RAEZE=FT—-NF=A
ANBHERE AR A R RERMEREE
62,484,799 7L - BERER A B TR H 30
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e BE 1% ELMerit Horizon Limited ([ Merit
Horizon ) & 7T~ B AT —NF A
=+ B 8 E & % & ([Merit Horizon & X 1
# ) B Merit HorizonA B EEBRBENE
AEBE—_T—NFEtA—BUKFFAEEF
S ([Merit HorizonE ) - A A » &K ZIEH
TESEEBRLZ T (B L)) Merit HorizonE
RBBELARNRA AZ D ARNERE((E
R1) - Ut § Z £ 5 Merit Horizon & 17 Merit
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I RERMEEFRARERD B ERE KW
3% M HE AR K ¥ Merit Horizon & 8 %2+ (1E & #%
SREREFRFIREBHF) RZT==
FZRAtH  ZERIEBERZ AAFMRIER
MEMPRAREZRBEFZHERERF I
RZEZ—_F_A++-BHESGHE-

"B AFEPHRSE



HER (8)

On 7 February 2022, immediately after the Company applied for the Civil
Complaint to be withdrawn, the Company further initiated an arbitration
before the Hong Kong Arbitral Tribunal (the “Tribunal’] in relation to the
breach of the Merit Horizon Loan Agreement, claiming against Merit
Horizon for an aggregate amount of no less than HK$97,948,090.47, being
the principal, accrued interests and liquidated damages and arbitration
costs as at 31 December 2021, for breach of the Merit Horizon Loan
Agreement. Merit Horizon then added Glassy Mind Holdings Limited (52 %8
TR AR AF) ("6MHL") as a party to the said arbitration case, and
proposed six reliefs or remedies against GMHL. According to the disclosure
of interest form filed by GMHL, it holds 290,690,848 shares of the Company,
representing approximately 26.97% of the issued share capital of the
Company. GMHL is also an indirect wholly-owned subsidiary of Irena Group
Co. Ltd. (BEZEXLKRMHAER QT (IRENA"). On 22 July 2022, the
Company received a consent interlocutory award (the "Consent
Interlocutory Award”) from the Tribunal, which decided and held that,
having considered the available evidence, it appeared from the prima facie
evidence that the Tribunal has jurisdiction over the case. In early June 2025,
a significant court hearing was held recently but no judgment has been
made. During the said hearing, representatives of the Company and relevant
witnesses attended the court hearing and provided testimony. Despite
requests from the relevant parties, GMHL did not notify the key personnel
who led and participated in the aforementioned loans to attend this court
hearing and the relevant representatives of GMHL claimed that Ms. Fu
Qiang and Mr. Chen Yibiao led and orchestrated the aforementioned loans.
Furthermore, according to the preliminary investigation of the Company,
the relevant individuals involved in and assisting in handling the
aforementioned loans on behalf of GMHL may also have violated relevant
foreign exchange regulations in the PRC. As at the date of this interim
report, the arbitration proceedings are still in progress and no final arbitral

award has been made.

On 16 September 2022, the Company (as plaintiff) has further lodged a civil
litigation (the “Litigation”) at the Court of First Instance of the High Court of
the Hong Kong Special Administration Region (the “High Court”) against
GMHL, Ms. Fu, a former Director and a shareholder and the chairman of
iRENA, and Mr. Gao Hong ("Mr. Gao"], a former Director and a shareholder
and a director of IRENA, respectively. In the Litigation, the Company has
made a claim against GMHL and Ms. Fu pursuant to the undertakings made
by GMHL and Ms. Fu to the Company, requesting them to repay the unpaid
principal and accrued interests under the loan agreements executed in the
name of Fast Express and/or Merit Horizon Limited, and has applied to the
High Court for a permanent injunction that GMHL shall not breach its
undertaking on exercising its Shareholder’s rights. Meanwhile, the Company
formally sought damages from Ms. Fu and Mr. Gao for their breach of
respective fiduciary duties as former directors of the Company. As at the
date of this interim report, the Litigation proceedings are still in progress

and no judgment has been made.
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Further details of the aforesaid arbitration and Litigation proceedings were

set out in the Company’'s announcements dated 11 January 2022, 10 July
2022, 24 July 2022, 15 September 2022, 16 September 2022, 28 November
2022, 24 August 2023, 11 December 2023, 12 February 2025 and 10 June
2025, respectively.

Arbitration Proceedings against Spoville Co., Ltd. (“Spoville”)

On 14 March 2022, the Company filed an arbitration application to the ICC
International Court of Arbitration (the “ICC Court’] in respect of a

convertible bond subscription agreement entered into between Spoville, Mr.

Seung-Hwan Oh, its major shareholder, and the Company, and a

supplemental agreement entered into between the same parties. On 20
March 2023, the ICC Court handed down the final judgment (the “ICC
Arbitral Award’] in respect of the said arbitration, the main contents of

which are set out below:

(1)

(2)

(3)

(4)

(5)

Spoville and Mr. Seung-Hwan Oh shall immediately pay to the
Company jointly and severally the principal of the convertible bonds
and its interests as of 18 August 2019 in aggregate of
KRW2,184,541,667;

Spoville and Mr. Seung-Hwan Oh shall immediately pay to the
Company jointly and severally the interests corresponding to
KRW?2,184,541,667, calculated at 1% per annum from 19 August 2019
to 18 March 2023;

Spoville and Mr. Seung-Hwan Oh shall immediately pay to the
Company jointly and severally all legal fees and translation fees in
aggregate of RMB727,468;

Spoville and Mr. Seung-Hwan Oh shall immediately pay to the
Company jointly and severally the arbitration costs incurred by the
Company in aggregate of US$85,000; and

For the amounts determined in clauses 1 to 4 above, Spoville and Mr.
Seung-Hwan Oh shall pay to the Company the interests accrued from
20 March 2023 to the day of full settlement of the above amounts at
the prescribed rate as stipulated under the Arbitration Ordinance
(Chapter 609 of the laws of Hong Kong].

On 24 November 2023, the Company filed an application for enforcement of

the ICC Arbitral Award at relevant court in Korea and the application was

accepted by the court (the “Execute program”).
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As at the date of this interim report, the Execute program is still in

progress.

In May 2024, the Korean court issued a ruling in writing granting recognition
and enforcement of the arbitration award. The Company has received the
judgment relating to enforcement from the Korean court. After that, the
Korean court has further made a determination of public disclosure of
assets against Spoville and its related parties upon the Company's
application. As of the date of this interim report, the Korean court is
conducting further property investigation upon the Company’s application.
The Company will apply for enforcement based on the results of the

property investigation.

Please refer to the announcement of the Company dated 23 March 2023, 26
May 2024, 6 August 2024 and 12 February 2025 for further details.

Save as disclosed above, the Group was not involved in any other material
legal proceedings or arbitrations during the six months ended 30 June 2025.

Qualification Requirement

As at 30 June 2025, the Company has no update to disclose in relation to the

Qualification Requirement.

Continuing Disclosure Pursuant to Rules 13.18 and
13.21 of the Listing Rules

The Company does not have other disclosure obligation under Rules 13.18
and 13.21 of the Listing Rules.

Appreciation

On behalf of the Board, | wish to express my gratitude to our management
team and staff members for their hard work, dedication and support
throughout the period.

On behalf of the Board
Lu Jingsheng
Chairman and Executive Director

Hong Kong, 10 September 2025

*  For identification purpose only
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Report on Review of Condensed Consolidated

Financial Statements
BEGEUBRRNBRRS

'&| MOORE

To the members of Ourgame International Holdings Limited
(incorporated in the Cayman Islands with limited liability]

Introduction

We have reviewed the condensed consolidated financial statements of
Ourgame International Holdings Limited (the “Company’) and its
subsidiaries (collectively referred as the “Group”) set out on pages 27 to 56,
which comprises the condensed consolidated statement of financial position
as at 30 June 2025 and the related condensed consolidated statement of
profit or loss and other comprehensive income, condensed consolidated
statement of changes in equity and condensed consolidated statement of
cash flows for the six months then ended, and notes to the condensed
consolidated financial statements. The Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited require the
preparation of a report on interim financial information to be in compliance
with the relevant provisions thereof and International Accounting Standard
34 “Interim Financial Reporting” [IAS 34") issued by the International
Accounting Standards Board. The directors of the Company are responsible
for the preparation and presentation of these condensed consolidated
financial statements in accordance with IAS 34. Our responsibility is to
express a conclusion on these condensed consolidated financial statements
based on our review and to report our conclusion solely to you, as a body, in
accordance with our agreed terms of engagement and for no other purpose.
We do not assume responsibility towards or accept liability to any other
person for the contents of this report.

Moore CPA Limited

1001-1010, North Tower, World Finance Centre,
Harbour City, 19 Canton Road,
Tsim Sha Tsui, Kowloon, Hong Kong

AEFRESHMEHAERAT

EENEERIVIEEREOS
EANRIKE R LIEEI001-1010E

T +852 2375 3180
F +852 2375 3828

www.moore.hk
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Report on Review of Condensed Consolidated Financial Statements (Continued)

BHRESUBERERNBRRS (B)

Scope of Review

We conducted our review in accordance with International Standard on
Review Engagements 2410, “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” ("ISRE 2410") issued by
the International Auditing and Assurance Standards Board. A review of
these condensed consolidated financial statements consists of making
inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with
International Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit
opinion.

Conclusion
Based on our review, nothing has come to our attention that causes us to

believe that the condensed consolidated financial statements is not

prepared, in all material respects, in accordance with IAS 34.

Moore CPA Limited
Certified Public Accountants

Registered Public Interest Entity Auditors

Hong Kong, 10 September 2025
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Condensed Consolidated Statement of Profit or Loss
and Other Comprehensive Income

HHEGSERR

WEBNRSEK

For the six months ended 30 June 2025 B ZE T —AF A=+ HIL/NAA

Six months ended 30 June

BEAA=THILAEA

2025 2024
—®_BF —FoMEF
Notes RMB’000 RMB'000
B 5 AR®T T AR T T
(Unaudited) (Unaudited)
(RBER) (R EZ)
Revenue KA 3 43,236 50,155
Cost of revenue W AR AR (20,878) (23,158)
Gross profit ER 22,358 26,997
Other income H b U 2= 4 2,111 2,842
Other gains and losses H e & s 8 5 (132) (192)
Selling and marketing expenses HERMBHEER (12,535) (5,952)
Administrative expenses THRAX (17,392) (15,349)
Share-based compensation expense ARG REHRE MR X 16 (34) (78)
Research and development expenses g9 (5,543) (3,719)
Finance costs BE KA (276) (132)
Share of losses of associates, net DALEEE N B SRR (23,471) (14,517)
Fair value changes of financial assets BAnfEit \Em((ERAanE
at fair value through profit or loss ("FVTPL") AR ZEMEEZ
NAEES - (10,210)
Fair value changes of investment properties REWMEZ DR BEES = (230)
Impairment losses under expected credit loss EHEEEBE(EHREEES
("ECL") model, net BHOEAT ZREBRFR (172) (242)
Loss before income tax BRETBHATE R (35,086) (20,782)
Income tax expenses FTiSfi 6 - —
Loss for the period HABE 7 (35,086) (20,782)
Other comprehensive income HAHEt2E KR
for the period
Items that may be subsequently reclassified to HEEAEHHBEZEEN
profit or loss: HRE :
Exchange difference on translation of REWE QN RBINET
associates’ foreign operation EAXRENER 323 1,095
Total comprehensive loss for the period HRAzHEEELRE (34,763) (19,687)

BRBEERERAT —E-REQHRS @



Condensed Consolidated Statement of Profit or Loss and
Other Comprehensive Income (Continued)

BRFCRSRAMEENSR (E)

For the six months ended 30 June 2025 B ZE T —AF A=+ HIL/NAA

Six months ended 30 June
BEAA=1+RHLLAEA

2025 2024
—E-REF —E-OF
Notes RMB’000 RMB'000
B 5 ARMT T AR T T
(Unaudited) (Unaudited)
(RBER) (REEEZ)
Loss for the period attributable to: THALTEEHAEIE:
Owners of the Company RRABHEA (38,161) (19,770)
Non-controlling interests JE 42 A A = 3,075 (1,012)
(35,086) (20,782)
Total comprehensive loss attributable to: THALEEZE
EBEAE:
Owners of the Company RRAGHEAA (37,838) (18,675)
Non-controlling interests FEVE MR 2 3,075 (1,012)
(34,763) (19,687)
Loss per share BRER
(expressed in RMB cents per share] (AERARESF|T) 9
Basis loss per share BREXREE (3.56) (1.84)
Diluted loss per share BREEEE (3.56) (1.84)

The notes on pages 35 to 56 form part of this condensed consolidated

financial statements.

e
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Condensed Consolidated Statement of Financial Position
SEEE =R LN

Asat30June2025 R—_ZE-_RAF/,NA=1+H

As at As at
30 June 31 December
2025 2024
R-ZZ-HF RZTZ—mM4F
~NA=t+tH +=-—A=+—H
Notes RMB’000 RMB'000
M =E AR®T AREF T
(Unaudited) (Audited)
(REER) (= %)
ASSETS AND LIABILITIES BEERERE
Non-current assets kRBEE
Property, plant and equipment M- WER&E 10 1,084 205
Right-of-use assets EREEE 4,159 4,337
Investment properties Tﬁﬁ%% 1 7,080 1,310
Interests in associates A BN B R RE 12 9,553 32,701
Intangible assets ﬁﬁzﬁ@ = -
Financial assets at FVTPL BARBEEAEBREZ
EREE 14,215 14,215
Deferred tax assets EEFLTEE E 10 10
36,101 52,778
Current assets REBEE
Inventories FE 484 480
Trade and other receivables B 5 & E b e W sk IE 13 17,157 33,581
Cash and cash equivalents BehBEeEEY 12,727 13,640
30,368 47,701
Current liabilities FEBERE
Trade and other payables B 5 & E bR FRIE 14 17,690 21,766
Contract liabilities SRHER 3,098 1,860
Lease liabilities fﬁ gaE 2,107 2,107
Bank loans RITEXR 15 7,500 2.600
30,395 28,333
Net current (liabilities)/assets RBEE(RE)FE (27) 19,368
Total assets less current liabilities BREERRBES 36,074 72,146

BRBEERERAT —E-REQHRS @



Condensed Consolidated Statement of Financial Position (Continued)
BHEGFESUBTBRRE (B)

Asat30June2025 R=—ZE-—RENA=+H

As at As at
30 June 31 December
2025 2024

R-ZTE-HF P =it =
AA=tB +=A=t+-~8

Notes RMB’000 RMB'000
M=t ARE T AREFIT
(Unaudited) (Audited)
(REER) (= %)
Non-current liabilities ERBEME
Lease liabilities HEBE 3,891 5,234
Deferred tax liabilities RERIBEE 2 2
Other payables H th & < 5K I8 17 17
3,910 5,253
Net assets BEEFE 32,164 66,893
EQUITY =
Share capital N 335 335
Reserves ERiE] 35,119 72,923
Equity attributable to equity holders of RABIEREE ABGEER
the Company 35,454 73,258
Non-controlling interests FE 2 AR = (3,290) (6,365)
Total equity EREE 32,164 66,893

The notes on pages 35 to 56 form part of this condensed consolidated ZE35ZE56E MisE AAB B A P HHE —
financial statements.

N
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Condensed Consolidated Statement of Changes in Equity
ERFCEREHR

For the six months ended 30 June 2025 B Z T —FAF A =+HIL~EA

Shares
held under
Share Share  the Share Non-
Share Share  Statutory Translation option Other award Award Accumulated controlling Total
capital  premium reserve reserve reserve reserve reserve Scheme losses  Sub-total interests equity
RER G
BRE R REaE FER

BA ROEE EERE BRERR W HitEf REEE FE2R6  RHER P B BE
RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000  RMB'000 RMB'000  RMB'000  RMB'000  RMB'000
ARBTT ARMTRT ARETR AR®TR ARBTR ARBTT ARBTT ARMTRT ARBTR ARBTT ARMTT ARTR

(Note a) (Note b)
(KH&Ea) (K &ED)
At 1 January 2024 (Audited) R =Z =M%
-A-H
(BER) 335 1,023,563 38 441 37N 112,330 5,689 314 (5,628 (1,005,605) 161,832 (10,943) 150,889
Loss for the period BrER - - - - - - - - (19,770 (19,770 [1,012) (20,782)
Other comprehensive BREMLE
income for the period Yzs
Currency translation ERBEEE
differences - - - 1,095 - - - - - 1,095 - 1,095
Total comprehensive loss  H A2 HE &8

for the period ot - - - 1,095 - - - - (19,770) (18,675) [1,012) (19,687)
Share-based compensation bARR 17 A £ )

[Note 1¢) & (Mate) - - - - - - 8 - - 78 - 78
Share awards vested EEBRN%E - - - - - - (135) 248 [113) - - -
Transfer upon for expiry of i AR # 3| #

share options 23] - - - - 59,949) - - - 59,949 - - -
Dividend paid to AT HER

non-controlling interests B AR 8. - - - - - - - - - - (112) (112)

- - — - 59,949) - (57) 248 59,836 78 [112) (34)
At 30 June 2024 R-B-m%F
(Unaudited) RAZtH
(REEZ) 335 1,023,563 38,441 4,866 52,381 5,689 257 5,380) 965,539) 143,235 (12,067) 131,168

BRBEERERAT —E-REQHRS @



Condensed Consolidated Statement of Changes in Equity (Continued])

BRFEEESBHRK (B)

For the six months ended 30 June 2025 HiZE —E_RAF ~NA=+H L/~ A

Shares
held under
Share Share  the Share Non-
Share Share  Statutory Translation option Other award Award Accumulated controlling Total
capital  premium reserve reserve reserve reserve reserve Scheme losses  Sub-total interests equity
RERS
BRE RE RBHE FER
RE  RGEE ZERE RERE W HitRER RBERE SEZRG  RiESR Pt Ei HER
RMB'000  RMB'000  RMB'000 RMB'000  RMB'000  RMB'000  RMB'000  RMB'000 RMB'000  RMB'000  RMB'000  RMB'000
ARBTR ARETR AR¥ETR ARETT ARETT ARETT ARETT ARBTR AR¥TR ARETR ARETR AR%TR
(Note a) (Note b)
(K ta) (K3Eb)
At1 January 2025 (Audited) R=B-F &
-A-H
(BEH) 335 1023563 38441 4231 52381 (5689) 22 (5131 (1,035075) 73258  (6365) 66,893
Loss for the period BrEE - - - - - - - - (38,161)  (38,161) 3,075 (35,086
Other comprehensive BREMLE
income for the period Yz
Currency translation ERBEEE
differences - - - 323 - - - - - 323 - 323
Total comprehensive loss  H A2 FE & &
for the period ot - - - 323 - - - - (38,161)  (37,838) 3,075 (34,763
Share-based compensation bARR 7 A £ 5 )
[Note 16) EEAGEI = = = - - - 34 - - 34 - 34
Transfer upon for expiry of 1 & R # 2| Hi B
share options 2 - - - - (34,047) - - 34,047 - - -
- - - - (34,047) 34 - 34,047 34 - KA
At 30 June 2025 R-2-5%F
(Unaudited) ~A=tA
(REEK) 335 1,023,563 38,441 4,554 18,334 (5,689) 236 (5,131)  (1,039,189) 35,454 (3,290 32,164

Notes: B &

a. Pursuant to the Articles of Association of the Company’s subsidiaries established in a. WEARATNTREARLFE (T E]) KL M
the People’s Republic of China (the “PRC”) and relevant PRC laws and regulations, BARIMNASSREANEEBAFEERER %
these subsidiaries are required to transfer at least 10% of their profit after taxation, EWBARASHIEBRIR S LA LREMETE
which is determined in accordance with the PRC accounting rules and regulations, HBEHERSENNEDI0NEREELIFTHEES
to a statutory reserve fund (including the general reserve fund and enterprise (BRE—REEESRLERRES  WMER) -
expansion fund, where appropriate). Transfer to this statutory reserve fund is subject ERE N ETHEESCEREHBESSHE @
to the approval of the respective board of directors, and is discretionary when the B ESARIESR DT EMAE ARB50% 0 B 7] &
balance of such fund has reached 50% of the registered capital of the respective BRIBE - EATREESRAARKE Z BBk
company. Statutory reserve fund can only be used to offset accumulated losses or to EINE A o
increase capital.

b. Other reserve represents (i) capital reserve arises from capital contribution by the b. Hu )RR TEMELENE N ERE
controlling shareholders; and [ii] the difference between the consideration and the RlilpRla RS aEABARNEEE4
carrying amount of the net assets attributable to the additional and reduction of BK 72N 5 B AR B N | A 25 3% 00 3R A B FE (S A B S
interests in companies comprising the Group being acquired from and disposed to BEHREHEHEDE M=
non-controlling equity holders respectively.

The notes on pages 35 to 56 form part of this condensed consolidated — Z535Z 56 B M 5% & 7N i BA 47 & B 75 i 5% — =B

financial statements. 7 e
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Condensed Consolidated Statement of Cash Flows

GAHFSREMNER

For the six months ended 30 June 2025 & & —

—hAFEANA=F+HLREAR

Six months ended 30 June

BEANA=THILEAEA

2025 2024
—®-hF —E_mF
RMB’000 RMB'000
ARMT T AR T T
(Unaudited) (Unaudited)
(RBER) (REEEZ)
Cash flows from operating activities RETBREZ2HERE
Loss before income tax Br PTIS T AT E 18 (35,086) (20,782)
Adjustments for non-cash items FIERSEEELAE 24,024 25,486
Operating (loss)/profit before working LEESEFHA 2
capital changes Py (Eﬁ?g)/xﬁn ol (11,062) 4,704
Net changes in working capital EEESHEFH 2,155 (9,602)
Cash used in operations KEmAZRE (8,907) (4,898)
Interests received B R 12 318
Net cash used in operating activities KRBTSR R 2558 (8,895) (4,580)
Cash flows (used in)/from investing activities RE&EEE (FTA) B
Z2EERE
Receipt of repayment from loan receivables LS HR E U B R K 5,832 —
Purchase of property, plant and equipment BEWE BELHR (991) (285)
Purchase cost of investment properties BAREWE ZKAR (140) —
Proceeds from disposal of financial assets at I EER AR BT AEE
FVTPL ZEBMEEZERA — 2,044
Acquisition of an associate S NC] - (400)
Net cash from investing activities BEEH (A5
ZHEFE 4,701 1,359
Cash flows from/(used in) financing activities B & EE T, (FrA)
ZEERE
Proceed from bank loans IRITERATS A 13,900 10,000
Repayment of bank loans IRITEFENK (9,000) —
Payment of lease liabilities HEaENR (1,343) (1,821)
Interests paid EANHE (276) (132)
Dividends paid to non-controlling interests A T IR R 2 2 IR B — (112]
i RERIERERAT

CECREDERS @



Condensed Consolidated Statement of Cash Flows (Continued)
BHEGEREMNER (B)

For the six months ended 30 June 2025 HiZE —E_RAF ~NA=+H L/~ A

Six months ended 30 June
BEANA=1+HILAMEA

2025 2024
—E-HF —E o
RMB’000 RMB'000
ARMT T ARBT T
(Unaudited) (Unaudited)

(REFE) (REEZ)

Net cash from financing activities BEEHME RS FRE 3,281 7,935
Net (decrease)/increase in cash and ReRESEEWORD)

cash equivalents SRR (913) 4,714
Cash and cash equivalents at beginning of HMOReRASEZEY

period 13,640 35,462
Cash and cash equivalents at end of period BARASREASEEY 12,727 40,176

The notes on pages 35 to 56 form part of this condensed consolidated — Z535Z 56 B M 5% & 7N i BA 47 & B 75 i 5% — =B

4 o

N

financial statements.
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Notes to the Condensed Consolidated Financial Statements

SR

For the six months ended 30 June 2025 & = —

1.

LU E o

BASIS OF PREPARATION

The condensed consolidated financial statements have been prepared
in accordance with International Accounting Standard 34 ("IAS 34")
“Interim Financial Reporting” issued by the International Accounting
Standards Board (the “IASB”) as well as the applicable disclosure
requirements of the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited.

ACCOUNTING POLICIES

The condensed consolidated financial statements have been prepared
on the historical cost basis except for certain properties and financial
instruments, which are measured at revalued amounts or fair values,

as appropriate.

The accounting policies and methods of computation used in the
condensed consolidated financial statements for the six months
ended 30 June 2025 are the same as those presented in the Group's
consolidated financial statements for the year ended 31 December
2024.

Application of amendments to IFRS Accounting
Standards

In the current interim period, the Group has applied the following
amendments to an IFRS Accounting Standard issued by the IASB, for
the first time, which are mandatorily effective for the Group’s annual
period beginning on 1 January 2025 for the preparation of the Group's
condensed consolidated financial statements:

Amendments to IAS 21 Lack of Exchangeability

The application of the amendments to an IFRS Accounting Standard
in the current interim period has had no material impact on the
Group's financial positions and performance for the current and prior
periods and/or on the disclosures set out in these condensed
consolidated financial statements

E_RERNA=+THIEREAAR

im B %

BREAMBERERIDREBER S5 2ER
EE%A(fl@ﬁ#$EHIE$QJ)ﬂE%E’J

REtERIEL ((ERETERE
34ﬁJ)T¢Hﬁﬁ7ﬁk#&¢M&i§/ B A R

HPDX
SHERARES LmAAMEAEE
%ﬁm?ﬁ%"

BB

RETUEReRIANESHSBERR
AREGNER) G ES - HAKA MR
RIDRESLRAEERE

HE_ZT-_AFA=+THLESNEAAN
Fﬁﬁﬁiﬁ/\ﬁﬁi‘kﬁﬁﬁﬁhﬁﬁﬁ’]m'ﬂfﬁlﬁﬁ&
SEAEEASEHEE_ST _MFE+ =
AR=+—HBILEEENESE ﬂﬁﬁ%éﬁﬁﬁﬁﬁaﬁ
HEAER o

FERBMREIFERS
A HEN

RAFHHRE AEERFEREAEER

HAGEVBERRAREBEREARAE
ER-_ZE_hF A - BRBZFEH
b AR BR Gt AR =S RM
ZATBEREYBRESAHENZE
RIAN

BEHEEA

IR e ERFE2 R A AN
EACHEN)

RATFHEHERBERMBERESA

Al Z BRI ABEAREBRAS F'Eﬁ&h&ﬁﬂ
) B B 5 RO R R IR I,k % R B AR
EHMBBRRABIRBELBEERATE -

BRBRERERATY “S_AFPHBS
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Notes to the Condensed Consolidated Financial Statements (Continued)
BHRES U RITM T (8)

For the six months ended 30 June 2025 HiZE —E_RAF ~NA=+H L/~ A

REVENUE AND SEGMENT INFORMATION

Revenue

Disaggregation of revenue from contracts with customers by major
products or service lines of customers are detailed as follows:

3.

AR 2 BB & ¥

WA

BEFPHIEEMIRFEBEBIINT
FEAOWARANFBET

Six months ended 30 June
BEAA=1+HLAEA

2025 2024
—E-HF —E N4
RMB’000 RMB'000
AR®ET R ARET T
(Unaudited) (Unaudited)
(REEZR) (REEEZ)
— Online games income — R EREEIRA 36,843 44,302
— Online advertising services income — B EFESEREWA 6,393 5,853
43,236 50,155

Timing of revenue recognition: BRKRARER :
At a point in time M= 38,540 44,496
Over time W8 B R 4,696 5,659
43,236 50,155

Segment information

Information reported to the board of directors of the Company, being
the Chief Operating Decision Maker ("CODM"), for the purposes of
resource allocation and assessment of segment performance focuses

on types of goods or services delivered or provided.

Since there is no other discrete financial information is provided other
than the Group’s results and financial position as a whole within the
continuing operations, accordingly, only entity-wide disclosures,

major customers and geographic information are presented.

@ Ourgame International Holdings Limited Interim Report 2025
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Notes to the Condensed Consolidated Financial Statements (Continued)
BHRES U RITM T (8)

For the six months ended 30 June 2025 HiZE —E_RAF ~NA=+H L/~ A

3. REVENUE AND SEGMENT INFORMATION 3. WARDHBER @)
(Continued)
Geographical information MEER
Information about the Group's revenue from external customers is BHEREEREIIMBES 21 BREE
presented based on the location of the operations. BRAZER REBREMZ -
Revenue
A

Six months ended 30 June
BEANA=tTHLAEA

2025 2024
—E-HF —E M
AR®ET AR T T
(Unaudited) (Unaudited)

(REER) (REER)

PRC h 43,236 50,155
Information about major customers BERETEZFENERN
The Group has a large number of game players, no revenue from any AEEEREERIRX BE_T -4
individual game player or customer exceeded 10% or more of the FR-ZZ-_WMFESA=Z+THIEAREAR
Group's revenue during the six months ended 30 June 2025 and 2024. 150 48 2R B 1 o] M Bl 22 8 3n IR sk 2 P B IR

ANEBBAE B W AR 10%3L LA | o

BRBEERERAT —E-REQHRS @



Notes to the Condensed Consolidated Financial Statements (Continued)

& B i S R B M 2= M & (18)

For the six months ended 30 June 2025 HiZE —E_RAF ~NA=+H L/~ A

4. OTHER INCOME

5.

4.

H fux 25

Six months ended 30 June

BEAA=THILAEA

2025 2024

—E-REF — T4

RMB’000 RMB'000

ARET T ARBT T

(Unaudited) (Unaudited)

(REEZ) (RiEEZ)

License fee income FrEFE WA 74 127

Loan interest income BEHF B WA 207 165

Bank interest income HRITH B WA 12 318

Government grants I 4 B 6 6
Income from provision of venues HE LR R 18 B O5 BB PR 1S A

for card and board games 1,789 2,212

Sundry income 1B 23 14

2,111 2,842

OTHER GAINS AND LOSSES 5. HttEREE

Six months ended 30 June
BEARA=1+RHIE~EA

2025 2024

—EBE-REF —E O

RMB’000 RMB'000

AR¥ T AR T T

(Unaudited) (Unaudited)

(REER) (R EZ)

Net foreign exchange (losses)/gains HNE (B518), W% 58 (132) 110
Impairment loss on prepayments B SRIER (B & 18 — (302)
(132) (192)
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Notes to the Condensed Consolidated Financial Statements (Continued)
BHRES U RITM T (8)

For the six months ended 30 June 2025 HiZE —E_RAF ~NA=+H L/~ A

6. INCOME TAX EXPENSE 6. FIERAX

Six months ended 30 June
BEAA=1+HIEA~EA

2025 2024
—E-hEF — T UFE
RMB’000 RMB'000
ARET T ARBT T
(Unaudited) (Unaudited)

(REER) (REER)

Current tax BV EARH 18
PRC enterprise income tax PRGN
— Current period — 7R EA = -
7. LOSS FOR THE PERIOD 7. BIRAEIE
Loss for the period is arrived at after charging: KERARNBEELIRIA T SIERER
Six months ended 30 June
BEXA=THLAEA
2025 2024
—BC-RF —T-mF
RMB’000 RMB'000
ARMT T AR T T
(Unaudited) (Unaudited)
(RBER) (REEZ)
Lease charges related to short-term leases EifGARTHEBRMBEEE A 148 124
Depreciation: E:
Property, plant and equipment M- BER&HE 112 13
Right-of-use assets EREEE 178 461
Total depreciation rERR 290 474

Staff costs (including directors’ emoluments): E TR A (BFEEEM2) !

Salaries, allowances and other benefits e EAMREMER 7,096 10,363
Retirement benefits R AREF 1,891 2,595
Severance payments EAE 525 73
Equity-settled share-based payments DHESEHE  UROAEROER 34 78

9,546 13,109

BRBEERERAT —E-REQHRS @



Notes to the Condensed Consolidated Financial Statements (Continued)

& B i S R B M 2= M & (18)

For the six months ended 30 June 2025 & & —

8. DIVIDENDS

—HEFANA=+HIESREAR

The Directors do not recommend the payment of an interim dividend

in respect of the six months ended 30 June 20
June 2024: nil).

9. LOSS PER SHARE

The calculation of the basic loss per share at

25 [six months ended 30

tributable to the owners

of the Company is based on the following data:

g 2
EETERRERNEBEEZE-_SE_AF A=
TREAREANFIHARE(BRE=Z =
MESNRA=+THLIEANEA: &) -
BEEBE

ARARHEBEARIEERERNERIRE
AT BURFE

Six months ended 30 June

BEAA=THLEXREAR

2025 2024
—E_fREF -y it
RMB’000 RMB'000
ARMT T AR T T
(Unaudited) (Unaudited)
(RBER) (REEZ)
Loss for the period attributable to owners ~ AR FTHEGREXNBEH AR
of the Company for the purpose of A ARGHAERE
basic loss per share (38,161) (19,770)
Six months ended 30 June
BEASNA=THLAEAR
2025 2024
—E_-hfF —E e
’000 ‘000
TR T &
Weighted average number of ordinary AREFEBREREIEN
shares for the purpose of basic loss TmARniE T HE
per share 1,072,922 1,072,197
For the six months ended 30 June 2025 and 2024, the computation of HE_Z-_RAER-Z-_NFA=+
diluted loss per share does not assume the exercise of the Company’s HIEAEA - a‘l‘kﬁtﬁx?ﬁﬁgﬂﬁ s NI A

share options because the exercise price of t

hose options was higher

than the average market price for shares for both periods.
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Notes to the Condensed Consolidated Financial Statements (Continued)

BRERS

For the six months ended 30 June 2025 & & —

10.

1.

12.

e ELNEERC )

PROPERTY, PLANT AND EQUIPMENT

During the six months ended 30 June 2025, the Group acquired
property, plant and equipment at a cost of RMB991,000 (six months
ended 30 June 2024: RMB285,000.

INVESTMENT PROPERTIES

In June 2025, the Group has obtained a property in the PRC with fair
value of RMB5,630,000 which was pledged in relation to an
outstanding loan and interest receivables and has agreed with the
borrower as a partial settlement of RMB5,630,000 of such loan and

interest receivable.

INTEREST IN ASSOCIATES

As at 30 June 2025, mainly included in interest in associate of
RMB?7,035,000 (31 December 2024: RMB29,723,000) represented
32.6% ownership interest in Allied Gaming & Entertainment Inc.
("AGAE"), a company listed on the Nasdag Stock Exchange in the
United States of America ("USA"). The decrease in interest in AGAE
during the current interim period was a result of the share of losses
of AGAE based on equity method.

The fair value of AGAE, based on the quoted market bid price
multiplied by the quantity of AGAE's shares held by the Group as at 30
June 2025 was approximately RMB222,494,000 (31 December 2024:
RMB69,102,000).

E-REAA=+HIEAEA

10.

1.

12.

ME - BERRE

REE-_ZTE_AFA~NA=Z+HBIE~AE
A AEEWREYE  BEREEHK
KEAREEIIT(BHRE-ZT_WMF
ANAZTHIEAMEA - AR%2850007T)

N,

REW=E

—E-RFARA - AKEERGE A
IR BERARERARYS630,000T2
ME ZDEERAREERKERRA
EEEA IERERABEBLER
% WS TR R M B A R #5,630,0007T

775

RIE N TV

AENA=ZTH EEB8ER
2N AR R A A R 7,035,000 7T (=
T _ME+-_FA=+—H: AR¥
29,723,0007T ) % M Allied Gaming &
Entertainment Inc. (TAGAE] @ — & 7 3 A
BRERBE(EBED MW EREFSFIS M
T E R A BI32.6% % A #E o 1A Hf
HAM - RAGAEME IR 2 Th A R IR i 25
V% FE (R AGAE B E5 18 FT 3R ©

e
IS

[
> A
[

R_ZT-_HFNA=1H AGAEHIA A
BERTHEEAREBRERUAEEFEFD
AGAERR M B2t B ) W B AR K
222,494,000 (ZE - ME+ = A=+ —
B : AR¥69,102,0007T) e
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Notes to the Condensed Consolidated Financial Statements (Continued)
BHRES U RITM T (8)

For the six months ended 30 June 2025 HiZE —E_RAF ~NA=+H L/~ A

13. TRADE AND OTHER RECEIVABLES 13. EZREMEBIRIE

As at As at
30 June 31 December
2025 2024
R=ZZB-HFE RZT-_MF
~NA=+tH +ZA=+—H
RMB’000 RMB'000
ARET ARET T
Note (Unaudited) (Audited)
Mg =E (REEZR) (& E%)
Trade receivables B 5 EWRRE
From third parties KEE=F (a) 1,606 2,382
Less: ECL allowance B TREEEEERE (779) (785)
827 1,597
Prepayments IR E
Prepaid expenses A 2 1,978 3,000
Prepaid advertising expenses BNESMAX = 4,000
1,978 7,000
Less: Impairment losses R B R (829) (829)
1,149 6,171
Other receivables and deposits HitEWRERES
Deposit paid to supplier XS EEES 1,383 1,223
Advance to employees [m) & 8 1V 1 2 5K 2,660 2,925
Value-added tax ["VAT") recoverable A Uk [0 38 (B 4
(MgEHl) 1,793 1,245
Others H 3,574 3,216
9,410 8,609
Less: ECL allowance B THEEEEEEE (2,067) (2,067)
7,343 6,542
Loan and interest receivables EREREFE
Loan and interest receivables FEWE & F B 50,607 62,040
Loan and interest to Mr. Ng (as defined BTHAEEZERR
in Note 19) FECEERMEE19) 7,412 7,234
58,019 69,274
Less: ECL allowance W TEEEEE G (50,181) (50,003)
7,838 19,271
Trade and other receivables H 5 & H b eI R TE 17,157 33,581
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Notes to the Condensed Consolidated Financial Statements (Continued)

& B i S R B M 2= M & (18)

For the six months ended 30 June 2025 HiZE —E_RAF ~NA=+H L/~ A

13. TRADE AND OTHER RECEIVABLES (Continued)

The directors of the Group considered that the fair values of trade and
other receivables are not materially different from their carrying
amounts because these amounts have short maturity periods on their

13. EZ R HEMEWFRIE &)

AEFBEEARE I REMERFIAN
AREERHEEMESEERNER W)

HRZESENELREHATH -

inception

Note: AT -

a)  The credit terms of trade receivables are usually 30 to 90 days. Ageing (a) Bo2RBEARENEERRBE RN £90
analysis based on recognition date of the gross trade receivables at the H-RBREBBMBRIEEHEUKRHELTN
reporting dates is as follows: HREPNRESTOT

As at As at
30 June 31 December
2025 2024
R=-ZB|-RF R-F_pgF
AA=+H +ZA=+—H
RMB’000 RMB'000
AR¥ T ARETT
(Unaudited) [Audited)
(REER) (s =%)
0-30 days 0%30H 458 394
31-60 days 31E60H 500 1,201
61-90 days 61290H —_ 3
91-180 days 91£180H - 1
181-365 days 1812 365H 2 3
Over 1 year BiB1F 646 770
1,606 2,382
(b) Impairment assessment on financial assets subject to ECL model b) REBHCEEEEEAHEREEETR
BEaF{h
Six months ended
BZUTHHLEANEAR
2025 2024
—E-RE —ET-mF
RMB’000 RMB'000
AR¥TR ARBTT
Impairment loss recognised/(reversed) EBRTIEEZE®R/(BE)
in respect of REEE
trade receivables B 5 EWRIE (6) (6)
other receivables and deposits EH th 8 R IE R R — 83
loan and interest receivables B E KR F B 178 165
172 242

The basis of determining the inputs and assumptions and the estimation
techniques used in the condensed consolidated financial statements for the
six months ended 30 June 2025 are the same as those followed in the
preparation of the Group’s annual consolidated financial statements for the
year ended 31 December 2024.

BE_Z-_AFE~A=+tAHAL~EANE
iR E M RER T NEE @ ABEIA
EBRERGEEZMTHEEEFRAEEE
E-T_NFE+-_A=+—HILEENE
EReVBRERMEAZEMER -
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Notes to the Condensed Consolidated Financial Statements (Continued)
BHRES U RITM T (8)

For the six months ended 30 June 2025 HiZE —E_RAF ~NA=+H L/~ A

14. TRADE AND OTHER PAYABLES 14. ESREMENAFRIE
As at As at
30 June 31 December
2025 2024

R-ZE_HF R-ZZT-MF
AA=+A +t=A=+-—8

RMB’000 RMB'000

AR®T T ARBTT

(Unaudited) (Audited)

(REER) (EZ)

Trade payables BEZEMARE 3,682 4,313
Other payables H th FE 3 K 1E

Other payables and accrued charges H o e 5B R e T B A 5,345 5,047

Staff costs and welfare accruals B IRA R FEETRF 3,240 4,027

Accrued consultancy services fee JEE AR B 706 738
Accrued research and development s 3 & A

expenses 410 3,256

Accrued legal and professional fee Bt ERREXER 4,192 3,038

VAT and other tax payables A & A AR T 115 1,347

14,008 17,453

17,690 21,766

@ Ourgame International Holdings Limited Interim Report 2025



Notes to the Condensed Consolidated Financial Statements (Continued)

& B i S R B M 2= M & (18)

For the six months ended 30 June 2025 HiZE —E_RAF ~NA=+H L/~ A

14. TRADE AND OTHER PAYABLES (continued)

The ageing analysis of trade payables to third parties based on

14. BEZ R EMEA B @)

BNF=ZTMNESENRBEREREH

recognition date is as follows: BERER AT T
As at As at
30 June 31 December
2025 2024
R-ZE-HEF R-ZE_MEF
ARA=+H +=ZHA=+—H
RMB’000 RMB'000
AR®T ARET T
(Unaudited) (Audited)
(REEEZX) (&%)
0-30 days 0&30H 953 573
31-60 days 31260 H 16 11
61-90 days 61 290 H 17 19
91-180 days 91 %2180 H 25 21
181-365 days 181 £365 H —_ 22
Over 1 year A —F 2,671 3,667
3,682 4313
15. BANK LOANS 15. IRITER

2025 2024
—E_RE —ET O
RMB’000 RMB'000
AR®ET ARET T

Current portion BN HA &R
Bank loans RITER 7,500 2,600

As at 30 June 2025, the bank loans were unsecured, unguaranteed
and interest-bearing at a fixed rate ranging from 3.05% to 3.50% (2024:

ranging from 3.15% to 3.50%) per annum and repayable within one

year. The amount is denominated in RMB.

R-EBE_FEA=1+H BITEXAB
I EIER KA N F3.05% = 3.50%
(ZZZF : 7 F3.15% £3.50%) &I
EFEMRFE VAR —FREE-Z

RENARKEEHE

BRERZERERAT

CRCREDHERS @



Notes to the Condensed Consolidated Financial Statements (Continued)
BHRES U RITM T (8)

For the six months ended 30 June 2025 HiZE —E_RAF ~NA=+H L/~ A

16. SHARE-BASED COMPENSATION 16. AR RERNMER 5

TRANSACTIONS

(a) Share Option Scheme adopted by the Company (a) FRIR-B—MFE+—
in November 2014 B R #h 8 8 AR #E 5t 81
Details of the 2014 Share Option Scheme have been set out in —E BRI R
the Group’s annual financial statements for the year ended 31 RAEEHE-_ZT_MFE+=H
December 2024. =Et+—BIEFENFERBRE -
Movements in the number of share options during the period HANERESE 2 ZmT

are as follows:

2025 —E-AHE
Outstanding Expired Outstanding
Exercise price as at during as at
Exercisable period per share 1 January the period 30 June
S
R—A—H AA=+H
TEH BRIOTEE HATE HRIH i RAT
HK$
BT
Directors 5 January 2015 to 4 January 2025 2.67 23,520,000 (23,520,000) -
S —E-AF¥—-AHAE-Z-_H&—AWNA
8 January 2016 to 7 January 2026 5.506 7,840,000 - 7,840,000
T ARF-ANREZZT=_R"F—ALtH
Employees 5 January 2015 to 4 January 2025 2.67 18,223,839 (18,223,839) -
=] —E-AF¥—-AHAE-Z-_H&—AWNA
9 July 2015 to 8 July 2025 4.402 10,520,000 - 10,520,000
—ET-RAFtEtANREZZT-_RAFELANA
17 May 2016 to 16 May 2026 3.684 700,000 - 700,000
—E-RFRAtEHBE-ZZE-R"FHA+RH
7 September 2016 to 6 September 2026 3.95 1,190,000 — 1,190,000
- RFNAEREZTAFNAKA
28 April 2017 to 27 April 2027 2.866 120,000 - 120,000
ZE—tFMAZ+NBEZZT_+FWNAZ-++H
62,113,839 (41,743,839) 20,370,000
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Notes to the Condensed Consolidated Financial Statements (Continued)
BHRES U RITM T (8)

For the six months ended 30 June 2025 HiZE —E_RAF ~NA=+H L/~ A

16. SHARE-BASED COMPENSATION 16. MR RERENIMER S

TRANSACTIONS (continued) (&)

(a) Share Option Scheme adopted by the Company (a) AR _-_SB—MOFE+—
in November 2014 (Continued) B £R 1 89 18 A% #E 5t 8l (@)
2024 —E-_ME

Outstanding Movement Outstanding
Exercise price as at during as at
Exercisable period per share 1 January the period 30 June
jiS
w—H—H NA=+H
1T BETEE HATRE  HREH i AR AT
HK$
BT
Directors 5 January 2015 to 4 January 2025 2.67 23,520,000 - 23,520,000
= —E-hF-AHRE-_ZE-_HF—-AMA
8 January 2016 to 7 January 2026 5.506 7,840,000 - 7,840,000
—E-RF-AN\BEZZT=-A~F—A+tA
Employees 5 January 2015 to 4 January 2025 2.67 18,223,839 - 18,223,839
(== T -hF-AERE-_T_AF—-—AMA
9 July 2015 to 8 July 2025 4.402 10,520,000 - 10,520,000

—E-RAFEtANRE-_ZE-_AFLtANH

17 May 2016 to 16 May 2026 3.684 700,000 — 700,000
TE-XERATLEREE-Z-XFRA+AE

7 September 2016 to 6 September 2026 3.95 1,190,000 — 1,190,000
—E-RFENAERE-ZT-AFENANA

28 April 2017 to 27 April 2027 2.886 120,000 — 120,000
—E—+FRA-t+NHE-ZE-LFNA=-++tH

62,113,839 — 62,113,839

BRBEERERAT —E-REQHRS @



Notes to the Condensed Consolidated Financial Statements (Continued)
BHRES U RITM T (8)

For the six months ended 30 June 2025 HiZE —E_RAF ~NA=+H L/~ A

16. SHARE-BASED COMPENSATION 16. MR RERNMER S

TRANSACTIONS (continued) (&)

(b) Share Award Scheme adopted by the Company (b) RRATR_-_E—CEFERAR
in May 2017 R EY AR 40 1= B 51 2l
Details of the Share Award Scheme adopted by the Company in RRABRZZT—tEFhHAMEN
May 2017 (the “Share Award Scheme”) have been set out in the f& 1D BB AT 21 ([P R EET 8] 1
Group's annual financial statements for the year ended 31 HAEHRAEERE _T_MF
December 2024. T A=+ —BLEEFEENFEHN

B o
Movements in the number of shares held for the Share Award HE_FT-_AFA=THLEA
Scheme and awarded shares for the six months ended 30 June & A & B 17 22 B 51 2 BT #5 IR 15 &
2025 are as follows: RERMDEE ZFHMAT -
2025 2024
—EBE-FHEF — T OF
Weighted Weighted
average Number of average Number of
fair value share fair value share
per share award per share award
BRmE RORKEB BmE R EE
FHPARE BE THLIRE B
Notes RMB RMB
B 5 AR AR

As at 1 January (Audited) % — A — R (8 FE%)

and 30 June MANA=+H
(Unaudited) (REER) 0.39 38,013,483 0.39 38,013,483
Vested as at 30 June WANB=+BEEB (i) 0.41 37,288,483 0.41 36,550,983
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Notes to the Condensed Consolidated Financial Statements (Continued)
BHRES U RITM T (8)

For the six months ended 30 June 2025 HiZE —E_RAF ~NA=+H L/~ A

16. SHARE-BASED COMPENSATION 16. MRIDORERNMER S
TRANSACTIONS (continued) (#&)
(b) Share Award Scheme adopted by the Company (b) ZRIR_FB—CEFRHR
in May 2017 (Continued) £ 0 BY B 43 22 B 5t &l (@)
Note: Bt &
(i) No shares were vested during the six months ended 30 June 2025 and (i) BE-_ZT_RAFSA=THILEAHE
37,288,483 shares were vested as at 30 June 2025 (as at 31 December AERRNESBRR_-_T_HA
2024:37,288,483 shares). F 75 B =+ B F37,288,4830% A& 19

EEB(WR_Z_mE+-—_fF=+
— B : 37,288,483 B {3) °

(c) The Group recognised a total expense of RMB34,000 for the six c) maz—2-—"FEAA=+81
months ended 30 June 2025 (six months ended 30 June 2024: NEAR  REBRKREX AR A
RMB?78,000) in relation to the above share awards and share i Byt AR £ 5% B K B AR R RE AR
options granted by the shareholders or the Company. EI'J @< R/ ANREE3L0007T (B2

ZEMNERA=THRIEAREAR
AR ¥78,0007T) ©

17. SIGNIFICANT RELATED PARTY TRANSACTIONS 17. E XK H R 5

In addition to the transactions/information disclosed elsewhere in B2 EEPES MG mkE M E & A
these condensed consolidated financial statements, during the period, BENRSERIN - HAEA S EEER
the Group had the following material transactions with related B ETHBERR AT

parties:

Six months ended 30 June

BEAA=THLEAEA

2025 2024

el 3 —E_@mEF

RMB’000 RMB'000

Nature of ARBT R ARBTT

Name of related parties Relationships balances/transactions (Unaudited) (Unaudited)
B EE RES ERBMNE (REEZ) (REEER)
The former acting chief Substantial shareholder of Staff welfare fee —_ 500

executive officer and former the Company

non-executive director of the

Company
RN F AR ITEAR R AAREBZBRE BTRMNE
RIFFTTES

BRBEERERAT —E-REQHRS @



Notes to the Condensed Consolidated Financial Statements (Continued)
BHRES U RITM T (8)

For the six months ended 30 June 2025 HZ —Z - FHF A=+ HI-/~E A

17. SIGNIFICANT RELATED PARTY TRANSACTIONS 17. & K75 32 5 (#)

(Continued)

Key management personnel remuneration TECTEEASHE

Key management of the Group are members of the board of directors AEEFZEREREFEXNERAR
and senior management. Included in employee benefit expenses are ERE -G ABERAFAINETEZEER
key management personnel remuneration which includes the BAEMESBEUATHE

following expenses:

Six months ended 30 June
BEANA=t+HLAXEA

2025 2024

—EB-ERF —ETMEF

RMB’000 RMB'000

AR® T ARBT T

(Unaudited) (Unaudited)

(REER) (CREEZ)

Directors’ fees EEHe 376 492
Basic salaries and allowances BEARF & RER 802 3,519
Retirement benefit scheme contributions 3R K48 51 2| £ 7 163 448
Share-based compensation ARR 1 B E T A B2 34 78
1,375 4,537

18. FAIR VALUE MEASUREMENTS OF FINANCIAL 18. =@M T BN A RESE

INSTRUMENTS

Some of the Group's financial instruments are measured at fair value RERSHR *EESE :F/i\EQI/E\TTZ
for financial reporting purposes at the end of each reporting period. AREFEAETBRERE

In estimating the fair value, the Group uses market-observable data REFTARER  AXEERAEERT
to the extent it is available. For instruments with significant GUBREE HRAEEE=ZEREXN
unobservable inputs under Level 3, the Group engages third party PABEERRASBEN TR  AEEEF
qualified valuers to perform the valuation. BE=FEERLEMETHE:-

The directors consider that the carrying amounts of financial assets EERR BRAEE M B RE P KRN
and financial liabilities at amortised cost recognised in the condensed KAERNeHEEReRABENER
consolidated financial statements approximate to their fair values. BEEQNALBEES

@ Ourgame International Holdings Limited Interim Report 2025



Notes to the Condensed Consolidated Financial Statements (Continued)
BHRES U RITM T (8)

For the six months ended 30 June 2025 HiZE —E_RAF ~NA=+H L/~ A

18.

FAIR VALUE MEASUREMENTS OF FINANCIAL

INSTRUMENTS (Continued)

The financial assets and liabilities measured at fair value in the

consolidated statement of financial position are grouped into the fair

value hierarchy as follows:

As at 30 June 2025 (Unaudited)

. EMTENARESE@

HAMBRAARTERAAETENSH
BERABBHAAGKUTAABERER:

RZZBZAFAA=Z+H(RBER)

Level 1 Level 2 Level 3 Total
BE-—EBR BE-ER E=EBR Bt
RMB’000 RMB’000 RMB’000 RMB’000
ARBTR AR%®TnR AR%®TR AR®Tx
Assets BE
Financial assets at FVTPL 22 A Bt ARz H
CRMEE
Unlisted equity FELEMRAKE
investments — — 14,215 14,215
Net fair values RREFE — — 14,215 14,215
As at 31 December 2024 (Audited) R-ZE-_MNEF+-A=+—H (BEXR)
Level 1 Level 2 Level 3 Total
F—ER E_ER E=ZER 5t
RMB'000 RMB'000 RMB'000 RMB'000
AREBTT ARETT ARE®EFTT ARETT
Assets BE
Financial assets at FVTPL EA R BEFT AEZH
CHEE
Unlisted equity EETRAKRE

investments — — 14,215 14,215
Net fair values NREFE - - 14,215 14,215

BRBEERERAT —E-REQHRS @



Notes to the Condensed Consolidated Financial Statements (Continued)
BHRES U RITM T (8)

For the six months ended 30 June 2025 HiZE —E_RAF ~NA=+H L/~ A

18. FAIR VALUE MEASUREMENTS OF FINANCIAL 18. @M T ENARESIE W)

INSTRUMENTS (continued)

During the six months ended 30 June 2025, there were no transfers
between Level 1 and Level 2, or transfers into or out of Level 3 (six
months ended 30 June 2024: nil).

In determining the fair values of the unlisted equity investments, asset
based approach is adopted, which is determined by the fair value of
underlying assets and liabilities adjusted by ECL and their fair values (as
appropriate) based on the latest available financial statements, with
adjustment of minority discount. The significant unobservable inputs
included the marketability discount and minority discount which
ranges 15.6% (six months ended 30 June 2024: 15.6%) and from 0% to
11.8% (six months ended 30 June 2024: from 0% to 11.8%)
respectively. The higher the marketability discount rate and/or the
minority discount rate, the lower the fair value of the unlisted equity
securities.

The reconciliation of the carrying amounts of the Group's financial

HE-_ZT_AF~A=+tHLE~EA:
F-BREF_EHELEEE K
EEANEHE-"BRHR(BE_ZT N
FRA=ZTBLIENEAR: &) -

RETIELETRAREND R ERER
TEER  BIRE A BRSNS ®
X KEHEEBEBERAAEB@WER)
ARWKELHERETEAZNHEEAEE
REBEMNARBERE EATATERE
AZEBEMS BT ER D BRE
W DRINF15.6%(BE-_Z M4
NAZ=ZTHIENEA 15.6%) R0%E
MN8R(BE-_Z_—_MWENA=ZF+HIEAN
A : 0%Z=11.8%) o T 4% it 8 1% 97 :& X
/OB ETERSS ELETR
REFHFHR R BB -

DPRBAAREERE=RANETEET

instruments classified within Level 3 of the fair value hierarchy is as Er T ABREESRAT
follows:
2025 2024
Unlisted equity investment FEETRARE —E-RF —E e
RMB’000 RMB'000
ARBET T ARBTT
At 1 January (audited) m—A—B (&%) 14,215 26,469
Disposals & — (2,264)
Fair value changes recognised in REERERN AR EZ S
profit or loss — (9,990)
At 30 June [unaudited) RAR=+THCREER) 14,215 14,215

Fair value gain or loss on unlisted equity investment is recognised in
profit or loss and included under “Fair value changes of financial
assets at fair value through profit or loss”.
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Notes to the Condensed Consolidated Financial Statements (Continued)
BOARS M BRIRME (8)

For the six months ended 30 June 2025 HiZE —E_RAF ~NA=+H L/~ A

19. OTHER LITIGATIONS/ARBITRATIONS 19. HERD M1hE

Arbitration from Mr. Ng Kwok Leung Frank
(“Mr. Ng”) against AGAE

There was an outstanding loan and interest payable by Mr. Ng, the
former executive director and former chief executive officer of the
Company and, also the former director and chief executive of AGAE,
with gross amount of RMB6,905,000 (the “Loan”], which was granted
out by the Company when Mr. Ng was the executive director and chief

executive officer of the Company.

In July 2023, an instruction letter was issued by Mr. Ng to AGAE via
email (the “Instruction Letter”). Pursuant to which, Mr. Ng instructed
AGAE to pay Mr. Ng the amount of US$1,000,000 (which represented
the outstanding severance payment to Mr. Ng from AGAE], less any
taxes that were required to be withheld and deducted to Debt
Collector A.

In late July 2023, the Company also has entered into with Debt
Collector A and Mr. Ng a settlement agreement (the “Settlement
Agreement”) such that approximately US$645,000 (equivalent to
approximately HK$5 million) received by Debt Collector A, would
offset the outstanding amount of approximately HK$5 million of the
Loan. Out of this settlement, Debt Collector A was entitled to 50% of
the settlement as debt collection service fee.

However, the Company was later being notified that, in October 2023,
Mr. Ng has filed an arbitration case [the “Arbitration”) with the
American Arbitration Association ("AAA”] for the outstanding payment
of US$1,000,000 against AGAE. In April 2024, Mr. Ng filed a motion to
include a cause of action of fraud with the AAA, claiming that Mr. Ng's
email account used in the communications with AGAE about the
settlement, the Instruction Letter and the Settlement Agreement
were fraudulent and purportedly signed by Mr. Ng. Following Mr. Ng's
motion, AGAE had submitted a reply to oppose Mr. Ng's motion to
AAA and up to the date of approval of this consolidated financial
statements, the Arbitration is currently still in the process of
discovery, with the evidentiary hearing to be scheduled in early
November 2025.

MEREE ([ARTE])EtE
AGAEBY P £;

HEE(RAR R IITE S RATITHRAE
- INAAGAEMI AT E £ RATITERAE)
ERZREEERERINELBBARYE
6,905,000 c((EXRD EREEREEARR
AATEERITHRARBHAR R
BEHR o

RZZE—_=FtA HEEBEBEHM
AGAEEE 38 R H ([ R K]) - Bt - 1R
% A 4B RAGAE[R IR & A RIAK 5% &
/9 5% 781,000,000 % JT (3% € %8 38 AGAER
NAEEENREFERE) CREATEN
MG T ARE) -

RZBZ=FtAK  NARJFEKE
A RAR R % A4 5T S AN AE 155 &3 ([ 70 £ 12
&) B WERRIAB MR 49645,000
ETL(EERHNEEBT)  ZXERKK
HZERNAEESENS BB BT &
ZEEREHR  WERQRAL EREE
ERIBRS0NERBEREE -

A ARRZEBEEN RZFT=Z=
F+ A - R &£ 2 BEAGAEAY 1,000,000
JC R R A 35 B &t e ([ 22 B R & 17
NRIMBERE(HED R=2F=
MEMA HEEmEEFHBERR
B UMARTFTANERE  BRMA
9% 4 T M R B AGAE B R BS (F F M EES BR
P BTEEMEHZEERFNE &
WY BRBLEEEE EHEERIBZ
& AGAEE M EBfE R IR E M
EEFEMNEE  BEAKEWBHRE
B2 B - hE B AT IE R R EE B
B BRiAEEerRN_ZT_AF+—A
IER1T -
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Notes to the Condensed Consolidated Financial Statements (Continued)
BOARS M BRIRME (8)

For the six months ended 30 June 2025 HiZE —E_RAF ~NA=+H L/~ A

19. OTHER LITIGATIONS/ARBITRATIONS (Continued) EHMERR, P& @)

Arbitration from Mr. Ng Kwok Leung Frank
(“Mr. Ng”) against AGAE (Continued)

In 2024, given the Arbitration is still in progress, the amount of
approximately US$645,000 previously received and collected by the
Company were transferred to an escrow account until the Arbitration

is concluded.

Litigation from Knighted Pastures, LLC (“Knighted”)

On 7 March 2024, Knighted, the second largest shareholder of AGAE,
filed a complaint in the Court of Chancery of the State of Delaware (the
“Court”) against AGAE (as a nominal defendant), the directors of
AGAE, Primo Vital Limited (subsidiary of the Company which directly
held AGAE) and Elite Fun Entertainment Co. (“Elite Fun”], an
independent third party, (the “Knighted Action”). The complaint
alleged, among other things, that the directors of AGAE breached
their fiduciary duty in connection with (1) the approval of a share
purchase agreement that AGAE entered into on or around 28
December 2023, (2) the approval and adoption of certain amendments
to AGAE’s Bylaws on or around 5 January 2024, and (3] the approval
and adoption of a rights agreement [in relation to AGAE declared a
dividend of one preferred share purchase right for each outstanding
share of AGAE's common stock, where the right has the right to
purchase a newly designated preferred share of AGAE) on or around 9
February 2024. The Knighted Action sought both injunctive reliefs and

money damages.
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2k
Fi

Knighted Pastures, LLC
([Knighted ) B9 &% 52

MR-ZZFT-—WMF=HEH AGAERIE =K
A% R Knighted 7F 45 iz 28 MW 1 F & Bt (0%
Bz 1) [MAGAE (E BB & &) - AGAERIE
% - Primo Vital Limited (& % #5 A AGAER%
B E AR B M B AR RIS = 7 Elite
Fun Entertainment Co. ([ Elite Fun ) 2 #8 E2
# ([Knighted F 72 1) - RFEBH(HE R B
BINCAEMESERBEABUTEE
MEZEBRE: (HLEACAER =T ==F
T AZ TN NBRBI R LHERHEE
Wk D ERKMAR - —_ME— A
T A AT HACGAER R BI{EE A T
Bl ROBLAERKRMAR T _MF =
RN AskRi&RT L8R ez (RE A
AGAEE RHIIL B - BN — B EITEINE
ACAEE BRZ=R —RELROES %
BB E M E WAGAEE & iR ) -
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Notes to the Condensed Consolidated Financial Statements (Continued)

& B i S R B M 2= M & (18)

For the six months ended 30 June 2025 & & —

E-REAA=+HIEAEA

19. OTHER LITIGATIONS/ARBITRATIONS (Continued)

Litigation from Knighted Pastures, LLC (“Knighted”)
(Continued)

On 20 June 2024,
resolutions by the directors of AGAE addressing issues raised by the

following expedited discovery and entry of

Knighted Action, the Court entered an order granting in part AGAE
and the directors of AGAE's motion to dismiss the Knighted Action as
moot. The Court therefore cancelled the trial in the Knighted Action.
The Court ordered the parties to submit further filings on Knighted's
claim for attorneys’ fees and costs and any other issues required to
bring the Knighted Action to a final conclusion. On 2 August 2024,
Knighted filed a motion for an attorney’'s fee award based on the
purported corporate benefit its case provided to AGAE and its other
shareholder (including Primo Vital Limited).

On 28 August 2024, the Court granted Knighted an attorney’s fee
award of US$3 million which was paid by AGAE on 11 September
2024. On 4 October 2024 and 30 October 2024, AGAE received
reimbursements of US$0.6 million and US$3.1 million, respectively,
from its directors” and officers’ insurance carrier representing the
attorney fee award and its defense costs in excess of the policy's
retention amount.

On 12 November 2024, Knighted filed a complaint in the Court against
AGAE, the directors of AGAE, Primo Vital Limited (subsidiary of the
Company which directly held AGAE’s shares] and certain additional
defendants (the “Second Knighted Action”). Knighted filed the Second
Knighted Action alleging breach of fiduciary duty in connection with
approving the recent strategic investment with Yellow River Capital
group ("Yellow River”) and the securities purchase agreement with
Blue Planet New Energy Technology Ltd, an affiliate of Yellow River.
The Second Knighted Action seeks both injunctive relief and money
damages. AGAE believed the claims in the Second Knighted Action
lack merit and intends to defend against them vigorously.

19.

H 3R 30,1 & (m)

Knighted Pastures, LLC
([Knighted ) B9 5F &2 7 ()

RZTZWMFNAZ+H EACGAERE
% FKnightedFF AR MM ER R E T
BRUIRZAZE ERBEMOL B
%AGAE&AGAEE@é%ﬁﬂ%xmghtednﬁu’\
MRz AEXNBZE - Bt )& EUE
Tnghtedpﬁ*’\Eﬁ%uf EhRw e &7
BKnighted REEZRME RFAE LR
nghteduﬁ*’\pﬁwi éﬁnﬁﬁﬁﬁﬁﬁ’]&ﬂ
HhEERRE—FIXMH -RZFT N
#FNA=-H" nghted*ﬁ BERHER
AGAE K& H H i f% R ( & #EPrimo Vital
Limited) IRt B B XM =2 H — 18
RERMBOIZ -

RZFBE-_MENAZ+N\B - ERE R
Knighted R & 2RI B3B B XL B &
AGAERZZEZMWMENA+—HBZfT - RN
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=1+ H AGAERGIBEEEZERSRABE
ZREARESEEE & XTI
BEXELT EMEBRGEBHBARSBER
BEHE-

MRZZEZWMF+—H+ =B  Knighted
£ J% BT [IAGAE - AGAEH) # % * Primo
Vital Limited (B #F 8 AGAER D B AR
AMEBAR) RETHMKERERDR
([ 88 = K Knighted 5F # 1) ° Knighted 7£ 28

Z R Knighted 5 74 F 2 7 5t #5 /£ B2 Yellow
River Capital & E ([ Yellow River|) &3 &3
B B% 1% & K& B Yellow River® Bt B A A
Blue Planet New Energy Technology Ltd&]
VRFBEMZERIEBRE-F X
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Notes to the Condensed Consolidated Financial Statements (Continued)
BOARS M BRIRME (8)

For the six months ended 30 June 2025 HiZE —E_RAF ~NA=+H L/~ A

19. OTHER LITIGATIONS/ARBITRATIONS (Continued) EHMERR, P& @)

Litigation from Knighted Pastures, LLC (“Knighted”)
(Continued)

On 25 April 2025, AGAE approved resolutions addressing issues raised
by the Second Knighted Action. On that date, AGAE and the directors
of AGAE defendants filed a motion to dismiss the complaint as moot,
or in the alternative stay the action pending the outcome of AGAE's
2024/2025 combined annual meeting [ "AGAE’s Annual Meeting”). On
29 April 2025, the Court granted the motion with modifications,
continued the trial without rescheduling any date, and staying the
case pending the outcome of the combined annual meeting.

On 11 June 2025, AGAE filed a complaint in the United States District
Court for the Central District of California alleging Knighted and its
Managing Partner, Roy Choi, as well Naomi Choi, Mr. Choi’s mother,
and Yiu-Ting So, a long time business partner of Mr. Choi acted as an
undisclosed “group” in violation of Section 13(d) of the Securities
Exchange Act of 1934, failing to disclose to stockholders that Naomi
Choi and Yiu-Ting So’s are acting in coordination with Mr. Choi to
support Knighted's bid to replace AGAE's board of directors with its
hand-picked designees. On 1 August 2025, the United States District
Court for the Central District of California issued an order that AGAE's
Annual Meeting not be postponed and enjoining any vote regarding
changes to the composition of AGAE's board of directors at the
AGAE’'s Annual Meeting. As such, AGAE's Annual Meeting held on 4
August 2025, but no vote any of the changes to the composition of
AGAE's board of directors.

Since AGAE is unable to reasonably estimate the amount of the loss,
or range of loss, related to the Second Knighted Action, no accrual for
this contingency has been included in both the condensed
consolidated financial statements of the Company and AGAE's
consolidated financial statements.
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